Lincoln Update

Lincoln International is
strengthening its European
Consumer Team through
hiring two new Managing
Directors: Alex Masters in
London and Roberto
Martinez in Madrid

Lincoln International is
expanding with the opening
of new offices in Texas and
San Fransisco

Lincoln International is
inviting its clients and
contacts to attend or
potentially present at our
Consumer Conference in San
Fransisco in May 2018
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Market Update .
European Public Comparables
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B _Vedian Statistics
(Euro in miflions)
Sub-sector Median Quarterly Stock % of 52 EV/LT™M P/E NetDebt/ LTM Growth LT™M Margin
(# companies) EV Performance  Week High Revenue EBITDA Multiple LTM EBITDA Revenue EBITDA Gross EBITDA
Food retail (10) 11,753 (3.3%) 88.8% 0.42x 8.1x 17.7x 1.8x 75% 19.6% 21.4%  5.6%
Home improvement retail (10) 825 2.5% 84.8% 0.69x 9.1x 15.1x 1.5x 4.8% 0.1% 38.4% 8.4%
Restaurant & catering (9) 3,732 (2.6%) 86.9% 1.24x 9.9x 22.6x 1.8x 7.2% 2.3% 21.5% 10.0%
E-Commerce (10) 1,590 1.3% 83.9% 1.16x 39.9x  92.4x 2.4x 22.4% 20.2% 29.6%  4.3%
Fashion brands (10) 1,467 5.7% 86.3% 1.73x 11.1x  23.2x 0.8x 53% 1.0% 56.5% 15.4%
Luxury (10) 7,645 6.9% 95.4% 2.92x 15.3x  30.0x 0.4x 9.9%  7.4%  65.7% 19.8%
Household goods (10) 890 (4.9%) 88.4% 1.15x 10.9x  15.5x 1.2x 47%  3.1%  42.8% 11.4%
Cosmetics (10) 10,970 (1.3%) 91.2% 2.59x 15.3x  21.8x 1.2x 5.6% 13.6% 50.5%  16.5%
Food (10) 1,964 (5.1%) 89.7% 1.10x 9.7x  24.6x 1.6x 71%  7.6% 37.1% 11.9%
Dairy (7) 3,304 0.9% 90.7% 1.16x 11.6x 22.6x 1.7x 50% 11% 34.0% 12.4%
Food ingredients (10) 7,660 4.3% 95.2% 2.53x 17.2x  28.2x 1.8x 9.9% 13.7% 41.5% 14.1%
Beverages (10) 12,935 2.3% 94.1% 3.65x 14.5x  22.7x 2.4x 4.0%  7.6% 55.6%  22.2%
Median 1.1% 1.20x  11.4x 22.7x 1.7x 6.4% 7.5% 39.9% 12.1%

Source: Capital 1Q as of 30/09/2017
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Comments European M&A Activity

= Despite a slow Q3, YTD

European M&A volume Selected European Consumer Goods & Retail Transactions
remains 20.2% ahead of
the same period in 2016 . Food
by value, largely as a (Euro in millions)
result of the strong first EV/  EV/
six months of the year Date Target Activity Acquirer Seller EV Rev EBITDA
o Sep-17 BN La Vie Saine Organic food retailer B0 EDRIP B0 Family owned - - -
= Q3 saw a distinct lack of _ _ _
“megadeals” Sep-17 B H Acetum Vinegar producer =] As_spmated BB Clessidra SGR - - -
b ith i British Foods
(>US$10bn) Wlt_ Just Sep-17  EE Pukka Herbs  Herbal teas and EE Unilever EE Private - - -
two announced in Q3 supplements
compared to nine in H1 Sep-17 &&= Little Dish Infant food B Profile Capital E& Private - - -
) Management
=  Following the sharp drop Aug-17  BE Heron Food Retailer of discounted % B&M European £E Private 140 0.5x  7.7x
in the value of sterling in Group food products Value Retail
the wake of the EU Jul-17 BE Promise Gluten Gluten free bakery BE Mayfair Equity EE Private 100 3.3x -
Free products Partners
‘referendumz t‘Ota_l Jul-17 ™= Stoltzenberg Producer of nut-based ™® fruitwork Hande- ™® Private - - -
inbound activity in 2017 Nuss snacks and dried fruit Isgesellschaft
has reached €85bn Jul-17 = Snack Producer of nut-based BN Gimv 1 B Trophas Capital - - -
Connection snacks and dried fruit
a_cross 484 deals, the Jul-17 EE Reckitt Foods business of RB == McCormick & EE Reckitt 3,600 nmf nmf
highest YTD deal count Benckiser Group Group Company Benckiser
on Mergermarket record Jul-17 BB Cloetta Italy  Confectionery products ™® Katjes BE Cloetta AB 50 0.6x -
since 2001 International

Sources: Mergermarket, Capital 1Q
= The UK has also seen its

second highest YTD . Non-Food
value since the financial (Euro in milions)
crash and a 16.3% rise

EV/ EV/
Compared to YTD 2016 Date Target Activity Acquirer Seller EV Rev EBITDA
. The consumer sector has| Sep-17  EE Matchesfashion  Fashion retailer B Apax Partners EE |§C?ttti5h Equity - - -
. artners
performed Str_ongly n Sep-17 &S Stefano Serapian Manufacturer of luxury™® Compagnie EE Private - - -
deal Value, with total bags Financiere
deal value of €85bn YTD Sep-17 M Sport Zone Sports goods retailer == JD Sprinter M Sonae Capital 83 0.4x nmf
2017 vs €25bn YTD Holdings
2016 Aug-17  EE Sofology Sofa retailer BE DFS Furniture BE BGF 25 0.2x 7.8x
Company
Aug-17  EE JacTravel Limited Online hotel bookings &l Webjet Limited E& Vitruvian 200 1.1x nmf
and travel services Partners
Aug-17  EE SoundCloud Online audio platform E& DH Private B Private - - -
services Equity & others
Jul-17 BE Jimmy Choo Plc  Designer of apparel  && Michael Kors 11 JAB Holdings 1,000 2.3x 13.0x
and accessories Holdings
Jul-17 E= Pronovias Bridal wear designer & BC Partners E= Family owned 880 3.8x 11.0x
Jul-17 BE Air Space Trampoline parks BE Oxygen BE Adventure 7 - -
Trampoline Park Freejumping Forest Group
Jul-17 == Kreuzfahrtberater Online travel agency && www.cruise. == Private 25 - -
for cruises co.uk
Jul-17 B I Kookai Apparel designer BE Magi EnterprisesB I Vivarte - - -

Sources: Mergermarket, Capital 1Q

. Selected Q3 deals by Lincoln International
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Global Industry
Groups

Aerospace & Defense
Automotive & Truck
Building & Infrastructure
Business Services
Chemicals

Consumer
Distribution
Electronics

Energy & Power
Financial Institutions
Food & Beverage
Healthcare
Industrials

Packaging
Technology, Media &
Telecom

Global Locations
Amsterdam
Beijing
Chicago
Dallas
Frankfurt
London

Los Angeles
Madrid

Milan
Moscow
Mumbai
Munich

New York
Paris

Séao Paulo
San Francisco
Tokyo
Vienna
Zurich

Advisory Services
Mergers & Acquisitions
Debt Advisory

Special Situations

Joint Venture & Partnering
Valuations & Opinions

a Lincoln

INTERNATIONAL

Q3 2017

About Lincoln International

Lincoln International specializes in merger and acquisition advisory services, debt advisory services, private
capital raising and restructuring advice on mid-market transactions. Lincoln International also provides
fairness opinions, valuations and joint venture and partnering advisory services on a wide range of transaction
sizes. With nineteen offices in the Americas, Asia and Europe, Lincoln International has strong local knowledge
and contacts in key global economies. The firm provides clients with senior-level attention, in-depth industry
expertise and integrated resources. By being focused and independent, Lincoln International serves its clients
without conflicts of interest. More information about Lincoln International can be obtained at

www.lincolninternational.com.

Lincoln’s Global Consumer Group

Europe

Alex Masters
Managing Director (London)
amasters@lincolninternational.com

Harry Kalmanowicz
Director (London)
hkalmanowicz@lincolninternational.com

Stephan von Parpart
Managing Director (Frankfurt)
s.vonparpart@lincolninternational.de

Dirk Langenbach
Managing Director (Frankfurt)
d.langenbach@lincolninternational.de

Dr. Michael Prill
Senior Advisor (Frankfurt)
m.prill@lincolninternational.de

Roberto Martinez
Managing Director (Madrid)
r.martinez@lincolninternational.it

Filippo Lardera
Managing Director (Milan)
f.lardera@lincolninternational.it

Francois Rispoli
Managing Director (Paris)
f.rispoli@lincolninternational.fr

Ludovic Rodié

Managing Director (Paris)
l.rodie@Ilincolninternational.fr
Witold Szymanski

Managing Director (Vienna)
w.szymanski@lincolninternational.at
@yvind Bjordal

Managing Director (Zurich)
o.bjordal@lincolninternational.ch

Disclaimer

Americas

Brad Akason
Managing Director (Chicago)
bakason@lincolninternational.com

Janki Gandhi
Managing Director (Los Angeles)
jlgandhi@lincolninternational.com

David Houser
Managing Director (Chicago)
dhouser@lincolninternational.com

Dominic Rispoli
Managing Director (New York)
drispoli@lincolninternational.com

Chris Stradling
Managing Director (Chicago)
cstradling@lincolninternational.com

James Sinclair
Managing Director (Sdo Paulo)
jsinclair@lincolninternational.com

Asia

Joe Chang
Managing Director (Beijing)
jchang@lincolninternational.com

Gaurav Marathe
Managing Director (Mumbai)
gmarathe@lincolninternational.com

Tetsuya Fujii
Managing Director (Tokyo)
tfujii@lincolninternational.com

This document contains significant assumptions and has been prepared based on publicly available information,
or additional information supplied by the owners and/or managers of the company(ies) described in this
document, which has not been independently verified. Accuracy and completeness of the information provided
has been presumed and, therefore, its content may or may not be accurate and complete. No representation
or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the
information or statements made in this document and Lincoln International, its affiliates, directors, officers,
employees and representatives expressly disclaim any and all liability with regards thereto. This document has
been prepared for informational purposes only, is not a research report (as such term is defined by applicable
law and regulations) and is not to be relied on by any person for any purpose. In addition, it is not to be
construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to
participate in any particular trading strategy. No part of this material may be copied or duplicated in any form,
or redistributed, without the prior written consent of Lincoln International.
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