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Market Update European Public Compal‘ables
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[l _Median statistics
(Euro in millions)
Sub-sector Median Quarterly Stock % of 52 EV/LTM P/E NetDebt; LTMGrowth LTM Margin
(# companies) EV Performance Week High Revenue EBITDA Multiple LTM EBITDA Revenue EBITDA Gross EBITDA
Food retail (10) 10,644 (1.1%) 86.9% 0.41x 7.8x  20.1x 1.7x 7.9% 18.8% 21.4%  5.6%
Home improvement retail (10) 738 (6.1%) 81.0% 0.70x 8.6x 14.3x 1.9x 4.3% (2.4%) 38.4% 8.4%
Restaurant & catering (9) 4,043 5.4% 91.7% 0.96x 9.0x  23.4x 1.3x 81%  5.8% 22.1%  10.0%
E-Commerce (10) 1,674 (5.1%) 79.8% 1.40x  39.7x  99.8x 2.8x 20.7% 22%  29.5% = 4.0%
Fashion brands (10) 1,618 2.9% 85.3% 1.56x 12.0x  24.5x 0.8x 4.4% 2.8% 56.8% 15.4%
Luxury (9) 7,953 2.4% 94.2% 3.21x  14.1x  28.2x 0.4x 9.9% 13.5% 65.1%  20.6%
Household goods (10) 837 (3.9%) 85.6% 1.25x  10.0x  13.4x 1.8x 6.0%  0.9%  42.5%  10.5%
Cosmetics (10) 11,698 0.6% 89.2% 2.51x  15.5x  23.1x 1.3x 56% 13.6% 50.3%  16.5%
Food (10) 1,987 2.1% 88.4% 1.19x  11.1x  20.0x 2.7x 63% 45% 332% 11.8%
Dairy (7) 3,540 (0.3%) 89.0% 127 12.7x  17.8x 1.7x 50% 1.1% 34.0% 12.4%
Food ingredients (10) 7,982 6.1% 93.3% 2.62x  18.1x  31.3x 1.8x 10.1% 15.0% 42.3% 14.7%
Beverages (10) 13,625 7.9% 97.7% 3.97x  15.7x  25.2x 2.4x 48%  5.5%  55.6% 22.2%
Median 1.4% 1.33x  12.4x  23.3x  1.8x 6.1% 5.0% 40.3% 12.1%

Source: Capital IQ as of 31/12/2017
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Comments

European M&A activity
has reached its highest
level since 2008, despite
uncertainty at the
beginning of the year.
European M&A in 2017
reached a value of
€770bn (a 14% increase
against 2016) across
7,235 deals

M&A in the Consumer
sector totaled €100bn
across 927 deals, only
the second time the
sector has exceeded
€100bn since 2008

Activity was driven by a
number of large
takeovers within the
Consumer sector, such
as that of Christian Dior
in Q2 (€13bn) and
Luxottica in Q3 (€45bn),
which together totaled
more than 50% of
Consumer transaction
value for the quarter

Significant deals within
Q4 included KKR's
acquisition of Unilever’s
spreads business, PAI
Partners’ acquisition of
drinks bottler Refresco
Gerber and The
Co-operative’s
acquisition of Nisa Retail
stores

Sources: Mergermarket
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European M&A Activity

Selected European Consumer Goods & Retail Transactions
Food

Q4 2017

(Euro in miflions)

EV/ EV/
Date Target Activity Acquirer Seller EV Rev EBITDA
Oct-17 B0 Terme di Crodo  Lemonsoda == Unibrew E5 Campari €80m  2.4x 12.7x
beverage business
Oct-17 NN ProNatura Distribution of organic BB Cerea BB Naxicap €150m  0.7x 9.5x
fruits and vegetables Partneraire Partners
Oct-17 &= The Bart Producer of herbs and ™® Fuchs EE Langholm - - -
Ingredients spices Grewuerze Capital
Oct-17 == Refresco Gerber Bottler of fruit juices B B PAI Partners BE 3i Group €1,623m 1.1x 10.4x
and soft drinks
Nov-17 EA Cargill Inc Animal nutrition == Aurelius EX Cargill Inc - - -
business of Cargill
Nov-17 2= Health & Sports  Health and sports = Orkla == Qliro Group €37m 0.4x -
Nutrition nutrition provider
Dec-17 ™= Stockheim F&B outlets at airports E& SSP Group ™= Private - - -
and railway stations
Dec-17 E= Harinas Y Food for the refriger- B E Kerry Group == Pescanova €20m - -
Semolas ated & frozen sectors
Dec-17 &= Unilever (spreads) Spreads and dressings = KKR E= Unilever €6,825m 2.3x 10.0x
operations of Unilever
Sources: Mergermarket, Capital IQ
[ _Non-Food
(Euro in miflions)
EV/ EV/
Date Target Activity Acquirer Seller EV Rev EBITDA
Oct-17 E= Nisa Retail Convenience stores B The Co- B Private €160m - -
operative
Oct-17 KA Office World Office supplies — Management 3@ Migros- - - -
Trust Holding Genossenschaft
Oct-17 && Musto Outdoor clothing I= Helly Hansen  E& Phoenix Equity =~ €60m 1.9x nmf
Oct-17 & Team Sport Racing Indoor go-karting = Duke Street EE Connection €46m 2.2x 12.4x
Capital
Oct-17 ™= Bike24 Bike retailer 5 Wiggle EfE Riverside €110m  1.3x -
Oct-17 ™= OA SE Water gardening == Argand Partners E& Equistone - - -
products Partners
Oct-17 == Fitness World Gym chain == Kirkbi == FSN Capital - - -
Partners
Nov-17 & Hobbs Clothing retailer B= Foschini B= 3i Group - - -
Nov-17 E= Halsa for alla Health product Ef5 Holland & == Life Europe €25m - -
Syerige retailer Barrett
Dec-17 B 1 Eighteen Sound Pro-audio B B B&C Speakers B I Landi Renzo €7.5m 0.6x -
loudspeakers
Dec-17 ™= JT Touristik Travel company == Lidl E- ™= Private nmf nmf nmf
(insolvent) Commerce
Dec-17 == Muuto Furniture and home == Knoll == Maj Invest €250m 13.9x  23.8x
accessories retailer Equity
Dec-17 EfE Forest Holidays Lodge holiday EE Phoenix Equity E& LDC €120m  2.8x 7.4x
accommodation
Sources: Mergermarket, Capital IQ
[ _selected Q4 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

Sao Paulo
San Francisco
Tokyo

Vienna

Zurich

Advisory Services
Mergers & Acquisitions
Debt Advisory

Special Situations

Joint Venture & Partnering
Valuations & Opinions
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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@lincolninternational.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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