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Food & Beverage M&A

Deal Volumes m H1 2024 At A Glance

_ - = Deal volumes in H1 2024 amounted to 61, with the majority of transactions falling in the Alcoholic Beverages subsector. Deal volumes were
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Dairy

at similar levels to the comparative period last year, although slightly down on H2 2023.
= Total disclosed deal value amounted to £1.8bn, the majority of which was attributable to Newlat Foods’ announced acquisition of Princes [ \/i
Group from Mitsubushi Corporation in an agreement valued at £700m. Newlat Foods was advised by a cross border Clairfield team across é_’
Italy, Japan and the UK.
. . . . 61 £1.8bn 5%
International and Private Equity Transactions No. Of Disclosed | Total Disclosed Of Deals Involved
I = Deal vqumes. invqlving internatior)al acquirers were low, wit.h just 8%. of dgals involving an overseas buyer, highlighting their risl§ adyerse Deals Deal Value PE Buyer
Gary Ecob approach during times of economic and geopolitical uncertainty. Despite this, the level of UK acquirers demonstrates that dealmaking in the
Partner F&B sector is still a priority for UK corporates looking to grow and widen their portfolios. A
= Standalone PE investments were at their lowest levels for several years with PE largely focussed on bolt-ons for existing platform businesses l
.i and exiting current investments. The bar for new PE investment into the sector remains high but new activity is likely to increase as interest | | | ]
rates and inflation levels continue to fall. mmm
l Market Outlook 8% Alcohol Food Manufacture
= Whilst acquisition strategies have been focussed on complementing core business areas, Waitrose’s acquisition of premium meal kit brand, Of Deals Invplved Highest Volume Highest Growth
Dishpatch, demonstrates that corporates are willing to expand into new subsectors and revenue streams for the right opportunities. An International Subsector Subsector Vs H1
= We continue to see consolidation across the foodservice supply chain with national foodservice distributors such as Kitwave acquiring Buyer 2023
Steve Nock regional players to strengthen their presence in certain geographies.
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Key Trade and Private Equity Transactions

Newlat Food S.p.A to acquire Princes Group from Mitsubishi Corporation | EV £700m

> Creates a leading player in the European food industry with combined revenues of ¢.€2.8 billion leveraging the commercial networks and know-how of the
group. Management are optimistic of increasing the groups turnover to €5 billion by 2030. Newlat Foods was advised by a cross border Clairfield team
across ltaly, Japan and the UK.

Mars acquires one of the UK’s leading premium chocolate brands, Hotel Chocolat in a take private deal | EV £534m
> Mars will support Hotel Chocolat’s next growth phase and provide the brand with an enhanced platform for growth, in the UK and in new geographies.

Miiller UK & Ireland to acquire Yew Tree Dairy, a family-owned dairy company producing fresh milk and cream | EV undisc.

> Miiller to invest heavily in the capacity and capabilities of the site. The acquisition will benefit customers, consumers, suppliers and employees of both
businesses, while offering supplying farmers enhanced opportunities and security.

> Completion of the deal is expected later this year subject to approval from the Competition and Markets Authority.

Bakkavor acquires Moorish, one of the UK’s most recognisable humous brands | EV undisc.

> Moorish will join the portfolio of brands that Bakkavor is working with, which includes Pizza Express, The Pizza Company, The Delicious Dessert Company,
and Pinch.

Waitrose acquires premium meal-kit delivery service, Dishpatch | EV undisc.

> This acquisition shows Waitrose’s desire to re-enter the market since it ended a co-branded trial with Mindful Chef in 2022. Its immediate focus will be
helping Dishpatch grow its core meal kit business and to bring new and exciting food experiences to Waitrose customers.

Compass Group acquires dynamic catering company, CH&CO in landmark acquisition | EV £475m
> The acquisition allows both businesses to capitalise on their mutual strengths, which includes a client-centred approach and commitments to sustainability.
> The group will seek to accelerate innovation, further improve customer experiences and increase its supply chain security.

Samworth Brothers acquires premium sandwich supplier, The Real Wrap Co | EV undisc.

> Acquisition follows the purchase of a minority stake in the business last year. The scale and capability of Samworth Brothers will help support further
development for The Real Wrap Co whilst growing Samworth Brothers’ convenience foods area of operations.

Clairfield UK In The Sector In H1 2024

Clairfield advised the Unsworth Family on its purchase of Aimia Foods H1 2024

= Aimia Foods is a leading food and drinks manufacturer which is behind established brands such as Horlicks, Drink me Chai, Bubbleology
and Mars drinks.

= The transaction returns the Unsworth Family to ownership of the company, which they. originally founded-in 1981, in order to take Aimia
Foods onto the next stage of its growth.
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“ Listed Valuation Multiples

“Listed multiples have remained relatively static over the last six months
reflecting a more stable F&B environment”
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- Transaction Experience — Food & Beverage

A complete range of M&A services providing a wealth of experience to our clients
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