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The Leading, Independent Investment Bank in the US Solely

Focused on Established and Emerging Consumer Brands

The Leading Consumer -Focused Investment Bank in the U.S.

Large, Experienced Team
Highly specialized team led by industry veterans
Nick McCoy and Mike Burgmaier

Best-in-Class Advisors
Financial advisory on M&A and institutional
private placements

Highly Skilled
100+ years collective consumer & investment
banking experience; 150+ transactions closed

Consumer Experts
Focused exclusively on innovative and emerging
consumer companies

Category -Leading Clients

Whipstitch represents category -leaders, u L
innovators, and top  -quality teams Wh I pSt I tc h

Boston HQ CAPITAL

Coverage across the U.S; clients and buyers
from all over the world
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Whipstitch Represents Category Leaders, Innovators and

Highly-Talented Teams

Select Recent/Active Mandates

Pet
‘" . High-quality treats, cleaning products and
accessories for pets

Non -Alcohol Beverage
Better -for-you alcohol -free tea brewed -like-
beer brand

Meal Delivery
SR . Innovative, vertically -integrated, ready -to-
/ eat meal delivery company

company

Frozen Meals
Clean -ingredient, ethnic, ready -to-eat
frozen meals brand

Plant-Based Protein
i / Multi -category plant -based meat and tofu

Select Prior Transactions
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Whipstitch is Unique: 100% Founder Owned, Solely Consumer

Focused, Strong Middle -Market Banking Capabilities

We Own
Whipstitch

100% founder owned
and led

Committed to long
term growth of firm

We know
what having
everything on the

line feels like
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Long-Term

Develop relationships
early and work with
many clients over
many years

No quarterly quotas
which means we work
to get the best deal
done at the right time

=2

100%
Consumer

Highly specialized
in consumer

Our team knows
the industry inside
and out

Itis all we do

5

Customized
Approach

Every process
is highly customized
to meet the needs
of the client and
their goals

There are no
templates or cookie
cutters

Connected

Our acquirer and
investor
connections run
deep and span
20+ years

Our connections
look to us for

industry insights

and opportunities
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Whipstitch Founded and Led by Experienced Dealmakers

with a Highly Seasoned Team

Nick McCoy, CFA

A 20+ years investment banking experience

Michael Burgmaier

A Over 20 years of investment banking,

A Formerly Gleacher & Co. (First Albany, now consulting and VC Experience

Jefferies), Allmerica Financial Corp.,
Wheelabrator Technologies

A MBA, Wake Forest University; BS, University of
New Hampshire

A Former VC and Bain & Co., Inc. Consultant
A MBA, The Tuck School of Business at

Dartmouth; MPP, Duke University; BS, Boston
College

Managing Director

Tim Sousa
A Nine years consumer IB and
PE experience

A MBA and BS Finance, Bentley
University where Tim was a
NCAA student athlete

Andress Blackwell

A Former CEO of Swerve;
acquired by Whole Earth Brands
in 2020

A 15+ years natural products
industry experience

Greg Ucich, CFA

A Nine years consumer IB
experience

A Based in San Diego, CA 8 west
coast coverage

A BS Economics and Finance,
University of New Hampshire

Director Director

Executive Director

Nk

Dominic Mangano

A Seven years consumer
IB experience

A BS Finance, University
of Connecticut

Kris Hall, CFA, CPA

A Eight years of
management and
accounting consulting

A BS Accounting and
Finance, Villanova

Sarika Pokala

A Two years consumer 1B
experience; Specialty
Finance at JP Morgan

A BS Applied Economics
and Management,

Brendan Camuso, CPA

A Two years consumer 1B
experience; one year
buy - and sell -side
diligence experience

A BS Accounting,

University Cornell University University of Maryland
Vice President Associate Associate Associate
Kathy Foster Lauren Park Sam Zander, CPA Julianne Slavin
A Five years of A Prior experience in A Two years experience A Two years wealth
investment banking strategic consulting in Deloittebd management
operations A BS Applied Economics - practice experience
experience and Management, A MS Accounting, USC ; A MS Finance and BS
Cornell University BS Finance, Economics -Finance,
» Washington State Bentley University
Universit
Analyst Analyst Y Analyst
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Whipstitch Works with Clients Both Before and During the
-In-Class

Process: Our Services are Comprehensive and Best

Pre-Process Process
[~ EH
Executive Financial Model Calling Program Meetings Diligence

Summary & CIM

We create the best
story possible. We know
what matters. We sell.
We make you look

We create detailed,
highly -complex
bottoms -up financial
models using airtight

We generate strong

interest and provide

requested diligence
materials

We are on email and

phones constantly and

at meetings. We
manage it all. We sell

We manage the Data

Room. We know what
will be asked and we
have answers ready

good assumptions

B

Buyers List

(you will look good)

Marketplace Closing

We create a
competitive process
designed to generate

multiple offers

We leverage our
massive network to
compile the best list of
investors / acquirers
tailored for you

We lead negotiations
with investors/acquirers
to help create the best -

possible outcomes
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Be Sure to Subscribe to Our Industry -Leading Weekly Deal

Recap Newsletter

Consumer Transaction Recap

whipstitch

CAPITAL

Volume 6 Number 9

Consumer Transaction Recap February 20-26, 2022

The consumer and healthy living sectors In this issue:

continue to receive attention from strategic e Whipstitch Webinar

buyers and financial investors. At Whipstitch ¢ Food and Beverage News
Capital we understand the challenge of e Personal Care
managing a business while also remaining in the e Pet

loop on the latest industry news. To help, we e Other Consumer Transactions
created this weekly newsletter highlighting e More from Whipstitch

M&A and private placement transactions
announced during the previous week.

FOOD AND BEVERAGE NEWS

NESTLE FINALIZES ACQUISITION OF VITAL PROTEINS

Nestle Health Science, a business unit of Nestle SA, completed its acquisition of Vital Proteins, a
manufacturer of collagen-based foods, beverages, and supplements. Nestle first acquired a
majority stake in Vital Proteins in June 2020. Financial terms of the transaction were not disclosed.
Read more

PERSONAL CARE

KIMBERLY-CLARK TAKES MAJORITY STAKE IN THINX

Kimberly-Clark acquired a majority stake in Thinx, a maker of reusable menstrual underwear.
Financial terms were not disclosed.

Read more

PET

MADE BY NACHO RAISES $14MM

Made by Nacho, a cat food company, raised $14 million in a Series A round led by CAVU Venture
Partners and joined by New Fare Partners and Mars' Companion Fund.

Read more

OTHER CONSUMER / HEALTH & WELLNESS TRANSACTIONS

'YOSHI SECURES INVESTMENT FROM BRIDGESTONE AMERICAS
Yoshi, a last-mile delivery company, raised an undisclosed amount from Bridgestone Americas.
Read more
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Whipstitch distributes weekly transaction
newsletters to more than 12,000 consumer
industry professionals

Covers food and beverage, supplements,
retail and personal care

Shared extensively within strategic acquirers
and private equity firms

Constant interaction with buyer/ investor
universe 0 Whipstitch is the knowledge
leader in consumer M&A

Non -traditional buyers and investors see the
newsletter and constantly ask to participate
in our processes

DEAL .

Click to Subscribe!
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https://www.whipstitchcapital.com/newsletter/

SPINS / Whipstitch Partnership Offers Comprehensive Data Set

and Unrivaled Market Analysis Capabilities

Established Partnership Provides Whipstitch With Detailed
Market Information on Every Brand and Category Tracked by SPINS

Investors and acquirers pay up when they see a strong data story
We know the data inside and out, and we know the right story to tell
A Whipstitch clients get favorable access to SPINS data packages

whipstitch ',{\‘
U

Clear Value -Driver for Whipstitch Clients
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Select Deals Led by the Whipstitch Team

keystone

Natural Holdings

b Aouse Foods
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This Downturn Has More Economic Resiliency Than Others

Economic Stimulus Drove Inflation & Excess Demand 0 Providing Resiliency Still During Downturn

COVID-19 Downturn

Real GDP
growth 3.6%
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Natural Products Industry Capital Markets Remain Highly

Active with M&A and Private Placements

Overall Transaction Activity Grew 25% in 2021, Despite Uncertainty of COVID -19 Pandemic

A Industry-wide financings grew by 5% in H1 2022, indicating continued healthy capital markets activity
A M&A activity fully recovered in 2021  following the COVID -19 pause in 2020

Nutrition and Health & Wellness Industry Transactions: M&A Details 2016 82021

2016 2017 2018 2019 2020 2021 H1 21 H1 22

Retail & Distribution 26 34 22 29 23 10 3 6

Supplements 17 21 11 10 17 12 5 3

Ingredients 29 43 29 34 32 30 13 20
Contract Manufacturing 8 14 12 13 8 13 7 3

OTC & Personal Care 16 23 17 24 12 29 6 12
Natural & Organic, Functional Food 103 138 138 104 101 144 80 57
Others: Tech, Fitness, Pet 60 83 117 93 79 104 41 37
Total M&A 259 356 346 307 272 342 155 138
Financings 456 554 611 659 782 980 486 532
Average Size of Financing ($MM) $15 $25 $37 $31 $30 $42 $38 $39
Total Transactions 715 910 957 966 1054 | 1,322 641 670
YoY Growth +13% | +27% +5% +1% +9% +25% 33% 5%
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M&A Volume Has Fallen After Post -Pandemic Highs

Cross-Industry M&A Volume Steadily Fallen in 2022

A M&A activity rose in 2020 after the initial shock of COVID -19 and sustained through 2021 as buyers adjusted to
new norms such as few in -person diligence meetings and site visits

A The macro -economic environment in 2022 resulted in M&A activity falling to near COVID -19 pandemic levels

As the Market Adjusted to the Pandemic, Cross  -Industry M&A Activity Increased 1
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Two-Year CPG Stock Performance (As of September 2022)

Campbell 6s (CPB) Conagra Brands (CAG) General Mills (GIS) The Hershey Company (HSY)
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Health & Wellness Products Took Share From Conventionally

Positioned Products Over the Last 24 Months

Healthy Brands Reacted Quickly to the Changing Landscape

A NPl and HWI grew 16%, in the last 2 years, as consumers increase their focus on health

A Consumers continue to  discover new, better -for-you brands , which will drive growth for years to come

Naturally -Positioned
Products (NPI)

+16%

$87B

$76B

52 WE 8/9/20 52 WE 8/7/22
B $ Sales

Top 5 Growth Categories
Internal Medicines (OTC)
Personal Hygiene
Energy & Sports Drinks
Beer & Hard Cider

Infant Formula

A

4 4 B DO T T T S T S )

Health & Wellness
Products (HWI)

+16%

$246B

$212B

52 WE 8/9/20 52 WE 8/7/22
B $ Sales

Top 5 Growth Categories

1. Internal Medicines (OTC)
2. Personal Hygiene

3. Performance Nutrition

4. Pet Waste Mgmt.

5. Sun & Insect Protection

All Products
(TPL)

+11%

$933B

$840B

52 WE 8/9/20 52 WE 8/7/22
B $ Sales

Top 5 Growth Categories

1. Performance Nutrition

2.  Whole Food Supplements
3. Personal Health Supplies
4. RF Tea & Coffee RTD

5. SS Rice Cakes
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Recent Consumer M&A Highlights
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