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International Trading Companies

INTERNATIONAL TRADING COMPANIES

Total Enterprise Value/ Revenue Total Enterprise Value/ EBITDA
Share Price Oct | % of 52 Week Market Cap Enterprise Value Sales 3yr CAGR

2020 High (inm€) (inm€) (%)

Company

EBITDA Margin (%)

E-Commerce & Marketplaces

Zalando SE 84,42 31,1% 21.2373 20.683,4 32x 29x 2,7x 2,2x 64,5x 62,4x 34,2x 30,5x 20,8% 4,0%
JD.com, Inc. 68,58 34,3% 107.021,8 99.384,6 14x 1,3x 1,1x 0,9x 57,8x 37,0x 36,1x 25,3x 281% 1,.9%
1-800-FLOWERS.COM, Inc. 2504 34,0% 16129 1.546,5 1.2x 1.2x 1,1x 1,0x 12,3x 12,3x 11,3x 10,6x 7.7% 7,6%
Wayfair Inc. 254,67 6,2% 242933 24.784,6 32x 2,5x 21x 1,8x na na 46,6x 49,5x 42,9% -9,0%
AO World ple 334 15,2% 1.576,4 1.684,7 1,5 1,5 1.2x 1,1x 76,3x 76,3x 32.2x 24.3x 14,3% 0,7%
Stitch Fix, Inc. 2173 32,7% 2.8916 2.7874 1,9x 1,9x 1,8x 1,5x na na na na 20,5% -1,7%
boohoo group plc 346 30,7% 4.365.3 4.000,2 29x 24x 24x 1,9 321x 26,4x 24,1x 19,2x 51,2% 87%
ASOS Ple 51,29 17,6% 5.102,6 4.998,4 1,4x 1,4x 1,4x 1,1x 21,7x 21,7x 19,6x 17,2x 19, 3% 5,6%
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Apparel

H & M Hennes & Mauritz AB (publ) 14,77 45,8% 244486 31.748,3 1,4x 1,7x 1,7x 1,5% 12,0x 12,4x 11,2x 8,0x -1,0% 11,8%
The Gap, Inc. 16,97 25,9% 6.340,8 11.497 4 0,8x 1,0x 1,0x 0,9x 3,9% 6,2x na 10,5x -31% 97%
Urban Outfitters, Inc. 20,91 39,1% 20449 27535 0,8x 0,9x 0,9x 0,8x 5,0x 78x 23,5x 8,8x 0,2% 9,3%
Abercrombie & Fitch Co. 14,19 39,4% 884,8 17273 0,6x 0,6x 0,7x 0,6x 4.9x 9,5x 14,0x 7,5 -0,7% 7.9%
Industria de Disefio Textil, S.A. 2347 57,3% 73.107,3 732013 2,6x 31x 3.4x 2,8x 9,6x 13,0x 15,0x 10,7x -1,4% 21,3%
Ascena Retail Group, Inc. 027 2,0% 27 1.630,7 0,3x 0,4x na na 10,0x 41x na na -10,2% 37%
Guess?, Inc. 1147 15,4% 7295 15415 0,7x 09x 0,9x 0,8x 3,0x 42x 40,5x 9,0x -1,6% 9,1%
JD Sports Fashion plc 8,59 30,9% 8.355,4 9.558,7 1,4x 1,5 1,5x 1,3x 9,1x 9,8x 10,3x 8,4x 28,8% 10,6%
NEXT plc 65,09 45,0% 8.300,2 10.654,0 23x 2x 2x 23x 8,7x 12,6x 15,2x 10,3x -4,4% 229%
adidas AG 277,00 51,1% 54.024,1 57.7111 24x 2,8x 29x 2,5x 14,8x 24.9x 31,6x 16,9x 0,6% 16,5%
NIKE, Inc. 110,24 457% 173.063,0 176.042,2 5,5x 5,5x 5, Sx 4,6x 40,1x 37,2x 51,2x 29,1x 2, 8"a 11, 3%
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Food & Beverages

Nestlé SA 100,08 74,0% 278.725,0 310.509,9 3,6x 37x 39x 3,8x 16,2x 16,9 17,9x 17,1 -0,4% 20,1%
The Coca-Cola Company 42,72 60,3% 183.507,4 212.759,5 6,7x 7.3x 7.6x 6,9x 18,6x 20,4x 232x 20,5x -3,6% 32.2%
PepsiCo, Inc. 120,87 68,9% 167.031,7 196.923,9 3.4x 3.4x 3,3x 32x 17,0x 18,3x 17,6x 16,1x 2,6% 18,7%
Kellogg Company 57,38 72,3% 19.676,0 26.866,6 2,3x 2,3x 2,3x 2,3x 13,7x 13,5x 13,9 13,8x 1,8% 16,0%
Mondelez International, Inc. 49,86 68,7% 712132 87.182,2 39x 39x 39x 3,8x 15,8x 16,5x 19,1x 17,9 0,4% 20,5%
Danone S.A. 55,20 63,4% 35.845,8 48.522,8 1,9 2,0x 2,0x 2,0x 9.4x 9,7x 11,1x 10,5x 2,4% 20,6%
The Unilever Group 52,26 69,4% 137.753,3 163.188,3 3,1x 32 32 32 13,9x 13,8x 14,3x 13,8x -1,6% 21,4%
Emmi AG 813,73 757% 4.3533 4.561,7 14x 1,4x 1,3x 1,3x 14,2x 14,0x 13,3x 12,8x 3,4% 9.9%
The Kraft Heinz Company 27,60 55,0% 33.747,5 56.115,0 2,6x 2,6x 2,6x 27x 82x 10,2x 10,4x 11,1x -0,9% 26,3%
Conagra Brands, Inc. 32,30 58,0% 15.776,9 23.930,6 2,5x 2,5x 24x 2,6x 12,0x 11,2x 11,3x 12,3x 13,6% 19,8%
Campbell Soup Company 4201 70,7% 12.699,1 17.479,7 24x 24x 2,3x 2,4x 10,7x 10,7x 11,2x 11,9x 14,2% 18,6%

Medin T 26 26  aml  2md 3% 138d el 8] 18%[  201%]

Median MidCap |1 sl ol onl __onl___onl 96l |

Delivery Platforms

Delivery Hero SE 101,35 381% 20.183,8 19.357,9 15,6x 11,5 7.9 4,9x NM NM NM NM 60,7% -47,2%
HelloFresh SE 51,05 26,8% 8.860,0 8.509,1 4,7x 32x 2,6x 2,3x NM 37,1x 23,6x 21,1x 52,4% -0,6%
Uber Technologies, Inc. 2928 32.8% 513143 53.686,7 44x 4,6x 5,0x 3,5x NM NM NM NM na -57,6%
Just Eat Takeaway.com N.V. 106,00 55,4% 15.765,9 15.814,9 38,0x 17,3 72x 6,0x NM NM 49,6x 41,7x 87,4% -1.2%
Waitr Holdings Inc. 292 3,6% 3217 365,5 22 22x 2,0x 1,9 NM NM 10,8x 9,6x na -35,2%
Grubhub Inc. 7144 34,8% 6.592,0 6.666,2 59x 53x 4,7x 4,1x 79,3x NM 93,3x 50,7x 37,2% 6,1%
Meituan 2922 24.7% 171.855,0 165.361,3 13,9x 14,2x 11,6x 7.8x 268,1x 262,6x 195,5x 59,2)( na 42%
Dada Nexus Limited 2881 40,4% 6.470,6 6.004,6 15,8x 11,5x 8,2x 5,1x NM NM NM -49, 5“/

_
Beauty and Cosmetics

Colgate-Palmolive (India) Limited 16,53 64,9% 44946 4.460,1 8,5x 8,6x na na 31,4x 31,1x na na 4,6% 262%
L'Occitane International S.A. 1,50 48,3% 21953 29529 1,9 1,9 1,9 1,8x 8,1x 8,1x 11,2x 10,4x 7.5% 15,6%
L'Oréal SA. 284,70 65,9% 159.261,4 157.102,9 53x 5,6x 5,6x 52x 22 24,0x 24,0x 21,6x 29% 222%
Nu Skin Enterprises, Inc. 46,87 21,6% 2.408,8 2.556,8 1.2x 1,3x 1,2x 1,1 7,6x 8,7x 9,3x 8,5x 1,8% 14,2%
Revlon, Inc. 515 21,9% 2748 31751 1,5x 1,8x 1.8x 17x 19.7x 23,1x 13,0x 1,7x -7.5% 6,1%
Sally Beauty Holdings, Inc. 8,23 28,6% 9241 2.576,1 0,8x 0,9x 0,9x 0,8x 5,3x 4.9x 7,0x 57x -3.7% 14,6%
Coty Inc. 281 19,7% 21513 10.096,0 2,5x 2,5x 2,3x 24x 32,6x 32,6x 71,5% 14.2x -14,9% 4,5%
The Estée Lauder Companies Inc. 189,62 59,9% 68.491,5 77211 5,9 5,9 6,2x 5,2 23,8x 23,8x 37.7x 22,4x 6,5% 19,0%
Ulta Beauty, Inc. 204,20 40,7% 11.501,1 12.873,.8 2,0x 2,4x 2,5 2,0x 10,0x 14,2x 26,0x 13,3x 6, 3% 16, 2%
_
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Luxury
Kering SA| 566,70 56,7% 70.845,8 78917,8 5,0x 5,8x 6,0x 51x 13,1x 16,2x 19,1x 14,5x 50% 332%
Christian Dior SE 380,80 52,1% 68.700,3 1147233 2,1x 24x na na 7.4x 9,7x na na na 24,5%
Hermes International Société en commandite par actior 772,00 65,5% 80.751,7 78.553,9 114x 12,9x 12,9x 11,0x 27,8x 35,3x 37,6x 284x 3,6% 37.8%
Burberry Group plc 16,43 435% 6.629,0 7.2284 2,5x 2,5x 3,0x 2,5x 8,8x 8,8x 10,9x 10,3x -1,6% 19,8%
Prada S.p.A. 333 52,0% 8.521,2 11.228,2 3,6x 4,5x 4,4x 37x 12,0x 15,8x 17,1 11,7x na 16,0%
LVMH Moét Hennessy - Louis Vuitton, Société Europét 403,00 63,5% 202.853,5 226.202,5 4,2x 4,8x 5,0x 4.2x 14,4x 18,6x 20,6x 15,2x 54% 24,8%
Ralph Lauren Corporation 64,74 46,6% 4.728,6 5.797,6 1,1x 1,3x 1,5x 1,2x 4.5x 5,9x 19,1x 74x -6,8% 14,1%
Moncler S.p.A 35,35 59,4% 89353 8.966,4 5,5x 6,1x 6,5x 5,5x 137x 16,7x 18,5x 14,1x 9,9% 34,1%
Canada Goose Holdings Inc. 29,99 30,9% 3.303,6 3.5834 5.8x 6,1x 71x 5.4x 22 254x 29,3x 17,5x 29,9% 22,6%
Capri Holdings Limited 18,57 13,6% 27920 59924 1,3x 1,5x 1,9x 1,5x 4,6x 5,8x 17,9x 9,2x 1.5% 16,6%
Compagnie Financiére Richemont SA 57,33 54,7% 32.398.9 33.460,6 2,4x 2,4x 2,8x 2,4x 11,6x 11,6x 17,2x 12,0x 10 2% 15,9%
_
_
General Retail
WH Smith PLC 397 41,8% 227089 18.645,8 2,6x 2,6x 2,6x 2,5x 13,1x 12,3x 12,0x 11,8x 38% 19.1%
Marks and Spencer Group plc 12,90 42,9% 54.696,6 522779 4,7x 4,7x 4,7x 4.3x 19,0x 18,2x 17,5x 16,9x 7,0% 23,9%
Carrefour SA| 55,00 287% 615,1 7812 1,0x 1,0x 1,0x 0,9x 134x 114x 8,6x 7.8x 14,2% 51%
Walmart Inc. 945 531% 8.247,8 7.709,9 1,8x 1,8x 1,8x 1,7x 11,7x 12,0x 11,7x 10,6x 7,8% 14,4%
Costco Wholesale Corporation 138,77 56,7% 16.854,6 19.4771 6,5x 6,1x 5,9x 57x 26,9x 24.2x 16,9x 16,3x 5,6% 23,0%
The Home Depot, Inc. 5,44 42,9% 16316 1.635,0 2,5x 2,3 2,2x 2,0x 16,1x 14,0x 134x 12,2x 17,1% 15,6%
Avenue Supermarts Limited 2301 66,4% 14.906,5 14,9352 5,2x 5,6x 5,6x 4,0x 60,2x 77,9 84,6x 47,8x 0,0% 82%
The Kroger Co. 544 42,9% 1.631,6 1.635,0 2,5 2,3x 2,2 2,0x 16,1x 14,0x 13,4x 12,2x 17, 1‘7 15, 6%
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Sales & EBITDA Valuation Multiples (Median Mid Cap-30%) Q4 2016 — Q4 2020

Sales Multiples (30% discount) EBITDA Multiples (30% discount)
——E-Commerce & Marketplaces ——Delivery Platforms === General Retail ——Apparel ——Beauty and Cosmetics Luxury ——Food & Beverages
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Industry Specific Transactions

Status Target Country  Acquiror

Oct-20  System Frugt A/S Closed Denmark Midsona AB na
Sep-20  Arcus ASA Announced  Norway Attia Oyj 0,03 bn
Sep-20 Tom Tailor GmbH Closed Germany Fosun Intemational Limited na
Sep-20  China ZhongDi Dairy Holdings Company Limited Announced Cayman Islands  HongKong Jingang Trade Holding Company Limited 0,51 bn
Sep-20  COL Public Company Limited Announced  Thailand PBHD Limited 0,38 bn
Aug-20  Mediife Intemational Pvt. Ltd. Announced  India 91streets Media Technologies Private Limited 0,20 bn
Jul:20  Goodwheel GmbH Closed Germany TS Rochen Beteiligungs GmbH. na
Ju20  MEZ GmbH Closed Germany na na
Ju20  LeasingMarkt.de GmbH Closed Germany AutoScout24 GmbH na
Jun-20  Bridge Farm Nurseries Limited Closed United Kingdom  Artemis Growth Partners LLC 0,06 bn
Jun-20  Grubhub Inc. Announced  United States Just Eat Takeaway.com N.V. 7,16 bn
May-20 Pinehil Company Limited Closed British Virgin Islands PT Indofood CBP Sukses Makmur Thk 2,75bn
Mar-20 Li & Fung Limited Closed Bermuda GLP China Holdings Limited 2,54 bn
Feb-20 Golden Goose S.p.A. Closed Italy Permira Advisers Ltd. 1,30 bn
Feb-20 Give and Go Prepared Foods Corp. Closed Canada Mondelez International, Inc. 1,10 bn
Jan-20  Primo Water Corporation Closed United States Primo Water Corporation 0,60 bn
Jan-20  Acrelec SAS Closed France Glory Global Solutions (Intemational) Limited 0,20 bn
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