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Executive Summary

The consumer sector is arguably the fastest changing sector in our world today

It is facing disruption from innovation, penetration of technology and rapidly evolving consumer preferences
m Companies taking advantage of these changes are breathing new life into mature categories, giving today’s consumer more options
m Large, mature conglomerates are losing share to newer, more innovative consumer companies with differentiated business models

m We identified six of the most important business model attributes that create value when potential buyers evaluate M&A targets:

Brand Amazon White Space

Innovation Digitalisation Omni-channel

Authenticity Resilient Strategy

m Strategic buyers, struggling with slower organic growth, are using M&A to acquire more nimble, faster growing mid-market companies
m Private equity firms providing operational expertise and supporting growth initiatives are well placed to generate attractive returns

m Our analysis of 480 mid-market consumer transactions since 2013, including those by Baird, yielded an average valuation of | Ix EBITDA

Average EV / EBITDA by Subsector () EV / EBITDA by Deal Size M&A by Buyer Type

1.7% I1.4x

PE
Portfolio
2%

Private
Equity
43%

Strategic
55%

Food & Performance Juvenile  Restaurants Household Retail Apparel, Small Medium Large All Deals
beverage  sports & & toy & personal footwear & (<$100m) ($100-300m) (>$300m)
outdoor care accessories

(1) Average valuations for Baird’s M&A analysis shown. Note that valuations vary significantly depending on the specific category and business model within each subsector.
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1.1. The changing consumer world

The consumer sector is arguably the fastest
changing sector in our world today. Itis
facing disruption from innovation,
penetration of technology and rapidly
evolving consumer preferences. Large,
mature conglomerates are losing share to

newer, more innovative companies.

A substantial number of large consumer and
retail companies have suffered from a lack
of innovation, not adapting to online
shopping or simply being “stuck in the
middle” as hourglass consumers gravitate
towards premium or value segments of the
market. Many longstanding retail high
street brands have already been lost, and

those that remain will have to adapt.

Companies, taking advantage of these
changes with differentiated business
models, are therefore in demand from
strategic and private equity (PE) buyers.
Such companies usually benefit from secular
growth themes as well as the continued
penetration of Amazon as the world’s

largest e-commerce retailer.

Customer experience and service are
increasingly areas of differentiation.
Companies are able to leverage customer
data, online customer reviews and social
media platforms to constantly improve their
products, experience and service.

To ensure quality, personalisation and
ownership of the customer journey, some
companies are selling their products direct-
to-consumer rather than via traditional

third party brick-and-mortar retailers.

All of this change in the consumer world
provides a stream of M&A opportunities to:

m Invest in newer high growth companies
to build scale and sustainable profitability

m Refocus and revitalise older companies
to adapt to the changing environment

® Invest in complementary companies,

penetrating new markets and regions

Consumer M&A processes have also
changed. Potential buyers are able to dig
deeper during due diligence with readily
available sell-through data and consumer
feedback. During a deal, buyers are looking

at yesterday’s sales data from the target.

In this report, we analyse over 480 mid-
market consumer transactions in North
America and Europe since the end of 2013,
including those by Baird’s Global Consumer
Investment Banking team, to discuss:

m  Attractive business model characteristics

m Mid-market consumer M&A trends

m Investment themes by subsector
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1.2. Valuation drivers in the middle-market

Strategic acquirers and private equity firms
have paid premium prices for high quality
consumer companies, averaging | Ix
EBITDA in our mid-market M&A analysis.
Through our deal experience, we discuss
what drives value, what is value neutral and
what detracts from value when evaluating

consumer acquisition targets.

Selected valuation drivers are summarised
on the right hand page. It shows there are
common attributes, driving revenue and
profitability, across the different subsectors
that potential buyers focus on. In addition,

valuation is also driven by the:

m Scarcity value of the target
m Potential synergies from the buyer

m Competitiveness of the sale process

The addressable market and secular growth
themes are critical considerations for
buyers. We discuss these on a subsector
basis in section 4. The competitive
landscape for a company depends on its
barriers to entry and barriers to scale.
Barriers to entry vary significantly across
categories — some are high, some are low.
Barriers to scale can be company driven
e.g. companies that have built scale through
infrastructure, distribution and technology
(e.g. mobile access) can lead their markets.

The most common attributes that detract
from value or lower buyer interest in a

potential target include:
m Lack of product differentiation

®m High customer concentration

m Small / low growth addressable market

Mid-market companies (e.g. $50 — $500m
in revenue) with scale typically operate at
a higher level of internal professionalism

relative to smaller businesses in:

Strategic planning and industry research

Innovation / new product development

Sales and marketing processes

Robust financial controls / systems

Sourcing processes and expertise

Furthermore, mid-market companies can
benefit relative to large corporates, who
are often tied to and focused on maintaining
existing revenue streams, with:

m Nimble structures to execute strategies

m New products and brand excitement

m Entrepreneurial management teams

Terry Huffine

“Highly valued and desired consumer companies
have a lot of similar characteristics, regardless of
subsector. Buyers want to hear a unique story,
understand why that story speaks to the consumer,
and believe that the company and its leadership
have control over the plan that they have set out.”

“The upheaval of channel dynamics and the

impact of long living product reviews have driven
considerable change, as companies scramble to
reclaim their direct dialogue with the consumer,
and buyers churn mountains of immediately
available data to determine whether companies are
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going to be winners or losers in the ‘new world’.

Select Baird Processes — Buyers Passing on the Opportunity

(% of potential buyers citing a specific reason for passing)

40%

30%

20%

10%

0%

30%




1.3. What business model characteristics are attractive?

What made companies great |10 years ago is
not necessarily the same as what will enable
companies to succeed in today’s rapidly
evolving consumer sector. Companies
have to offer relevant products, create an
emotional connection and sell through the
right channels in order to own their

dialogue with the consumer.

Potential buyers evaluate a target’s
commercial and financial profile, its business
model for attractive characteristics and its
exposure to secular growth themes. In this
report, we focus on six of the most
important business model characteristics

evaluated in our consumer M&A processes:
® Brand authenticity

B Innovation

m Digitalisation

® Omni-channel

B Amazon resilient

® White space strategy

For many companies, its brand is its most
valuable asset. Consumers, especially
millennials, are increasingly looking for a
brand that is authentic, not necessarily one
that is just well known. Authenticity goes
beyond an “original” product — it
encapsulates a lifestyle and culture that
consumers want to be part of.

Companies often have good products,

but struggle to differentiate. Innovative
companies that develop new products by
“speaking to the consumer as an individual”

can maintain an edge over the competition.

Digitalisation allows companies to leverage
immediately available internal and external
data to make informed decisions that better
serve both its customer and supply chain
constituents. Mid-market companies today
can get more direct consumer feedback
over a week than some conglomerates

could over years in the not too distant past.

Omni-channel addresses the whole
customer journey. Consumers expect to
see the same messages from a brand across
different channels. Consumers shop in
non-linear ways; his or her journey may

start in one channel and finish in another.

It has never been as important as it is today
for companies to have an “Amazon
resilient” business model. Potential buyers
need to understand a target’s past, present
and future relationship with Amazon.

Growth opportunities should be mapped
out and quantified in any white space
strategy. A track record of execution is
recommended to build trust with buyers

evaluating the future return on investment.
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- “High quality businesses can adapt to change
F ; — innovation, digitalisation and omni-channel
strategies are critical in today’s consumer

'\ environment — wherever you are in the world.”

Kevin McGee

Y

“Consumers like to see what stands behind a brand
— a value system, a story or a local identity — this is
where mid-market companies often have an edge
over some of the world’s largest corporates.”

Tahs Siddique

Let us tell your story...

“Every business has a story to tell. To tell that story well, you need
someone who understands your perspective, appreciates your culture
and shares your passion. We identify why a particular brand story can
generate sustainable and profitable growth. We know the global
strategic buyers and private equity buyer universe to match sellers
and buyers, achieving exceptional outcomes. Let us tell your story...”




Example Baird Deals

Attractive Business Model Characteristics

= Béécﬁig%,j

ELMER'S

m

Brand
Authenticity

“Shares my values, and shares my passion”
Engage the customer in a journey with the brand

Established brand with sustainable premium pricing

Differentiated product, disrupting the category

—_— ‘\F_g
contigo = e eVO'rLétk';J(;iCS Solves a problem or improves customer wellbeing
ENVE
Continuous innovation, creating addressable markets
At the forefront of technology internally and externally
ASHLE\?‘SETEWART' e C-,o-P-r-o, Digitalisation Control over dialogue with the consumer — “know your customer”
Capture customer and supplier data to improve operations
The right mix — diversification of channels and customers
bend@r‘f Dﬁg&{ﬂ <'Q> Omni-channel Control over pricing, channels and customer interaction

PrAna

Reach customers regardless of their preferences, whether in-store or online

Ba-tter|igs corepower MICHAEL KORS

-£Bulbs YOGA

Amazon
Resilient

Retain brand and pricing power with / despite Amazon
Leverage Amazon to grow online sales profitably

Quality product or experience that Amazon cannot offer

2085

KITCHEN

White Space

Strategy

Proven brand resonance beyond core category or geography
Replicable model / track record for geographic expansion

Brand permission from consumers to develop adjacencies
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Mid-Market Consumer M&A Trends



3.1. Baird’s M&A analysis

Mid-market consumer M&A

The consumer sector accounts for almost
half of global GDP. There are thousands of
mid-market companies throughout the
supply chain, from upstream primary
processing companies to consumer facing
retail. Recent M&A activity in the sector

has been strong, driven by:

m Rapidly changing retail environment,
creating investment opportunities

m Strategic buyers acquiring growth in a

low growth economic environment

m Private equity injecting capital and
providing operational expertise to
drive businesses forward

We analysed over 480 mid-market M&A
transactions since the end of 2013 where
the enterprise value was typically between
$50m and $1bn. This report discusses the
M&A trends and investment themes across

seven consumer subsectors:

m Household & personal care

m Performance sports & outdoor

Juvenile & toy

Food & beverage

Apparel, footwear & accessories

Retail

Restaurants

We have selected transactions across these
subsectors, primarily in North America and
Europe. Food & beverage is the largest
subsector and juvenile & toy the smallest
subsector. We focus on fragmented
categories where mid-market companies
and M&A are commonplace.

Consumer M&A valuation levels vary
depending on the subsector, business
model and addressable market growth
trends. The average multiple in our mid-
market M&A analysis is | [x EBITDA.

Many M&A auction processes have been
extremely competitive, as demand has
exceeded supply for high quality consumer
targets. Both strategic and PE buyers have
been willing to pay premium valuations
(mid-teen EBITDA multiples) in auction
processes as well as pre-process to avoid
the uncertainty of an auction.

In the medium term, global economic
growth is not expected to return to levels
prior to the economic downturn. This will
help to ensure that high quality mid-market
consumer companies with a proven track

record of growth will be in high demand.

-27 -

Consumer mid-market M&A analysis

Average valuation: | 1.0x EBITDA

Average profitability: 4% EBITDA margin

Average EV / EBITDA by Subsector ()

I'1.7x

11.1x 11.0x 10.9x

10.4x 10.2x 10.0x
Food & Performance  Juvenile Restaurants Household & Retail Apparel,
beverage sports & & toy personal care footwear &
outdoor accessories

Average EBITDA Margin by Subsector (V)

O,
18% 17%

16%

Household & Performance  Juvenile Restaurants Food & Apparel, Retail
personal care  sports & & toy beverage footwear &
outdoor accessories

(1) Average valuations and margins for Baird’s M&A analysis shown. Note that valuations and margins
vary significantly depending on the specific category and business model within each subsector.



Consumer mid-market M&A analysis

“Consumer M&A activity is reflecting rapid changes in the underlying

EV / EBITDA by Deal Size Deal Count by Deal Size market, shifting towards less cyclical or high growth companies.
Potential buyers are more focused on differentiating between the
e 41% winners and the losers, regardless of subsector. Targets with strong
10.2x 10.8x 0 37% medium term growth and sustainable margins are in demand.”
2% -

Tahs Siddique, M&A Research

Small Medium Large All Deals Small Medium Large

(<$100m) ($100-300m) (>$300m) (<$100m) ($100-300m) (>$300m)
Deals by Subsector Deals by Buyer Type Deals by Subsector by Year in Baird’s M&A Analysis
Juvenile PE 198

rants 9% Portfolio [ 8 | ¥ Juvenile & toy
F&B 2%

31%

. Restaurants
Private

; Strategic
; Equit
HOlIJ;i/hold Fllitc;ll 4Q3%Y 5500
(o] (e}
Performance
12%

¥ Apparel, footwear & accessories

B Household & personal care

B Performance sports & outdoor

Deals by Target Region Deals by Buyer Region

H Retail

B Food & beverage

RoW
3%
Continental
Europe
19%

UK America America
15% 63% 62%

North North

H22013 2014 2015 2016 YTD 2017

Cross-border: 35%
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5.1. Global consumer investment banking team

What makes us unique

m Deep sector expertise with dedicated senior level coverage of subsector verticals

m 275 investment bankers in the US, Europe and Asia working together on one global P&L

Fully integrated department, leveraging our M&A advisory, equity financing and debt advisory capabilities

Leading independent, employee-owned mid-market investment bank headquartered in the US since 1919
®  Award-winning equity research platform with over 40 sector teams covering 725 companies ()

Recognised as one of the FORTUNE 100 Best Companies to Work For® (2004-2017)

Senior Consumer Team

-

d: 1
Glen Clarke Terry Huffine Andrew Martin Nick Pavlidis Joe Pellegrini Rob Rosenfeld
Managing Director ~ Managing Director ~ Managing Director Managing Director ~ Managing Director Managing Director
Food & Beverage European Consumer Sporting & Household Products Sporting & Household &
Enthusiast Brands Enthusiast Brands Juvenile Products

o

Chris Sciortino Mark Karns Kevin McGee Katie Melzer Matt Tingler Maria Watts

Managing Director Director Director Director Director Director
Retail & Restaurants Consumer Consumer Consumer Sports, Fitness Retail & Apparel
& Outdoor

Let us tell your story

“Every business has a story to tell. To tell that story well,
you need someone who understands your perspective,
appreciates your culture and shares your passion.

We identify why a particular brand story can generate
sustainable and profitable growth. We know the global
strategic buyers and private equity buyer universe to

match sellers and buyers, achieving exceptional outcomes.”

Other Senior Resources

Brian McDonagh Lydia Xu Satoshi Matsumoto
Managing Director Managing Director Managing Director
Co-Head of Global ~ Head of Greater China  Director of Japan M&A
Investment Banking Investment Banking

David Silver Thomas Fetzer Tahs Siddique
Managing Director Managing Director Director
Head of European Head of DACH M&A Research
Investment Banking Investment Banking

(1) Greenwich Associates US Equity Investors — Small- / Mid-Cap Equities and US Sales & Research, May 2017. Surveys conducted with 101 small- / mid-cap fund managers.
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5.2. Selected consumer transactions

Mergers and acquisitions (M&A)

Sale of 30% stake to
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@ Sentinel
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[] BERWIND
Sale to

NewellRubbermaid

TRILANTIC | 584k
Sale to

Berkshire Partners

WICKS

Saleto

H HH IRVING PLACE CAPITAL

Acquisition of

A Portfolio Company of
N\

z
CHARTERHOUSE

Sale to

qooDTIMEs

Burgers ¢ fronen CUstard

$110,000,000 Undisclosed Value Undisclosed Value $152,000,000 Undisclosed Value Undisclosed Value Undisclosed Value Undisclosed Value Undisclosed Value
o y L ¢ . .
Vot =9 .4 OReNA yosman EbLens <=7 CSS vy Batteries-+Bulbs
asubsidiary of —MActrony APortiolio Company of APortiolio Company of SREGNORMAN e APortiolio Company of APortolio Company of
H : Kinderhook SEW c KarpReill c
adidas . G s S KarpReilly S seision o R8RS
Saleto Sale to Sale to Sale to Sale to Sale to
v © 7 The McCall Pattern gdman
| sornoses || Humfer pretnos | o s o g
Undisclosed Value Undisclosed Value $400,000,000 Undisclosed Value $312,068,000 Undisclosed Value Undisclosed Value Undisclosed Value $50,000,000
; . a- i .
511 - HG &sanjamar MM =
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NOSTALGIA cO A . _— ~ .
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Shanghai Jahwa (Group) Co., Ltd ‘a
ate JUGGERNAUT AWholly Owned Subsidary of #~N FREUDENBERG @a\ w‘?{l HunterDouglas &> Helen of Troy [ 2]
o e CAPITAL PARTNERS hEEZ PINGAN V Smith&Wesson w Riverside
$150,000,000 Undisclosed Value Undisclosed Value Undisclosed Value $85,000,000 Undisclosed Value Undisclosed Value Undisclosed Value Undisclosed Value
ice Noffmaster Grour, INC? A 5 = SOUTHERN TIDE - w i £ ©
Darice N Crou, s st Y sous VIA B Harbinger - PMI
Pat Catan’s e leebreaker merne APortfolio Company of APortfolio Company of APortiolio Company of Saleto Saleto Saleto Recapitalization with
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5.2. Selected consumer transactions

Mergers and acquisitions (M&A)

Undisclosed Value
HOLLANDER

SLEEP PRODUCTS

A Portfolio Company of

HGGC

Sale to

@ Sentinel

$308,000,000
NewellRubbermaid

Acaquisition of
Ignite Holdings, LLC
APortfolio Company of

W NORTH CASTLE PARTNERS

Undisclosed Value
| —
FeraDyne
A Portfolio Company of
KAMYLON

Sale to

SNOW PHIPPS

Undisclosed Value

=%

A Portfolio Company of
JH.WHITNEY & CO.

Saleto

/NCCON

Undisclosed Value

_GOJO )

Investmentin

pradene Klint

Undisclosed Value

Allen Edmonds

AN AMERICAN ORIGINAL

APortfolio Company of
GHJEM
Sale to

BRENTWOOD ASSOCIATES

Undisclosed Value

Undisclosed Value

OXYEITINESS;
AV CeINNEESTTEN
A Portfolio Company of

WestView
Carrrar Parrnens

Sale to

PARTNERS

$130,500,000

Battenfeldw

Technologies, Inc

Sale to

Smith&Wesson

Undisclosed Value $985,000,000 Undisclosed Value Undisclosed Value Undisclosed Value Undisclosed Value Undisclosed Value Undisclosed Value Undisclosed Value
50N, ’
S g TEACHERS' PerformamceHea/E >
aB“;_n!!E“ ~ IMPI.“S CATTERTON ‘ partners A\ PENSION PLAN ! APomlg':Dme any of
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: MinO Acquisition of Claty p© A
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) S corepower RPN © GRIDIRON
WY ot @K YOG A e e 'a
Undisclosed Value Undisclosed Value Undisclosed Value $74,000,000 $115,000,000 Undisclosed Value Undisclosed Value Undisclosed Value Undisclosed Value
® %
[P|AYCORE PerformanceHeal Zv > ks . » Jooer
I‘mm v - MILLAR evolution EMERSON FOCUS HH FI \I"']‘MSS‘)% Skigger
A Portiolio Company of APortiolio Company of APortfolio Company of robotics Sale of e o APortfolio Company of APortfolio Company of Saleto
| H HH IRVING PLACE CAPITAL GR” JIRON ! saleto @ Saleto wmm
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= L] ~ - - -
. CENTRE LANE PARTNERS TEACHERS'
@b Sentinel RicremonT IiRobolt CENTRE LANE PARTNERS

PENSION PLAN
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Undisclosed Value
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Undisclosed Value

SAN JAMAR \ ©
% hoffmaster Group, Inc? AG. WOLVERINE W ayewem Smart + Safe - st Sanitary # MANNINGTON ‘d% . osman
ADivision of ' A Portfolio Company of Saleto Acauisition of a I - .OS )
A Portfolio Company of Acquisition of Acauisition of A Portfolio Company of
Saleto KOHLBERG iy periormance RMRIPER o amtico i =PamLico
o itestyle d
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- Saleto Sale to Sale to CORPORATION F l Saleto
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Initial public offerings (IPOs)

5.2. Selected consumer transactions

CAD $391,000,000
Common Stock

Initial Public Offering

freshi

CAD $144,152,500
Common Stock

Joint-Bookrunner

Initial Public Offering

@3 CAMPING WORLD

$249,999,992
Common Stock

Initial Public Offering

(Quitzia

CAD $460,000,000
Common Stock

Initial Public Offering

ULU
DTE‘C‘ZE'{
$92,000,004
Common Stock

.Joint-Bookrunner

Initial Public Offering

$248,400,000
Common Stock

Joint-Bookrunner

Initial Public Offering

MastrerCraft

$104,732,145
Common Stock

Lead-Bookrunner

Initial Public Offering

$126,730,000
Common Stock

Joint-Bookrunner

Habit

BURGER GRILL

$103,500,000
Common Stock

Joint-Bookrunner

|
Fresh
$179,687,505
Common Stock

BOOT BARN

$92,000,000
Common Stock

Joint-Bookrunner

El

Pollo

{oco

$123,214,290
Common Stock

.Joint-Bookrunner

GoPro

soanero. [ I I

$491,280,000
Common Stock

Joint-Bookrunner

Papa Niurphys.

TAKE 'N' BAKE PIZZA

$64,166,663
Common Stock

Joint-Bookrunner

Initial Public Offering Initial Public Offering Initial Public Offering Initial Public Offering Initial Public Offering Initial Public Offering Inttial Public Offering
FOESTS) | vINC ‘ o ,
wACE RO KITCHEN! e. ADOTRELIVY noodles PR3
— @sggnn's,%oﬂ:\é -
$132,050,000 $100,624,980 $230,000,000 $120,750,000 $147,857,145 $110,892,852 €$301,645,000

Common Stock

Initial Public Offering

Common Stock

Joint-Bookrunner

Initial Public Offering

Common Stock

Joint-Bookrunner

Initial Public Offering

Common Stock

Initial Public Offering

Common Stock

Lead-Bookrunner

Initial Public Offering

Common Stock

Joint-Bookrunner

Initial Public Offering

Common Stock

Initial Public Offering

RH

RESTORATION HARDWARE

$142,535,568
Common Stock

Initial Public Offering

h géuu‘ 24
i

$87,208,316
Common Stock

Joint-Bookrunner

Initial Public Offering

$92,884,610
Common Stock

Joint-Bookrunner

Initial Public Offering

ROUNDYS.

$187,502,274
Common Stock

Joint-Bookrunner

Initial Public Offering

$1,085,600,000
Common Stock

Initial Public Offering

brands..

$486,162,500
Common Stock

Initial Public Offering

%@é%ﬁ?ﬁ

$202,400,000
Common Stock

Lead-Bookrunner

Initial Public Offering
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5.3. Consumer equity research coverage

Mark Altschwager Peter Benedict Jonathan Komp David Tarantino Colin Sebastian Craig Kennison
Retail — Softlines / Beauty Retail — Hardlines Retail, Footwear Restaurants Internet / Interactive Powersports, Auto Parts
/ Specialty & Apparel Entertainment Retail / Services
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http://www.wolverineworldwide.com/

Disclaimer

This Document, which has been prepared and made available exclusively for you (the “Recipient”) by Robert W. Baird Limited or an affiliate thereof (“Baird”) is strictly confidential and is being provided for information
purposes only. This Document must not be copied, reproduced, distributed or passed to others, in whole or in part, at any time without the prior written consent of Baird. By accepting this Document, the Recipient agrees
upon request to return or destroy all material received from Baird (including without limitation this Document) without retaining any copies thereof or any notes, analyses or information relating thereto (save to the extent
that the Recipient is required to do so by any applicable law or regulation, court order, judicial government or regulatory body or stock exchange to which the Recipient is subject). No failure or delay in exercising any rights

in respect of such material will constitute a waiver of such right.

Information sources include Baird Equity Research, Baird Global Investment Banking, Bloomberg, Boston Analytics, Capital 1Q, Economist, Euromonitor, GlobalData, Juvenile Products Manufacturers Association,

Mergermarket, NPD Group, Planet Retail, PwC, Thomson Reuters as well as company press releases, financial reports, presentations and other filings.

The information in this Document, which does not purport to be comprehensive, is believed to be reliable on the date of publication but has not been independently verified by Baird. Baird does not undertake any obligation
to provide further information to update the information herein or correct any inaccuracies in it, whether as a result of becoming aware of information (new or otherwise), future events or otherwise. The information herein
has been obtained from, and any opinions herein are based upon, sources believed to be reliable, but Baird does not represent or warrant that it is accurate or complete and no reliance may be placed for any purposes
whatsoever on the information contained in this Document. In particular, no representation or warranty is given as to the achievement or reasonableness of any future projections, management estimates, prospects or
returns. To the fullest extent permitted by law, neither Baird nor any of its affiliates, nor any of their respective directors, officers, agents, employees and advisers, accepts any responsibility or liability for any loss, howsoever
arising, directly or indirectly, from any use of the contents of this Document or otherwise arising in connection with this Document. The Recipient must make its own independent assessment of the information contained
herein after making such investigation as such Recipient may deem necessary in order to determine whether to proceed with any transaction and no information set out or referred to in this Document shall form the basis of,

or be relied on in connection with, any contract or commitment whatsoever-.

Any recipients of this Document in jurisdictions outside the UK should inform themselves about and observe any applicable legal requirements. By receipt of this Document recipients represent that they are able to receive
this document without contravention of any unfulfilled registration requirements or other legal restrictions in any jurisdiction. This Document is provided for discussion purposes only and does not constitute legal, tax,
regulatory, accounting or investment advice, or an offer or invitation for the sale, purchase, exchange or transfer of any securities in any jurisdiction or a recommendation to enter into any transaction contemplated in this

Document. Accordingly, it is not intended to form the basis of any investment decision.
UK disclosure requirements for the purpose of distributing this Document into the UK and other countries for which Baird holds an ISD passport.

This Document is for distribution into the United Kingdom only to persons who fall within Article 19 or Article 49(2) of the Financial Services and Markets Act 2000 (financial promotion) order 2001 being persons who are
investment professionals and may not be distributed to private clients. Issued in the United Kingdom by Baird, which has offices at Finsbury Circus House |5 Finsbury Circus, London, EC2M 7EB, and is a company authorised
and regulated by the Financial Conduct Authority (“FCA”). Baird is authorised and regulated in the United Kingdom for the conduct of investment business by the Financial Conduct Authority.

By accepting this Document, the Recipient agrees to be bound by the contents of this disclaimer. The Document is being distributed only to selected persons who it is believed on reasonable grounds can be classified as
Professional Clients or Eligible Counterparties, as defined in the FCA Handbook and MiFID (each such person being referred to as a “relevant person”). This Document must not be acted on or relied on by persons who are

not relevant persons.
Additional information on companies mentioned herein is available on request. For a complete list of Baird transactions, please visit www.rwbaird.com/investment-banking.

Baird is exempt from the requirement to hold an Australian financial services license. Baird is regulated by the United States Securities and Exchange Commission, FINRA, and various other self-regulatory organisations and
those laws and regulations may differ from Australian laws. This Document has been prepared in accordance with the laws and regulations governing United States broker-dealers and not Australian laws.

Copyright 2017 Robert W. Baird & Co. Incorporated. No part of this Document may be reproduced or distributed in any form or by any means without our prior written approval. However, you may
download one copy of the information for your personal, non-commercial viewing only, provided that you do not remove or alter any trade mark, copyright or other proprietary notice.
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Baird’s Consumer bankers have advised on transactions involving the following companies and brands...
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Great outcomes.
Done well.




