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Nestlé Danone 2 EBITDA
[ EBITDA [ EBITDA
20% ( us )
EBITDA
18% EBITDA
17.2% ]
1 Nestlé 19.7% 92,474 18,193
16%
14% 2 Danone 18.0% 29,631 5,335
Associated British 0
12% 3 Foods 11.9% 20,858 2,488
10% 4 Parmalat ( ) 6.3% 8,069 512
8% 5  Kerry Group 13.3% 7,694 1,024
6% ()
6 Barry Callebaut 8.8% 7,073 620
4% )
7 Sudzucker 10.7% 6,875 735
2%
8 Savencia 5.7% 5,827 334
O% T T T T T T T T T 1
08 09 10 11 12 13 14 15 16 17 9 Orkla 14.3% 4.833 692
10 Greenyard 3.3% 4,544 150
() Lactal sf )
(  )s&p 20815 14
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Nestlé Danone M&A
Associated British Foods

EBITA

( ) ( )
, (23%) (17%) Nestlé Maggi Kit Kat Gerber
1 Nestle (15%) (14%) Stouffer's M&A 16.9%
. 0
) Danone (52%) (29%) (19%) Nutricia Activia Danone Evian
Associated (46%) (22 ) (15%) Primark( ) AB Sugar 11.9%
British Foods (11%) Twinings '
4 Parmalat (100%) Parmalat Santal
5 Kerry Group (81%) Kerry
Cacao Barry Callebaut Van
0,
6 Barry Callebaut (100%) Houten
7 Sudzucker (46%) (30%) (18%) Sldzucker Freiberger bene 7.8%
8 Savencia (57%) (46%) () Géramont Bresso Milkana
9 Orkla (41%) (22%) (16%)  Nidar Kims Felix
10 Greenyard (81%) -
1 0% ( )Ss&P 20815 14 Euromonitor
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M&A

Nestlé Danone M&A
| M&A(07 50 US
(uUs )
08/4 Novartis Alcon (Nestlé 254 (Nestlé )
Kraft

09/11 ( Mondelez) Cadbury 214

07/7 Danone Numico 163

16/7 Danone WhiteWave Foods 123

12/4 Nestlé Pfizer Nutrition 119

13/4 JAB Holdings ( ) D.E Master Blenders 98

Kraft

orr ( Mondelez) Danone 2 (Danone )
18/5 Nestlé Starbucks 72

07/4 Nestlé _ Garber 55

(Novartis
JAB Holdings ( )
1475 D.E Master Blenders) Mondelez 53 Jacobs Douwe Egberts)
()
) S&P 20815 14
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3 @

[ 3 (2017 )
3 %
08 17( ! 1 (%) 2

12.4 71 13.6 Lactalis 5.4 Danone

5.0 3.5 Agrofert 15 Barilla

42 71 58  Nomad Foods 2.3 Bolton

26.3 71332 Mondelez 135 Mars

11.3 /1121 Oetker 5.2 Nestlé

241 7284 PepsiCo 16.1 'Ntersnack Knabber-

Gebéack

24.7 23.0 Unilever 12.0 Kraft Heinz
34.3 A 34.7 Unilever 25.4 Froneri
21.6 A1 23.1 Mondelez 13.1 Pladis

14.3 71 18.8 Nomad Foods 7.4  McCain Foods
23.5 20.2 Barilla 9.0 Ebro Foods
20.3 15.8 Deoleo 8.4 Anadolu
26.8 26.6 Ferrero 194 Andros

58.0 57.0 Danone 32.3 Nestlé
47.0 41.4 Kellogg 23.9 Cereal Partners
47.9 40.2 Unilever 20.3 Continental Foods

(%)
4.5
1.2
1.8

10.3
4.6

9.0

6.5
7.0
6.1
6.2
6.9

3.7
4.1
16.4
111
11.2

3 (%) (
Arla Foods 3.7
Warburtons 0.8
Nestlé 1.7
Ferrero 94
Nomad Foods 2.3
Kellogg 3.3
Nestlé 4.5
General Mills 2.3
Barilla 3.9
Bonduelle 5.2
Mars 4.3
Savola 3.7
Hero 3.1
Hipp 8.3
Post Holdings 6.4
Kraft Heinz 8.7

( )Euromonitor

us )
1,136
1,007
753
521
268

264

207
194
181
164
130

106
79
70
65
39

11

Copyright © 2018 Sumitomo Mitsui Banking Corporation. All Rights Reserved. SMBC

SUMITOMO MITSUI
BANKING CORPORATION



PB

[ 3 (2017 )
° - 1 2 3
08 17 (%) (%) (%) (Us )
122 71195 Danone 9.6 PepsiCo 6.0 Lactalis 3.9 405
44 71 7.8 Cherkizovskiy 3.6 Ostankinskiy 2.3 Viciunai 1.9 218
34 A 39 Karl Fazer 1.9 Chipita 1.3 European United 0.7 211
Bakeries
304 71343 Mars 14.4 Mondelez 11.6 Ferrero 8.3 203
18.0 18.0 Unilever 6.8 Nestlé 6.4 Kraft Heinz 4.8 83
. Intersnack
222 71285 PepsiCo 18.6 KDV 5.7 knabber.Gebick 4.2 79
21.1 19.9 Mondelez 14.6 KDV 3.4  Lyubimy Kray 1.9 60
38.9 7 40.9 Danone 17.1 Progress 12.0 Nestlé 11.8 60
31.3 28.9 Bunge 13.0 Yug Rusi 11.7 EFKO-Sloboda 4.2 51
25.7 71 26.4 Unilever 15.4 Froneri 5g Russky Kholod 5.2 50
Koncern
14.9 71 16.8 Bonduelle 9.3 Vegda 4.2 Bit 3.3 48
10.9 71 18.9 Makfa 8.7 FG Food 6.3 3.9 45
12.0 12.1 Talosto 5.5 Ostankinskiy 3.7 Oetker 2.9 42
13.3 /1163 Ferrero 9.8 Ratibor 4.0 Maspex Wadowice 2.5 16
420 71426 Cereal Partners  33.6 Kellogg Kuntsevo 2.7 13
Promyshlennaya
53.4 50.4 Nestlé 25.0 Unilever 18.1 Vilon 7.3 9
3 % ( )Euromonitor
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M&A 10 US
[ 17 () C ) 17 ()
( us ) ( us )
PepsiCo 9 30,291 45,856 66% 1 4,315 5,456 79%
Nestlé 14 27,785 60,501 46% 1 3,709 4,588 81%
Kraft Heinz 5 19,313 28,958 67% 1 2,764 5,486 50%
Mondelez 9 17,300 41,957 41% 1 2,637 2,637 100%
Danone 7 15,983 32,391 49% HD 1 2,267 6,402 35%
Mars 7 15,542 27,238 57% 1 1,492 2,014 74%
Unilever 5 13,455 33,419 40% 1 1,120 1,450 7%
3 12,673 14,085 90% 1 1,107 2,154 51%
3 11,264 13,310 85% () 10 Us
10 US
() 10 US
10 US
( )Euromonitor ( )Euromonitor
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M&A
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M&A

10

(2001

)

C )

2006 12 Jm) Gallaher Group 22,530

2014 1 Beam 16,794
SAB Miller 5 8

2016 12 ( Pilsner Urquell ) 8,766
Reynolds American

2015 9 VT) ( Natural American Spirit ) 6,000

2009 9 Orangina Schweppes 3,000
SAB Miller 4

2016 2 ( Peroni Grolsch ) 2,945

2007 7 Natlonql Foods Australia 2940
(San Miguel )

2014 5 Conopco 2,150
(Unilever )
GlaxoSmithKline

AU ( Lucozade Ribena ) 2

2011 8 Schincariol Participacdes e Representacdes 1,988

( ) MEA
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