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DISCLAIMER

Abput this Presentation

This presentation (tegether with any accompanying oral or written commundcatians, thts “Presentation™) is for informational purposes only and dees ot constitute an offer 1o sell or the
salicitatian of an affer to purchase any securities of Act || Global Acquisitian Carp. ("Act 17}, MaFCO Worldwide LLC (“MAFCO™) and Merisant Camgary (together with AFCO, the “Targets™) or army
otfier parsan. This Prasentation has been prepared Lo pravide interested parties with infarmation in cannectian with their ewn avaluation with respect to the propeded busineds combination of AcL
Il and the Targets, as contemplated In certain definitive trarsaction documents, and for ne other purpose. The infarmation contalned herein should net be relied on and does not purport Lo be all-
nchsive, The data contained berein is derived fram warious internal and external sources. Mo representatian is made as to the reasanablenesss of the assumptions made within ar the acouracy ar
completenass of any prejections, madaling o any cther information contaired herain, ALl levels, prices and spreads are histerical and do net reprasent current market levels, prices or soreads,
same ar all of which may have changed since the issvance of this document. Any data on past performance, modeling contained herein is not an indscation as o future gerfarmance. Targets and
Act 1 assume ne abligation to update the infarmation in this Fresentation, Meither Targess nar Ack 11 or any of thelr representatives or affiliates accepts any lability whatscever for ary losses
arising fram the use of this Presentation or reliance on the informaticn contained hergin, Hething harein shall be deemed to canstitute investment, legal, tax, financial, accounting ar athar advics,

Womne of Act 1, Targets o thelr respective affilfates or representatives makes any express of implied representation of warranty as to the accuracy or completeness of the Infarmation contalned in
this Presentation in connection with any further evaluatian of act I, Targets, the busness cambination or a future patential transactian irealeing the purchase of securities af Act 1. Heither this
presentation nar anything contained herein shall form the basis for any contractual or sther cammitment ar coligation @ relation to the purchase or sale of any securities whatsoever, and the
recipient disclaims any such reprasentation of warranty.

Use of Projections

This Fresentation may contain financial forecasts, including with respect to Targets” estimated net sales, gross profin, gross margin, adjusted EBITOA, free cash flow and CapEx. Meither Targets”
independent augitors nor the indepencent registered public accounting firm af Act I, audited, reviewed, compiled, ar perfarmed any precedures with respect to the projections for the purpose of
their inclusion in this Pressntation, and sccordingly, neither af them axprassad an apinicn ar presaded any sther ferm af assurancs with respect therato for the purpese of this Presantation. Thesa
projections should not be relied upon a3 bedng necessanily indicative of Tuture results,

In this Presentation, certain of the abowe-mentioned sstimated information has besn repeated subject to the qualifications pressnted heraing, far purpases of praviding comparisors with
historical data. The assumgtions and estimates underlying the prospective financial information are inhierently uncertain and are subject to a wide varfety of significant business, economic and
compatitive risks and encertalnties that could cause actual results to differ materially from those contamed In the prespective financial infermatien, Accoedingly, there can b2 no assurance that
the prospective results are indicative of the future performance of Targats, &ct Il ar the combined company ar that actual results will not differ materially fram those presented i the prospectres
financial information. Inclusion af the prospective financial infarmation in this Presentation should not ke regarded as a representation by any person that the results contained in the prospective
finandial informatson will be achbved,

[2]
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DISCLAIMER (CONT’D)
e

Forward-Loaking Statements

This Presentation includes “forward-logking statements” within the meaning of the “safe harber™ prosisions of the United States Frivate Securitses Litsgation Reform act of 1995, Forward-locking
statements, such as prejected financial informatian, may be identified by the use of words such a5 “farecast,” "intend, ™ “seclk, “target,” “anticipate,” “believe,” "will," "expect,” “estimate, ™
“plan," teutlosk,” and “project” and atler similar expressions Uhal predict or indicata future events ar trerds o Lhal are not statamants of histerical matters, Such farwasd-losking slatemants
include statements about gur beliefs and expectations contained hereln, Such foreard-toeoxing statements with respect to financial performance, sirategies, prospects and ather aspects of the
businesses of Targets, Act |l ar the combined campary after completsan af the business combination are based on current expectatians that are subject torisks and vrcertainties. & rumber of
factars could cause actusl results or cutcomes to differ materially from thase expressed or implied by such forward-leoking statements. Thess factors inclode, but sre not limited ta: (1) potential
adverse affects of the ongoing glebal COVID-1% pandemic; (2) the eccurrence of any event, change or other circumstances that could give rise to the termination of the definflive agresment with
respect to the business combination; {3) the outcame of any legal procecdings that may be instituted against Act 11, the combined company or athers following the announcement of thie Business
combination and the definitive agresment with respect thereta; (4] the mability to complets the business combination due to the failure to abtain approval of the shareholders andfar warrant
Palders of AL 11, to cbiai financing Lo complete the business combination or Lo satisfy conditfons Lo clesing in the defimitive agreemaent with respect Lo the business combination; (5} changes ta
thie propesed structure of the business combination that may be reguired or appropriate as a result of applicable Laws of regulatiens or as a conditien to abitalring regulatary approsal of the
business cambination; (4) the ability to comply with HASDAG listing standards fallowing the consummation of the business combination; (7] the risk that the business combinatian disrupts current
plars and cperations af Targats as a result of the apnouncement and consummation of the business combination; (8) the ability to recagnize the anticipated benefits of the business combinatian,
which may be affected by, among other things, compatition, the ability of the combined campany o grow and manage growth profitably, maintain relatianships with suppliers, sbiain adequate
supply of products ang retain its management and key ernployees; (91 costs related to the business combinatian: (100 changes in applicable Laws or regulatians; (11) the pessibility that Targets or
the comained company may be adwersely affected by other conomic, Business, andfor competitive factors; (12) the inability to achieve estimates of expenses and profitabilivy; (13 the impact of
foraign currency exchange rates and fnterest rate fluctuations am resulte; and {14} other risks and wacertainties dizated Tram time to tene in the Registration Statement on Farm 5-4 of Act I,
including these under “Risk Factors™ theredin, and other documents filed (er furmished) or to be filed for fusnished) with the Securities and Exchange Commission by Act Il Youw are cautioned not to
place unchie reliarce upan any forward-losking statements, which speak enly as of the date made. Targeds and Act 1 undertaios no commitment te update ar revise the farward-lcaking statements,
whathar a5 & rasult af rew information. future events or otheswise, sncept as required by Law.

Industry and Market Data

I thizs Presentation, Targets and Act Il rely on and refer wo infarmation and statistics regarding the sectors in which it competes and ather industry data. Targets and Act Il obtained this
frifgrmation and statiecs from thisd-party sources, including reports by market research firms, Targets and Act |1 have supplemented this information whare necessary with infarmatiom from its
o internal estimates, taking sto account publicly avadable information abaut other industry participants and its management®s best wiew as to information that is niot publicly available. Neithar
Targels noe Act [ has indepandently verified the accuracy or completensis of any such Lthisd-party information.

Ui of Man-GAAR Financial Measures

This Presantation includes non-GAsP lirancial measures which donol confomn 1o SEC Regulation S-X i that it includes Mirancial information (ncluding adjusted EBTRA, PF adjusted EBITDA, free
cash flow and CapEx) not derteed Inaccordance with LS. GaaR, sccordingly, such infarmation and data will be adjusted and presented differantly in act II's proxy statement/ prospectus to be
filed with the SEC ta salicit sharchotder and warrant halder appresal af the propesed transaction, Targets and Act || believe that the presentatian af noneGAAR measures pravides an additional tool
fior' irrvestars Lo use in evalualing orgoeing operating resulls and tremds, You should revies Targels” audited and interim financial stalements, which are presented in Act 1" praxy
staternentprospectus flled with the SEC, and not rely on any single financial measure to evaluate their respectiva businesses, Other companies may calculabe non-GAAP measures differently, and
therefare Targets' respective noneGasE measures may not be direcily comparaile to similacly titled measures of cther compantes. Mot all of the mfermatien necessary far a quantizative
recanciliation of these foraard-lacking non-GAAP measures ta the most directly comparable financial measures 5 available without unreasonable effarts at this time. Specifically, neither &ct il ner
Targets providie such quantitatiée recenciliathons due to the infierent Sifficulty in Torecasting and quantifying certain amaunts that are recessary for such reconciliations, including percentags of
sales attributatle to fnovation and all canstant currency metrics,

[3]
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DISCLAIMER (CONT’D)
e

Preliminary Financial information

Thee prelitvinary uaudited salected fnancial data discussad fn this Presentation were derived from the fnternal books and recoods of the Targets and have been prapared by and ane the
responsitiitg of the management of the Targets, Indeperdent auditars have nat audited, reviewad of performed any procedunes with respect to the preliminary financial data, Accandingly, ne
independent auditars sepross an apintan ar any ather form of assurance with respect thereto, Accardingly, undue rediance shauld net be placed en the proliminary estimates set forth horein, The
preliminary estimates et forth herein should be resd together with “Risk Factoes," "Castionary Staterment Regarding Forward-Looking Statements,™ "Selected Historical Financial Infarmatian of
Mertsant and MAFCD," “Merizant ard MAFCO Management™s Discussion and Analysis of Financial Condition ard Resulls of Operations” and the Targat's financial statements and related notes
included in the prowy statemant! praspactus,

Such estirnates are peeliminary and may change, There can be na assurance that the final results will not differ from thede estimates, Mcluding &8 a resull of closing procedunas of review
adjustments, ard any such changes could be materal, In addition, these estimates should not be viewed a5 a substioute for full financial statements prepared in accordance with GAAR. The
Target"s preliminary unaudited net sales are not necessarily indicative of similar aperating results for any future periods, Further, preliminary unaudited net sales for the month ended Apeil 30,
2050 hawe been prepared by the Targel’s management based anly vpen informatian available to them as of Lhe date they were praparaed.

Additional Information and Where to Find It

In connection with the proposed business combination and warrant amendment, Act Il filed with the Securities and Exchange Commission (the “SEC™) a Reglistration Statement on Form 54 and
miailed the definttive proxy statement/prespectus and ather relevant docurnentation tooact I sharchelders and Act |l warrant helders. This Presentatian does not centain all the information that
should ba considerad cencerming the propesad brafsaction. |Lis nol intended Lo farm the basis af any investment decision o any cther decisian with respact Lo the busineds combination and the
warrant amendment. This communication shall not constivate an effer to sell or the solicitation of an offer to buy any securithes, nor shall there be any sale of seourities in any Jurisdiction in which
such affer, salicitataan or sale would be undawful prior to registratian ar qualificaticn under the securities Linvs of any such jurisdiction, Mo affering of securitios shall be mace except by means of
a praspactus mesting the requirements of the federal securities Laws.

Act 1l shareholders and warrant helders and other Interested persors are agvised 1o read the definitive promy statementsprespectus and any amendments and supplements therete, in connection
with Act |I's salicitatian af preodes for the extracrdinary gereral mesting of the Act 1l sharehalders and the special meeting af Act II's public warrant holders ta be held te approve the propesed
transaction and the warrant amendment, because these materials will cantain important information abaut Targets and Act 1| and the propesed transsction and the warrant smendment. The
definitive prowy statements prospecius was mailed to At 1| shareholders and warrant holders as of the record date, May 1, 2000,

Sharehalders and warrant holders will 2lso be able w obtain a copy af the definitive praxy statement/prospectus, without charge, at the S3EC's website at wars.sec.gov or by directing a regquest ta
ACU 11 &L 745 St Avenue, Hew York, By 10105, This Presentation shall nol constitute a solicitation of a praxy. consent or authorization with respect Lo any securilies or in respect of the business
combination, Please call the SEC at 1-500-5EC-0330 or visit the 32C's website for further infarmatian an its public reference rosm,

Participants in the Salicitation

Act I, Targets and their respective directers and efficors and representatives or affiliates may be doomed o ke participants in the selicitation of proxics of Act I sharcholders in cennection with
the business combination and warrant helders in cannectian with the warrant amendment. Act [l sharsholders and act Il warrant holders and other interasted persons may chtain, without charge,
more detailed information regarding the directors and afficers of Act Il in the Registration Statement on Farm 5-4 of Act 1. Information regardirg the persers whe may, under SEC rules, be deemed
partszipants In the selicitation of proxles to At Il shareholders In cennection with the business combination ang te ACt Il warrant halders (ncennection with the warrant amendment are set forth in
the procy statement/prespectus for the business combination and warrant amendment. Additional infarmatian regarding the interests of participants in the selicitation af proxies in cannection
with the business ecrmnbination and the warrant armendment are included in the proaxy statement/grospectius that Act |l filed with the SEC and other decuments furnished or Tiled with the SEC by
ACCL

By accepting this Presentation, you acknowledge ard agres ta 2l of the abave.

[4]
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|, Executive Summary

BRANDS
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WHOLE EARTH BRANDS LEADERSHIP TEAM

Irwin D. Simon

Albert Manzone

Andy Rusie

Luke Bailey

= More than 30 years of

experience in the
consumer-facing health and
wellness sector

Industry visionary, driver of
global Natural and organic
industry growth

Significant track record of
building shareholder value
through MEA, having
completed more than 50
acquisitions

* CEQ of Flavors Holdings

since February 2016

More than 25 years of
strategic and operational
experience in consumer
praducts industry

Previously worked at
McKinsey & Co, as well as
various blue chip companies
in food & beverage
(PepsiCo, W.M, Wrigley Jr.
Company)

15 years of experience in
finance leadership roles

Glabal Consumer Goods
experience in China,
Southeast Asia, Latin
America and Europe

Previously worked at Multi-
Hational Companies
including Reckitt Benckiser,
Mead Johnson Mutrition,
Abbott Laboratories and
E&Y

President and COO of
Mafco; joined company in
January 2014

15 years of experience in
President, CO0 and CFO
roles, strategic planning
and restructuring of
business operations

Previously worked at
MacAndrews & Forbes,
Yestar Capital Partners,
Bear Stearns and served in
the U.5 Marines
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SUMMARY

= Act Il has agreed to acquire Merisant and Mafco at a 6.75x projected 2020 EBITDA

* Given Merisant and Mafco's strong free cash flow and competitive market positions, Whole Earth Brands is expected to
provide a platform upon which the management team led by Irwin S5imon and Albert Manzone can accelerate growth

* Whole Earth Brands® post-closing portfolio of products is well-suited for “stay-at-home economy™

= The impact of COYID-19 around the world has been devastating, disrupting capital markets and driving an unprecedented,
sudden change in consumer behavior
= Branded CPG products have demonstrated strong growth in grocery and e-commerce

= Flavors & Ingredients end markets include OTC medicines, confection and food and beverage

* The existing management team has taken proactive measures to assess and produce a mitigation strategy for COVID-19,
but there is still uncertainty on the exact impact of COVID-19

» Amended transaction valued at approximately $439 million at closing, as compared to approximately $516 million in the
agreement announced in May 2020

= Reflecting, among other items, a reduction in the aggregate consideration to be paid to the sellers

https://www.sec.gov/Archives/edgar/data/1753706/000110465920073592/tm2022707d1_ex99-2.htm
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INTRODUCTION TO WHOLE EARTH BRANDS

Act Il was formed to create an attractive on-trend vehicle in the Consumer Packaged Goods (CPG)
space and we believe Whole Earth Brands will enable us to execute this strategy

EARTH
BRANDS

Whole Earth Brands is expected to be a global platform of
branded products and ingredients focused on the consumer
transition towards Natural alternatives and clean label products

We expect Whole Earth Brands will take a diversified, dual-prong approach to attacking the market
opportunity for Natural and sugar-free products

Branded CPG (Merisant) Flavors & Ingredients (Mafco)

Leading branded sugar replacement and no 100-yr old trusted natural flavors &
sugar added / reduced sugar CPG adjacencies ingredients supplier focused on clean label
(including sugar-free snacks) products and innovation
Licorice-Based Licorice

Derivatives Extracts

https://www.sec.gov/Archives/edgar/data/1753706/000110465920073592/tm2022707d1_ex99-2.htm
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COMPELLING INVESTMENT THESIS

Whole Earth Brands will be positioned to realize improved organic growth and act as a platform for MEA

B Global secular consumer shift away from sugar provides multi-year tailwinds

®  Growing demand for clean labels and Matural ingredients, driven by consumers,
retailers, and CPG companies

Wellness B Western consumers shifting to Natural products and consumers in the developing world
are adopting “Original™ products (e.g., Equal and Canderel)

B large opportunities in plant-based CPG market

Consumer Tastes
Driven by Health &

m Demonstrated ability to introduce new products and drive sales to new consumers in
new geographies
. B Mew product pipeline across both business units
Innovation and

e T R ®  Leverage existing distribution presence for new products (like Whole Earth, baking
solutions, and adjacencies) as well as Original products (like Equal Flavors and
Functionals)

m Free cash flow available to support new product initiatives

m “Platinum” standard systems and global infrastructure drive integration synergies

m  Global reach serving 100+ countries and long-standing blue-chip customer relationships
for sourcing opportunities

® Stable free cash flow supports M&A financing
B Experienced management team with track record of successful integration

Proven Global
Platform

Act Il and existing management intend to execute on strategies honed at Hain Celestial, PepsiCo, and
other successful CPG companies to drive value creation

[%]

https://www.sec.gov/Archives/edgar/data/1753706/000110465920073592/tm2022707d1_ex99-2.htm 10/51



12/14/2020 https://www.sec.gov/Archives/edgar/data/1753706/000110465920073592/tm2022707d1_ex99-2.htm

KEY FINANCIAL METRICS AND GLOBAL PROFILE

~13% 6.75x

2020E UNLEVERED FCF YIELD' TEV / 2020E PF ADJ. EBITDA?

~3% ~23%

2020E CAPEX / REVENUE? SLznalrs Ll

EBITDA MARGINY

Source:  Company Materals

i. Urigranred Froe Cash Flow yield caloulated an Unleserad Froe Cich Flow divided by TEV. Unlewared Frow Cash Flow calculated as FF Adj. ERITOA of S85mim Less CapEw of 57.5mm, the midpaint of the
projections ramge, but sxcluding $2mm of Whole Carth food seraces chain partneship dvestment. TEV asumes 39.0mm shares t 310 per share and 545mm of net debt, Comhoncludes gn estimated
SE.Amm of intemsst garsd i the A 1 onest account a1 closied, net ol 52.5mm allocatad cish 1o satisly the edamprions v te che minivom cish condition

A 2IR0E PF 2&dj. EBITOY of S65mm is the midsont of the projections range. TEY assumes 1%.0mm shares at S10 per shars and S4%9mm of net d=ot. Cash includes an esbmated 52 5%nm of interest sgened n

the act 1 brust agcount at <losing, et of 525w allecated cash o saisty the redesngtlons up oo the minimum cash conditian [10]
a1 2L Ket Sales of 5130mm s the midpoing of the progections range. Capllx of 57.5mm, the midpoint of the projections rangs, bot excluding SImm of ‘Whele Earth sencces cham partrerstin imvesbment
4. 2ME Hat Sales of 5180men i chie midpoing of the projections range. 20208 PF Ad). ERITDA of Sa5men i the midpain of the projections rangs

https://www.sec.gov/Archives/edgar/data/1753706/000110465920073592/tm2022707d1_ex99-2.htm 11/51



12/14/2020

OVERVIEW OF WHOLE EARTH BRANDS PRODUCT PORTFOLIO

https://www.sec.gov/Archives/edgar/data/1753706/000110465920073592/tm2022707d1_ex99-2.htm

Products

Sugar-substitutes and
Matural sweeteners

Matural, no sugar added /
reduced sugar CPG foods
{e.g.. jams, chocolates,

Licorice extracts, licorice
derivatives used for
masking flavors and as a

moistening agent

granola, bars, wafers)

P ]

mafco”

Flavor house masking
solutions, tobacco,
confection, various CPG

Snacking, breakfast,

mmon i
Common Uses confection

Coffee, tea, baking

Matural plant-based
sweeteners, baking sugar
replacement, flavors, key

international markets

MAGNASWEET " applications,
new products, monetizing
advantaged cost base

Geographic expansion,
sugar laden categories

Focus for the Future

Strong Fit With Health Trends

Anti-sugar / no sugar added v Matural: Stevia, Monk Fruit, Erythritol,
Rising obesity / weight-loss Xylitol, Allulose

Keto ¥ Clean label products

Plant-based v Guilt-free cravings

SENENEN
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Il, Branded CPG and Flavors & Ingredients Business Overview WHOLE

EARTH
BRANDS
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BRANDED CPG AND FLAVORS & INGREDIENTS AT A GLANCE

Diversified portfolio driven by consumer preferences for Natural, plant-based, non-sugar products

Branded CPG Flavors & Ingredients
KIDAN 1 mafco

Global leader in sugar-free tabletop sweetener category which iz Leading global manufacturer of Matural! licorice extract and
rapidly evelving inta new high quality, competitive product lines licorice derivative products

#1/ #2

Rank in Sugar-Free Sweeteners

Leading Player in Licorice

Extracts and Derivatives
Across Key Global Markets

100+ vear old trusted supplier with valuable
relationships in the CPG industry

7,92 HARIBO  HERSHEYV:

FRODULCTERS PESHEY 4

E ¥ Aluria Mondelez,  FHrmenich
Adjacencles in sugar-laden categories Sweeteners - Hatural & Extracts: used in Derivatives: used as a functional ingredient In
(e.g., chocolates, jams, cereals, Functional Benefits confection and end markets including CPG / OTC Pharma (flavor
beverages) tobacco products masking) and Personal Care (malstening)
tource:  Company Materials, AC Kelsen, Management [stimates (]

1. Bocognized i “Matural™ in langest markats such as LS,
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GLOBAL INFRASTRUCTURE IN PLACE TO ACCELERATE GROWTH

Expansive global presence creates a unique platform opportunity (versus regionally-focused businesses)

. Whaole Earth Brands
footprint

Manufacturing

L facilities
Co-manufacturing
facilities

Sgurce:  Company Makerials

Operates six manufacturing
facilities and collaborates
with 20 co-manufacturers
across the globe

5trong and scalable
distribution chain utilizing
third party logistics
companies and distributors
for trucking and warehousing

Servicing 100+ countries

Capabilities across sweetener
ingredient types

Unique supply chain at point
of arigin for licorice

Expertise to deliver specific
tastes for local markets

Mo customer represents =-8%
of total net sales

Potential to penetrate new
large and growing markets to
address the effects of a
“western diet”

https://www.sec.gov/Archives/edgar/data/1753706/000110465920073592/tm2022707d1_ex99-2.htm
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POSITIVE MACRO TRENDS SUPPORT GROWTH

2019 Net Sales By Industry CPG market is large and growing, driven by demand for taste
solutions in response to increased innovation in packaged food

Packaged Food (5§ in bn, "17-"22E CAGR)

2.6%
13% __________...--r
_________._---"".' S5 4550
SITE 3436 : :
0174 3023 20174 =l
United 5tates Western Eurape

Growing exposure to beauty and personal care markets, a
highly attractive category with substantial arowth

Beauty &
Personal Care Beauty and Personal Care (5 in bn, *17-"22E CAGR)
Consumer Packaged & B 9%
3, 1.2%
Goods! — "'".'-‘1.1 "
T4% 5B6 e 104 y 594 . ) - .
H1TA 2022E 20174 2022E
United States ‘Western Europe

Large presence in Morth America, while there are strong
growth opportunities in developing countries

Het Sales Geographic Mix

20194
B Horth America | Rest of Warld
Source:  Cormpany Materials, AC Kielsen, Management Estimates [15]
1. Coremer-Fackaged Goods include all Branded CPG |Merisant) net sales plus pet sales of Flavers & Ingredients preducts to CPG, OTC and confections end markets.
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STRONG GLOBAL TAILWINDS SUPPORTING GROWTH OF LEADING BRANDS

Matural and Qriginal Sugar Substitutes Are Relevant Across the World Given Obesity and Diabetes Epidemic

Continued Shift to Matural in Developed World! Demand For Original in the Developing World?
Global Stevia 15 in milliens) Sugar-Free Original Sweetener Yolume
CAGR in Developing World
gA - 'Z1E CAGR: +6.0%
455 89
g6 sm  sam S S 2
20164 20174 I EBE 2019E 2020E 2021E 20134 - 20184
Leading Brand Portfolio Positioned to Benefit from Future Growth
Branded CPG: Highly Recognized and Defensible Flavors & Ingredients: Preferred Supplier for a Global,
Portfolio of Leading Brands Blue Chip Customer Base
e s " -
Lt—
SO & E = e ,
I
UK France  Australia Snu‘th .5 I rl'laf:ﬂ | Others
Africa - i
, Met Sales ($mm) | 5106 | 55. 20
4 I
Market Presence I Global : Regional
I
hd ) 1 All manufactured ! .
,eqmaﬁ Key End Markets i licorice products : Individual products
8% ¥ A
Brand e !
ot Product Offering : Al licorice products : E:-ctrac;;pf;rgm:auves
T
Product Applications) | !
Development i Full : Limited
Beurce:  Company Materials, & Estimates, E o Indhisary Research, LMC Intemmatianal
1. Data per Technawio “Global Sweetsner Markst 2007 - 2001 report publehed %050 501 F; Stevia used n all end markets, mecluding tabletop, food, beverage and pharmaceuticals
. oata par LWC Internaticaal [ '_',5 ]
% &1 Mhielzen retail data for 20E
EN

WK data Tram 300 E Dig bafghts study. WS, and France data from 25 Ipses Roparms. Aastralla data from JHE Colmar Brunton report. South Africa data from THE repar
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LONG-STANDING RELATIONSHIPS WITH CUSTOMERS AND

EXPOSURE TO GROWING END MARKETS

https://www.sec.gov/Archives/edgar/data/1753706/000110465920073592/tm2022707d1_ex99-2.htm

D — ..And Continue to Increase Accounts with Exposure to High
Growth Categories

= Several top 10 customers have purchased licorice products
for 50+ years

= Strong customer relationships driven by:

— Ability to maintain industry leading supply security and
availability

= Manufacturing capacity and ability to consistently meet

individual customer's flavor, chemical and physical
reguirements

Key North American Customers

Company Length of Relationship
Eq Altria = 20+ years
Tobacco (@REFWM = 20+ years

@m, = 10 years
IFE - 15 years

Gilear Ve 10 years

Food &
Beverage

Source:  Company Materials

Consumer
Packaged
Goods

Over-The-
Counter

Beauty &

Persaonal Care

HARIBO  Jendei=
HERSHEY'S

o
A 'ﬂ:v

Eaxen ¥ Reckitt

R Benckiser

(Flintstones) (Mucinex)

(Phosphogliv)

Ka@ JHISEIDO

[17]
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GLOBAL PLATFORM IN PLACE TO DRIVE GROWTH

Strong Industry
Tailwinds and

Innovation

Global
Footprint,
Distribution,
Manufacturing
and Sourcing
Netwaork

Global
Platform to
Support
Growth

Experienced

Operating
Team

Acquisition
Capabilities
Combined With
Sponsor Track
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Ill. COVID-19 Contingency Plan

:BRANDS
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COVID-19 CONTINGENCY PLANNING OBJECTIVE IS TO MANAGE THE CRISIS

WHILE BUILDING THE FUTURE

https://www.sec.gov/Archives/edgar/data/1753706/000110465920073592/tm2022707d1_ex99-2.htm

The existing management team has worked to understand the potential impact of COVID-19 on the business and is proactively
managing the company to mitigate the impact while positioning Whole Earth Brands as a platform for growth

Assessment

potential scenarios

of productivity and staying abreast of regulatory changes

= Employee safety remains Whole Earth Brands® top priority
Employee
Safety

= Anticipated channel mix impact with growth in retail and
Consumers e-commerce and softness in the foodservice channel,
& which represents 16% of Branded CPG?
Customers
» Anticipated assortment changes with growth in baking in
addition to beverages

= Raw & Packaging Materials - no material issue to-date with
additional supply sources activated and inventory build-up

= Manufacturing - internal and external plants operating at
narmal autput levels with increased production in April &
May to address increased demand and inventory buffer

» Logistics - no issue to-date

1, Bepresents percemape of Branded CPG 3000 riet sales dereed Toom foodke reioe channed

= Three-level contingency planning framework to drive actions based on how the situation evolves

= Key focus is on business continuity, cash flow management, cost reduction (T&E cuts, hiring freeze, marketing freeze and
repurposing to e-commerce and digital, etc.) and securing inventory to meet demand for extended periads of time under various

* Creation of plan ahead for *Mew Mormal” including acceleration of e-commerce and digital marketing, revisiting channel strategy
and customer segmentation, revising assortment and pricing, continuing to build a resilient supply chain, defining the next level

* Enacted travel suspension and remote werking plan for all employees, excluding plants and mission critical activities

= Employee temperature screening, social distancing protocols and increased cleaning at all manufacturing facilities

Branded CPG

= Customers continue taking orders and replenishing under
existing contracts

= Strong growth in Magnasweet in March/April driven by
favorable end markets

= |Inventory on balance sheet sufficient to support business
for significant period of time

= All facilities currently operating using finished goods
inwentory as part of contingency planning
[20]

Flavors & Ingredients
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FAVORABLE COVID-19 DRIVEN CONSUMER BEHAVIOR SHIFTS SUPPORT LONG-

TERM GROWTH
COVID-19 is Causing an Acceleration in
Grocery Shift to E-commerce...

Amazon Purchase Categories (% of Respondents Who

Whole Earth Brands is Exposed to Attractive Categories

Experiencing Strong COYID-19 Related Growth...

Category Growth | % Yol Sales Growth'

| T0 % G4y : LEEREERS ,
' ! 0B 10,5 DD 1 ol P
1 i
! L i I6.3% ] 7 I4% - 0% 8y | !
! 129% 17,05 23 Loz i 3%
: : 12075, 615 \ 1
i I i 3% | 16% :
: . ) | (13.2)% s ! :
1

= P Colies . Seresiand il Hix Apparel Media  Electronics & | Food & Bev |  Toys /
T L — aples oo 1 Granola Bars Appliances I i Habhby

L4 Weeks L13 Weeks cEEEcsea g

w Mar, 20 Jul. "1%9 to Feb 20 (Avg.)

...Positive Tailwinds in These Categories Expected to Stay

..With the Trend Likely to Continue
as the Economy Reopens

B Consumers are becoming more willing to arder food & groceries
online, leading to an acceleration in usage and adoption

Paost-COVID-19

B 27% of cansumers are making coffee at home more often than
before the crisis, and 2/3 say that behavior will continue even

wh tricti nd?
bt —  54% of online grocery shoppers report that COVID-19 is

leading them to permanently boost their willingness to buy
groceries onling?®

— Consumers may choose to continue making coffee at home to
save money and avoid long lines, partly driven by easier access
ta high-guality coffee in grocery stores

B Sales growth in baking-related products has accelerated in recent

weeks with Flour, Baking Mixes, and Baking Meeds reaching 143%,
126%, and 115% Yo¥ growth, respectively, the week of 4/253

— Consumers are expected to spend more time in-home post-
COVID, creating additional at-home eating opportunities,
which is expected ta drive demand for baking

B COVID-19 has removed many of the perception barriers and
frictions of ardering food products online, meaning consumers will
be more willing to continue this behavior

B “Replenishment-criented” categories like plant-based sweetener
will be “winners™ in the post-COVID world

Sgurce:  Company Materials, Histser, Cagalina, 'Wall Street Research

1, Batend on LS A0 incl, comvenierce Mielen data week ended 0401373020

z. Based on K dindings referenced in KEOF eanvings call

3 Gased on Cataling dala week ended D/ Z5/2000 [#1]
4 Bazed on Wall Strest research survey, report s of 401750020

5 Bated on Wall Street research survey, feport & of 458/3020
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NORTH AMERICA AND FRANCE RETAIL CATEGORY GROWING DOUBLE DIGIT WITH
BRANDED CPG AT THE FOREFRONT OF THE GROWTH AND GAINING SHARE

Total Sweetener Category YTD April

y’

Latest 4 weeks +23.1%

2019 2020 2019 2020

Branded CPG YTD Branded CPG YTD

Latest 4 weeks +30.1% Latest 4 weeks +9.8%

41?’

+13.5%

#=6.9%
— +17.9%
Merisant _zzzuﬂ.{ Merisant O&ﬂd@f&l @"
[ | e [l W 2020 [ ] 2019 [l 0 2020

tource:  US Keelsen all Chanmeds wess ending 4/25/20; Franoe Kelsen week ending 4018020 - Grocery (2]
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BRANDED CPG INNOVATION REMAINS POISED FOR SUCCESS DUE TO
COVID-19 CONTINGENCY PLAN

Key launches planned for H1 2020 Adjusting all innovations to fit the new normal

= Functional : E-
Affordability a key focus factor which is
applied across all platforms
e | -l ; Health

il » Whole Earth Infusion - Immunity
* Canderel - Immunity

Baking

* Baking under Original brands (Canderel / Equal) - 1:1; No
sugar baking blend; cooking chocolate

* Baking under Matural brands (Whole Earth / Pure Via) - 1:1;
Bake-like-sugar ingredients; Brown; Confectionary sugar

Affordable Matural

* Pure Via Morth America new formats - jar, pouch

* Double down on Erythritol Western Europe / Asia-Pacific -
Organic; Canister; Sticks; Brown

* Sustainable packaging focused only on key Matural SKU -
doypack

Local sourcing
* Spurced / Made in the UsA

E-commerce:

o Mew Geographies

i MNew platforms

s 2 & 4 pound bags Xylitol / Monk Fruit / Baker®s Secret

[23]
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FLAVORS AND INGREDIENTS DURING COVID-19

= Consumer staple products have proven resilient in previous times of economic uncertainty

= MAFCO's end markets include consumer packaged goods (CPG) companies, over the counter (OTC)
FE&l Segments pharmaceutical products and domestic tobacco products

= Analysts have indicated food & beverage consumer staples have the potential to weather the impact of the
coronavirus better than the overall market!

= Benefits include increased grocery spending from consumption and pantry loading

Food &
Beverage = Kroger identified 30% increase in same store sales for March?
Indicates an initial surge in demand that “stays higher than usual™ as shoppers adjust to new dining and travel
restrictions

= OTC categories such as cough, flu and vitamin branded praducts will all benefit from the Coronavirus

= OTC pharma is also experiencing an increase in demand
Branded OTC products have sold out and experienced shortages®

OTC Pharma

= Pharmacy and drug store chains such as Rite Aid are experiencing a surge in e-commerce
Rite aid said online sales have peaked to 10 times normal demand levels*

* Tobacco demand has remained the same during the coronavirus situation

Tobacco " Analysts have indicated consumers are buying the same amount of tobacco products®

Walls Farae analyst Joha Beusgartner

fopermerket Hews

HEL

Hite A [ 4 ]
REC Analyst Mk Midi

P AP
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V. Growth Plan
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MULTIPLE LEVERS TO DRIVE FUTURE GROWTH AND VALUE
L

Continue to drive product innovation (Whole Earth, Pure Via, baking) and select
product extensions (e.g., jams, chocolate, granola, etc.)

Grow North America through Natural, innovation, and distribution

Support continued growth in developing economies and entrance into new
geographies

Supplement organic growth with targeted tuck-in M&A

Source:  Company Materials
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CONTINUE TO DRIVE PRODUCT INNOVATION AND
SELECT PRODUCT EXTENSIONS

Innovation is a Key Driver of Sales Potential Areas of Future Innovation

Brand Representative Products
| 15% | | 17% | BV |nnovation
2018 2019 2020 E
Recent Launches Driven by Distribution and Execution Whole Earth T,

. . and Pure Via
® LUnder the Canderel brand, total adjacencies net sales ;
. grew from $1.7mm in 2017 to 54.7mm in 2019 Erythritol Baking/  Natural Forms

Allulpse? (Liquid)

Recent Launch of Sugarly

" Under the Canderel brand, Sugarly was launched in 2016
and grew to over S2mm net sales by 2009, driven by

‘Western Eurcpe distribution Equal and T
Canderel S !
Seasonals, Functionals Creamers
] ;i ) Equal “Zero™? (vitamin C f
Innovation for Large Baking Opportunity Caffeine)

Opportunity to capture the 40% of US consumers who use sugar weekly
far kaking and cooking

* Bags of Natural sweeteners {far baking) is growing 11.6% YTD® in the Snacks and
market, significantly faster than Natural sugar substitutes overall {5.7%%) CPG

* Category validated by a number of small companies with limited brand Adjacencies Confection Chocolates
recegnition 1 Sweets

* Whole Earth offerings, including Erythritel (5ept,”19), Allulese (1H"20),
Monk Fruit (1H'20), positions the cempany to capitalize on this trend

= Erythritol category growing = 100%:

Beurce: Company matarials, Mielen - Moving Ancisal Togal 2019

1. Frimarky m EMEA. sxcluding ‘Western Curope

i, Basad on Mielsen US Food channed YTD hngigh 12726019 [27]
5 020 planned product lanch

o, Beprasents CED opportuniche: that comply with all applicable Laws
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WHOLE EARTH IS WELL POSITIONED TO DRIVE INNOVATION AND GROW
DISTRIBUTION IN FAST-GROWING NATURAL SWEETENER SEGMENT

Whole Earth Brand Strategy Whole Earth is The Fastse:otr(‘:;awmg Brand At Grocery

= Matural sweetener (mostly Stevia) is a growing category Grocery store sales growth over past 13 weeks! &7 0%

* Starbucks launch partnership has helped increase brand exposure
" Whole Earth is winming in the US grocery channel with only 2% ACV
distribution in multi-channel (“xA0C" )2
Sizable revenue gains reflect improving velocity ¢ turns 1.9%

= Large opportunity to drive growth

— xADC ACV: 22%7 fvs. 75% for Stevia and 69% for Aspartame) truvia "
— Hew channels: prove brand at Grocery; then Mass and Club expected (Market leader} SRET
1o follow
E-commerce platform satisfying demand wntil distribution improves Large Oppertunity For US Sales Gains

= Growth supported by cost-effective marketing and promotional spend
to drive awareness, trial and "buzz®

(% in millions)

) ) : ) 52665
— Paid social and increased online presence g
— Influencer, brand integrations, sponsored events (ex. keto meet ups) EARTH
& Target audiences include: sugar-adverse, millennials, keto, health- 2020E net sales £70.0
focused / “better for you", “no sugar added"™ of $16mm
= Long runway of growth opportunities in SKU count and penetration Currently 22% ) )
within large retailers, grocers and club stores (e.g. only 1 SKU ACY distribution 2 Stevia at Grocery Stevia at Coffee Houses

currently in Walmart; penetration at Costco is only ~15%)

U5 Stevia Market is Growing?* Whole Earth Growth as it Gains Scale*

(5 in millions)
"{6A - “19E CAGR: +7.6% B §9.2
$266.5

42543
5213.9 32173 55,9

095 2Mé 09 ¢ 2m7 0%/ 1018 09/ 2019 TME ma

¢ Comgany Materials, Mielsen
W% Focd sales prowih over past 13 weeks as of 12026019 18
Higlsen 2607 ol 1211 21F [ ]
Hielsen data as of 104002019
Horth America Wrole Earth e Sales

bt =
:

https://www.sec.gov/Archives/edgar/data/1753706/000110465920073592/tm2022707d1_ex99-2.htm 29/51



12/14/2020 https://www.sec.gov/Archives/edgar/data/1753706/000110465920073592/tm2022707d1_ex99-2.htm

GROW NORTH AMERICA THROUGH INNOVATION IN NATURAL AND

ORIGINAL SWEETENERS
Brand Comparison | % YoY Sales Growth'
"L gr ¢l T Outperforming
: : : } : : competition
at Grocer
' 9.8%) '9.9% 110.6%| ¥
| ] ]
:.. 0.0 1.0% : - 15% :.[ 024 1.7%
AP (330 L___l 5% - L it = 7% ..
(7.5)% i7.8% [9.2)%
L52 Weeks L26 Weeks L13 Weeks L4 Weeks
Il Verisant ﬁ Bl caraitt fruvia Heartland Sypkenda, |77 Cumberland %ﬁ
Morth American Branded CPG growth driven by...
Whole Earth Growth | % YoY 5Sales Growth! Equal Innovation | % YoY Sales Growth?
@ . Reflects new I C__:)
i —> &85
£0.7% 01% 4T i innovation launches i
0.6%
L52 Weeks L26 Weeks L13 Weeks L4 Weeks L52 Weeks L26 Weeks L13 Weeks L4 Weeks
z =
Sgurce:  Company Makerials
1. Basad on LS Food channel Miglsen data wook ended 1002502019
I 2020 product launch [ %]

I Bazed on L Food charnal Higlsen data wesk ended 1172302009
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GROW NORTH AMERICA THROUGH ADDITIONAL DISTRIBUTION

Key Mear-Term Sales Drivers

Large Remaining
Opportunity

E-Commerce
amazon.com Walmart.com

+286% 2019 vs 2018 growthi
-100% targeted 2020 growth?®

Mass

Mew and carryaver distribution for Equal PLUS
Sklls
‘Whole Earth Erythritol

Incremental Whale Earth SKLs

Whole Earth Innovation SKUs

Allulose Baking
E Mank Fruit _ | Turmeric
E: £%

S S2| cotagen
L= (=4

£ e

3 MCT il

Innovation - Equal

Equial flavars,

including French Equal Plus
Vanilla and Salted Vitarming,
Caramel, and Caffeine] s
seasonal * =

e
1.
z.

Increased Distribution and Food Service

1 1 1 1 1
Warehouse Club  !'Whole Earth Expansion) Drugstore | Food Service ! Discount | Canada
! in Grocery ) : . !
. : s 1 WCVS | : :
1 [ a 1 1 [] “
| m | mﬁ:m” | | {"- I :
L ey 1 1 - [y ] ] = 1 Canada
. | . g o
i i i I i i » Whaole
b +3E% YT Velocity' | ] ' ! Earth
| 46N 2019 YTDsaley | EQualpink @ : :
1 1 Hatwral Liquid 1 Stevia 1 ]
1 1 1 1 1

Initiatives expected to account for 10+% sales growth in 2020

Company Materials, Nigten

Veoity based on YTD 2400 chernel for week snded 100 265100% and seles fosed on YTR WS, Food channe| for weel snded 100 260/201%

PerCeniages FEpresent yRar-0ner-vear aris sales gains

B Act Il partnership benefits

— Matural channel
contacts &
relationships

— Increased brand
support and
reinvestment to drive
retailer and consumer
engagerment

— Relationships with
club stores and super
regional grocers

B Large remaining food

service opportunity

— Ability to deliver full
suite of Original
sweeteners (all calors)

— Consumer demands for
Matural alternatives

— Low penetration of
5tevia / Matural

Continued penetration of
retail includes new usage
opportunities like baking /
cooking

[30]
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ACT Il TEAM BRINGS A LARGE BREADTH OF NEW RELATIONSHIPS TO
HELP FUEL GLOBAL EXPANSION
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Opportunity to Increase Share \‘

Mass, Large and

Regional Grocery
+

SAFEWAY ()

Key Distributors

Walmart

Club Stores

Ercadline
Distributors &
Food Service

Operators

®

TARGET

£\ Albertsons

Publix

A =
International - TEeco ’
. Sainsburys Fal
Markets = G ek 1
5 Waitrose woohwarths o

Spunce:  Company Makerisls

Hioba:

The argarizations identidied above ane for lustratie poposes anly, Mo definitiee apreements Rave Boen rached

!
!
1
1
]
1
|
]
1
|
1
|
I
1
I
1
1
I
1
]
1
1
I
1
1
I
1
i
1
1
I
1
|

-

s Whitespace Opportunity .
TRADER

% JOE'S %

A
i i & 'L
GE"J}DI‘I s D] SEASONS

Potential with
large organic
grocers

Whitespace in
regional and super-
regional grocers

meijer
<> Additional club stores -

[JH

Opportunity with distributors and food service

] 5 KiN'
RasOfee @5 yiodky RSN

US. Sysco
E I*I - E Middle

India Canada China Thailand  East

sam’s club

T s Em S EE S EE N O EE A NN M S BN AN EE BN M BN NN GE N SR Em B G o Em P

-
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SUPPORT CONTINUED GROWTH IN DEVELOPING ECONOMIES AND
ENTRANCE INTO NEW GEOGRAPHIES
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Case Study: Successful Entry in APAC

APALC Met Sales

{5 in mm}

£17 Sig

20 EA 10194

2017: Launched inte Australia
with distribution at
‘Woolworths (45% S0M)

2018: Pure Yia launched into
Thailand (driving TH Merisant
consumption +24%)

2018: Launched inta N2
with full distribastion

2019; Launches into
Ehilippines

China and India remain underpenetrated markets, with potential growth not contemplated in current projections

2019: Whole Earth s
Australia's fastest growing
cweatener hrand

= Building distribution (at 70& with 92%

acceptance!) of upgraded SKUs, including new
unique portable mini cubes and Qrganic Agave

under Pure Yia

= Achieved distribution at Sainsbury, Tesco,

Waitrose, and other key retailers

= Recently won Starbucks distribution across EAME

regian (1,716 stores)

= Secured distribution in core retailers Woolworth

and Metcash

= 92% acceptance’

Met Sales Growth in Key Geographies?

.
gk
5%
J‘__,..-——-;B o
517 $16
516
APAC LATAM
B 20184 20194

rcer  Company Materisls

Rellacts Mersant net sales

Aroeptance refers Lo the percent of seisting cstribution that has accepbsd the upgraded S0

Figures repartad o A constard curmancy basls

[32]
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SUPPLEMENT ORGANIC GROWTH WITH TARGETED TUCK-IN M&A

https://www.sec.gov/Archives/edgar/data/1753706/000110465920073592/tm2022707d1_ex99-2.htm

= Management and Act Il maintain a robust list of potentially actionable acquisition opportunities across end markets to build

scale, strengthen position, and enter new markets globally

= Management and Act Il have significant experience in executing and integrating MEtA transactions and view targeted tuck-in

MaA as a core part of Whole Earth’s value creation strategy

Illustrative Potential Acquisition Targets

Name Country Sector Approx. Annual Revenue
Target 1 United States Branded Food ¢ CPG S40mim
Target 2 United States Branded Food / (PG $100mm
Target 3 Argentina Branded Food ¢ CPG 515mm
Target 4 Italy Branded Food / (PG S20mm
Target 5 United Kingdom Branded Food / CPG 517mm
Target & China Licorice Derivatives $25mm
Target 7 China Licorice Derivatives 520mm
Target 8 Japan Functional Ingredients 520mm

Spunce:  Company Makerisls

Bzt Tekk In WEA & excludad from current finarcial projections provided hercin

[33]
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ADDITIONAL UPSIDE OPPORTUNITIES OUTSIDE OF CORE OPERATING MODEL

Base Case Met Sales Opportunity Longer-Term Opportunities

|
| -$1bn+ |
1 I
1 I
1 I
| I
1 |
1 |
1 |
| |
5272 I |
I |
l I
| 1
Accelerated Growth from | i
Mid Single Digit Organic Growth Platform Capabilities and Act Il | I
Team Relationships | !
1 1
1 I
1 I
| |
2019 Met Product /  Morth America  Growth in Near-term  Tuck In MatA  Additional ! MNet Sales :

Sales Category Distribution Other Organic Met  Qppartunities Geographic @ Opportunities | Oppartunity
Innovation Growth Geographies Sales Distribution - =
Opportunity Expansion

[34]

Sgunce:  Company Materiasls
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VI. Financial Overview

EARTH
BRANDS
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COVID RESPONSE PLAN WITH GROWTH DRIVERS REMAINING INTACT

= The Whole Earth Brands portfolio of products is well suited for a 5tay-at-Home Economy

Branded CPG product lines have limited foodservice channel exposure (10% of Whole Earth Brands') and are seeing strong growth in the
grocery and e-Commerce channels

Flavors & Ingredients” end markets include OTC medicines, confection, and food with positive trends

Operational = Branded CPG monthly net sales were up 21% in April from the prior year period
Highlights Since

COVID-19
Confinement = Distribution gains across grocery, mass, club and drugsteres aided by new, innovative products

= Expansion of Natural sweetener business across geographies, notably North America
Organic Growth [ Distribution gains across mass and club aided by new, innovative products

Driw:;rs LSBT - Focus on Original sweetener in developing countries
ntact
= Flavors & Ingredients continues to invest in the derivatives segment by hiring key commercial leaders in Europe,

US and Asia, and extending a key customer contract for 10 years to drive stability

o = 75% variable cost structure
Resilient

Business Model
= Asset-light business model with Capex equal to ~1.5% of net sales

MEA * Management and Act Il maintain a robust list of potentially actionable acquisition targets and the post-COVID-19
environment is expected to generate additional opportunities at attractive terms

Opportunities
Abound Worldwide presence facilitates a global view of new opportunities and quick action

1, Bepresents percentape of 'Whele Earth Brands 2007 req sales derived from fooderdoe channel

https://www.sec.gov/Archives/edgar/data/1753706/000110465920073592/tm2022707d1_ex99-2.htm
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YEAR-TO-DATE 2020 UPDATE

Met Sales Commentary

= Retail and e-commerce growth gained
mementum in the second half of March
and continued into April

E + L84 @ constand carrency and ax.
o customess Inability to recelve |
H "

'

T
-' - §12.8 5153 = Branded CPG share growth in North
America and Europe due to strong retail
2019 2020 and e-commerce sales offset by
____________________________ foodservice softness and shipment
i Ex. ' Tebaeeo, revenue wauld timing

have grown 14,3%
— Foodservice channel sales account for
{7.5%) only 16% of Branded CPG'

t8.0 574

Flavors &
Ingredients

Met Sales

= Branded CPG grew +21% in April due to
2019 2020 M9 2020 strong category growth and share gains

T —— in key markets
Ex, 00l Tebacs, revenue watld

i Ex. ) Tabaccs, revenue woald |
H have declined 1.7 |

FE==En

have grown 19,05 E
S S = 1 2020 F&I sales performed in line
104 with expectations, reflecting the known
— loss of certain customers

5208 iR

= Excluding Int'l Tobacco, revenue up
09 2020 2019 2020 1% in Q1 year-over-year

EBITDA Commentary

{13.1%) , . R
= PF Adj. EBITDA fell in Q1 due primarily
Total to certain one-time items and lower

Whole international tobacco sales

Earth

Brands

20% 2020

Spurce:  Company Frojections [37]
1. Represents percentage of Branded CTRG IS nat sales derived Trom focdserdos channsl
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2020 PROJECTIONS REFLECT COVID-19 MARKET CONDITIONS

2020E Projections Long-Term Algorithm

= Low-to-mid single-digit organic growth through
the cycle

Met Sales $270mm - $290mm = Driven by distribution gains, geographic
expansion, and continued innovation

— Accelerated by tuck-in acquisitions

= Margins of -23-25%

— Operational leverage from existing footprint

and 5G&A platform
PF Adj. EBITDA $63mm - $67mm
= Mid single-digit growth

— Accelerated by accretive and synergistic tuck-in
acquisitions

= =1,5% of net sales

$7mm - $8mm _ .
— Asset-light business model

Potential post-closing acquisitions are not included in the praojections

Source:  Samgany Maerials [38]
1. Total Capx excluding S2mm of Whole Earth food sersices chain partnership ineestment
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BRANDED CPG |15 DELIVERING RESULTS ACROSS ALL
GEOGRAPHIES AND ADJACENCIES

% of 2019
Net Sales

Growth Drivers And Commentary

North America

Sweeteners L%

Western Europe

Sweeteners 0%

Rest of

World 17%

Branded

Adjacencies 2%

Source:  Company Materials
1 Gazed on Hielzen YT Hovember 2019

Morth America grew 3% in 2019

Forecast reflects continued growth in Whale Earth due to shift to Natural
‘Whole Earth net sales grew from 50 to almost 5100 in 2 years and has hit cricical mass
‘Whole Earth retail sales grew 227% in 201%

‘Whale Earth and Matural preducts account for -66% of forecasted growth

Launched in Q4 201% and launching in 2020 and beyond

2019 net sales split between Natural and Criginal is approximately 333 ¢ 673

Leading brands in both @rginal and Matural enables retention of customers switching from Original to Matural sweeteners
(both Canderel and Pure Wa brands)

Continued double-digit growth of Pure Via, as well as single digit growth in Canderel
Strong trends in sell-out data at retail for Pure Via'
France: +4% | UKz #13% | W. Eurape®; +6%

‘Well positioned to benefit from category expansion as household sweetener penetration increases due te the transition away
from sugar

Growth contribution from new product innovation (baking and functionals)
2019 net sales split between Natural and Original is approximately 323 ¢ 683
-&% average volume growth ower the last 3 years is expected to continue

Macro tailwinds remain strong as diabetes and cbesity rates rice in developing nations and local consumers are seeking low-
cost sugar alternatives

Househeld sweetener penetration is expanding the category in these countries due to the transition away from sugar

Accelerating brand building, innovation and marketplace execution in geographies where Equal and Canderel are considered
premier brands

Only a nominal contribution frem India and China is included in the projections

276% growth in 2019 to $4,7mm of net sales
High overlap between sweetener users and sugar-free consumers

Expanding the number of adjacencies from chocolate and jams to include granola, cereal bars, and wafers (Canderel, Equal,
‘Whele Earth, Pure Yia branded) starting in 30719

Launches in countries whese Branded CPG has high market share and brand awiareness
Efforts underway to expand into UK, Belgium, Ireland, AustraliaNE, Argentina, and SE Asia

[3%]

I France « U represents - 75% of Branded CFG net sales in'W. Eurape:
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FLAVORS & INGREDIENTS IS DELIVERING RESULTS ACROSS ITS DIVERSIFIED
PRODUCT MIX WITH INCREASING FOCUS ON GROWTH OF DERIVATIVE PRODUCTS

-]
% of 2018 End Market Outlook Growth Drivers And Commentary
Het Sales

Confection
23%

Extracts

15%

Derivatives

Spunce:  Company Makerisls
Hote:  Pune Derfvatives targets the: Beaty B Personal Care end market

+ European confection

+ Global smokeless

Us Confection

US Tebacce

= International traditional
Srnoking

+ Packaged food
+ Consumer health OTC

+ Beauty and personal care

Domestic extracts profits protected by 10 year contract with largest
customer

Contractual price adjustments can offsel volurme Loss
Diomestic represents ~55% of Traditienal Smoking

Smaokeless tobacco volumes continue to show positive trends
Select internaticnal traditional smoking tobacce (-53% of traditional
smoking) expected to shift away from extract use in 2020

Trangition could take langer

Remainder of volumes remain unchanged

Opportunity to grow through low cost sourcing advantage not fully
reflected in projections

Magnasweet valume trends remain positive

Large flavaring market opportunity upside is not reflected in the forecast
Renewed foows on RED with a robust pipeline of projects
Hiring sales people from flaver-houses
Increasing prefence at key industey conventions and events
Continued positive trends in derivatives volumes servicing APAC additives
market
Supported with RED efforts

Opportunity to grow in derivatives through cost advantage wia MEA which
is not captured in projections

[40]
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REVISED CAPITAL ALLOCATION STRATEGY

= Net leverage of -0.8x at close

= Balance sheet set up with flexibility to pursue synergistic, growth-enhancing M&A

= Long-term leverage target < 3.0x

= Flexibility to increase leverage for M&A; free cash flow to be used to delever back to < 3.0x within a
reasonable period of time post-M&A

* Priority for capital allocation will be towards M&A and deleveraging post-M&A

Sgurce:  Company Makerials
1. PF &), EBITDN Of S53MM 15 Uhe midpednt af the prajections rnge; Refiects S75mm PIPE and 'Warrant Amendment cost of 511.25mm ([Based on $0.75 per warranty; Cash mcludes an estimated SE.5mm of [nterost
marned in the Act 1) trust sooount at closing, net of 52.5mm allocated cash to zatisfy the redemptione up bo the minimumn cash condition [41]
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YIl. Transaction Detail TEEWHOLE

~EARTH
BRANDS
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REVISED TRANSACTION OVERVIEW

Sources & Uses Pro Forma Valuation

PF Shares Quistanding (mm) 39.0
SPAC Cash-in-Trust’ 4303 Iustrative Act |l Share Price 510,00
Private Placement’ ] Equity Vahie 3350
Mew Het Debt® 45 Plus: Met Debt 49
Total s426 Enterprise Value 5439
Valuation Multiples Metric Muttiple
200 . oA K3 o
MiEF Cash Consideration / Debt Payoff 4388
Warrant Agreement Amendment Cost 11 )
Estimated Transaction Fees B Expenses 28 Pro\Ferma Equity Uwnersh
Total 5426 3.8%
Act Il Sponsor
19.2%
FIPE Investors
T6.9%
Act || Public
Sharehalders

v Carngany Materials
Pro Forma shane count includes 3000mm ACTT Class & shares, 1.5mm ACTT Founder stares and 7.5men shares tmued to paterdial FIPE investors; Fro Forma share count excludes 7.5mm Puodic warrants (aiter
Warraet Agreestent amencerenly with sieike price of 519,50 § thare, T30 mm Private Pacesent warrants with strite price of $11.50 ¢ share, and 3,00 sponsar shares which west 81 520,00 ¢ sharne:
prejections saclude Hnancial impact of potential future aoquisitions; 2020 Includes $1.75mm of assumed inoremental public company cosks
Carh e ludes f estimated 52, 5mm of Sterest earmed in Uhe Aot 1 trost acocunt 8L closimg, net of 52.5mm allacated cash losatisly the redemptions. ug e the minimws cash condition
Rellects procesds of 57%mm from FIFE
Corerilleg) Tirvanding From Tornle-0ommisiGn Bank, Mew York Branch comprised of Term Lean dand & $30men resilvieg credit Tagiiy
#etric represents mathematical madpaint of provided projections for 2020

B Eg

[43]
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OPERATING METRICS BENCHMARKING

Whole Earth Brands expects to deliver upper tier financial results relative to peers...

F&B CPG

Median: 2.4%

Zzl‘Jc‘.lz‘);hE- s oasy  BTE L am gy L% 1% ogs PR 3w 2 165
Revenue’ D3 3.4%)
CAGR wholeEath Utz Brands  Bellihg  Sheply Good  BEG Foods Post Hotdivgs MeComick & Smuchkiers  Symrke  Daeling Kerry Geoup International  Imaredion Tate  Lyle
Brands Brands Foihk Cerrpary Ingriients Flavers B
Fragrances
Median: 4.0%
20194 - aqn S TLEE 5a aa 3% o R A T Y
s B S ——————e—
2021 E2 , {4.5%)
EBITDA? Whole Earth Utz Brands Simply Good Pest Heldings Rellring ARG Foods McCormick B Sockes  Darling Sy Kerry Geoup Imemnational  Ingredion  Tate & Lyle
CAGR Brands Fesehs Brarih Compaity Iegrecients Flavars &
Fragrances
Median: 20.0%
21.E% 100 1.1% 20.4% b T1.0%

E?I;?'I%ISEE - 13.6% -:-:-:-ﬁw.sx Lok T e B T T T
Hargi“ tWhala Earth Utz Beaank Sopockers MeCormich &Pt Heldings  Bellrng  Simply Good  BE0 ok Intermational  Spmre Tate G lyle  Darding Ingradion Moy Group
Brands Company Brards Foods Flarvors & Ingreieis

Fragrances
Median: 17.7%
2020E 20.5% w3k gz 17er 17k WA qEEE 1T 1903
N A m m m o m oW s —*
Margin Whole Earth iz Brnds Bellng | Smuckers Simpiy Good MeCormick B Post Holgings BEGFoots Wtemations.,  Symike  Tatek Uple KermyGroup bngredion  Dading
rg Bramds Brands Facnds Companmy Flavors & Irmgred fert s
Fragrances

Seurcer  Comgany Marerials: Capital K s of 501202000 1Rz Brands financials takes Trom U2 Brands June 2030 Investar Presantation

Mobes:  Projections ssclude financal smpact of potential future acquisitiors; 2000 and 1021 includes 51.75%mm of assumed incremental public company costs, Smply Good Foods & pro fomma for recent acquisitions.

1, wWihele Earth Brands 2031 E reverie growth assumed w1 55 2000E révenss of S2E0mm, the midpaint of the projected rivge

z. ‘Wihole Earth Grands 3001 E EMTOA assumed to be based off same EDITDS margin as 2080, wng 2021E sales as noted in Foobnote 81

kN wihcle Earih Brands 2020E PF aAdj, EBITI Gf SE3mm, the midpaint of Che prajedtions cange, adjsted for eriaim ren-Cash and one-Tre iems, &5 wed] a8 pro forma effects of resiruchaing prograss ending in 2001 [ A4 ]

4. ‘Whole Earth Grands Unlevered Free Cash Flow margin calouated as PF &d). EDITDA of S05mm less CapEs of S7_Smm. the midocint of the projectons range. but excluding 2mm of Whole Earth food serices chain
partnevship fnvestment
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VALUATION METRICS BENCHMARKING

..While the Whole Earth Brands® transaction is taking place at a meaningful discount to key peers

F&B CPG

Median: 11.9x

23.6x
20.6x

TEV / 18.9x 16,2

2020E 0
EBITDA2 B3 ToBK

whele Earth Utz anus"w-cc«nm& Bellring  Simply Good Fant Smigkers ﬂaGFm.HEWGrWD. e .Irrnernatlmai.. Darling I Ingridicn 'Taw&L:.'Ie.
Brands Lompary Bramds Framks Halahings Flavors & Ingradients
Fragranmes
Median: 13.4x
28.7x 29 1w
25.0%

TEV / 1.3 200w

2020E el

FCFZ.3

Whcle Earth Utz Brand MeCormick & Belirng  Simply Geod Pt Smuckess  BEBGFoods Merry Group Symims Darling  Intemational  Ingredion  Tate & Lyle
Brmnds Ciompany Brnds Froocs Einldings Ingrodients  Flawors &

Fragrances

Source:  Company Materials; Capltal K 3 of 65122000

Kotes:  Progections ssclude finanoal smpact of potentisl future acouisibiore; 2000 indudes. £1.75mm of anmoalized szsumed public company costs

1. Wncde Earth Brands multiple hased an FFA). ERITDA of S&5memn, the midocint of the prajections rmangs, adjusted for cemaln non-cash and ane-tlme tere, a5 wiall a2 pro forma elfects of restructuring
wrograms ending n 2021

Caehincluges an estimated 52.3mm ol interest earned in the fct 1 st acocunt at closing, net ol 52.%mm allocated cash po satisly the redemprions up 1o the minimum Cish cendition

WUnlevered Fres Caeh Flow cakoulabsd g 0F 8d). EEMDA of S63mm bew Cape of 7. 5mm, the midpoint of the projections renge, but exclodng S2mm of Wholes Earth food serdoes chain partneship raesiment

I,
5
4, Urz Brands TEV calculated Based an Mot Deba of 5400w Baged an 1203001% balance; Equlty Value caliulated higed on OTH share price of $03.99 25 of /2030 togal sharas of 121.Tmm sharas includes

185, imm shares of pro forma Class & commaon stock, plus 1.%mm sheres underying 21,657 mm wamants with strke price at 511,50 (assuming fressory stock method|, | mm sponsor performance shares which [ 45 ]

wrst w1 512,50 and 1. 75mm sller porformancs shancs which west at 51250 (share count excludes seller and sponsor perfarmanos shares whidy vest a1 $15.00 per share); Financials taken fram Utz Brands Jung
030 Irwvesior Presentation; aseomes T0I0C Ady. ERITOW of $024mm and J020E Caplx of 518 mm (eedludes S10mm of Mew CRP Implementation costs)
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RECONCILIATION OF HISTORICAL PRO FORMA ADJUSTED EBITDA

The Targets have gone through a substantial transformation and EBITDA adjustments are

expected to decline going forward

FY 201%

FY 2017 FY 2018
i Combined

Combined

Het Income 5251 20,9 530.9 Foreign exchange and other oxpenses, net

Incame taxes (10,2 5.3 12.5) Other income on the Incamse Statement, which is mainly
Depreciation and amortization 14.5 14.7 13,7 unrealized (gains)/losses from currency fluctuation
EBITDA, $29.4 540.9 5471 e Restructuring, including severance and related expenses

2019: Majorily is severance and related costs for Merisant
personnal changes and implementing cost savings initiatives at
Mafco
) Fi¥and other experses, net 4.9 (0.5} 0.3 182 Majority is severance for Mersant personnel changes and
B} Restructuring, including severance and refated expenses 9.5 8.3 1.8 implementing cost savings initiatives at Mafco

20172 Majority is Merisant severance and costs of [llinois facility
€ Legal settlement costs 0.4 L3 L5 closure, and im@lementing (oSt savirgs initialives &l Marco
€ Inventory and ather charges A 0.5 1.2

Legal settlement costs
6 Brand introduction o5t 3.3 z.8 35 fastly one-time costs of Merisant legal reorganization, and

) Hon:cash pension costs 1.9 1.9 1.4 settlement coats with former ermployees
) Reflacte change in lang term incentive plan (0.0 1.0 1.2 Inventory and ather charges

ADJUSTED EBITDA 51.6 57.2 57.0 30192 Includes non-cash adjustrments for non-recurring charges
) Restructuring adjustments 0.9 5.3 5.6 pertaining to prior pericds and small one-time ivems

PRO FORMA ADJUSTED EBITDA 552 5 563.0 L8626 M E: Hon-cash adjustments For deferred rent purchase
afcounting

207 Includes a Mafco irventary charge related to cost savings
initiatives, remainder are non-cash adjusted for deferred rent
purchase accounting, and small one-time items

Brand introduction costs
Whode Earth sampling program at Starbucks

Homn-cash pension costs
Hon-cash expense related to pension plan

Long-term incentive plan {"LTIF™)
LTIE will b praaied oul in equity an & goe-fonwarnd basis
Reflects non-Cash compensatian

Restructuring adjustments
2019 Reflects negative overhead absorption, plant incfficiencies,
and plant labor inefficiencies due to footprint eptimization
project at Mafco

tource:  Company Materials 2018: Hegative overhead absorption and plant efficioncy at Mafoo
Heter LTIF ether setenticn iceni will e remoeed upon acguisition by il due to cost savings inftiaties ‘
1. Represents adjustments to redlect berefits of Flavers & Ingredients bacility restrucburing and supply chain eptimization 2017: Plant Labor inefficiency at Mafco dus to cost sm-'urrg£ 45 ]

initiakive

Management adjustments:

©

®©@ 0900
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Appendix: Supplemental Materials WHOLE

EARTH
BRANDS
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INTRODUCTION TO ANDY RUSIE, APPOINTED CFO OF WHOLE EARTH BRANDS
AS OF DECEMBER 2019

Background

= Experienced, global CFQ with public, CPG company qualifications including:

— Expat leadership experiences in China, Southeast Asia, Latin America, and
Europe

—  Extensive Mergers & Acquisitions experience from large deals (517B) to small,
tuck-in deals

— SEC Reporting experience having worked for three Fortune 500 companies and
Ernst & Young
—  Led investor relations function
= Current Board Member of the American Chamber of Commerce South China

Andv Busi = Previously worked in a variety of senior finance and strategy roles in Multi-Maticnal
ndy kusie companies including Reckitt Benckiser, Mead Johnson Nutrition, Abbott
CFO Laboratories, Bristol-Myers Squibb and Ernst & Young (CPA)

® MBA from Indiana University - Kelley School of Business and BS in Accounting from
Miami University

Vision

= |ead a best-in-class Finance and IT department that will enable our ambition to be a 318 public compary
= Current focus is on public company readiness, enhancing business support to drive growth & margins, and evaluating M&A
opportunities
— Drive robust FP&A processes
— Establishing public company reporting capabilities
Hired a Big 4 firm ta assist in the public company readiness process

[48]
Source:  Company Materials
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ACT Il TEAM VALUE CREATION AT HAIN CELESTIAL

Examples of Value Creation Execution Track Record ($mm)

= Demonstrated track record of capturing first-mover Operating FCF [Margm ]
advantage: Personal Care, Matural/Organic, Health and
Wellness as well as CBD?

2,853 y 5“5 K

= Disruptive first-mover in Natural and “better-for-you® §154

food categories

= Disciplined growth via accretive MizA

= | everaged distribution whitespace to drive consumer
expansion

52
y (3.4%]\'-
= Shareholder-aligned team, delivering returns 1995 1995 017

Platform Acquisitions Selected Bolt-On Extensions (50+)

= Focus on free cash flow and synergy realization

2000 2010 2013
JASON 45 g,
albas ? T. !El am
I o A
1999 2004-2007 2010 2014

[4%]
Source:  The Hadn Delesaial Group, Inc. public company Tilings, Mergermarkiat
i Fepressnts CHD opportunitiss trat comply with all applicable laws
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HISTORICAL FINANCIALS

20184 201594

Branded CPG Met Sales S48 51738 S165.9

Flavors & Ingredients Mat Sales 119.9 117.2 10463

Total Het Sales 4288.0 5251.0 5371.2

Less: COGS 15167.5) (5167, %) (5163.6)
Total Gress Profit 51205 51231 51086

Less: SGRA (576.4] {37400 1565.1)
Less: Public Comparry Costs 0.0 oo 0.0

Less: amartization of Intangibles 11111 111 (107
Less; Restructuring and Other Charges 114,01 (10,2 12.9)
Total EBIT 518.8 $27.7 519.8

Mema:

Branded CFG EBIT 153,81 $8.3 5104

Flavaors & Ingredients EBIT 2.6 19,4 1.4

Flus: Depreciation 514 516 230

Plus: Amartizatice af Intangibles 114 11.1 10.7

Less: Other Expanses, net 3.9 (1.5 1.4
EBITD, 9.4 40,9 414

Adjustments to Sales' 150.3) (51.4} $-4

Adjustrments e COGS* g.5 a1 6.8

Adjustrents o soas’ i FR 4.0

festructuring Adjustments” 7.2 37 1.3

F2 Gain ¢ {Loss) and Other Expenses, nat’ 3.7 1% 1.2

Lang Tarm Incentive Man (0.0 1.0 1.2

Adjusted EBITDA 551,64 457.2 £57.0
Pro Forma Adjustments to COGSY 0.9 4.0 451

Pro Forma Adjustments to SGEA 0.0 1.4 0.6
Pro Furma Adjusted ERITDA 5515 3630 561.6
Meamo

Total Capes” 6.4 56.9 576

Bt Figuras darived frem the audined financial statemants

1. Inchades Urand Introduction Costs

1, Irchades FX and Drher Expsnaes, Resirudturing, Ieventory and coher Charges, Brand Intreduction and Ron-Cash Pevdin Cosls

L. Inchades FX and Other Expenses. Restructuring, Legal, Ineentory and ciber Charges, Drand Introduction and Ken-Cash Perabon costs

4, Irchades Rescrpciuring, Legal Invergory and Qrher Charges

5. Irchuades FX and Other Expenses. net that are not included tn Operating Income

&, Irchadies restrociuricg adjustrents
7. Irchades Brand Introduction Casts
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