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Item 7.01 Regulation FD Disclosure.
 

Attached as Exhibit 99.1 hereto and incorporated into this Item 7.01 by reference is a presentation that will be used by Conyers Park Acquisition
Corp. (“Conyers Park”) in making presentations to potential lenders.

 
The foregoing (including Exhibit 99.1) is being furnished pursuant to Item 7.01 and will not be deemed to be filed for purposes of Section 18 of the

Securities and Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise be subject to the liabilities of that section, nor will it be deemed to be
incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act.

 
Additional Information
 

In connection with the proposed transaction, The Simply Good Foods Company has filed a Registration Statement on Form S-4, which includes a
preliminary proxy statement/prospectus of Conyers Park. Conyers Park will mail a definitive proxy statement/prospectus and other relevant documents to its
stockholders. Investors and security holders of Conyers Park are advised to read, when available, the preliminary proxy statement, and amendments thereto,
and the definitive proxy statement in connection with Conyers Park’s solicitation of proxies for its special meeting of stockholders to be held to approve the
proposed transaction because the proxy statement/prospectus will contain important information about the proposed transaction and the parties to the
proposed transaction. The definitive proxy statement/prospectus will be mailed to stockholders of Conyers Park as of a record date to be established for
voting on the proposed transaction. Stockholders will also be able to obtain copies of the Registration Statement and proxy statement/prospectus, without
charge, once available, at the Securities and Exchange Commission’s (“SEC”) website at www.sec.gov, or by directing a request to: Conyers Park Acquisition
Corp., 1 Greenwich Office Park, 2nd Floor, Greenwich, CT 06831.
 
Participants in the Solicitation
 

Conyers Park and Atkins Nutritionals, Inc. (“Atkins”) and their respective directors, executive officers, other members of management, and
employees, under SEC rules, may be deemed to be participants in the solicitation of proxies of Conyers Park’s stockholders in connection with the proposed
transaction. Investors and security holders may obtain more detailed information regarding the names and interests in the proposed transaction of Conyers
Park’s directors and officers in Conyers Park’s filings with the SEC, including Conyers Park’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2016, which was filed with the SEC on March 31, 2017, Conyers Park’s Quarterly Report on Form 10-Q for the three months ended March 31,
2017, which was filed with the SEC on May 12, 2017, and Conyers Park’s Current Report on Form 8-K, which was filed with the SEC on April 11, 2017, and
such information is in the Registration Statement filed with the SEC by Conyers Park, which will include the definitive proxy statement/prospectus of
Conyers Park for the proposed transaction.
 
Forward Looking Statements
 

Certain statements made herein are not historical facts but are forward-looking statements for purposes of the safe harbor provisions under The
Private Securities Litigation Reform Act of 1995. Forward-looking statements generally are accompanied by words such as “may”, “should”, “would”,
“plan”, “intend”, “anticipate”, “believe”, “estimate”, “predict”, “potential”, “seem”, “seek”, “continue”, “future”, “will”, “expect”, “outlook” or other similar
words, phrases or expressions. These forward-looking statements include statements regarding Conyers Park’s industry, future events, the proposed
transaction, the estimated or anticipated future results and benefits of the combined company following the transaction, including the likelihood and ability
of the parties to successfully consummate the proposed transaction, future opportunities for the combined company, and other statements that are not
historical facts. These statements are based on the current expectations of Conyers Park’s management and are not predictions of actual performance. These
statements are subject to a number of risks and uncertainties regarding Conyers Park’s businesses and the transaction, and actual results may differ materially.
These risks and uncertainties include, but are not limited to, changes in the business environment in which Conyers Park operates, including inflation and
interest rates, and general financial, economic, regulatory and political conditions affecting the industry in which Conyers Park operates; changes in taxes,
governmental laws, and regulations; competitive product and pricing activity; difficulties of managing growth profitably; the loss of one or more members of
Conyers Park’s management teams; the inability of the parties to successfully or timely consummate the proposed transaction, including the risk that the
required regulatory approvals are not obtained, are delayed or are subject to unanticipated conditions that could adversely affect the combined company or
the expected benefits of the transaction or that the approval of the stockholders of Conyers Park is not obtained; failure to realize the anticipated benefits of
the transaction, including as a result of a delay in consummating the transaction or a delay or difficulty in integrating the businesses of Conyers Park and
Atkins; uncertainty as to the long-term value of Conyers Park’s common stock; those discussed in the Conyers Park’s Annual Report on Form 10-K for the
year ended December 31, 2016 under the heading “Risk Factors”, as updated from time to time by Conyers Park’s Quarterly Reports on Form 10-Q and other
documents of Conyers Park on file with the SEC or in the definitive proxy statement/prospectus that will be filed with the SEC by Conyers Park. There may
be additional risks that Conyers Park presently does not know or that Conyers Park currently believes are immaterial that could also cause actual results to
differ from those contained in the forward-looking statements. In addition, forward-looking statements provide Conyers Park’s expectations, plans or
forecasts of future events and views as of the date of this communication. Conyers Park anticipates that subsequent events and developments will cause
Conyers Park’s assessments to change. However, while Conyers Park may elect to update these forward-looking statements at some point in the future,
Conyers Park specifically disclaims any obligation to do so. These forward-looking statements should not be relied upon as representing Conyers Park
assessments as of any date subsequent to the date of this communication.
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Item 9.01 Financial Statements and Exhibits.
 
(d) Exhibits
 

Exhibit
Number

 
Description

99.1* Investor Presentation, dated May 17, 2017.
 

* Filed herewith.
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SIGNATURE
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

 
Dated: May 17, 2017

 
 CONYERS PARK ACQUISITION CORP.
   
 By: /s/ Brian K. Ratzan
  Name: Brian K. Ratzan
  Title: Chief Financial Officer
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Exhibit 99.1
 

L en d er P resen tatio n  May  1 7 , 2 0 1 7  T h e S im p ly  G o o d  F o o d s C o m p an y

 



 

1  S afe H arb o r D isclo su res Im p o rtan t N o tice R eg ard in g  In fo rm atio n  C o n tain ed  in  th is P resen tatio n  T h e in fo rm atio n  co n tain ed  in  th is p resen tatio n  is b ein g  p ro v id ed  o n  a co n fid en tial b asis, an d  fo r a lim ited  in fo rm atio n al p u r p o s e, to  a lim ited  n u m b er o f in stitu tio n s o r ag en cies. T h is p resen tatio n  is in ten d ed  to  facilitate d iscu ssio n s w ith  rep resen tativ es o f certain  in stitu tio n s o r ag en cies reg ard in g  a p o ten tial d eb t o fferin g  o f T h e S im p ly  G o o d  F o o d s C o m p an y  (“ S im p ly  G o o d  F o o d s” o r th e “C o m p an y ”) an d /o r certain  o f its su b sid iaries. T h is p resen tatio n  is n o t b ein g  u sed  as an  o ffer to  sell o r so licitatio n  o f an  o ffer to  b u y  secu rities o f S im p ly  G o o d  F o o d s o r an y  o f its affiliates in  an  y  ju risd ictio n . A n y  o fferin g  w ill b e m ad e o n ly  p u rsu an t to  a sep arate an d  d istin ct co n fid en tial o fferin g  m em o ran d u m  w h ich  w o u ld  b e m ad e av ailab le at th e tim e o f th e p u b lic an n o u n cem en t o f an y  o fferin g , to g eth er w ith  an y  su p p lem en t s t h ereto , in clu d in g  a term  sh eet sp ecify in g  th e p ricin g  an d  o th er term s b ein g  o ffered . T h e C o m p an y  h as rep resen ted  th at th e in fo rm atio n  co n tain ed  in  th is p resen tatio n  is eith er p u b licly  av ailab le, d eriv ed  fro m  in  fo r m atio n  th at is p u b licly  av ailab le, o r d o es n o t co n stitu te m aterial n o n  - p u b lic in fo rm atio n  w ith  resp ect to  th e C o m p an y , its su b sid iaries o r th eir resp ectiv e secu rities fo r p u rp o ses o f U n ited  S tates fed eral an d  state secu rities law s. T h  e R ecip ien t h as stated  th at it d o es n o t w ish  to  receiv e m aterial n o n  - p u b lic in fo rm atio n  w ith  resp ect to  th e C o m p an y , its su b sid iaries o r th eir resp ectiv e secu rities an d  ack n o w led g es th at o th er len d ers m ay  receiv e ad d itio n al in fo rm ati o n  w ith  resp ect to  th e C o m p an y , its su b sid iaries o r th eir resp ectiv e secu rities th at m ay  b e m aterial. N eith er th e C o m p an y  n o r an y  o f its affiliates, em p lo y ees, rep resen tativ es o r ad v iso rs assu m es an y  resp o n sib ility  fo r, n o r m ak  es an y  rep resen tatio n  o r w arran ty , ex p ressed  o r im p lied , as to  th e reaso n ab len ess, fairn ess, accu racy , reliab ility , co m p leten ess o r co rrectn ess o f th e in fo rm atio n , o p in io n s an d  co n clu sio n s co n tain ed  in  th is p resen tatio n . N o n e o f th  e C o m p an y , its su b sid iaries, d irecto rs, o fficers, sh areh o ld ers, ad v iso rs, em p lo y ees o r ag en ts, n o r an y  o th er p erso n  (in clu d in g  affiliates o f su ch  p erso n s) accep ts an d  h ereb y  ex p ressly  d isclaim s an y  liab ility , in clu d in g , w ith o u t lim  itatio n , an y  liab ility  arisin g  o u t o f fau lt o r n eg lig en ce fo r an y  lo ss arisin g  fro m  th e u se o f th e in fo rm atio n  co n tain ed  in  th is p resen tatio n . R ecip ien ts sh o u ld  n o t rely  o n  th e in fo rm atio n  co n tain ed  in  th is p resen tatio n  to  m ak e an  in v estm en t d ecisio n . T h is p resen tatio  n  d  o es n o t p u rp o rt to  b e all in clu siv e o r co n tain  all o f th e in fo rm atio n  th at a p ro sp ectiv e in v esto r

w o u ld  n eed  to  m ak e an  in v estm en t d ecisio n  reg ard in g  an  o fferin g . A n y  co n fid en tial o fferin g  m em o ran d u m  referred  to  ab o v e m ay  in clu d e o t h er in fo rm atio n  ab o u t th e C o m p an y  an d  its su b sid iaries an d  th e term s an d  co n d itio n s o f an  in v estm en t th at is n o t in clu d ed  in  o r d iffers fro m  th e in fo rm atio n  in  th is p resen tatio n . T h is ad d itio n al o r d ifferin g  in fo rm a tio  n  m ay  in clu d e in fo rm atio n  th at is im p o rtan t to  an y  in v estm en t d ecisio n  reg ard in g  an  o fferin g . T h e in fo rm atio n  co n tain ed  in  an y  co n fid en tial in fo rm atio n  m em o ran d u m  referred  to  ab o v e w ill su p ersed e th e in fo rm atio n  in  th is p re sen  tatio n  in  its en tirety . T h e in fo rm atio n  co n tain ed  h erein  m u st b e k ep t strictly  co n fid en tial an d  m ay  n o t b e rep ro d u ced  o r d istrib u ted , in  w h o le o r in  p art, in  an y  fo rm at w ith o u t th e C o m p an y ’s p rio r w ritten  co n sen t. B y  accep ti n g  th is d o cu m en t, th e recip ien t ex p ressly  ag rees to  m ain tain  th e co n fid en tiality  o f th e m aterial an d  in fo rm atio n  h erein  an d  to  u se an y  su ch  m aterial an d  in fo rm atio n  in  acco rd an ce w ith  its co m p lian ce p o licies, co n tractu al o b lig  ati o n s an d  ap p licab le law , in clu d in g  fed eral an d  state secu rities law s. U p o n  req u est, th e recip ien t w ill p ro m p tly  retu rn  all m aterial receiv ed  fro m  o r o n  b eh alf o f th e C o m p an y  (in clu d in g  th is P resen tatio n ) an d  n o t retain  co p ies th  ere o f. F o rw ard  L o o k in g  S tatem en ts T h is p resen tatio n  co n tain s p ro jectio n s an d  certain  o th er “fo rw ard  - lo o k in g ” statem en ts w ith in  th e m ean in g  o f th e P riv ate S ecu riti es L itig atio n  R efo rm  A ct o f 1 9 9 5 , su ch  as statem en ts reg ard in g  th e C o m p an y ’s ex p ected  fin an cial p erfo rm an ce, in clu d in g  rev en u es, E B IT D A  m arg in s, an d  free cash  flo w ; th e C o m p an y ’s ab ility  to  d e - lev er; th e C o m p an y ’s ab ility  to  rep eat its M& A  strateg y ; th e ex p ected  tim in g  fo r co n su m m atin g  th e acq u isitio n  o f F leet an d  /o r fu tu re acq u isitio n s; th e acq u isitio n ’s im p act o n  rev en u es, o rg an ic g ro w th , cash  flo w , earn in g s p er sh are an d  lev erag e; th e ex  p ec ted  rev en u es, g ro w th  an d  m ark et p o sitio n  o f th e acq u ired  b ran d s; th e im p act o f th e acq u isitio n  o n  th e C o m p an y ’s b ran d  - b u ild in g  an d  p ro d u ct d ev elo p m en t in itiativ es; th e ab ility  to  ach iev e sy n erg ies fro m  th e acq u isitio n ; th e C o m p an y  ’s ab ility  to  lev erag e th e F leet m an u factu rin g  facility  an d  R & D  reso u rces; th e C o m p an y ’s ex p ected  fin an cin g  fo r th e tran sactio n ; an d  th e su ccess o f th e C o m p an y ’s strateg y  o f acq u irin g , in teg ratin g  an d  b u ild in g  b ran d s. Wo rd s su  ch  as "co n tin u e," "w ill," “ex p ect,” “p ro ject,” “an ticip ate,” “estim ate,” “m ay ,” “sh o u ld ,” “co u ld ,” “w o u ld ,” an d  sim ilar ex p ressio n s id en tify  fo rw ard  - lo o k in g  statem en ts.

S u ch  fo rw ard  - lo o k in g  statem en ts rep resen t th e C o m p an y ’s b eliefs an d  in v o lv e a n u m b er o f k n o w n  an d  u n k n o w n  risk s, u n certain ties an d  o th er facto rs th at m ay  cau se actu al resu lts to  d iffer m aterially  fro m  th o se ex p ressed  o r im p lied  b y  su ch  fo rw ard  - lo o k in g  statem en ts. S u ch  fo rw ard  - lo o k in g  st atem en ts are as to  fu tu re ev en ts an d  are n o t to  b e v iew ed  as facts, an d  reflect v ario u s assu m p tio n s o f m an ag em en t o f th e C o m p an y  co n cern in g  th e fu tu re p erfo rm an ce o f th e C o m p an y  an d  are su b ject to  sig n ifican t b u sin ess, fin an cial , e co n o m ic, o p eratin g , co m p etitiv e an d  o th er risk s an d  u n certain ties an d  co n tin g en cies (m an y  o f w h ich  are d ifficu lt to  p red ict an d  b ey o n d  th e co n tro l o f th e C o m p an y ) th at co u ld  cau se actu al resu lts to  d iffer m aterially  fr o m  th e statem en ts in clu d ed  h erein . In  ad d itio n , su ch  fo rw ard  - lo o k in g  statem en ts w ere n o t p rep ared  w ith  a v iew  to  p u b lic d isclo su re o r co m p lian ce w ith  p u b lish ed  g u id elin es o f th e U .S . S ecu rities an d  E x ch an g e C o m m issio n , th e g u id eli n es estab lish ed  b y  th e A m erican  In stitu te o f C ertified  P u b lic A cco u n tan ts o r U .S . g en erally  accep ted  acco u n tin g  p rin cip les. T h ese facto rs in clu d e, am o n g  o th ers, failu re to  satisfy  th e clo sin g  co n d itio n s fo r th e acq u isitio n  in clu d in g  ap p ro v al u n d er t h e H art - S co tt R o d in o  A n titru st Im p ro v em en ts A ct, ch an g es in  term s fo r fin an cin g  th e acq u isitio n , g en eral eco n o m ic an d  b u sin ess co n d itio n s, th e failu re to  su ccessfu lly  in teg rate A tk in s, m an u factu rin g  facility  an d  R & D  reso u rces, co m  p et itiv e p ressu res, u n ex p ected  co sts o r liab ilities, an d  d isru p tio n s resu ltin g  fro m  th e in teg ratio n , an d  o th er risk s set fo rth  in  P art I, Item  1 A . R isk  F acto rs in  th e C o m p an y ’s A n n u al R ep o rt o n  F o rm  1 0  - K  fo r th e y ear en d ed  March  3 1 , 2 0 1 6  an d  in  P art II, Item  1 A . R isk  F acto rs in  th e C o m p an y ’s Q u arterly  R ep o rt o n  F o rm  1 0  - Q  fo r th e q u arter en d ed  S ep tem b er 3 0 , 2 0 1 6 . T h e recip ien t is cau tio n ed  n o t to  rely  o n  th ese fo rw ard  - lo o k in g  statem en ts, w h ich  sp eak  o n ly  a s o f th e d ate o f th is p resen tatio n  w ith  reg ard  to  in fo rm atio n  ab o u t th e C o m p an y , an d  th e ap p licab le d ate p rio r to  th e d ate h ereo f, w ith  reg ard  to  p erso n s o th er th an  th e C o m p an y . E x cep t to  th e ex ten t req u ired  b y  ap p licab le law  , t h e C o m p an y  u n d ertak es n o  o b lig atio n  an d  h as n o  in ten tio n  to  u p d ate an y  fo rw ard  - lo o k in g  statem en t o r an y  o th er in fo rm atio n  co n tain ed  in  th is p resen tatio n , w h eth er as a resu lt o f n ew  in fo rm atio n , fu tu re ev en ts, o r o th erw ise. N o n  - G A A P  F in an cial Measu res T h is p resen tatio n  refers to  certain  n o n  - G A A P  fin an cial m easu res th at

sh o u ld  b e co n sid ered  in  ad d itio n  to , an d  sh o u ld  n o t b e co n s id ered  su p erio r to , o r as a su b stitu te fo r, th e p resen tatio n  o f resu lts d eterm in ed  in  acco rd an ce w ith  G A A P . Man ag em en t u ses th ese n o n  - G A A P  fin an cial m easu res to  ev alu ate th e o p eratin g  resu lts o f th e C o m p an y ’s b u sin ess ag ain st p rio  r y ear resu lts an d  its o p eratin g  p lan , an d  to  fo recast an d  an aly ze fu tu re p erio d s. Man ag em en t reco g n izes th ere are lim itatio n s asso ciated  w ith  th e u se o f n o n  - G A A P  fin an cial m easu res as th ey  m ay  red u ce o r elim in ate co m p arab  ility  w ith  o th er co m p an ies th at u se d ifferen t m eth o d s to  calcu late sim ilar n o n  - G A A P  m easu res. F in an cial In fo rm atio n  fo r A cq u ired  B u sin ess T h e fin an cial in fo rm atio n  set fo rth  in  th is p resen tatio n  fo r S im p ly  G o o d  F o o d s is co m p rised  o f estim ates b ased  o n  th e in tern a l f in an cial statem en ts fo r A tk in s th at w ere p rep ared  b y  A tk in s m an ag em en t, w h ich  h av e n o t b een  au d ited  o r rev iew ed  b y  th e C o m p an y ’s in d ep en d en t au d ito rs. T h ese in tern al fin an cial statem en ts h av e b een  p rep ared  in  acco rd an ce w ith  th e h isto rical p ast p ractices o f F leet, w h ich  m ay  d iffer fro m  th e h isto rical p ractices an d  in terp retatio n s ap p lied  b y  th e C o m p an y . T h e resu lts u ltim ately  reflected  in  th e C o m p an y ’s au d ited  fin an cial statem en ts m ay  v ary  m aterially  fr o m  th e in fo rm atio n  p ro v id ed  in  th is p resen tatio n . Mark et an d  In d u stry  D ata T h is p resen tatio n  in clu d es in d u stry  an d  trad e asso ciatio n  d ata, fo recasts an d  in fo rm atio n  th at w as p rep ared  b ased , in  p art, u  p o n  d ata, fo recasts an d  in fo rm atio n  o b tain ed  fro m  in d ep en d en t trad e asso ciatio n s, in d u stry  p u b licatio n s an d  su rv ey s an d  o th er in d ep en d en t so u rces av ailab le to  th e C o m p an y . T h ese th ird  - p arty  p u b licatio n s an d  su rv ey s g en erally  state t h at th e in fo rm atio n  in clu d ed  th erein  h as b een  o b tain ed  fro m  so u rces b eliev ed  to  b e reliab le, b u t th at th e p u b licatio n s an d  su rv ey s can  g iv e n o  assu ran ce as to  th e accu racy  o r co m p leten ess o f su ch  in fo rm atio n . T h e C o m p an y  h as n o  t i n d ep en d en tly  v erified  an y  o f th e d ata fro m  th ird  - p arty  so u rces n o r h as it ascertain ed  th e u n d erly in g  eco n o m ic assu m p tio n s o n  w h ich  su ch  d ata are b ased .

 



 

2  S afe H arb o r D isclo su res A d d itio n al In fo rm atio n  In  co n n ectio n  w ith  th e p ro p o sed  tran sactio n , T h e S im p ly  G o o d  F o o d s C o m p an y  h as filed  a R eg istratio n  S tatem en t o n  F o rm  S  - 4 , w h ich  in  clu d es a p relim in ary  p ro x y  statem en t/p ro sp ectu s o f C o n y ers P ark . C o n y ers P ark  w ill m ail a d efin itiv e p ro x y  statem en t/p ro sp ectu s an d  o th er relev an t d o cu m en ts to  its sto ck h o ld ers. In v esto rs an d  secu rity  h o ld ers o f C o n  y er s P ark  are ad v ised  to  read , w h en  av ailab le, th e p relim in ary  p ro x y  statem en t, an d  am en d m en ts th ereto , an d  th e d efin itiv e p ro x y  statem en t in  co n n ectio n  w ith  C o n y ers P ark ’s so licitatio n  o f p ro x ies fo r its sp ecial m eetin g  o f sto ck h o ld ers to  b e h eld  to  ap p ro v e th e p ro p o sed  tran sactio n  b ecau se th e p ro x y  statem en t/p ro sp ectu s w ill co n tain  im p o rtan t in fo rm atio n  ab o u t th e p ro p o sed  tran sactio n  an d  th e p arties to  th e p ro p o sed  tran sactio n . T h e d efin itiv e p r o x y  statem en t/p ro sp ectu s w ill b e m ailed  to  sto ck h o ld ers o f C o n y ers P ark  as o f a reco rd  d ate to  b e estab lish ed  fo r v o tin g  o n  th e p ro p o sed  tran sactio n . S to ck h o ld ers w ill also  b e ab le to  o b tain  co p ies o f th e R eg istratio n  S tate m en  t an d  p ro x y  statem en t/p ro sp ectu s, w ith o u t ch arg e, o n ce av ailab le, at th e S ecu rities an d  E x ch an g e C o m m issio n ’s (“S E C ”) w eb site at w w w .sec.g o v  , o r b y  d irectin g  a req u est to : C o n y ers P ark  A cq u isitio n  C o rp ., 1  G reen w ich  O ffice P ark , 2 n d  F lo o r, G reen w ich , C T  0 6 8 3 1 . P articip an ts in  th e S o licitatio n  C o n y ers P ark  an d  A tk in s an d  th eir resp ectiv e d irecto rs, ex ecu tiv e o fficers, o th er m em b ers o f m an ag em en t, an d  em p lo y ees, u n d er S E C  ru les, m ay  b e d eem ed  to  b e p articip an ts in  th e so licitatio n  o f p ro x ies o f C o n y ers P ark ’s sto ck h o ld ers in  co n n ectio n  w ith  th e p ro p o sed  tran sactio n . In v esto rs an d  secu rity  h o ld ers m ay  o b tain  m o re d etailed  in fo rm atio n  re g ard in g  th e n am es an d  in terests in  th e p ro p o sed  tran sactio n  o f C o n y ers P ark ’s d irecto rs an d  o fficers in  C o n y ers P ark ’s filin g s w ith  th e S E C , in clu d in g  C o n y ers P ark ’s A n n u al R ep o rt o n  F o rm  1 0  - K  fo r th e fiscal y ear en d ed  D  ecem b er 3 1 , 2 0 1 6 , w h ich  w as filed  w ith  th e S E C  o n  March  3 1 , 2 0 1 7 , C o n y ers P ark ’s Q u arterly  R ep o rt o n  F o rm  1 0  - Q  fo r th e th ree m o n th s en d ed  March  3 1 , 2 0 1 7 , w h ich  w as filed  w ith  th e S E C  o n  May  1 2 , 2 0 1 7 , an d  C o n y ers P ark ’s C u rren t R ep o rt o n  F o rm  8  - K , w h ich  w as filed  w ith  th e S E C  o n  A p ril 1 1 , 2 0 1 7 , an d  su ch  in fo rm atio n  is in  th e R eg istratio n  S tatem en t filed  w ith  th e S E C  b y  C o n y ers P ark , w h ich

w ill in clu d e th e d efin itiv e p ro x y  stat em e n t/p ro sp ectu s o f C o n y ers P ark  fo r th e p ro p o sed  tran sactio n .

 



 

3  3 . A tk in s N u tritio n als B u sin ess O v erv iew  Jo e S calzo , A tk in s N u tritio n als 4 . A tk in s N u tritio n als G ro w th  S trateg y  Jo e S calzo , A tk in s N u tritio n als 5 . A tk in s N u tritio n als F in an cial O v erv iew  S h au n  Mara, A tk in s N u tritio n als 6 . A p p en d ix  2 . In tro d u ctio n  to  C o n y ers P ark  D av e West an d  B rian  R atzan , C o n y ers P ark  1 . T h e S im p ly  G o o d  F o o d s C o m p an y  T ran sactio n  O v erv iew  G u s R ad cliffe, B arclay s T o d ay ’s A g en d a

 



 

T h e S im p ly  G o o d  F o o d s C o m p an y  T ran sactio n  O v erv iew  S ectio n  1

 



 

5  T ran sactio n  O v erv iew  T ran sactio n  O v erv iew  ▪ O n  A p ril 1 1 , 2 0 1 7 , C o n y ers P ark  A cq u isitio n  C o rp . (“C o n y ers P ark ”) en tered  in to  a d efin itiv e ag reem en t w ith  A tk in s N u tritio n als, In c. (“A tk in s” o r th e “C o m p an y ”) to  co m b in e u n d er a n ew  h o ld in g  co m p an y , T h e S im p ly  G o o d  F o o d s C o m p an y  (“S im p ly  G o o d  F o o d s”) - T h e n ew  co m p an y  w ill b e listed  o n  th e N A S D A Q  u n d er th e sy m b o l S MP L  - A t th e o rig in al o ffer p rice o f $ 1 0  p er sh are, th e co m p an y  h ad  an  en terp rise v alu e o f ap p ro x im ately  $ 8 5 6 m m , o r 1 1 .6 x  A tk in s’ estim ated  calen d ar y ear 2 0 1 7  p ro  fo rm a E B IT D A  o f $ 7 4 m m  (1 ) • 1 1 .8 x  calen d ar y ear 2 0 1 7  p ro  fo rm a E B IT D A  less cap ital ex p en d itu res o f $ 7 3 m m  (2 ) ▪ A tk in s is a lead in g  d ev elo p er, m ark eter an d  seller o f b ran d ed  n u tritio n al fo o d s an d  sn ack in g  p ro d u cts u n d er th e A tk in s ®  , S im p ly P ro tein  ®  , A tk in s H arv est T rail , an d  A tk in s L ift b ran d s - A tk in s sells n u tritio n  b ars, read y  - to  - d rin k  sh ak es, sn ack s an d  o th er co n fectio n ary  p ro d u cts - T h e C o m p an y  g en erated  ap p ro x im ately  $ 3 9 0 m m  in  p ro  fo rm a n et sales an d  $ 6 9 m m  in  p ro  fo rm a E B IT D A  fo r th e L T M p erio d  en d in g  0 2 /2 5 /1 7  ▪ C o n y ers P ark  is a sp ecial p u rp o se acq u isitio n  co m p an y  (“S P A C ”) led  b y  an  ex cep tio n al m an ag em en t team  w ith  a so lid  track  reco rd  an d  d eep  fo cu s, ex p erien ce an d  o p eratio n al ex cellen ce in  th e co n su m er secto r - L ed  b y  Jim  K ilts an d  D av e West, b o th  o f w h o m  h av e ex ten siv e m an ag em en t ex p erien ce in  b u ild in g  co m p an ies in  th e co n su m er secto r - C o n y ers P ark  raised  ap p ro x im ately  $ 4 0 3 m m  in  an  IP O  o n  0 7 /2 0 /1 6  an d  is listed  o n  th e N A S D A Q  u n d er th e sy m b o l C P A A U  (1 ) C alen d ar y ear E B IT D A  estim ated  b ased  o n  2 0 1 7 E  an d  2 0 1 8 E  fiscal y ear E B IT D A s o f $ 7 2 m m  an d  $ 7 8 m m , resp ectiv ely  . (2 ) R ep resen ts cap ital e x p en d itu res o f $ 1 m m .

 



 

6  T ran sactio n  D etail ▪ S ellin g  sh areh o ld ers w ill b e p aid  $ 6 2 8 m m  cash  co n sid eratio n  an d  issu ed  ap p ro x im ately  1 0 m m  ro llo v er sh ares at clo se ▪ C ash  co n sid erin g  o f $ 6 2 8 m m  an d  ap p ro x im ately  $ 2 5 m m  o f estim ated  tran sactio n  co sts w ill b e fu n d ed  w ith  th e fo llo w in g : –  C o m m o n  sto ck  p riv ate p lacem en t in  th e am o u n t o f 1 0 m m  sh ares at $ 1 0 .0 0  p er sh are, o r $ 1 0 0 m m  in  to tal • C o m m o n  sto ck  p riv ate p lacem en t in v esto rs in clu d e larg e in stitu tio n al in v esto rs su ch  as: certain  fu n d s m an ag ed  b y  F id elity  Man ag em en t an d  R esearch  C o m p an y  o r its affiliates, o n e o r m o re fu n d s m an ag ed  b y  C ap ital R esearch  an d  Man ag em en t C o m p an y , an d  fu n d s an d  acco u n ts ad v ised  b y  T . R o w e P rice A sso ciates, In c. –  $ 4 0 3 m m  cash  fro m  C o n y ers P ark  tru st –  $ 1 5 0 m m  o f n ew  n et d eb t ▪ N ew  co m p an y  to  en ter in to  a tax  sh arin g  arran g em en t w ith  sellin g  sh areh o ld ers as p art o f th e tran sactio n  ▪ E q u ity  v alu e at $ 1 0 .0 0  p er sh are o f $ 7 0 6 m m  ▪ C o n y ers P ark ’s sto ck  p rice h as trad ed  u p  o v er 1 5 %  sin ce issu an ce at $ 1 0 .0 0  p er sh are D eb t F in an cin g  O v erv iew  ▪ C o n y ers P ark  is seek in g  to  fin an ce a p art o f th e acq u isitio n  an d  related  fees an d  ex p en ses w ith : –  $ 2 0 0 m m  S en io r S ecu red  T erm  L o an  (“T erm  L o an ”) –  $ 7 5 m m  S en io r S ecu red  R ev o lv er (“R ev o lv er”), w h ich  w ill b e u n d raw n  at clo se ▪ P ro  fo rm a n et secu red  an d  n et lev erag e are ex p ected  to  b e 2 .2 x  an d  2 .2 x , resp ectiv ely  T im in g  ▪ T ran sactio n  is ex p ected  to  clo se in  Ju n e 2 0 1 7 , su b ject to  cu sto m ary  clo sin g  co n d itio n s T ran sactio n  O v erv iew  (C o n t’d )

 



 

7  P ro  F o rm a C o rp o rate S tru ctu re A tk in s N u tritio n als H o ld in g s, In c. A tk in s N u tritio n als H o ld in g s II, In c. A tk in s N u tritio n als, In c. C o n y ers P ark  S P A C  S h areh o ld ers C o n y ers P ark  A cq u isitio n  C o rp . T h e S im p ly  G o o d  F o o d s C o m p an y  F o rm er A tk in s S h areh o ld ers 8 5 %  1 5 %  N C P  - A T K  H o ld in g s, In c. A tk in s In term ed iate H o ld in g s, L L C  G u aran to r C o  - B o rro w er $ 7 5 m m  R ev o lv in g  C red it facility  $ 2 0 0 m m  S en io r S ecu red  T erm  L o an  B  facility

 



 

8  S o u rces, U ses an d  P ro  F o rm a C ap italizatio n  C ash  S o u rces an d  U ses P ro  F o rm a C ap italizatio n  ($  in  m illio n s) C ash  S o u rces $  %  C ash  fro m  C o n y ers P ark  T ru st $ 4 0 3  5 7 %  P IP E  E q u ity  1 0 0  1 4 %  N ew  1 L  T erm  L o an  2 0 0  2 8 %  T o tal S o u rces $ 7 0 3  1 0 0 %  C ash  U ses $  %  C ash  to  B alan ce S h eet $ 5 0  7 %  A cq u isitio n  o f E q u ity  2 9 7  4 2 %  E x istin g  T erm  L o an  R ep ay m en t 3 3 0  4 7 %  F ees an d  E x p en ses 2 5  4 %  T o tal U ses $ 7 0 3  9 3 %  ($  in  m illio n s) L T M P F  2 /2 5 /2 0 1 7  A d j 2 /2 5 /2 0 1 7  C ash  an d  cash  eq u iv alen ts $ 7 3  ($ 2 3 ) $ 5 0  E x istin g  R ev o lv in g  C red it F acility  -- -- -- E x istin g  1 st L ien  T erm  L o an  B  2 3 0  (2 3 0 ) -- N ew  R ev o lv in g  C red it F acility  -- -- -- N ew  1 st L ien  T erm  L o an  B  -- 2 0 0  2 0 0  T o tal F irst L ien  D eb t 2 3 0  (3 0 ) 2 0 0  E x istin g  2 n d  L ien  T erm  L o an  1 0 0  (1 0 0 ) -- T o tal D eb t $ 3 3 0  ($ 1 3 0 ) $ 2 0 0  L T M F in an cials an d  C red it S tatistics N et S ales $ 3 9 0  -- $ 3 9 0  A d ju sted  E B IT D A  6 9  -- 6 9  In terest E x p en se 2 7  (1 8 ) 9  N et F irst L ien  D eb t / A d ju sted  E B IT D A  2 .3 x  2 .2 x  N et D eb t / A d ju sted  E B IT D A  3 .7 x  2 .2 x  A d ju sted  E B IT D A  / In terest E x p en se 2 .5 x  7 .7 x

 



 

9  S u m m ary  T erm  S h eet B o rro w ers: In itially  th e Merg er S u b s, an d  after g iv in g  effect to  th e acq u isitio n , N C P  - A T K  H o ld in g s, In c., A tk in s N u tritio n al H o ld in g s, In c., A tk in s N u tritio n al H o ld in g s II, In c., an d  A tk in s N u tritio n als, In c. (th e “B o rro w ers”) F acilities:  $ 7 5 m m  R ev o lv in g  C red it facility  (“R C F ”)  $  2  0 0 m m  S en io r S ecu red  T erm  L o an  B  facility  (“T L B ”) In crem en tal F acilities:  T h e su m  o f (i) th e g reater o f (x ) $ 7 0 m m  an d  (y ) 1 0 0 %  o f L T M E B IT D A  p lu s (ii) u n lim ited  am o u n ts u p  to  (x ) in  th e case o f p ari lie n  d eb t, 4 .2 5 x  F irst L ien  N et L ev erag e, (y ) in  th e case o f ju n io r lien  d eb t, 5 .2 5 x  S ecu red  N et L ev erag e an d  (z) in  th e case o f u n secu r ed  d eb t, 5 .5 0 x  T o tal N et L ev erag e Matu rity :  R C F : 5  y ears  T L B : 7  y ears L IB O R  F lo o r:  R C F : 0 .0 0 %   T L B : 1 .0 0 %  G u aran tees: G u aran teed  jo in tly  an d  sev erally  o n  a sen io r secu red  b asis b y  th e d irect p aren t an d  each  ex istin g  an d  fu tu re d irect o r in d ire ct w h o lly  - o w n ed  U .S . restricted  su b sid iary  o f th e B o rro w ers, su b ject to  certain  ex cep tio n s S ecu rity : (i) T h e eq u ity  in terests o f th e B o rro w ers an d  (ii) su b stan tially  all assets o f th e B o rro w ers an d  th e G u aran to rs, in clu d in g  b u  t n  o t lim ited  to  (x ) eq u ity  in terests o f each  d irect, w h o lly  - o w n ed  m aterial restricted  su b sid iary  h eld  b y  th e B o rro w ers o r G u aran to rs (su b ject to  cu s to m ary  6 5 %  sto ck  lim its fo r fo reig n  su b sid iaries), an d  (y ) p erfected  secu rity  in terests in , an d  m o rtg ag es o n , m aterial o w n ed  d o m estic re al p ro p erty  A m o rtizatio n :  R C F : N o n e  T L B : 1 .0 0 %  p er an n u m  V o lu n tary  P rep ay m en ts: 1 0 1  so ft call fo r 6  m o n th s Man d ato ry  P rep ay m en ts:  1 0 0 %  o f d eb t issu an ces (ex clu d in g  p erm itted  d eb t, o th er th an  refin an cin g  d eb t)  5 0 %  E C F  sw eep  step p in g  d o w n  to  2 5 %  an d  0 %  at 4 .0 0 x  an d  3 .0 0 x  F irst L ien  N et L ev erag e, su b ject to  $ 3 m m  d e m in im u s th resh o ld   1 0 0 %  o f th e n et cash  p ro ceed s fro m  asset sales an d  casu alty  in su ran ce an d  co n d em n atio n  p ro ceed s step p in g  d o w n  to  5 0 %  an d  0 %  a t 4 .0 0 x  an d  3 .0 0 x  F irst L ien  N et L ev erag e, su b ject to  1 8  m o n th  rein v estm en t rig h ts (2 4  m o n th s w ith  a b in d in g  ag reem en t w ith in  i n it ial 1 8  m o n th  p erio d ) N eg ativ e C o v en an ts: U su al an d  cu sto m ary  fo r tran sactio n s o f th is ty p e, in clu d in g  b u t n o t lim ited  to  lim itatio n s o n  A sset S ales, R estricted  P ay m en  ts, In d eb ted n ess, In v estm en ts an d  L ien s, as d etailed  in  th e acco m p an y in g  Mark etin g  T erm  S h eet Main ten an ce C o v en an ts:  R C F : S p rin g in g  m ax im u m  T o tal N et L ev erag e ratio  o f 6 .2 5 x  w h en

m o re th an  3 0 %  o f th e rev o lv er is d raw n , o n e step d o w n  to  6 .0 0 x  a t 3  y ears after clo sin g   T L B : N o n e

 



 

1 0  S y n d icatio n  C alen d ar / T ran sactio n  T im elin e May  2 0 1 7  S  M T  W T  F  S  1  2  3  4  5  6  7  8  9  1 0  1 1  1 2  1 3  1 4  1 5  1 6  1 7  1 8  1 9  2 0  2 1  2 2  2 3  2 4  2 5  2 6  2 7  2 8  2 9  3 0  3 1  Ju n e 2 0 1 7  S  M T  W T  F  S  1  2  3  4  5  6  7  8  9  1 0  1 1  1 2  1 3  1 4  1 5  1 6  1 7  1 8  1 9  2 0  2 1  2 2  2 3  2 4  2 5  2 6  2 7  2 8  2 9  3 0  E v en t D ate  L en d er Meetin g  to  L au n ch  T erm  L o an  Ju n e 1   C o m m itm en ts d u e o n  T erm  L o an  Ju n e 9   C lo se an d  F u n d  Week  o f Ju n e 1 2  K ey  T ran sactio n  D ate Mark et H o lid ay

 



 

In tro d u ctio n  to  C o n y ers P ark  S ectio n  2

 



 

1 2  E x p erien ced  L ead ersh ip  T eam  A tk in s N u tritio n als C o n y ers P ark  Jim  K ilts E x ecu tiv e C h airm an  D av e West C h ief E x ecu tiv e O fficer B rian  R atzan  C h ief F in an cial O fficer Jo e S calzo  C h ief E x ecu tiv e O fficer S h au n  Mara C h ief F in an cial O fficer ▪ F o u n d ed  C en terv iew  C ap ital in  2 0 0 6  ▪ F o rm er V ice C h airm an  o f P ro cter &  G am b le ▪ F o rm er C h airm an , C E O  an d  P resid en t o f T h e G illette C o m p an y  ▪ F o rm er C E O  an d  P resid en t o f N ab isco  ▪ F o rm er h ead  o f K raft F o o d s an d  G en eral F o o d s (Wo rld w id e F o o d  G ro u p  at P h ilip  Mo rris) ▪ B .A . fro m  K n o x  C o lleg e, MB A  fro m  U n iv ersity  o f C h icag o  ▪ Jo in ed  C en terv iew  C ap ital as a p artn er in  2 0 1 6  ▪ F o rm er C E O  an d  P resid en t o f B ig  H eart P et B ran d s (fk a D el Mo n te C o rp o ratio n ) ▪ F o rm er C E O  an d  P resid en t o f T h e H ersh ey  C o m p an y  ▪ P rev io u s sen io r m an ag em en t p o sitio n s at N ab isco  an d  K raft F o o d s ▪ B .S . fro m  B u ck n ell U n iv ersity  ▪ Jo in ed  C en terv iew  C ap ital as a p artn er in  2 0 1 4  ▪ P rev io u sly  H ead  o f U .S . P riv ate E q u ity  at P am p lo n a C ap ital Man ag em en t an d  H ead  o f th e C o n su m er G ro u p  at V estar C ap ital ▪ 2 0  y ears o f p riv ate eq u ity  ex p erien ce ▪ B .A . fro m  U n iv ersity  o f Mich ig an , MB A  fro m  H arv ard  B u sin ess S ch o o l ▪ Jo in ed  A tk in s N u tritio n als in  2 0 1 3  ▪ F o rm erly  P resid en t an d  C O O  o f D ean  F o o d s (led  tran sfo rm atio n  o f Wh iteWav e) ▪ P rev io u s sen io r m an ag em en t p o sitio n s at T h e G illette C o m p an y , C o ca - C o la an d  P & G  ▪ B .S . fro m  U n iv ersity  o f N o tre D am e ▪ Jo in ed  A tk in s N u tritio n als in  2 0 1 4  ▪ F o rm erly  C F O  o f D ean  F o o d s ▪ P rev io u s sen io r fin an ce p o sitio n s at Wrig ley  an d  T h e G illette C o m p an y  ▪ P rio r ex p erien ce also  in clu d es S tap les an d  K P MG

 



 

1 3  ▪ $  4 0 3 m m  sp ecial p u rp o se acq u isitio n  co m p an y  ▪ A ttractiv e v eh icle to  p u rsu e larg er scale in v estm en t w ith in  th e co n su m er in d u stry  an d  h av e p erm an en t cap ital fo r su b seq u en t ro ll - u p s ▪ A  n atu ral ex ten sio n  o f o u r team ’s ex p erien ce g iv en  Jim  K ilts’ an d  D av e West’s h isto ry  o f creatin g  v alu e in  p u b lic co m p an ies ▪ IP O  p riced  in  Ju ly  2 0 1 6  ▪ C ap ital is h eld  in  tru st u n til th e co m p letio n  o f an  acq u isitio n  w ith in  a 2 4  - m o n th  p erio d  ▪ L isted  o n  N A S D A Q  u n d er th e sy m b o l “C P A A U ” C o n y ers P ark  O v erv iew

 



 

1 4  E x p erien ced  T eam  With  S o lid  T rack  R eco rd  D eep  co n su m er fo cu s, ex p erien ce an d  o p eratio n al ex cellen ce … ▪ O u r p rin cip als h av e 9 0 +  co llectiv e y ears o f co n su m er ex p erien ce ▪ O p eratio n al ap p ro ach  led  b y  Jim  K ilts an d  D av e West –  H av e h elp ed  b u ild  o r rev italize so m e o f th e m o st reco g n ized  b ran d s in  th e co n su m er in d u stry  –  T rack  reco rd s co n sist o f rev en u e an d  earn in g s g ro w th  –  Jim  K ilts an d  D av e West h av e w o rk ed  clo sely  to g eth er at N ab isco  an d  B ig  H eart P et B ran d s ▪ C en terv iew  C ap ital h as b een  rew ard ed  fo r its o p eratio n al v alu e - ad d  w ith  su p erio r eco n o m ics v is - à - v is o th er in v esto rs (in  o u r larg er tran sactio n s ) …H av e d eliv ered  ~ $  5 0 b n  o f v alu e creatio n  fo r sh areh o ld ers

 



 

1 5  C o n y ers P ark  In v estm en t T h esis ▪ A tk in s is a w ell p o sitio n ed , g ro w in g  $  6  0 0 m m  b ran d  (at retail, in clu d in g  fro zen  m eals) –  S tan d s fo r “lo w  carb ”, “lo w  su g ar”, “p ro tein  rich ” n u tritio n  fo r m an y  co n su m ers –  Im p o rtan t to  retailers d u e to  lead ersh ip  p o sitio n  in  th e n u tritio n  an d  w elln ess aisle ▪ S tro n g  b u sin ess p erfo rm an ce an d  fin an cial m etrics –  8  co n secu tiv e y ears (fro m  2 0 0 8  to  2 0 1 6 ) o f U .S . sn ack in g  p o in t - o f - sale tak eaw ay  g ro w th  (1 6 %  C A G R ) (1 ) –  E B IT D A  m arg in s ap p ro ach in g  2 0 %  –  A sset - lite b u sin ess m o d el g en eratin g  h ig h  free cash  flo w  ▪ Well p o sitio n ed  to  tak e ad v an tag e o f co n su m er m eg a tren d s –  C o n v en ien ce an d  sn ack in g  –  Meal rep lacem en t –  H ealth  &  w elln ess –  “C lean  eatin g ” ▪ P latfo rm  fo r fu tu re M& A  –  Well p o sitio n ed  as a R ev erse Mo rris T ru st p artn er fo r larg e strateg ics –  D ecem b er 2 0 1 6  acq u isitio n  o f Welln ess F o o d s, In c. (d ev elo p er, m ark eter an d  seller o f th e S im p ly P ro tein  b ran d ) in  - lin e w ith  o u r sn ack in g  ro ll - u p  strateg y  (o p p o rtu n ity  to  ad d  sn ack  ad jacen cies: n u ts, m eat sn ack s, b ars, etc.) ▪ S tro n g  m an ag em en t team  th at w e’v e w o rk ed  w ith  in  th e p ast –  Jim  K ilts h as w o rk ed  w ith  Jo e S calzo  (th e C E O  o f A tk in s N u tritio n als) at T h e G illette C o m p an y  • We k n o w  h im  as a lead er th at is g ro u n d ed  in  o u r k ey  m an ag erial p ractices  p ractices th at h av e led  to  o u r track  reco rd  o f sh areh o ld er v alu e creatio n  (1 ) T o tal U .S . Mu lti - O u tlet IR I d ata, ex clu d in g  fro zen  m eals.

 



 

1 6  T ran sactio n  C o n sisten t With  A ttrib u tes H ig h lig h ted  D u rin g  IP O  x  Mark et an d  / o r co st lead ersh ip  p o sitio n s x  H ig h  m arg in s x  S tro n g  free cash  flo w s x  P o ten tial fo r rev en u e, co st stru ctu re, m ark et sh are an d  / o r d istrib u tio n  im p ro v em en ts x  P latfo rm s fo r fu tu re acq u isitio n  x  O p eratio n al stab ility  th ro u g h  eco n o m ic cy cles O n g o in g  e - co m m erce p en etratio n  H ealth  &  w elln ess O u tso u rcin g  o f critical C P G  - related  serv ices O rg an ic, lo cally  - so u rced  p ro d u cts B ran d s w ith  b ro ad , m u lti - cu ltu ral ap p eal S n ack in g  A ffo rd ab le lu x u ry  p ro d u cts C o n v en ien ce - o rien ted  p ro d u cts In v estm en t A ttrib u tes We L ik e C o n su m er In d u stry  T ren d s

 



 

1 7  O p p o rtu n ity  to  L ev erag e O u r S ig n ifican t B ran d  B u ild in g  E x p erien ce… O v er th eir careers, C o n y ers P ark ’s p rin cip als h av e h elp ed  b u ild  o r rev italize so m e o f th e m o st reco g n ized  b ran d s in  th e co n su m er in d u stry

 



 

1 8  P riv ate an d  p u b lic co m p an y  ex p erien ce acro ss m u ltip le b ran d ed  co n su m er p ro d u cts, fo o d  an d  n u tritio n  categ o ries …A n d  A u g m en t A tk in s’ E x p erien ced  L ead ersh ip  T eam  9 0 +  y ear track  reco rd  o f b u ild in g  an d  rev italizin g  b ran d s L ead ersh ip  h as d eliv ered  ~ $ 5 0 b n  o f v alu e creatio n  fo r sh areh o ld ers ▪ Man ag em en t h as y ears o f ex p erien ce w o rk in g  w ith  Jim  K ilts an d  ap p ly in g  h is m an ag em en t p rin cip les ▪ C o m b in ed  ex p ertise in  b ran d ed  fo o d , n u tritio n  an d  sn ack in g  ▪ S tro n g  p u b lic co m p an y  cap ab ilities an d  ex p erien ce w ith  ex ecu tin g  g ro w th  strateg ies an d  in teg ratin g  M& A

 



 

1 9  P ro  F o rm a O w n ersh ip  an d  B o ard  o f D irecto rs S im p ly  G o o d  F o o d s O w n ersh ip  S im p ly  G o o d  F o o d s B o ard  o f D irecto rs N am e P o sitio n  E x p erien ce Jam es M. K ilts N o n  - E x ecu tiv e C h airm an  P & G , G illete, P h ilip  Mo rris, N ab isco , K raft D av id  J. West E x ecu tiv e V ice C h airm an  J.M. S m u ck ers C o m p an y , B ig  H eart P et B ran d s, D el Mo n te F o o d s B rian  K . R atzan  D irecto r P am p lo n a C ap ital Man ag em en t, V estar C ap ital P artn ers C lay to n  C . D aley , Jr. D irecto r P & G , T P G  C ap ital N o m i P . G h ez D irecto r G o ld m an  S ach s, C ircle F in an cial G ro u p , L L C  Jam es E . H ealey  D irecto r N ab isco  H o ld in g s C o rp , B est F o o d s, K P MG  R o b ert G . Mo n tg o m ery  D irecto r B ird s E y e F o o d s, H J H ein z C o m p an y , McC ain  F o o d , In c. Jo sep h  E . S calzo  C E O  an d  D irecto r D ean  F o o d s, Wh iteWav e F o o d s, G illette, an d  C o ca C o la C o m p an y  S eller R ep resen tativ e D irecto r N A  C o n y ers P ark  P u b lic S h areh o ld ers C o n y ers P ark  F o u n d ers S ellin g  S h areh o ld ers B o ard  stru ctu re to  en su re p u b lic co m p an y  sty le co rp o rate g o v ern an ce 7 1 %  1 4 %  1 5 %    P u b lic sh areh o ld ers in clu d e $ 1 0 0 m m  co m m o n  sto ck  p riv ate p lacem en t fro m  larg e in stitu tio n al in v esto rs

 



 

A tk in s N u tritio n als B u sin ess O v erv iew  S ectio n  3

 



 

2 1  P o w erfu l B ran d  With  S tro n g  C o n su m er E q u ity  (1 ) S o u rce: U .S . Mu lti - O u tlet IR I d ata fo r A tk in s U .S . sn ack in g  an d  fro zen  m eals. C o m p an y  rep o rted  n et sales fo r in tern atio n al. (2 ) T o tal U .S . Mu lti - O u tlet IR I d ata. F iscal y ears en d in g  A u g u st. (3 ) F iscal y ear to  d ate as o f F eb ru ary  2 6  th  . (4 ) A m o n g  U .S . co n su m ers; A id ed  aw aren ess statistic –  so u rced  fro m  MWW B ran d  T rack in g  S tu d y . (5 ) 2 0 1 5  IR I p an el rep o rt . S tro n g  B ran d  A ttrib u tes −  8 5  %  aid ed  b ran d  aw aren ess (4 ) −  S tan d s fo r “lo w  carb ”, “lo w  su g ar”, “p ro tein  rich ” n u tritio n  −  P ro v en  track  reco rd  in  p ro m o tin g  effectiv e w eig h t lo ss 2 3  3 8  4 6  6 2  F iscal Y ear 2 0 1 6  S ales (1 ) N u m b er o f S erv in g s P er Y ear, P er B u y er (5 ) ~ $ 6 0 0 m m  B ran d  A tk in s U .S . S n ack in g  P O S  D o llar S ales G ro w th  (2 ) −  F iscal 2 0 1 5 : + 5 .0 %  −  F iscal 2 0 1 6 : + 6 .6 %  −  Y T D  fiscal 2 0 1 7  (3 ) : + 6 .9 %  U .S . S n ack in g  $ 4 4 3 m m  In tern atio n al $ 4 0 m m  F ro zen  Meals $ 1 0 5 m m  7 5 %  7 %  1 8 %  C L IF  B ar Q u estN u tritio n  K IN D

 



 

2 2  A tk in s is A lig n ed  w ith  C o n su m er Meg a T ren d s S o u rce: C D C  D iv isio n  o n  D iab etes, U .S . D ep artm en t o f H ealth  &  H u m an  S erv ices, WH O . IR I , MU L O , H ealth  F o cu s In tern atio n al , N ielsen  G lo b al H ealth  &  Welln ess S u p p o rt an d  MWW B ran d  T rack in g  S tu d y . (1 ) D efin ed  as B MI g reater th an  o r eq u al to  3 0 . R eflects ad u lts 2 0 +  y ears o f ag e in  th e U n ited  S tates. (2 ) R eflects ad u lts 2 0 +  y ears o f ag e in  th e U n ited  S tates . (3 ) H ealth  F o cu s In tern atio n al, A n  In  - d ep th  L o o k  at C o n su m er V iew s o n  P ro tein  &  C arb o h y d rates. ~ 2 2 %  ~ 3 8 %  1 9 9 0  2 0 1 4  U .S . O b esity  R ate (1 ) 7 8 m m  U .S . A d u lts U .S . D iab etes R ate (2 ) ~ 8 %  ~ 1 3 %  1 9 9 0  2 0 1 4  2 9 m m  U .S  . A d u lts (8 6 m m  P red iab etes ) H ealth  C o n cern s C o n tin u e to  G ro w … ...L ead in g  C o n su m ers to  S h ift to  L o w er C arb s, L o w er S u g ar, H ig h er P ro tein  (3  ) O v er 1 0 0  scien tific stu d ies sh o w in g  b en efits o f th e A tk in s ap p ro ach  to  eatin g  lo w er carb s C o n sen su s B u ild in g  o n  N u tritio n ... S u g ar an d  C arb s, N  o t P  h y sical I n activ ity , B eh in d  S  u rg e in  O b esity  A  C all fo r a L o w  C arb  D iet T h at E m b races F at F D A  S eek s to  R ed efin e ‘ H ealth y  ’ S u g ar is N o w  E  n em y  N  u m b er O  n e in  th e Western  D  iet ...L ead in g  C o n su m ers to  S h ift to  L o w er C arb s, L o w er S u g ar, H ig h er P ro tein  7 3 %  o f co n su m ers are lo w erin g  carb o h y d rates (3 ) 5 5 %  3 4 %  2 3 %  4 8 %  2 2 %  1 7 %  U S D A  R eco m m en d ed  N u tritio n  B alan ce U S  C o n su m er P referred  N u tritio n  B alan ce C arb o h y d rates P ro tein  F at Med ia A tten tio n :

 



 

2 3  1 1 .7 %  1 0 .9 %  9 .2 %  6 .8 %  4 .8 %  3 .5 %  3 .4 %  A tk in s is a L ead er in  th e F ast G ro w in g  N u tritio n al S n ack in g  S p ace (1 ) T o tal N u tritio n al S n ack in g  is a cu sto m  d atab ase created  fo r A tk in s b y  IR I co m p rised  o f m u ltip le p ro d u ct categ o ries in clu d in g  n u trit io n  al sn ack s an d  d rin k s. S o u rce: U .S . Mu lti - O u tlet IR I d ata, l ast 1 2  w eek s en d in g  F eb ru ary  2 6  th  , 2 0 1 7 . (2 ) U .S . A tk in s b ars an d  sh ak es S K U s. H ig h ly  F o cu sed  S n ack in g  P o rtfo lio  o f 6 0  S K U s (2 ) C ateg o ry  L ead er (T o tal N u tritio n al S n ack in g ) (1 ) A tk in s is th e O n ly  S cale P lay er in  B o th  B ars an d  D rin k s B ars D rin k s T reats S im p ly  P ro tein  %  Mark et S  h are C L IF  B ar Q u estN u tritio n  K IN D  P rem ier P ro tein  Mu scle Milk  S p ecial K

 



 

2 4  A tk in s is th e L ead er in  Its A isle

 



 

2 5  C o n su m er an d  C u sto m er S tren g th  G en erates T rack  R eco rd  o f G ro w th  $ 1 3 7  $ 1 6 6  $ 2 1 3  $ 2 6 7  $ 3 3 3  $ 3 7 8  $ 3 9 6  $ 4 1 5  $ 4 4 3  $ 2 0 1  $ 2 1 5  2 0 0 8  2 0 0 9  2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6  Y T D  2 0 1 6  (2 ) Y T D  2 0 1 7  (2 ) S o u rce: N ielsen  F D Mx  an d  R etail L in k  fo r y ears 2 0 0 8  –  2 0 1 1 . T o tal U .S . Mu lti - O u tlet IR I, ex clu d in g  fro zen  m eals, fo r 2 0 1 2  o n w ard s. (1 ) C alen d ar y ears en d in g  D ecem b er fo r 2 0 0 8  –  2 0 1 3  an d  fiscal y ears en d in g  A u g u st fo r 2 0 1 4  –  2 0 1 6 . (2 ) F iscal y ear to  d ate as o f F eb ru ary  2 6  th  .

 



 

A tk in s N u tritio n als G ro w th  S trateg y  S ectio n  4

 



 

2 7  A tk in s B ran d  E v o lu tio n  O v er T im e 1 9 8 0 ’s –  1 9 9 0 ’s 2 0 0 8  –  2 0 1 5  T o d ay  / F u tu re B etter Weig h t F o r a H ealth ier H eart B alan ced  A p p ro ach  to  Weig h t L o ss t h ro u g h  H ealth ier S n ack in g  H ealth ier A p p ro ach  to  E atin g  2 0 0 0  –  2 0 0 7  L o w  C arb  C raze an d  M assiv e P ro d u ct P  ro liferatio n

 



 

2 8  S ig n ifican t O p p o rtu n ity  to  E x p an d  C o n su m er B ase a s Id en tified  B y  P ro p rietary  R esearch  S eg m en t A p p ro ach  H isto rically  T arg eted  B y  A tk in s? A tk in s B u y er? A d d ressab le P o p u latio n  (U .S . A d u lts 2 5  - 6 4 ) 1 6 8 m m  C u rren tly  T ry in g  to  L o se Weig h t 1 0 8 m m  (6 4 % ) B ran d ed  P ro g ram  2 1 m m  (1 9 % ) S elf D irected  7 7 m m  ( 7 1 % ) O th er 1 1 m m  ( 1 0 % ) N o t T ry in g  to  L o se Weig h t C u rren tly  6 0 m m  (3 6 % ) L o w  C arb  E atin g  7 m m  (1 1 % ) A ll O th er 5 3 m m  (8 9 % ) H isto rical targ et: ▪ 8 m m  o p en  to  lo w  carb  ▪ 3 m m  A tk in s b u y ers (1  )  3 8  %  A tk in s p en etratio n  N ew  targ et o p p o rtu n ity : ▪ 3 1 m m  o p en  to  lo w  carb  ▪ 3 m m  A tk in s b u y ers  1 0 %  A tk in s p en etratio n  4 2 %  o f A tk in s d ieters th en  ad o p t a lo w  carb  lifesty le ▪ E x p an d  targ et fro m  8 m m  lo w  carb  p ro g ram  d ieters to  in clu d e 3 1 m m  self d irected  co n su m ers S o u rce: 2 0 1 6  D iet In cid en ce stu d y  an d  IR I d ata. (1 ) In clu d es activ e an d  p rev io u s p ro g ram  d ieters. O p p o rtu n ity  to  ex p an d  targ et au d ien ce 4 x

 



 

2 9  S elf D irected  H ealth y  E aters C an  B e H u g e S o u rce o f V o lu m e A tk in s C o n su m er Mix  P  u rch asin g  B eh av io r 5 2 %  3 3 %  1 5 %  S elf D irected  H ealth y  E aters P rev io u sly  o n  A tk in s D iet P ro g ram  A ctiv e A tk in s D ieters S o u rce: IR I p an el rep o rt. ▪ A ctiv e d ieters are m o st lo y al, p ro fitab le, an d  freq u en t p u rch asers  d riv in g  o u r 2 0 0 7  –  2 0 1 5  g ro w th  ▪ R eten tio n  o f p ast d ieters is still q u ite stro n g  ▪ 5 2 %  o f A tk in s b u y ers are self - d irected  d esp ite n o  h isto rical m ark etin g  to w ard s th em

 



 

3 0  …A n d  P resen t a N u m b er o f In crem en tal G ro w th  A reas T h at We A re Ju st B eg in n in g  to  T ap  ▪ Im p ro v ed  ad v o cacy , ed u catio n  an d  activ atio n  fo r th e co re p ro g ram  d ieter ▪ C o m m u n icatio n  to  targ et self - d irected  lo w  carb  - ers ▪ P ro d u ct in n o v atio n  / p o rtfo lio  ex p an sio n  to  m eet co n su m er d em an d s fo r clean er lab els, h ig h er p ro tein  an d  n ew  p ro d u ct fo rm s ▪ E x p an d  d istrib u tio n  in to  “w h ite sp ace” 1  2  3  4

 



 

3 1  Im p ro v ed  A d v o cacy  / E d u catio n  / A ctiv atio n  fo r C o re C o n su m ers C h ef’d  In itiativ e Im p ro v ed  Web site an d  Mo b ile A p p  “H ap p y  Weig h t” C o m m u n icatio  n  S o cial Med ia

 



 

3 2  N ew  C o m m u n icatio n  to  R each  th e S elf - D irected  L o w  C arb  - ers an d  E x p an d  B ase B efo re A fter “H id d en  S u g ar” C o m m u n icatio n  F o o d  F o cu sed  T V  A d v ertisin g  “C lean er” L ab els

 



 

3 3  P o rtfo lio  E x p an sio n  to  A ttract N ew  U sers / O ccasio n s A tk in s H arv est T rail S im p ly P ro tein  S u p er F o o d s B ar L au n ch  D ate: Q 1  F iscal 2 0 1 6  B ran d  F o cu s : ▪ N atu ral / sim p le in g red ien ts ▪ A d d s a n u t an d  fru it b ar to  A tk in s’ p ro d u ct p o rtfo lio  ▪ P ro d u ct ex ten sio n  o p p o rtu n ity  A cq u ired : D ecem b er 2 0 1 6  B ran d  F o cu s : ▪ D elicio u s “clean ” p ro tein  ▪ P ro d u cts in clu d e b ars, d rin k s an d  ch ip s L au n ch  D ate: Q 2  F iscal 2 0 1 7  B ran d  F o cu s : ▪ “C lean er” A tk in s b ar w ith  su p er fo o d  in g red ien ts

 



 

3 4  Wh ite S p ace an  O p p o rtu n ity  fo r D istrib u tio n  G ain s 4 6 %  3 7 %  1 0 %  5 %  2 %  Mass G ro cery  C lu b  D ru g  E  - C o m m erce 2 0 1 6  U .S . S n ack in g  G ro ss S ales B y  C h an n el Wh ite S p ace O p p o rtu n ities ▪ E  - co m m erce o p p o rtu n ity  sig n ifican t ▪ C  - sto re an d  clu b  u n d erp en etrated  ▪ S ig n ifican t n atu ral an d  sp ecialty  ch an n el o p p o rtu n ity  w ith  S im p ly P ro tein

 



 

3 5  S calab le M& A  P latfo rm  A tk in s is a lead er in  n u tritio n al sn ack in g   th e b ran d  stan d s fo r lo w  carb , lo w  su g ar, p ro tein  rich  C o n y ers P ark  / A tk in s team  h as d eep  ex p ertise in  b ran d  b u ild in g , m erch an d isin g  an d  p ro d u ct d ev elo p m en t as w ell as sn ack in g , n u tritio n  an d  h ealth  &  w elln ess S tro n g  cu sto m er relatio n sh ip s w ith  k ey  F D M p lay ers E x p erien ced  team  th at h as m an ag ed  an d  in teg rated  m u lti - b illio n  d o llar b u sin esses C o re A tk in s A d jacen t H ealth y  S n ack in g  S n ack in g  / C o n v en ien ce B etter - fo r - Y o u  E atin g  B ro ad er F o o d  / R MT

 



 

A tk in s N u tritio n als F in an cial O v erv iew  S ectio n  5

 



 

3 7  S u m m ary  F in an cials E B IT D A  (an d  %  Marg in ) G ro ss P ro fit (an d  %  Marg in ) N et S ales $ 3 5 3  $ 3 6 6  $ 3 8 0  $ 4 0 2  $ 4 2 8  2 0 1 4 A  2 0 1 5 A  2 0 1 6 A  2 0 1 7 E  2 0 1 8 E  $ 1 6 1  $ 1 6 6  $ 1 7 6  $ 1 8 8  $ 2 0 1  4 5 .7 %  4 5 .4 %  4 6 .2 %  4 6 .7 %  4 6 .9 %  2 0 1 4 A  2 0 1 5 A  2 0 1 6 A  2 0 1 7 E  2 0 1 8 E  $ 5 4  $ 5 9  $ 6 4  $ 7 2  $ 7 8  1 5 .4 %  1 6 .1 %  1 6 .9 %  1 7 .8 %  1 8 .2 %  2 0 1 4 A  2 0 1 5 A  2 0 1 6 A  2 0 1 7 E  2 0 1 8 E  5  %  C A G R  6  %  C A G R  9  %  C A G R  C o n sisten t, p ro v en  g ro w th  track  reco rd  G ro w th : 4 %  4  %  6 %  6 %  3 %  6 %  7  %  7 %  8 %  9 %  1 2 %  9 %  N o te: D o llars in  m illio n s. F in an cial m etrics p resen ted  o n  A u g u st fiscal y ear en d s an d  are p ro  fo rm a fo r th e licen sin g  o f th e fro zen  m eals b u sin ess, estim ated  in crem en tal p u b lic co m p an y  related  co sts an d  th e acq u isitio n  o f S im p ly P ro tein  (fo r all p resen ted  p erio d s). F in an cial m etrics d o  n o t in clu d e th e im p act o f p u rch ase acco u n tin g  o r o th er im p acts fro m  th e co n su m m atio n  o f th is tran sactio n . S im p ly P ro tein  fin an cial m etrics are b ased  u p o n  actu al / estim ated  resu lts (also  d o  n o t co n tain  an y  ad ju stm en ts as a resu lt o f ap p ly in g  p u rch ase acco u n tin g ). T h e p ro  fo rm a fin an cial m etrics p resen ted  are a n o n  - G A A P  m easu re , p lease see a reco n ciliatio n  to  G A A P  fin an cials sh o w n  in  th e ap p en d ix .

 



 

3 8  $ 3 5  $ 4 0  1 8 .0 %  1 9 .6 %  1 st H alf 2 0 1 6 A  1 st H alf 2 0 1 7 A  $ 9 0  $ 9 7  4 6 .4 %  4 7 .2 %  1 st H alf 2 0 1 6 A  1 st H alf 2 0 1 7 A  $ 1 9 5  $ 2 0 5  1 st H alf 2 0 1 6 A  1 st H alf 2 0 1 7 A  F irst H alf o f 2 0 1 7 E  C o n sisten t w ith  O v erall G ro w th  O u tlo o k  E B IT D A  (an d  %  Marg in ) G ro ss P ro fit (an d  %  Marg in ) N et S ales 5  %  Y ear - O v er - Y ear G ro w th  7  %  Y ear - O v er - Y ear G ro w th  1 5  %  Y ear - O v er - Y ear G ro w th  N o te: D o llars in  m illio n s. F in an cial m etrics p resen ted  fo r S ep tem b er –  F eb ru ary  p erio d s (b ased  o n  A u g u st fiscal y ear en d s) an d  are p ro  fo rm a fo r th e licen sin g  o f th e fro zen  m eals b u sin ess, estim ated  in crem en tal p u b lic co m p an y  related  co sts an d  th e acq u isitio n  o f S im p ly P ro tein  (fo r all p resen ted  p erio d s). F in an cial m etrics d o  n o t in clu d e th e im p act o f p u rch ase acco u n tin g  o r o th er im p acts fro m  th e co n su m m atio n  o f th is tran sactio n . S im p ly P ro tein  fin an cial m etrics are b ased  u p o n  actu al / estim ated  resu lts (also  d o  n o t co n tain  an y  ad ju stm en ts as a resu lt o f ap p ly in g  p u rch ase acco u n tin g ). T h e p ro  fo rm a fin an cial m etrics p resen ted  are a n o n  - G A A P  m easu re.

 



 

3 9  H ig h ly  A ttractiv e C ash  F lo w  C h aracteristics C ap ital E x p en d itu res as %  o f N et S ales Wo rk in g  C ap ital (1 ) as %  o f N et S ales 0 .1 %  0 .4 %  0 .2 %  2 0 1 4 A  2 0 1 5 A  2 0 1 6 A  1 1 .2 %  9 .6 %  1 0 .3 %  2 0 1 4 A  2 0 1 5 A  2 0 1 6 A  Min im al A n n u al C ap ital E x p en d itu re N eed s o f ~ $ 1 m m  Mo d est W o rk in g  C ap ital R eq u irem en ts ▪ A sset - lite b u sin ess m o d el w ith  stro n g  cash  flo w  g en eratio n  –  C ap ital ex p en d itu res o f $ 1 m m  p ro jected  fo r 2 0 1 7 E  an d  2 0 1 8 E  –  Wo rk in g  cap ital n eed s o f 1 0 %  –  1 1 %  N o te: F in an cial m etrics p resen ted  o n  A u g u st fiscal y ear en d s an d  rep resen t actu al rep o rted  m etrics b y  th e co m p an y  fo r th e p resen ted  p erio d s. (1 ) Wo rk in g  cap ital d efin ed  as a cco u n ts receiv ab le +  in v en to ries +  p rep aid  ex p en ses –  acco u n ts p ay ab le –  accru ed  ex p en ses.

 



 

4 0  C o n clu sio n  –  A tk in s H ig h lig h ts ▪ A tk in s is a w ell p o sitio n ed , g ro w in g  $  6  0 0 m m  b ran d  (at retail, in clu d in g  fro zen  m eals) ▪ S tro n g  b u sin ess p erfo rm an ce an d  fin an cial m etrics ▪ Well p o sitio n ed  to  tak e ad v an tag e o f co n su m er m eg a tren d s ▪ P latfo rm  fo r fu tu re M& A  ▪ S tro n g  m an ag em en t team  th at w e’v e w o rk ed  w ith  in  th e p ast 1  2  3  4  5

 



 

A p p en d ix  S ectio n  6

 



 

4 2  A n n u al F in an cials (A u g u st F iscal Y ear E n d ) 1 st H alf F in an cials H isto ricals (F iled  in  H isto ricals (F iled  in  H isto ricals P ro x y  S tatem en t) P ro jectio n s P ro x y  S tatem en t) 2 0 1 4 A  2 0 1 5 A  2 0 1 6 A  2 0 1 7 E  2 0 1 8 E  2 0 1 6 A  2 0 1 7 A  A d ju sted  N et S ales (A s D efin ed  P er F iled  P ro x y  S tatem en t) $ 4 0 1  $ 4 1 9  $ 4 3 0  $ 3 9 9  $ 4 2 8  $ 2 2 0  $ 2 0 2  R em o v al o f F ro zen  Meals R elated  N et S ales (5 8 ) (6 5 ) (6 3 ) –  –  (3 1 ) –  L icen sin g  In co m e A d ju stm en t 4  4  4  –  –  2  –  N et F ro zen  Meals L icen sin g  A d ju stm en t ($ 5 4 ) ($ 6 1 ) ($ 5 9 ) –  –  ($ 2 9 ) –  A tk in s' P ro  F o rm a A d ju sted  N et S ales (A s D efin ed  P er F iled  P ro x y  S tatem en t) (1 ) $ 3 4 7  $ 3 5 8  $ 3 7 1  $ 3 9 9  $ 4 2 8  $ 1 9 1  $ 2 0 2  S im p ly P ro tein  R elated  N et S ales (P re-A cq u isitio n ) (2 ) 6  8  9  3  –  4  3  T o tal C o n so lid ated  P ro  F o rm a N et S ales (F ig u res U sed  in  T h is P resen tatio n ) $ 3 5 3  $ 3 6 6  $ 3 8 0  $ 4 0 2  $ 4 2 8  $ 1 9 5  $ 2 0 5  A d ju sted  E B IT D A  (A s D efin ed  P er F iled  P ro x y  S tatem en t) $ 5 5  $ 5 9  $ 6 4  $ 7 2  $ 7 8  $ 3 6  $ 4 0  R em o v al o f F ro zen  Meals R elated  E B IT D A  (4 ) (4 ) (4 ) –  –  (2 ) –  L icen sin g  In co m e A d ju stm en t 4  4  4  –  –  2  –  N et F ro zen  Meals L icen sin g  A d ju stm en t ($ 0 ) ($ 0 ) $ 0  –  –  ($ 0 ) –  A tk in s' P ro  F o rm a A d ju sted  E B IT D A  (A s D efin ed  P er F iled  P ro x y  S tatem en t) (1 ) $ 5 5  $ 5 9  $ 6 4  $ 7 2  $ 7 8  $ 3 5  $ 4 0  S im p ly P ro tein  R elated  E B IT D A  (P re-A cq u isitio n ) (2 ) 1  1  2  1  –  1  1  In crem en tal P u b lic C o m p an y  C o sts (F o r P re-C lo sin g  T im e P erio d s) (2 ) (2 ) (2 ) (1 ) –  (1 ) (1 ) T o tal C o n so lid ated  P ro  F o rm a E B IT D A  (F ig u res U sed  in  T h is P resen tatio n ) $ 5 4  $ 5 9  $ 6 4  $ 7 2  $ 7 8  $ 3 5  $ 4 0  N et S ales F ro zen  Meals L icen sin g  E B IT D A  F ro zen  Meals L icen sin g  P ro  F o rm a R eco n ciliatio n  F o r A tk in s N u tritio n als N o te: D o llars in  m illio n s. F in an cial m etrics p resen ted  o n  A u g u st fiscal y ear en d s . F in an cial m etrics d o  n o t in clu d e th e im p act o f p u rch ase acco u n tin g  o r o th er im p acts fro m  th e co n su m m atio n  o f th is tran sactio n . S im p ly P ro tein  fin an cial m etrics are b ased  u p o n  actu al / estim ated  resu lts fo r h isto rical p erio d s (also  d o  n o t co n tain  an y  ad ju stm en ts as a resu lt o f ap p ly in g  p u rch ase acco u n tin g ). (1 ) A tk in s’ p ro  fo rm a ad ju sted  n et sales an d  E B IT D A  d efin ed  in  th e filed  p ro x y  statem en t fo r fu ll - y ear 2 0 1 6  an d  1  st h alf 2 0 1 6  an d  2 0 1 7  fin an cials. F o r th e p u rp o ses o f th is

p resen tatio n , w e h av e also  ad ju sted  2 0 1 4  an d  2 0 1 5  resu lts to  reflect th e sam e p ro  fo rm a ad ju stm en ts. (2 ) S im p ly P ro tein  2 0 1 4  –  2 0 1 6  n et sales an d  E B IT D A  ad ju stm en ts reflect fu ll - y ear actu al / estim ated  resu lts fo r th e b u sin ess. 2 0 1 7 E  ad ju stm en t reflects S ep tem b er –  D ecem b er resu lts o n ly  (p erio d  p rio r to  acq u isitio n  o f th e b u sin ess).

 



 

4 3  N o n  - G A A P  R eco n ciliatio n  F o r A tk in s N u tritio n als N o te: D o llars in  m illio n s. (1 ) H isto rical m an ag em en t fees p aid  to  sellin g  sh areh o ld ers. (2 ) O n e - tim e co sts o f restru ctu rin g  activ ities larg ely  d u e to  th e elim in atio n  o f co sts as p art o f th e licen sin g  o f th e fro zen  m eal b u sin ess. (3 ) O th er ch arg es co n sist p rin cip ally  o f ex ch an g e im p act o f fo reig n  cu rren cy  tran sactio n s as w ell as o n e - tim e leg al co sts an d  m in o r im p acts o f ch an n el in v en to ry  retu rn s. 5 3  / 5 2  Week s E n d ed  2 6  Week s E n d ed  A u g u st A u g u st F eb ru ary  F eb ru ary  2 9 , 2 0 1 5  2 7 , 2 0 1 6  2 7 , 2 0 1 6  2 5 , 2 0 1 7  N et S ales (A s D efin ed  P er F iled  P ro x y  S tatem en t) $ 4 1 9  $ 4 2 8  $ 2 2 0  $ 2 0 2  R ecall R eceiv ab le R eserv e –  2  –  –  A d ju sted  N et S ales (A s D efin ed  P er F iled  P ro x y  S tatem en t) $ 4 1 9  $ 4 3 0  $ 2 2 0  $ 2 0 2  N et In co m e (A s D efin ed  P er F iled  P ro x y  S tatem en t) $ 9  $ 1 0  $ 8  $ 1 0  In co m e T ax  E x p en se 6  8  6  7  In terest E x p en se 2 8  2 7  1 4  1 4  D ep reciatio n  an d  A m o rtizatio n  1 1  1 0  5  5  S to ck  B ased  C o m p en satio n  1  3  1  1  Man ag em en t F ees (1 ) 2  2  1  1  R estru ctu rin g  C h arg es (2 ) 0  2  0  0  T ran sactio n  / IP O  R ead in ess E x p en ses (O n e-T im e in  N atu re) 1  0  0  1  R ecall R eceiv ab le R eserv e –  2  –  –  F ro zen  L icen sin g  Med ia (O n e-T im e in  N atu re) –  –  –  0  L eg al C o sts (O n e-T im e in  N atu re) –  –  –  0  O th er C h arg es (3 ) 2  1  0  1  A d ju sted  E B IT D A  (A s D efin ed  P er F iled  P ro x y  S tatem en t) $ 5 9  $ 6 4  $ 3 6  $ 4 0  N et S ales E B IT D A

 



 

4 4  2 0 1 6  T o tal C o n so lid ated  P ro  F o rm a F in an cials N o te: D o llars in  m illio n s. (1 ) N o n  - G A A P  ad ju stm en ts o f $ 9 m m  (as p ro v id ed  in  th e p ro x y  statem en t) in clu d e: sto ck  b ased  co m p en satio n , m an ag em en t fees, restru ctu rin g  ch arg es, tran sactio n  / IP O  read in ess ex p en ses, recall receiv ab le reserv e, ex ch an g e im p act o f fo reig n  cu rren cy  tran sactio n s, o n e - tim e leg al co sts an d  m in o r im p acts o f ch an n el in v en to ry  retu rn s . (2 ) F ro zen  licen se ad ju stm en t p ro  fo rm as fo r th e fu ll effect o f th e licen se ag reem en t ex ecu ted  w ith  B ellisio  F o o d s o n  S ep tem b er 1 , 2 0 1 6 . (3 ) O th er p ro  fo rm a ad ju stm en ts in clu d e estim ated  in crem en tal p u b lic co m p an y  related  co sts, th e acq u isitio n  o f S im p ly P ro tein  as w ell as estim ated  tran sactio n  related  ad ju stm en ts (i.e. estim ated  p ro  fo rm a in terest ex p en se / (in co m e) fo r th e tran sactio n ). (4 ) O n  a %  o f n et sales b asis, to tal co n so lid ated  p ro  fo rm a d istrib u tio n , sellin g  an d  m ark etin g  ex p en ses rep resen t, 4 % , 4 %  an d  1 0  % , resp ectiv ely . (5 ) T o tal co n so lid ated  p ro  fo rm a d ep reciatio n  an d  am o rtizatio n  ex clu d es n o n cash  in tan g ib le am o rtizatio n  (tran sactio n  p u rch ase acco u n tin g  related  am o rtizatio n ). T h is am o rtizatio n  ex p en se to  b e ex clu d ed  fro m  th e co m p an y  d efin ed  n o n  - G A A P  / p ro  fo rm a d efin itio n s g o in g  - fo rw ard . (6 ) T o tal co n so lid ated  p ro  fo rm a in terest ex p en se ex clu d es A tk in ’s rep o rted  in terest ex p en se o f $ 2 7 m m  an d  in clu d es th e estim ated  p ro  fo rm a in terest ex p en se fo r th e tran sactio n  o f $ 9 m m . (7 ) E stim ated  p ro  fo rm a tax  rate estim ated  to  b e ~ 4 0 % . R ep o rted  F ro zen  O th er T o tal A u g u st N o n -G A A P  A d ju sted  L icen se A tk in s' P ro  F o rm a C o n so lid ated  2 7 , 2 0 1 6  A d ju stm en ts (1 ) N o n -G A A P  A d ju stm en ts (2 ) P ro  F o rm a A d ju stm en ts (3 ) P ro  F o rm a N et S ales $ 4 2 8  $ 2  $ 4 3 0  ($ 5 9 ) $ 3 7 1  $ 9  $ 3 8 0  C o st o f G o o d s S o ld  2 4 8  (0 ) 2 4 8  (4 9 ) 1 9 9  5  2 0 4  %  o f N et S ales 5 8 %  N M 5 8 %  N M 5 4 %  N M 5 4 %  G ro ss P ro fit $ 1 7 9  $ 2  $ 1 8 1  ($ 1 0 ) $ 1 7 2  $ 4  $ 1 7 6  %  Marg in  4 2 %  N M 4 2 %  N M 4 6 %  N M 4 6 %  D istrib u tio n , S ellin g  an d  Mark etin g  E x p en se (4 ) 7 5  –  7 5  (7 ) 6 8  1  6 8  %  o f N et S ales 1 7 %  N M 1 7 %  N M 1 8 %  N M 1 8 %  G en eral an d  A d m in istrativ e E x p en ses 4 7  (4 ) 4 2  (3 ) 4 0  4  4 3  %  o f N et S ales 1 1 %  N M 1 0 %  N M 1 1 %  N M 1 1 %  D ep reciatio n  an d  A m o rtizatio n  (5 ) 1 0  –  1 0  –  1 0  (9 ) 1  %  o f N et S ales 2 %  N M 2 %  N M 3 %  N M 0 %  O th er E x p en ses 2  (1 ) 0  (0 ) –  –  –  In co m e F ro m  O p eratio n s $ 4 6  $ 7

$ 5 3  $ 0  $ 5 4  $ 9  $ 6 3  %  Marg in  1 1 %  N M 1 2 %  N M 1 5 %  N M 1 7 %  C h an g e in  Warran t L iab ilities 1  (1 ) –  –  –  –  –  In terest E x p en se / (In co m e) (6 ) 2 7  –  2 7  –  2 7  (1 8 ) 9  F o reig n  C u rren cy  L o ss 1  (1 ) –  –  –  –  –  O th er E x p en se / (In co m e) (0 ) –  (0 ) –  (0 ) –  (0 ) In co m e B efo re In co m e T ax es $ 1 8  $ 9  $ 2 6  $ 0  $ 2 7  $ 2 7  $ 5 4  In co m e T ax  E x p en se (7 ) 8  3  1 0  0  1 1  1 1  2 1  N et In co m e $ 1 0  $ 6  $ 1 6  $ 0  $ 1 6  $ 1 6  $ 3 3  N et In co m e $ 1 0  $ 6  $ 1 6  $ 0  $ 1 6  $ 1 6  $ 3 3  In co m e T ax  E x p en se 8  3  1 0  0  1 1  1 1  2 1  In terest E x p en se 2 7  –  2 7  –  2 7  (1 8 ) 9  D ep reciatio n  an d  A m o rtizatio n  1 0  –  1 0  –  1 0  (9 ) 1  E B IT D A  $ 5 5  $ 9  $ 6 4  $ 0  $ 6 4  ($ 0 ) $ 6 4

 



 

4 5  T h e S im p ly  G o o d  F o o d s C o m p an y  P ro jectio n  A ssu m p tio n s G ro ss P ro fit C ash  F lo w  N et S ales E B IT D A  ▪ A  n n u al to p  - lin e g ro w th  o f 4 %  –  6 %  –  D riv en  b y  a co m b in atio n  o f categ o ry  g ro w th , n ew  p ro d u cts an d  d istrib u tio n  ex p an sio n  ▪ G ro ss p ro fit g ro w th  o f 5 %  –  7 %  –  C o st o f g o o d s so ld  to  im p ro v e 1 0 b p s –  3 0 b p s a y ear w ith  co st sav in g s m o re th an  o ffsettin g  in flatio n  • T h e ex p ected  co st sav in g s relate to  sav in g s ach iev ed  fro m  a clo se relatio n sh ip  w ith  m an u factu rin g  p artn ers in  th e co  - m an  m o d el as w ell as o p p o rtu n ities in  p ro cu rem en t, tran sp o rtatio n  an d  in tern al p ro cesses • A llo cate ~ 2 5 %  o f th e R & D  team ’s w o rk  o n  fin d in g  co st sav in g s o p p o rtu n ities ▪ E B IT D A  g ro w th  o f 6 %  –  8 %  –  D istrib u tio n  an d  sellin g  ex p en ses to  g ro w  in  - lin e w ith  n et sales –  Mark etin g  co sts to  g en erally  g ro w  in  - lin e w ith  n et sales, b u t d ep en d s o n  activ ity  in  th e m ark et p lace –  G en eral an d  ad m in istrativ e ex p en ses ex p ected  to  im p ro v e 1 0 b p s –  3 0 b p s a y ear • H o ld  co sts co n stan t to  in flatio n  o f ~ 2 %  –  3 %  an d  tak e ad v an tag e o f co sts sav in g s o p p o rtu n ities w h en  av ailab le (e.g ., in d irect p ro cu rem en t) ▪ A n n u al cap ital ex p en d itu res o f ~ $ 1 m m  ▪ N et w o rk in g  cap ital to  rem ain  at h isto rical lev els o f ~ 1 0 %  –  1 1 %  o f n et sales ▪ C o m p an y  assu m ed  to  b e a fu ll tax  p ay er g o in g  - fo rw ard  –  A n n u al tax  d ed u ctib le d ep reciatio n  an d  am o rtizatio n  o f ~ $ 1 m m  –  A  p o rtio n  o f th e p ay m en ts to  b e m ad e to  th e sellin g  sh areh o ld ers p er th e tax  sh arin g  arran g em en t O th er ▪ F in an cial p ro jectio n s b ased  o n  o rg an ic g ro w th , ex clu d e an y  p o ten tial im p act o f fu tu re M& A  –  U .S . lau n ch  o f S im p ly P ro tein  also  ex clu d ed
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