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Overview

A Study of the leading 100 slaughter companies in the EU27+1

Scope
Products Pigmeat, Poultrymeat, Beef & Sheepmeat based: who slaughters what, how much and where, on an annual basis.
Companies Profiles of the top 100 companies by slaughter volume: Primary processors: regardless of where in the EU they are based, and what species they are
focused on.
Non-EU activity does not contribute to their ranking, but is noted in their activity.
Countries 10x country profiles: The key EU27+1 countries: DE, FR, UK, IT, ES, PL, NL, DK, BE, IE.
When 2019 data where possible: using Gira’s previous TopCo 100 list from 2011 as a reference point for what has changed.
What you get
Webinar 1Q21 webinar (live & recorded) highlighting the key research conclusions and insights from the study. Enables clients to maximise value from the
research and disseminate insights to key staff.
Synthesis Report League table of the Top 100 meat companies in the EU27+1 (covering Red meat and Poultrymeat). Pan-EU view of consolidation and

(45 pages) structure; what next for the EU slaughter industry?
Strategic insight on what is changing in the structure of EU slaughtering, similarities between the species, and crucially what is changing: ownership,

scale, integration, multi-species or international diversification... what could it all mean for future production.

Country Profiles The 10 key EU27+1 countries for slaughtering. Concise profiles showing overall industry share of the leading slaughter companies in
(5-10 pages per country)  these markets by species. Key trends, and strategic developments.

Company Profiles The top 100 EU companies. Concise, insightful and informative profiles covering:

(4-10 pages per company) - Species breakdown & estimated volume.

- Structure; plant numbers and locations.
- Key financial indicators, employee numbers and ownership.
- Development strategy, forward integration to retail packing, investment in meat alternatives.

- SWOT; focus on apparent strengths and weaknesses.

Report & Cost
Report Electronic, printable & searchable PDF files. The report is in English.
Cost Euros 12,000 (before any applicable tax) for the full report.
Contact:

Rupert Claxton @+44 1323 870137 DX rclaxton@girafood.com
Richard Brown @+44 1323 870144 < rbrown@girafood.com
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lem-zuzu 1. Introduction: Why buy this study?

I ra The need for a new review of the top European meat processors

Efficient and proactive slaughter firms are crucial to the future of the European meat Top 15 EU 27 meat companies by meat production volume 2010/11
chain and those who depend on it. The ownership, strategies and reach of the top players

has evolved over the last decade. This is poorly documented but important, which is why
Gira undertook this project, through the summer of 2020:

Two Sisters Food Group (UK) [ 353 [ 353

= There are vast differences in the structure & integration, size, species mix and geographic Moy Park (Marfrig) (UK) EI 355 M Beef
coverage of the leading European meat companies. Translating the theoretical benefits of i
these characteristics into success and profit is not so easy. To better understand them we Irish Food Processors (IE) 362 OPork
probed their strengths and weaknesses, as well as their core strategy.
= Inthe last 10 years the meat industry in the EU28 has continued to consolidate on a Terrena (FR) 0410 O Poultrymeat
national basis, and also there has been a ‘run’ of cross-border developments. A few R
international players are emerging, but even in the top 10 meat companies, none are truly Plukon Food Group (NL) | 416 | 416 OSheepmeat
pan-EU in their production base. .
* Traditionally, investments and acquisitions have flowed from West to East, with established Doux Group (FR) 450 |/450
companies investing in the growth potential of Eastern Europe. They focused on integrating, E
upscaling, and taking advantage of lower wage costs in Eastern EU states. Cooperl (FR) 470 | 470
= Qver the last decade there have strategy changes within the leading companies:
*  Consolidation for the largest in their home markets has reached a practical limit... if not blocked by Veronesi Updated with 2019 data -

the Competition Authorities and/or local politics.

* Retail customers have pushed for multi species offers, forcing a change from the traditional - with comp_arlft.)ns back to 2011

footprints of many. Conversely, some retailers have actively undermined what they regard as too - e
much supplier concentration. LDC (FR) 558 553
* Vertical integration has re-gained favour. |

*  Most recently, slaughter companies have added meat alternatives to their offer. Is this an

opportunistic and/or committed diversification or long term risk management?
= The protected nature of the EU market from lower-cost imports from 3" countries, has also

attracted inward investment, with Cargill, CPF and JBS amongst the global names investing

in slaughtering in Europe.

* Is this to balance their import offer for their retail customers in Europe?

*  Will they continue to expand as part of a long-term regional strategy for Europe, or are these
opportunistic investments?

Westfleisch (DE)

Bigard Group (FR)

Tonnies (DE)

Danish Crown (DK)

= Changing nature of competition due to weak EU meat demand growth, the margin VION (NL)
pressure from European customers and the rapid emergence of China as a key export | . ! . ! ‘ |
destination. 0 500 1,000 1,500 2,000 2,500 3,000
u - H H Source: Gira compilations and
ASF and now COVID-19 are massive disruptors. ra oomp! Total meat production (' 000t cwe)

The time is right to accurately position who the Top 100 EU meat companies are and ; ; ; ;
understand their businesses; species focus, locations, production volumes, and most T'he 7"Op 15 list has substantially char?ged since _2010/11 with
importantly, their direction of business development. consolidation of some and strong growth in the leading poultry players.
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2. Study objectives

G I ra To document the changing structure & dynamics of the EU slaughter sector

The key objective of our Study has been to better understand what is going on in the EU slaughter industry: to do this we
have identified the top 100 companies, analysed their ownership and structure, where are they based, and how have they
developed in recent times. The EU slaughtering sector is a key link in the supply chain and will drive changes in the
competitive position of the European meat sector in the mid-term.

Gira has updated its existing database on the EU industry through desk research and a broad base of industrial interviews
through Europe.

For this, we carried out the following sub-analyses:
= |nitial analysis to narrow the research field and identify a preliminary Top 100+
= Factual profiles of the core activities of the main meat processors:
*  What do they kill, in what countries, and through how many plants.
e Do they have an integrated structure, forward, and backwards.
* Do they have a further processing strategy.
* How are they performing, financially and physically.
* And importantly what is their strategy.
= Country perspective: Using Gira’s existing datasets on slaughtering in the EU, which countries are leading the way? How
consolidated is the slaughter industry in each? What are the main drivers behind recent and future developments?
= Strategic Overview: what is the strategic situation in slaughtering in the EU27 + UK.
* Segmentation by species. Who are the major operators in each of Pigs, Poultry, Cattle and Sheep slaughtering.
* Recent winners and losers, and why.
*  What has changed in the last 10 years.
*  Where is the EU slaughter sector under pressure today, and what is the outcome going to be over the next 5 years.

The research has been documented into a PowerPoint based report, formed as 3 main volumes:
1. Profiles of the leading 100 companies and the key information behind them.

2. Country overviews for the 10 Key EU producing countries.

3. Pan-European Synthesis report.

NB: Coverage is based on EU27+1, so includes UK companies and statistics, despite the UK leaving the EU on the 31 January o

2020. Pllgrlmfs
BARE® () .pi @

e
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3. Scope and Coverage

Focus on the main primary processors of meat, in the key countries

Country profiles

Concise profiles detailing the structure and context of the slaughter industry in the
key EU27+1 meat markets.

= 10 country profiles; DE, FR, UK, ES, IT, IE, DK, NL, BE, PL.

= Meat production and demand context.

= Meat processing industry structure & dynamics.

= Concentration by species (key companies): pork, poultry and beef.

= How the industry is evolving and why.

Product: Species coverage

Slaughter industry for cattle, pigs and poultry in all of the EU27+1;
= The main operators in the EU by slaughter volume (cwe).

Sheep slaughtering in the UK, Ireland and France only.
= The study does not cover sheep in other EU markets.

Company Coverage: Top 100 companies

The Top 100 slaughter companies in the EU27+1;

= Short, factual profile on each of the Top 100 companies: the length of which reflects
their size, complexity and importance

= Volume estimates of slaughtering activity by species and country.

= Cumulative totals for the different species the company processes.

= Summary description of ownership, financials & business development.

= QObservation of strategy and apparent strengths and weaknesses.

Not covered in this report:

The focus of this report is the EU27+1 slaughter companies, and their alignment.

Therefore the following are not covered:

= Detail of the further processing sites and activities. Although if they have activity in
further processing it is noted in their overall strategy.

= Detail of activity outside of the EU27+1, other than its role in the overall group
strategy.

= Country profiles on: AT, BG, CY, CZ, EE, FI, GR, HR, HU, LT, LU, LV, MT, PT, RO, SE, SL,
SK.

Synthesis report

Overview of the dynamics shaping the EU slaughter industry:

= How is the EU slaughter industry structured, and what is driving its evolution... Impact of both Covid-19 and ASF (EU and Chinese) on long term structure.
= The major changes, comparing the leader board from Gira’s 2011 study with the current leaders, who's grown, and where.
= Key differences by country and macro-regions. E.g differences between the south and the NW, eastern and western investment, etc..

Gira’s unique Top 100 league table of slaughtering in the EU:

= Subsets by species, which sector is the most concentrated and/or integrated, and where in the EU is it centred.

Webinar —1Q2021

The key facts & figures, drivers & brakes, and the sector outlook — as described in the report.

= Key drivers for change: what areas are thriving, and why.
= The most striking changes since Gira’s 2011 study.

EU Meat Companies Panorama 2020
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4. Methodology

Industrial research: which is a Gira speciality

GIRA has been researching and analysing the European meat industry, and the key companies since 1976, over which time Gira has built an understanding of the industry and a
contact base within it, that allows Gira to deliver thoughtful insight on the how and why, alongside the how much.
= This is the 4th edition of Gira’s EU Meat Company Panorama, with the first edition published in 2004.

In this Study, Gira used its two "classic" research methodologies, each one supplementing and complementing the other:
Documentary Research

= Gira's in-house meat databanks.

= The 3 previous editions of the EU Meat Companies Panorama.

= The trade press, existing studies, internet resources, company websites etc.

= National production and foreign trade statistics — contacts with administrations and producer associations.

In-depth interviews with key personnel in the European industry:

= Slaughter companies,

= Industry associations.

Gira's reputation in the sector allows us unrivalled access to the industry.

All of the above are then analysed in depth and used in the compilation of the 100 individual Company Profiles and the 10 Country Profiles.
All of this is then further analysed and the conclusions and recommendations extracted at EU and species segment level for inclusion in the Synthesis volume.
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5. Structure & Contents of the Reports

Well structured and factual reports, with strategic observation

The Study consists of the following reports:

Volume 1. Pan-EU Synthesis volume: 45 pages

Who are the leading companies? What and where is their kill volume? What is
changing? Why? So what?

= Top100 list of primary processors in the EU27+1, and their key characteristics
= Market and industrial trends across the EU27+1, which are stronger and why.
= Changing structure of the Primary Processing industry.

= Strategic developments.

Volume 2. Country Profiles: 10 market profiles of 5-10 pages each.

To provide the strategic and commercial context, for each country Gira has analysed:

= Qverview of the meat industry in each country

= Consolidation of the slaughtering industry for; Pigs, Poultry, and Cattle.
= The Top 5 slaughter companies for each species.

= Key drivers for the development of the industry.

Volume 3. Company Profiles: 100 company profiles of 4-10 pages each.

For each company, Gira has summarised:

= The organisation of the company, it's ownership, and subsidiaries.

= Country focus within the EU, and main operations/reach beyond the EU.
= Main slaughter volume by species.

EU Beef Slaughter structure - 2011

ABP Food UK
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= Key plant locations, and activity. £5 ™
= Recent developments, investments, etc. Otfiags 2
= Financial overview
= Apparent strategy, including; activity in meat alternatives, and stance on
sustainability. .
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G Contents Pages
I ra 3 volumes — packed with insight into the key players in the European industry

Vol.1 - Synthesis Report Contents G Ira Vol.2 — Leading Country Overviews Contents
1. Executive Summary 5 Country Code Pages
2. Top Company Rankings 7 Belgium BE 5-10
) Denmark DK 11-16
3. Company Changes Since 2011 15 France FR 17-22
4. Leading Companies by Species 20 Germany DE 23-29
Ireland IE 30-36
5. EU Meat Market Context 30 e
Italy IT 37-42
6. Drivers for Change 33 Netherlands ML 43-48
7. The Outlook 38 Poland PL 49-54
Spain ES 55-61
8. EU Company League Table 40 United Kingdom UK 62-68
. Contents
Vol.3 — Company Profiles
Company Country Pages Company Country Company Country Fapges
Abera [ 54 Famatesa ES Noardees-\ian Goal aE 290-283
ABP Food Group E 10-17 Fileni Graua T Olot Pdeats Group 5] 3EB4-389
Agricola Gr AD 18-23 Fiigle Fod Gogisn [ apas m 350-394
Agrisal Internatianal RO SAL RO 2438 Eribin ES Padesa 3 385-400
Meat Company Panoramea 2020 e Agrofert A5, e 1934 Grupa Fuertes £ 323337 PapaiHdsltd, Ml a01-405 kil =
ARG EUIELE e FR 3540 G Wan Landsch namn 8E 228-731 Parigtain. i k. 405-4011
Al 58 AD 4145 Galfpad L1d HU 232-235 Pind Gaou m 412415
Amadarl m 4550 Gallicoap Lid HU 236-240 BHW Gruppe DE 416-422
Grupa AN 3 5156 Gallus Graun/Tarads Ltd. HU 241-245 Bluban Foad Graun nL 423-228
Atria F 5767 Gauseqoh| 3 246-251 Pro i m 439433
Avara Facds UK 6872 Galdschmaws Graua 3 252-256 Rosterra Irish Meat Group I 434-437
Avicala Buzau, AaylexPradSA RO 7378 Gasschalk HL 257-260 Rothkbtter Graun DE 438-441
Avicola Facsani 54 R 7382 GPS Hun Hoddin HL 261-264 S Group Es 442-847
G E5 8388 Grossfurtner ar 265-268 i San dan SE 448953
Belgian Pork Graun 8E 8392 Handibauer-Grupae AT 269-271 Smithficld Euroac BL 454-459
Grgispe Bigard FR Q4100 H mark 3 272275 Sorehe 213 A50-465
BME Schlachthof [E 101-103 HEScan ] 376-284 Sigirer]aisch AT AGT-A70
Barafarm Ltd. HU 104-109 Inalea T 285-200 Terrena FR 471-476
bandsrea Caoperativa £ 118-115 Incarlogsa ES 281-205 Tannies DE 477-484
Gy nigueral £ 116-121 InsdykPal 5.4 FL 267-302 Transaialid A 455-450
GK Cedrab B 122127 fesmn Fle<'h Fa 303-308 Tulip Ltd UK 481-406
Campeasicy ML 128-131 Grupa Iorge ES 309-314 2 Sisters Foad Grawp LK 497-505
Cooger| R 132-138 Karmg F n i ipacarm 58 RO 1
Coren Groug £ 139-144  Kepak IE Srapo Uesg &
Casta Foad 53 145-150 Eezrmené FR Grupe Vall Companys 53
Crangaick PLC LK 151-155 Kazsram 54 .1 331-324 Walowra Group T 533-527
D Grigs BE 156-159 LD grouip FA 335-342 wanDrie Group HL 528-533
Danish Crown oK 160-167 Liffery fdeats IE 343-3d4 Wan Roal Group L 534-537
Dawn hMests 3 168-173 hdarcher AT 347-351 Weranesi Group 1) 5318-544
Debirs- G BE 174-178 Iartelli Groun " 352-355 Wign Food Groisn L 545-552
Diana SRL RO 173-163 Dartini Almentars " 357-361 Westflaisch DE 553-560
Doby-Com Distributie Ltd. RD 184-188 hdaster Good Lid, HU 362-367 Weston L S61-564
Di A 183-153 Iy Park [ 368-373 head Rrath UK 565-568
Eisredan A 154-159 Nuiller Grisps DE 374-379 W g L 569-574
Meat Company Panorama 2020 1) Gira 2020 £
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6. Timing and Subscription

Available now: reports completed in November 2020
Timing:
The Study was finished in November 2020 and is available immediately from Gira.
Subscription:

The subscription price for the complete Study is Euro 12,000 (before any tax). The price includes:
= The Synthesis volume : including the league table.

= 10 Country Profiles.

= 100 Company Profiles.

=  Webinar, in 1Q21.

Payment will be requested as follows: 100% on signing of the contract.

The full Study is available in a PowerPoint writing style of report, which are concise and easily navigable.

Clients will receive the reports electronically in searchable and printable PDF format.
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Client Country
Abbott Laboratories Intl.
ABF UK
ABP IE/UK
Agri Ranch us
Agroeco RU
AHDB UK
Alic JP
AMIC AU
Animex (Smithfield) PL & Intl.
Asoporcicultores CO
Australian Pork Itd. AU
AVEC (European Poultry Association) EU
Aviagen Intl.
Bain Intl.
Bemis Intl.
BRF BR - Intl.
Bunge Intl.
Canada Beef CA
Canada Pork CA
Canadian Cattleman's Assoc CA
Cargill Inc us
Cargill Meats Europe EU
Cobb Intl.
CP Foods Intl.
CFG (Campofrio Food Group) EU
Ccov NL
CP Foods TH
Danish Crown DK
Danish Farmers Abroad DK
Dawn Meats IE/UK
DSM Nutritional Products Intl.
DuPont Intl.
Elanco EU/Intl.
European Commission EU
FAO Intl.
FECIC (Catalan Meat Industry Association) ES
Fedegan CO
Fenavi CO

EU Meat Companies Panorama 2020

Gira is well connected and credible in the meat industry

© Gira 2020

7. Some of Gira’s Meat Sector Clients

Client Country
Foss DK
H.K. Scan SF (Finland)
Hce UK (Wales)
Hilton Food Group UK/EU
IFC (World Bank) Intl.
I.M.S. Intl.
INAC uy
Inalca/Cremonini IT
Inaporc FR
Interbev FR
Irish Food Board IE
JAPFA Asia
JBS BR - Intl.
Kemin Intl.
Landbrug & Fedevarer DK
LMC UK
McDonald's EU
Meat & Livestock Australia AU
Meat Industry Association NZ NZ
Minerva BR
Multivac Intl.
National Pork Board us
Nutreco NL - Intl.
O.E.CD. Intl.
Pfizer Intl.
Rabobank Intl.
Rusagro RU
Scottish Assoc'n of Meat Wholesalers UK
Sealed Air Intl.
Silver Fern Farms NZ
Smithfield (WH Group) US/CN
UECBV EU
Unic IT
Unigrains FR
USMEF us
Vion NL/DE
VLAM BE
Westbridge Foods (CP_Foods) UK
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Should you require more information, please contact:

Rupert Claxton (UK) Richard Brown (UK)
@ +44 1323 870137 @ +44 1323 870 144
>4 rclaxton@girafood.com >< rbrown@girafood.com
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