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Disclaimer
About this Presentation

This presentation (together with any accompanying oral or written communications, this ñPresentationò)is for informational purposes only and does note constitute an offer to sell or the solicitation of an
offer to purchase any securities of Whole Earth Brands, Inc. (The ñCompanyòor ñWholeEarthBrandsò). The information contained herein should not be relied on and does not purport to be all-inclusive.
The data contained herein is derived from various internal and external sources. No representation is made as to the reasonableness of the assumptions made within or the accuracy or completeness of
any projections, modeling or any other information contained herein. Any data on past performance, modeling contained herein is not an indication as to future performance. Whole Earth Brands
assume no obligation to update the information in this Presentation. Nothing herein shall be deemed to constitute investment, legal, tax, financial, accounting or other advice.

Forward-Looking Statements

This Presentation contains forward-looking statements (including within the meaning of the Private Securities Litigation Reform Act of 1995) concerning Whole Earth Brands and other matters. These
statements may discuss goals, intentions and expectations as to future plans, trends, events, results of operations or financial condition, or otherwise, based on current beliefs of management, as well
as assumptions made by, and information currently available to, management.

Forward-looking statements may be accompanied by words such as ñachieve,òñaim,òñanticipate,òñbelieve,òñcan,òñcontinue,òñcould,òñdrive,òñestimate,òñexpect,òñforecast,òñfuture,òñgrow,òñimprove,ò
ñincrease,òñintend,òñmay,òñoutlook,òñplan,òñpossible,òñpotential,òñpredict,òñproject,òñshould,òñtarget,òñwill,òñwould,òor similar words, phrases or expressions. Factors that could cause actual results to
differ materially from those in the forward-looking statements include, but are not limited to, the Companyôs2020 financial guidance and ability to achieve or maintain profitability; the extent of the impact
of the COVID-19 pandemic, including the duration, spread, severity, and any recurrence of the COVID-19 pandemic, the duration and scope of related government orders and restrictions, the impact on
our employees, and the extent of the impact of the COVID-19 pandemic on overall demand for Whole Earth Brands products; local, regional, national, and international economic conditions that have
deteriorated as a result of the (COVID-19) pandemic including the risks of a global recession or a recession in one or more of the Companyôskey markets, and the impact they may have on the
Company and its customers and managementôsassessment of that impact; the projected financial information, anticipated growth rate, and market opportunity of the CompanyôsBranded CPG and
Flavors & Ingredients business segments; the ability to maintain the listing of Whole Earth Brands securities on Nasdaq; the potential liquidity and trading of the public securities of the Company; the
Companyôsexpected capital requirements and the availability of additional financing; the Companyôsability to attract or retain highly qualified personnel, including in accounting and finance roles;
extensive and evolving government regulations that impact the way the Company operates; the impact of the COVID-19 pandemic on the Companyôssuppliers, including disruptions and inefficiencies in
the supply chain; factors relating to the business, operations and financial performance of the CompanyôsBranded CPG and Flavors & Ingredients segments; the Companyôssuccess in integrating the
various operating companies constituting Merisant and MAFCO; theCompanyôsability to continue to use, maintain, enforce, protect and defend its owned and licensed intellectual property, including the
Whole Earth® brand. These forward-looking statements are subject to risks, uncertainties and other factors, many of which are outside of the Companyôscontrol, which could cause actual results to
differ materially from the results contemplated by the forward-looking statements. These statements are subject to the risks and uncertainties indicated from time to time in the documents the Company
files (or furnishes) with the U.S. Securities and Exchange Commission. You are cautioned not to place undue reliance upon any forward-looking statements, which are based only on information
currently available to the Company and speak only as of the date made. The Company undertakes no commitment to publicly update or revise the forward-looking statements, whether written or oral,
that may be made from time to time, whether as a result of new information, future events or otherwise, except as required by law.

Industry and Market Data

In this presentation, Whole Earth Brands relies on and refers to information and statistics regarding the sectors in which it competes and other industry data. The Company obtained this information and
statistics from third-party sources, including reports by market research firms. The Company has supplemented this information where necessary with information from its own internal estimates, taking
into account publicly available information about other industry participants and its managementôsbest view as to information that is not publicly available. The Company has not independently verified
the accuracy or completeness of any such third-party information.

Use of Non-GAAP Financial Measures

This Presentation includes non-GAAP financial measures which do not conform to SEC Regulation S-X in that it includes financial information (including Adjusted EBITDA, Pro Forma Adjusted EBITDA,
free cash flow, Free Cash Flow Margin and CAPEX) not derived in accordance with GAAP. Accordingly, such information is adjusted and presented differently in Whole Earth Brandsôproxy
statement/prospectus filed with the SEC. Whole Earth Brands believes that the presentation of non-GAAP measures provides an additional tool for investors to use in evaluating ongoing operating
results and trends. Other companies may calculate non-GAAP measures differently, and therefore Whole EarthBrandsôrespective non-GAAP measures may not be directly comparable to similarly titled
measures of other companies. The Company cannot reconcile forward looking Adjusted EBITDA projections to net income without unreasonable effort because certain items that impact net income and
other reconciling metrics are out of the Companyôscontrol and/or cannot be reasonably predicted at this time. These items include, but are not limited to, share-based compensation expense,
impairment of assets, acquisition-related charges and COVID-19 related expenses. These items are uncertain, depend on various factors, and could have a material impact on GAAP reported results for
the guidance period.
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Whole Earth Brands leadership team

Irwin D. Simon

Executive Chairman

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 M&A, 

having completed more than 50 

acquisitions

Albert Manzone

CEO

CEO of Whole Earth Brands since June 

2020 and Flavors Holdings since February 

2016

More than 25 years of strategic and global 

operational experience in consumer 

products industry

Previously worked at various blue-chip 

companies in food & beverage (PepsiCo, 

W.M. Wrigley Jr. Company) and McKinsey 

& Co.

CFO of Whole Earth Brands since 

June 2020 and Flavors Holdings since 

December 2019

15 years of experience in Global 

Consumer Goods finance leadership 

roles in China, Southeast Asia, Latin 

America and Europe

Previously worked at Multi-National 

Companies including Reckitt 

Benckiser, Mead Johnson Nutrition, 

Abbott Laboratories and E&Y

Andy Rusie

CFO



Whole Earth Brands

Building a 
Healthy and 

Delicious 
Future
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Our
Mission

Our
Vision

Whole Earth Brands

5



Our products enable consumers to enjoy a range of delicious foods and beverages 

without compromising their health and wellness goals
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Market leading positions and an attractive portfolio of 
brands

A global leader in natural and free-from-

sugar sweeteners and other sweet 

categories ïthis is our growth engine

Natural licorice extract and 

derivative products utilized in CPG 

and HPC among other industries for 

flavor enhancement, masking and 

other benefits ïthis is our 

consistent cash flow generator

Branded CPG Flavors & Ingredients 

Rank in Sugar-Free Sweeteners 

Across Key Global Markets 

#2#1

Source: Company Materials, AC Nielsen, Management Estimates

1. Recognized as ñNaturalò in largest markets such as U.S.

Global Leader of Natural 

Licorice Extracts and 

Derivatives

&



Whole Earth Brands platform is well-positioned and well-capitalized to continue 

growing across several ñfree-froméò market segments
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Positioned to grow in the enormous ñfree-froméò 
addressable market

Source: Allied Market Research and Euromonitor. 

Represents Retail Sales Value

$13B+
ô19 ïô24 

CAGR: ~6% 

SUGAR-FREE

$3B+
ô19 ïô24 

CAGR: ~9%

DAIRY-FREE

$5B+
ô19 ïô24 

CAGR: ~10% 

LOW-CARB

$1B+
ô19 ïô24 

CAGR: ~24% 

PLANT-BASED

$20B+
ô19 ïô24 

CAGR: ~7% 

CLEAN-LABEL

$1B+
ô19 ïô24 

CAGR: ~10% 

GLUTEN-FREE



2019 Net Sales Product / 
Category 

Innovation 

North America 
Distribution 

Growth 

Geographic 
Distribution 

Expansion 

M&A Net Sales 
Opportunity 

Organic ñBase Caseò Opportunity  

M & A 

1 
2 

3 

Mid Single Digit Organic Growth  

$272m 

$1B+ 
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Path to $1 billion in revenue

Low-to-mid single digit organic growth

Organic Base Case Opportunity



Recent Swerve acquisition offers a compelling strategic fit
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1

2

3

4

Strengthens Whole Earth Brands 

Position in the Natural Sweeteners 

Category With a Focus on Baking

Enhances Scale and Growth of Whole 

Earth Brands in North America

Leverages Whole Earth Brands Established Business 

Model and Relationships to Drive Future Topline Growth 

and Cost Synergies 

Highly Complementary Business that Provides 

Portfolio Diversification and Whitespace Opportunity

$80M transaction closed on November 10, 2020;

Expected to generate 2020E Net Sales of ~$36M and Adjusted EBITDA1 of ~$5M

1See non-GAAP reconciliation in appendix of this presentation



North America
50%

Natural 
Sweetener

65%

Natural
Sweetener

45%
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Acquisitionôs Significant Impact on Whole Earth Brands
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Acquisition of Swerve adds a high-growth natural sweetener brand and increases 

Whole Earthôs portfolio mix towards Branded CPG and Natural Sweeteners

Whole Earth Brands Today Whole Earth Brands Tomorrow

Source: Company information
(1) Nielsen All Channels YTD 10.24.2020

North America
38%
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2020E Branded CPG

2020E North America Branded CPG

2020E Branded CPG

2020E North America Branded CPG

5.4% North America

market share (1)

10.0% North America 

market share (1)



Branded CPG

Favorable 
Trends and 

a Large 
Addressable 

Market
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Brand Awareness2 U.S. France U.K. Australia South Africa Thailand Argentina

Share Rank1 #4 #1 #1 #1 #1 #1 #2

75 - 90% V V V V V

73 - 95% V V V

9% V

12% V V

48 - 50% V V V V

BRAND PRESENCE IN WHOLE EARTH BRANDSô TOP-7 MARKETS
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Our brands are recognized by billions of consumers 
worldwide

Note:
1AC Nielsen retail data for 2018
2UK data from 2018 Dig Insights study. U.S. and France data from 2015 Ipsos Reports 

Australia data from 2018 Colmar Brunton report. South Africa data from TNS report

Source: Management data, L.E.K. research and analysis

In order from largest to smallest (sales by country, based on 2020 results) 

Highly recognized and defensible portfolio of leading global brands



Å Strong and scalable distribution 
chain utilizing third party logistics 
companies and distributors for 
trucking and warehousing

Å Capabilities across sweetener 
ingredient types

Å Unique supply chain at point of 
origin for licorice

Å Expertise to deliver specific 
tastes for local markets

Å No customer represents >~8% 
of total net sales

Å Potential to penetrate new large 
and growing markets to address 
the effects of a ñwestern dietò
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Global infrastructure in place

Expansive global 

presence creates a unique 

platform opportunity 

versus regionally-focused 

businesses

Manufacturing 

facilities 

Co-manufacturing 

facilities 

Whole Earth 

Brands regional

headquarters

6
MANUFACTURING

FACILITIES

20
CO-MANUFACTURERS

100+
COUNTRIES 
SERVICED 

Source: Company Materials



Improving health through a better diet is a key focus for 
consumers, retailers and governments

Source: New York Times, NPR, Wall Street Journal, CNN, Entrepreneur, Business Insider, Forbes, USA Today; 

All headlines from between April 2019 and August 2020

Secular trends 

globally support 

organic growth & 

ñfree-froméò

vision
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Region
Sweetener 

Penetration

US/Canada 13%

Europe 12%

Latin America 4%

Asia Pacific 2%

Africa 1%

Global 3%
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Massive addressable global market through 
accelerated penetration of sweeteners

Significant 

opportunity 

to increase 

penetration of 

sweeteners

LMC estimate: global tabletop sweetener market by region (2018E)
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We are benefiting from secular trends in global coffee & tea 

consumption and in-home baking

Coffee and tea 
consumption continues 
mid-to-high single digit 
growth

Baking accounts for 
50% of worldwide 
sugar consumption

of consumers are 

baking more post 

COVID-19
46%

1

are looking 

for ways to 

cook healthier
47%1

Source: Euromonitor, LMC
1Food Navigator-usa.com, Survey: Cooking more at home could become the new 

normal post-pandemic


