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Recent M&A Activity in Wood Pellets in North America

Equity Value Transaction EV/ EVIEBITDA EV/EBITDA Capacity EVIMT
Date Acquirer Target % Stake _EV ($m) ($m)  Value ($m) Sales (LTM) (NTM) (MT M) ($)
31-Oct-22 Drax Group Plc Alabama Pellets LLC 10% 220.0 220.0 2.0 0.66 333.3
30-Sep-22 Drax Group Plc Princeton Standard Pellet Corp 100% 8.9 8.9 8.9 0.09 98.9
4-Nov-21  Vista Outdoor, Inc. Fiber Energy Products AR LLC 100% 48.0 48.0 48.0
13-Jul-21  Drax Group Plc Alabama Pellets LLC 20% 150.0 150.0 30.0 0.66 227.3
13-Apr-21  Drax Group Plc Pinnacle Renewable Energy, Inc. 100% 664.6 295.3 295.3 1.8 14.4 9.5 2.9 229.2
3-Aug-20  Enviva Inc. Georgia Biomass LLC 100% 175.0 175.0 175.0 0.8 218.8
3-Aug-20  Enviva Partners LP Greenwood Holdings Il LLC 100% 172.0 172.0 172.0 0.5 344.0
Texas Pellets Inc and German Pellets Texas
18-Jun-19  Granuul Invest AS LLC 100% 63.0 63.0 63.0 0.3 210.0
15-Oct-18  Pinnacle Renewable Holdings ~ The Westervelt Company . Inc. (Aliceville Plant) 70% 53.0 53.0 37.1 0.21 252.4
27-Feb-18 Lignefics, Inc New England Wood Pellet LLC (Rentech) 100% 35.0 25.0 25.0
26-Apr-17  Drax Group Plc Louisiana Pellets, Inc. (German Pellets) 100% 35.4 35.4 35.4 0.45 78.7
14-Dec-16 _Enviva Partners LP Enviva Sampson LLC 100% 180.0 180.0 180.0 8.2 0.42 428.6
Median 106.5 42.6 8.8 0.5 228.2
Har. Mean 8.8 0.3 188.2
Source: Factset, public news.
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Enterprise Value/MT Capacity Multiples
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Control Premium Analysis

EV/MT (x) v Ownership % Sold
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Information
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The information contained herein is confidential information supplied on a confidential basis to the recipient for the purpose of providing background information and presenting an opportunity. By accepting this
information, the recipient agrees that it will not divulge any such information to any other party. Any reproduction of this information in whole or in part is prohibited. Unless consent is given by Akseki, Sons and Company
Limited (“Akseki & Co”), no content of this document, including the proposals made in it, may be copied, reproduced, republished, uploaded, posted, transmitted or distributed in any way.

The information contained herein is for your general information only. Akseki & Co does not solicit any action based upon such information and it is not and should not be construed as a solicitation or recommendation to
acquire or dispose of any investment or to engage in any investment business. Further, you should not rely on any information or opinion contained in this document in making an investment or other decision but should
obtain appropriate and spedific professional advice.

The information and any opinion contained herein may have been obtained from or are based on sources which are believed to be reliable. Akseki & Co makes no representation or warranty, express or implied, or
assumes any liability or responsibility for, as to the accuracy, reliability or completeness of any information, so obtained and supplied, or any information, estimates, forecasts or opinions prepared on the basis of such
information. Opinions, estimates and assumptions constitute our judgment as of the date hereof and are subject to change without notice. Past performance is not indicative of future results.

No information contained in this document constitutes or should be deemed to constitute the provision of financial, investment, tax, legal or other professional advice in any way. Akseki & Co and any of its affiliates,
directors, partners, officers, employees, attorneys, agents and representatives cannot be held responsible for any loss or damage, any loss of profits, loss of business, revenue, data, goodwill or anticipated servicing,
whether direct or indirect, resulting from or linked to a decision based on or the use or consultation of this information.

Akseki & Co is not a regulated institution and does not provide investment advice, financial advice or any other kind or regulated service. Our services are aimed at establishing the best basis for decision makers and
executing on their decisions. You are entirely responsible for your use of this document, and for the consequences of relying on any content. Akseki & Co and any of its affiliates, directors, partners, officers, employees,
attorneys, agents and representatives cannot be in any way responsible or assume any liability for any act or omission made by any person in reliance on this document or any information contained herein.

This document has been prepared and issued by Akseki & Co, c/o Crisp Accountancy Limited, 5 Forum Place, Fiddlebridge Lane, Hatfield Hertfordshire AL10 ORN, Companies House number 8191518.
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