Investment Banking Update

August 2021 Stephens served as buy-side advisor to True on the acquisition of Sheak

RCTRISCISED

—  Private equity firm True has acquired a majority stake in D2C natural, energy drink business
Sneak. Sneak’s founders and management will retain a significant stake in the company. The
I r U e. financial terms of the fransaction have not been disclosed. The transaction completed in August
2021, with Stephens acting as buy-side financial adviser to True.

HAS ACQUIRED « True will support Sneak in its next phase of growth which includes building out Sneak’s distribution
channels, from the strong digitally-led foundation it has foday, and continuing to accelerate
international expansion.

Stephens Contacts

suw * Robert Horton (Managing Director), James Brown (Associate Director), Emanuele Rustichelli
(Associate).

According to the Company’s Press Release

Sneak Energy

Manchester-based Sneak is a D2C zero sugar, energy drink business. Founded in 2018 by Jonny Teeling and Will Peirce, the pair have created
a clean alternative to many of the legacy energy drinks on the market, developing a strong brand identity and an engaged customer base.
Sneak’s range of exciting flavours, which are sugar-free and made entirely with natural colours and flavours are well suited to the next
generation of consumers. The business has achieved sales growth of over 200% annually in the last three years, with over half of Sneak’s
customers in the UK and a third in the US and growing.

True

True is a leading consumer sector focused investment and innovation business. It is one of the fastest growing investment firms in Europe with
a focus on the intersection of digital technology and changing consumer behaviour. True is one of only a few investment firms globally to
achieve B Corporation Certification. True's portfolio of consumer brands also includes virtual fitness community Zwift, organic kidswear label
Frugi and online furniture retailer The Cotswold Company.

Sources: Company Materials and Press announcements

This material has been prepared solely for informative purposes as of its stated date and is not a solicitation, or an offer, to buy or sell any security. It does not purport o be a complete description of the securifies,
markets or developments referred to in the material. Information included in the material was obtained from sources which we consider reliable, but we have not independently verified such information and do
not guarantee that it is accurate or complete. No subsequent publication or distribution of this material shall mean or imply that any such information or opinion remains current at any time after the stated date of
the material. We do not undertake to advise you of any changes in any such information or opinion. Additional information is available upon request.

“Stephens” is the brand name for a family of independent privately held financial services firms, including Stephens Europe Limited, which is authorized and regulated by the Financial Conduct Authority
(Registered office 12 Arthur Street, London, EC4R 9AB, Registered number 8817024) and Stephens Inc. which is regulated by the United States Securities and Exchange Commission and the Financial Industry
Regulatory Authority (Home Office: 111 Center Street, Little Rock, AR USA, 501-377-2000). Stephens Inc. is a member of NYSE and SIPC. For more information, visit www.stephens.com. © 2021 Stephens

StephenS LITTLE ROCK | ATLANTA | BOSTON | CHICAGO | DALLAS | FRANKFURT | LONDON | NEW YORK | SAN FRANCISCO | WASHINGTON D.C.



