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Introduction

This Transaction Statement on Schedule 13E-3, together with the exhibits thereto (the “Transaction Statement”), is being filed with the U.S.
Securities and Exchange Commission (the “SEC”) pursuant to Section 13(e) of the Securities Exchange Act of 1934, as amended (together with the rules
and regulations promulgated thereunder, the “Exchange Act”), by Constellation Brands, Inc. (the ‘Company”) and Richard Sands, Robert Sands, Abigail
Bennett, Zachary Stern, RES Master LLC, RSS Master LLC, Astra Legacy LLC, WildStar Partners LLC, RES Business Holdings LP, SER Business
Holdings LP, RHT 2015 Business Holdings LP, RSS Business Holdings LP, SSR Business Holdings LP, RSS 2015 Business Holding LP, RCT 2015
Business Holdings LP, RCT 2020 Investments LLC, A&Z 2015 Business Holdings LP, MAS Business Holdings LP, NSDT 2009 STZ LLC, NSDT 2011
STZ LLC, RSS Business Management LLC, SSR Business Management LLC, LES Lauren Holdings LLC, MES Mackenzie Holdings LLC, The Marilyn
Sands Master Trust and the Sands Family Foundation (collectively, the “Sands Family Stockholders™).

On June 30, 2022, the Company announced a proposed reclassification (the ‘Reclassification”) of the Class B common stock, par value $0.01 per
share, of the Company (the “Class B Common Stock™). Under the terms of the Reclassification, assuming no adjustment to the mix of consideration in
accordance with the terms of the Reclassification Agreement (as defined below) and the Amended and Restated Charter (as defined below), each share of
Class B Common Stock will be reclassified and converted into one validly issued, fully paid and non-assessable share of Class A common stock, par value
$0.01 per share, of the Company (the “Class A Common Stock™) and the right to receive a cash payment of $64.64, without interest. The Company’s
restated certificate of incorporation, as amended to date, will be amended and restated in the form attached as Annex A to the Proxy Statement/Prospectus
(as defined below) (the “Amended and Restated Charter”) in order to effectuate the Reclassification. In evaluating the Reclassification, the board of
directors of the Company (the “Board of Directors”) established a special committee of the Board of Directors, comprised of Jennifer M. Daniels, Jeremy
S. G. Fowden, Jose Manuel Madero Garza, and Daniel J. McCarthy, each of whom is an independent and disinterested director (the “Special Committee”™).
In determining whether to recommend the Reclassification, the Special Committee considered, among other things, the opinion of Centerview Partners
LLC (“Centerview”), the financial advisor to the Special Committee, to the effect that, as of June 29, 2022, and based upon and subject to the various
assumptions made, procedures followed, matters considered and qualifications and limitations upon the review undertaken by Centerview in preparing its
opinion, the shares of Class A Common Stock to be retained by the Unaffiliated Class A Holders (as defined below), solely in their capacity as holders of
shares of Class A Common Stock, with respect to such Class A Common Stock and without taking into account any shares of the Class B Common Stock
or Class 1 common stock, par value $0.01 per share, of the Company held by the Unaffiliated Class A Holders, after giving effect to the Reclassification
pursuant to the Reclassification Agreement, are fair, from a financial point of view, to the holders of shares of Class A Common Stock, excluding shares
of Class A Common Stock held, directly or indirectly, by or on behalf of the Sands family, directors of the Company that own, beneficially or of record,
shares of Class B Common Stock and any person that the Company has determined to be an “officer” of the Company within the meaning of Rule 16a-1(f)
of the Exchange Act (the “Unaffiliated Class A Holders”).

Concurrently with the filing of this Transaction Statement, the Company is filing with the SEC a registration statement on FormS-4, which includes
a preliminary proxy statement/prospectus relating to the Reclassification (the “Proxy Statement/Prospectus™). Capitalized terms used but not defined in this
Transaction Statement shall have the meanings given to them in the Proxy Statement/Prospectus. The closing of the Reclassification is subject to customary
conditions, including, (i) the approval of the Reclassification Proposal by the affirmative vote of the holders of (a) not less than 50.3% of the issued and
outstanding shares of Class A Common Stock held by the Unaffiliated Class A Holders; (b) a majority of the voting power of the issued and outstanding
shares of Class A Common Stock and Class B Common Stock entitled to vote thereon, voting together as a single class and (c) a majority of the issued and
outstanding shares of Class B Common Stock, (ii) the effectiveness of the Company’s registration statement on Form S-4 to be filed with the SEC in
connection with the Reclassification, (iii) the absence of any governmental order or law preventing, prohibiting or enjoining the Reclassification or the
Amended and Restated Charter from becoming effective; (iv) approval by the New York Stock Exchange of the listing of the shares of Class A Common
Stock into which the Class B Common Stock will be exchanged and reclassified; (v) in the case of the Company’s obligation to complete the
Reclassification, the accuracy of the representations and warranties of the Sands Family Stockholders (as qualified by a materiality standard) and material
compliance by the Sands Family Stockholders with its obligations under the Reclassification
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Agreement, and, in each case, receipt of a certificate of WildStar confirming satisfaction of such conditions; (vi) in the case of the Sands Family
Stockholders’ obligation to complete the Reclassification, the accuracy of the representations and warranties given by the Company (as qualified by a
materiality standard) and material compliance by the Company with its obligations under the Reclassification Agreement, and, in each case, receipt of a
certificate of the Company confirming the satisfaction of such conditions and (vii) in the case of the Sands Family Stockholders’ obligation to complete the
Reclassification, the execution and delivery of a counterpart to the Registration Rights Agreement (as defined in the Proxy Statement/Prospectus) by the
Company. A copy of the Proxy Statement/Prospectus is attached hereto as Exhibit (a)(1).

To effect the Reclassification, on June 30, 2022, the Company entered into the Reclassification Agreement (the Reclassification Agreement”) with
the Sands Family Stockholders. Pursuant to the Reclassification Agreement, each of the Sands Family Stockholders has agreed to vote all shares of
Class A Common Stock and Class B Common Stock owned of record by such Sands Family Stockholder (a) in favor of the Reclassification and
(b) against, among other things, any action, agreement or transaction involving the Company or any of its subsidiaries that is intended, or would
reasonably be expected, to prevent or materially impair or materially delay the consummation of the Reclassification. A copy of the Reclassification
Agreement is attached as Annex C to the Proxy Statement/Prospectus.

The cross-references below are being supplied pursuant to General Instruction G to Schedule13E-3 and show the location in the Proxy
Statement/Prospectus of the information required to be included in response to the items of Schedule 13E-3. Pursuant to General Instruction F to Schedule
13E-3, the information contained in the Proxy Statement/Prospectus, including all annexes thereto, is incorporated by reference herein in its entirety, and
the responses to each item in this Transaction Statement are qualified in their entirety by the information contained in the Proxy Statement/Prospectus and
the annexes thereto. As of the date hereof, the Proxy Statement/Prospectus is in preliminary form and is subject to completion or amendment.

All information concerning the Company contained in, or incorporated by reference into, this Transaction Statement was supplied by the Company.
Similarly, all information concerning each other filing person contained in, or incorporated by reference into, this Transaction Statement was supplied by
such filing person.

The filing of this Transaction Statement shall not be construed as an admission that the Company is “controlled” by any person.

Item 1. Summary Term Sheet
(Reg. M-A 1001)
The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“QUESTIONS AND ANSWERS”
“SUMMARY”

Item 2. Subject Company Information
(Reg. M-A 1002)
(a) Name and Address. The Company’s name, and the address and telephone number of its principal executive offices are as follows:

Constellation Brands, Inc.

207 High Point Drive, Building 100
Victor, New York 14564

(585) 678-7100

(b)  Securities. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:
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“QUESTIONS & ANSWERS”

“SUMMARY—Special Factors”

“THE SPECIAL MEETING—Voting by the Company’s Directors and Executive Officers”
“SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT”

(c)—(d) Trading Market and Price; Dividends. The information set forth in the Proxy Statement/Prospectus under the following caption is incorporated
herein by reference:

“MARKET PRICE AND DIVIDEND DATA”
“WHERE YOU CAN FIND MORE INFORMATION”

(e)  Prior Public Offerings. Not applicable.

(f)  Prior Stock Purchases. Not applicable.

Item 3. Identity and Background of Filing Person
(Reg. M-A 1003(a) through (c))

(a) Name and Address.

Constellation Brands, Inc., a filing person, is the subject company.

The business address and business telephone number for each filing person that is a member of the Sands Family Stockholders is 110 E. Atlantic Ave.,
Suite 200, Delray Beach, FL 33444, (585) 678-7344. The information set forth in the Proxy Statement/Prospectus under the following captions is
incorporated herein by reference:

“REFERENCES TO ADDITIONAL INFORMATION”
“SUMMARY—Information about the Company”
“SPECIAL FACTORS—Information about the Company”

(b) Business and Background of Entities.

Astra Legacy LLC

Astra Legacy LLC is a Delaware limited liability company. Its principal business is to serve as voting manager of certain Sands family entities.

WildStar Partners LLC

WildStar Partners LLC is a Delaware limited liability company. Its principal business is to operate as a family office and to serve asco-general partner of
certain limited partnerships.

The Marilyn Sands Master Trust

The Marilyn Sands Master Trust is a Florida trust. Its principal business is investment.

Sands Family Foundation

Sands Family Foundation is a Virginia corporation. Its principal business is charitable giving.
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Other Limited Liability Companies

Each of RES Master LLC, RSS Master LLC, RCT 2020 Investments LLC, NSDT 2009 STZ LLC, NSDT 2011 STZ LLC, RSS Business Management
LLC, SSR Business Management LLC, LES Lauren Holdings LLC and MES Mackenzie Holdings LLC is a Delaware limited liability company. The
principal business of each such entity is investment.

Limited Partnerships

Each of RES Business Holdings LP, SER Business Holdings LP, RHT 2015 Business Holdings LP, RSS Business Holdings LP, SSR Business Holdings
LP, RSS 2015 Business Holdings LP, RCT 2015 Business Holdings LP, A&Z 2015 Business Holdings LP and MAS Business Holdings LP is a Delaware
limited partnership. The principal business of each such person is investment.

During the past five years, none of the filing persons listed in this Item 3(b) was (i) convicted in a criminal proceeding during the past five years (excluding
traffic violations or similar misdemeanors) or (ii) a party to any judicial or administrative proceeding (except for matters that were dismissed without
sanction or settlement) that resulted in a judgment, decree or final order enjoining the person from future violations of, or prohibiting activities subject to,
federal or state securities laws, or a finding of any violation of federal or state securities law.

The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:
“REFERENCES TO ADDITIONAL INFORMATION”

“SUMMARY—Information about the Company”
“SPECIAL FACTORS—Information about the Company”

(c) Business and Background of Natural Persons.

Richard Sands

The principal occupation of Richard Sands is Executive Vice Chair of the Company, which is an international producer and marketer of beer, wine, and
spirits. From September 1999 through February 2019, Mr. Richard Sands was Executive Chair of the Company. The Company’s address is 207 High Point
Drive, Building 100, Victor, New York 14564. Mr. Richard Sands is a citizen of the United States.

Robert Sands

The principal occupation of Robert Sands is Executive Chair of the Company, which is an international producer and marketer of beer, wine, and spirits.
From July 2007 through February 2019, Mr. Robert Sands was Chief Executive Officer of the Company. The Company’s address is 207 High Point Drive,
Building 100, Victor, New York 14564. Mr. Robert Sands is a citizen of the United States.

Abigail Bennett

The principal occupation of Abigail Bennett is an independent consultant and philanthropist. She previously served as a director of WildStar Partners LLC
from August 2016 through February 2020. WildStar Partners LLC’s address is 110 E Atlantic Ave. Suite 200, Delray Beach, FL 33444. Ms. Bennett is a
citizen of the United States.

Zachary Stern

The principal occupation of Zachary Stern, currently and since December 2018, is as a property development manager with JH Business Management
LLC. The address of JH Business Management LLC is 110 E. Atlantic Ave. Suite 200, Delray Beach, FL 33444. Before December 2018, Mr. Stern
currently and for the past five years has been a partner in The Brooklyn Home Company with an address of 80 4th Street, Brooklyn, NY 11231. Both JH
Business Management LLC and The Brooklyn Home Company are in the real estate development business. Mr. Stern is a citizen of the United States.

During the past five years, none of the filing persons listed in this Item 3(c) was (i) convicted in a criminal proceeding during the past five years (excluding
traffic violations or similar misdemeanors) or (ii) a party to any judicial or administrative proceeding (except for matters that were dismissed without
sanction or settlement) that resulted in a judgment, decree or final order enjoining the person from future violations of, or prohibiting activities subject to,
federal or state securities laws, or a finding of any violation of federal or state securities law.

Item 4. Terms of the Transaction
(Reg. M-A 1004(a) and (c) through ()

(a) Material Terms.



(1) Tender Offers. Not applicable.

(2) Mergers or Similar Transactions. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“QUESTIONS AND ANSWERS”

“SUMMARY—Special Factors”

“SUMMARY—The Reclassification Agreement”

“SUMMARY—Material U.S. Federal Income Tax Consequences of the Reclassification”
“SPECIAL FACTORS”

“THE RECLASSIFICATION AGREEMENT”

“MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES”
“DESCRIPTION OF COMMON STOCK AFTER THE RECLASSIFICATION”
“COMPARISON OF STOCKHOLDER RIGHTS”

“ANNEX A—Form of Amended and Restated Charter”

“ANNEX B—Form of Amended and Restated By-Laws”

“ANNEX C—Reclassification Agreement”

(c) Different Terms. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“QUESTIONS AND ANSWERS”

“SUMMARY—Special Factors”

“SUMMARY—The Reclassification Agreement”

“SPECIAL FACTORS—Background of the Reclassification”

“SPECIAL FACTORS—Interests of Certain Persons in the Reclassification”
“THE RECLASSIFICATION AGREEMENT”

(d) Appraisal Rights. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY—Special Factors—No Appraisal Rights”
“THE SPECIAL MEETING—No Appraisal Rights”
“SPECIAL FACTORS—No Appraisal Rights”

(e)  Provisions for Unaffiliated Security Holders. The information set forth in the Proxy Statement/Prospectus under the following captions is
incorporated herein by reference:

“SPECIAL FACTORS—Financial Opinion of Centerview—Other Presentations by Centerview”
“PROVISIONS FOR UNAFFILIATED STOCKHOLDERS”

(f)  Eligibility for Listing or Trading. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“SUMMARY—Special Factors—Delisting of Class B Common Stock”
“SPECIAL FACTORS—Certain Effects of the Reclassification”
“DESCRIPTION OF COMMON STOCK AFTER THE RECLASSIFICATION”

Item 5. Past Contacts, Transactions, Negotiations and Agreements
(Reg. M-A 1005(a) through (c) and (e))

(a)  Transactions. The information set forth in the Proxy Statement/Prospectus under the following caption is incorporated herein by reference:

“WHERE YOU CAN FIND MORE INFORMATION”



(b)—(c) Significant Corporate Events; Negotiations or Contacts The information set forth in the Proxy Statement/Prospectus under the following captions
is incorporated herein by reference:

“SUMMARY—Special Factors”

“SUMMARY—The Reclassification Agreement”

“SPECIAL FACTORS—Background of the Reclassification”

“SPECIAL FACTORS—Reasons for the Reclassification; Fairness of the Reclassification”
“SPECIAL FACTORS—Recommendations of the Special Committee and of the Board”
“THE RECLASSIFICATION AGREEMENT”

“COMPARISON OF STOCKHOLDER RIGHTS”

“ANNEX C—Reclassification Agreement”

(e) Agreements Involving the Subject Company’s Securities. The information set forth in the Proxy Statement/Prospectus under the following captions
is incorporated herein by reference:

“QUESTIONS AND ANSWERS”

“SUMMARY—Special Factors”

“SUMMARY—The Reclassification Agreement”

“THE SPECIAL MEETING—Voting by the Company’s Directors and Executive Officers”
“SPECIAL FACTORS—Structure of the Reclassification”

“SPECIAL FACTORS—Background of the Reclassification”

“SPECIAL FACTORS—Reasons for the Reclassification; Fairness of the Reclassification”
“SPECIAL FACTORS—Required Vote”

“SPECIAL FACTORS—Interests of Certain Persons in the Reclassification”

“THE RECLASSIFICATION AGREEMENT”

“SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT”
“ANNEX A—Form of Amended and Restated Charter”

“ANNEX B—Form of Amended and Restated By-Laws”

“ANNEX C—Reclassification Agreement”

Item 6. Purposes of the Transaction, and Plans or Proposals
(Reg M-A 1006(b) and (c)(1) through (8))

(b) Use of Securities Acquired The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“SUMMARY—Special Factors”
“SPECIAL FACTORS—Reasons for the Reclassification; Fairness of the Reclassification”
“SPECIAL FACTORS—Certain Effects of the Reclassification”

(c) (1)—(8) Plans. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“QUESTIONS AND ANSWERS”

“SUMMARY—Special Factors”

“SUMMARY—The Reclassification Agreement”

“THE SPECIAL MEETING—Required Vote; Abstentions”

“THE SPECIAL MEETING—Voting by the Company’s Directors and Executive Officers”
“SPECIAL FACTORS”

“THE RECLASSIFICATION AGREEMENT”

“SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT”
“ANNEX A—Form of Amended and Restated Charter”

“ANNEX B—Form of Amended and Restated By-Laws”

“ANNEX C—Reclassification Agreement”



Item 7. Purposes, Alternatives, Reasons and Effects
(Reg. M-A 1013)

(a)  Purposes. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY—Special Factors”

“SUMMARY—The Reclassification Agreement”

“SPECIAL FACTORS—Background of the Reclassification”

“SPECIAL FACTORS—Reasons for the Reclassification; Fairness of the Reclassification”
“THE RECLASSIFICATION AGREEMENT”

(b)  Alternatives. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SPECIAL FACTORS—Background of the Reclassification”
“SPECIAL FACTORS—Reasons for the Reclassification; Fairness of the Reclassification”

(c) Reasons. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY—Special Factors”
“SPECIAL FACTORS—Background of the Reclassification”
“SPECIAL FACTORS—Reasons for the Reclassification; Fairness of the Reclassification”

(d) Effects. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY—Special Factors”

“SUMMARY—Material U.S. Federal Income Tax Consequences of the Reclassification”
“SPECIAL FACTORS—Structure of the Reclassification”

“SPECIAL FACTORS—Background of the Reclassification”

“SPECIAL FACTORS—Reasons for the Reclassification; Fairness of the Reclassification”
“SPECIAL FACTORS—Interests of Certain Persons in the Reclassification”

“SPECIAL FACTORS—Certain Effects of the Reclassification”

“SPECIAL FACTORS—No Appraisal Rights”

“MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES”

“DESCRIPTION OF COMMON STOCK AFTER THE RECLASSIFICATION”
“COMPARISON OF STOCKHOLDER RIGHTS”

“ANNEX A—Form of Amended and Restated Charter”

“ANNEX B—Form of Amended and Restated By-Laws”

Item 8. Fairness of the Transaction
(Reg. M-A 1014)

(a)—(b) Fairness: Factors Considered in Determining Fairness. The information set forth in the Proxy Statement/Prospectus under the following captions
is incorporated herein by reference:

“SUMMARY—Special Factors”

“THE SPECIAL MEETING—Recommendations of the Special Committee and of the Board”
“SPECIAL FACTORS—Background of the Reclassification”

“SPECIAL FACTORS—Reasons for the Reclassification; Fairness of the Reclassification”
“SPECIAL FACTORS—Financial Opinion of Centerview”

“SPECIAL FACTORS—Other Financial Advisor Presentations”

“SPECIAL FACTORS—Recommendations of the Special Committee and of the Board”
“SPECIAL FACTORS—Interests of Certain Persons in the Reclassification”

“SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT”
“ANNEX D — Fairness Opinion of Centerview Partners LLC”



The presentations dated April 8, 2022, April 15, 2022, April 22, 2022, April 28, 2022, May 5, 2022, May 11, 2022, May 15, 2022, May 20, 2022,
May 23, 2022, June 3, 2022, June 10, 2022, June 17, 2022, June 25, 2022 (two), June 27, 2022, June 28, 2022 and June 29, 2022, each prepared by
Centerview and reviewed by the Special Committee, are attached hereto as Exhibits (c)(1) through (c)(17) and are incorporated by reference herein.

The presentations dated August 10, 2021, March 2022, April 2022, May 2022, May 2022, June 9, 2022 and June 29, 2022, each prepared by
Greenhill & Co., LLC, and dated March 2021, prepared by BofA Securities, Inc., and reviewed by members of the Sands Family Stockholders, on behalf
of the Sands Family Stockholders, are attached hereto as Exhibits (¢)(18) through (c)(25) and are incorporated by reference herein.

(c)  Approval of Security Holders. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“QUESTIONS AND ANSWERS”

“SUMMARY—Special Factors”

“SUMMARY—Special Meeting of Stockholders”

“THE SPECIAL MEETING—Record Date; Stock Entitled to Vote”

“THE SPECIAL MEETING—Quorum”

“THE SPECIAL MEETING—Required Vote; Abstentions”

“SPECIAL FACTORS—Reasons for the Reclassification; Fairness of the Reclassification”

(d) Unaffiliated Representative. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“THE SPECIAL MEETING—Recommendations of the Special Committee and of the Board”

“SPECIAL FACTORS—Background of the Reclassification”

“SPECIAL FACTORS—Reasons for the Reclassification; Fairness of the Reclassification”

“SPECIAL FACTORS—Recommendations of the Special Committee and of the Board”

“SPECIAL FACTORS—Financial Opinion of Centerview—Other Presentations by Centerview”

“THE RECLASSIFICATION AGREEMENT” “PROVISIONS FOR UNAFFILIATED STOCKHOLDERS”

(e)  Approval of Directors. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY—Special Factors”

“THE SPECIAL MEETING—Recommendations of the Special Committee and of the Board”
“THE SPECIAL MEETING—Voting by the Company’s Directors and Executive Officers”
“SPECIAL FACTORS—Background of the Reclassification”

“SPECIAL FACTORS—Reasons for the Reclassification; Fairness of the Reclassification”
“SPECIAL FACTORS—Recommendations of the Special Committee and of the Board”
“SPECIAL FACTORS—Interests of Certain Persons in the Reclassification”

“SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT”

(f)  Other Offers. Not applicable.

Item 9. Reports, Opinions, Appraisals and Negotiations
(Reg. M-A 1015)

(a)—(c) Report. Opinion or Appraisal; Preparer and Summary of the Report, Opinion or Appraisal; Availability of Documents. The information set forth in
the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY—Special Factors”



“SPECIAL FACTORS—Background of the Reclassification”

“SPECIAL FACTORS—Reasons for the Reclassification; Fairness of the Reclassification”
“SPECIAL FACTORS—Financial Opinion of Centerview”

“SPECIAL FACTORS—Other Financial Advisor Presentations”

“WHERE YOU CAN FIND MORE INFORMATION”

“ANNEX D—Fairness Opinion of Centerview Partners LLC”

The presentations dated April 8, 2022, April 15, 2022, April 22, 2022, April 28, 2022, May 5, 2022, May 11, 2022, May 15, 2022, May 20, 2022,
May 23, 2022, June 3, 2022, June 10, 2022, June 17, 2022, June 25, 2022 (two), June 27, 2022, June 28, 2022 and June 29, 2022, each prepared by
Centerview and reviewed by the Special Committee, are attached hereto as Exhibits (c)(1) through (c)(17) and are incorporated by reference herein.

The presentations dated August 10, 2021, March 2022, April 2022, May 2022, May 2022, June 9, 2022 and June 29, 2022, each prepared by
Greenhill & Co., LLC, and dated March 2021, prepared by BofA Securities, Inc., and reviewed by members of the Sands Family Stockholders, on behalf
of the Sands Family Stockholders, are attached hereto as Exhibits (c)(18) through (c)(25) and are incorporated by reference herein.

The reports, opinions or appraisals referenced in this Item 9 will be made available for inspection and copying at the principal executive offices of
the Company during its regular business hours by any interested stockholder or any representative of any such interested stockholder who has been so
designated in writing.

Item 10. Source and Amounts of Funds or Other Consideration
(Reg. M-A 1007)

(a)—(b), (d) Source of Funds: Conditions; Borrowed Funds. The information set forth in the Proxy Statement/Prospectus under the following caption is
incorporated herein by reference:

“SPECIAL FACTORS—Financing of the Reclassification”

(c) Expenses. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY—Special Factors”
“SPECIAL FACTORS—Certain Effects of the Reclassification”

Item 11. Interest in Securities of the Subject Company

(Reg M-A 1008)

(a)  Securities Ownership. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:
“SPECIAL FACTORS—Interests of Certain Persons in the Reclassification”

“SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT”

(b) Securities Transactions. Not applicable.

Item 12. The Solicitation or Recommendation
(Reg. M-A 1012(d) and (e))

(d) Intent to Tender or Vote in a Going-Private Transaction The information set forth in the Proxy Statement/Prospectus under the following captions is
incorporated herein by reference:

“SOLICITATION OF PROXIES”

“QUESTIONS AND ANSWERS”

“SUMMARY—Special Factors”

“THE SPECIAL MEETING—Voting by the Company’s Directors and Executive Officers”
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“SPECIAL FACTORS—Background of the Reclassification”

“SPECIAL FACTORS—Reasons for the Reclassification; Fairness of the Reclassification”
“SPECIAL FACTORS—Financial Opinion of Centerview”

“SPECIAL FACTORS—Recommendations of the Special Committee and of the Board”
“ANNEX D—Fairness Opinion of Centerview Partners LLC”

(e) Recommendations of Others. Not applicable.

Item 13. Financial Statements
(Reg M-A 1010(a) and (b))

(a)  Financial Information. The information set forth in the Proxy Statement/Prospectus under the following caption is incorporated herein by reference:
“WHERE YOU CAN FIND MORE INFORMATION”

(b) Pro Forma Information. The information set forth in the Proxy Statement/Prospectus under the following caption is incorporated herein by reference:

“UNAUDITED PRO FORMA CONDENSED CONSOLIDATED FINANCIAL INFORMATION”

Item 14. Persons/Assets, Retained, Employed, Compensated or Used
(Reg. M-A 1009)

(a)—(b) Solicitations or Recommendations; Employees and Corporate Assets. The information set forth in the Proxy Statement/Prospectus under the
following captions is incorporated herein by reference:

“SOLICITATION OF PROXIES”

“QUESTIONS AND ANSWERS”

“SUMMARY—Special Factors”

“SPECIAL FACTORS—Background of the Reclassification”

“SPECIAL FACTORS—Reasons for the Reclassification; Fairness of the Reclassification”
“SPECIAL FACTORS—Interests of Certain Persons in the Reclassification”

Item 15. Additional Information
(Reg. M-A 1011(b) and (c))

(b)  Golden Parachute Compensation. Not applicable.

(c)  Other Material Information. The entirety of the Proxy Statement/Prospectus, including all annexes thereto, is incorporated herein by reference.
Item 16. Exhibits

(a)(1) Preliminary Proxy Statement/Prospectus of Constellation Brands. Inc. (incorporated by reference to the Registration Statement on FormS-4 of

Constellation Brands, Inc. filed with the Securities and Exchange Commission concurrently with this Transaction Statement).
(a)(2) Letter to Stockholders (incorporated herein by reference to the Proxy Statement/Prospectus).
(a)(3) Notice of Special Meeting of Stockholders (incorporated herein by reference to the Proxy Statement/Prospectus).

(a)(4) Transcript of an interview with the President and Chief Executive Officer of Constellation Brands. Inc. on Yahoo Finance, dated July 1. 2022,
relating to the Reclassification (filed with the Securities and Exchange Commission on July 1. 2022 by Constellation Brands, Inc. pursuant to Rule

425 under the Securities Act).
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(a)(5)  Transcript of an interview with the President and Chief Executive Officer of Constellation Brands, Inc. on CNBC, dated June 30, 2022, relating to
the Reclassification (filed with the Securities and Exchange Commission on July 1. 2022 by Constellation Brands, Inc. pursuant to Rule 425 under

the Securities Act).

(a)(6) Message from the President and Chief Executive Officer of Constellation Brands, Inc. distributed to employees of Constellation Brands, Inc. on
June 30, 2022 (filed with the Securities and Exchange Commission on June 30, 2022 by Constellation Brands, Inc. pursuant to Rule 425 under the
Securities Act).

(a)(7)  Excerpt of Constellation Brands, Inc.’s first quarter fiscal 2023 earnings call on June 30, 2022 (filed with the Securities and Exchange Commission
on June 30, 2022 by Constellation Brands. Inc. pursuant to Rule 425 under the Securities Act).

(a)(8)  News Release of Constellation Brands, Inc.. dated June 30. 2022. relating to the Reclassification (incorporated herein by reference to Exhibit 99.3

to the Current Report on Form 8-K of Constellation Brands, Inc. filed with the Securities and Exchange Commission on June 30, 2022).

(a)(9)* Form of Proxy for Constellation Brands, Inc. Class A Common Stock (incorporated herein by reference to Exhibit 99.1 to the Registration
Statement on Form S-4 of Constellation Brands, Inc. filed with the Securities and Exchange Commission concurrently with this Transaction
Statement).

(a)(10)* Form of Proxy for Constellation Brands, Inc. Class B Common Stock (incorporated herein by reference to Exhibit 99.2 to the Registration
Statement on Form S-4 of Constellation Brands, Inc. filed with the Securities and Exchange Commission concurrently with this Transaction
Statement).

(a)(11) Opinion of Centerview Partners LLC. dated June 29, 2022 (incorporated herein by reference to Annex D of the Proxy Statement/Prospectus).
(c)(1)  Presentation by Centerview Partners LLC to the Special Committee. dated June 29, 2022.

(c)(2)  Presentation by Centerview Partners LLC to the Special Committee, dated June 28. 2022.
(c)(3) Presentation by Centerview Partners LLC to the Special Committee. dated June 27, 2022.

(c)(4)  Presentation by Centerview Partners LLC to the Special Committee, dated June 25. 2022.
(c)(5)  Presentation by Centerview Partners LLC to the Special Committee. dated June 25. 2022.

(c)(6)  Presentation by Centerview Partners LLC to the Special Committee, dated June 17, 2022.
(c)(7)  Presentation by Centerview Partners LLC to the Special Committee. dated June 10, 2022.

(c)(8)  Presentation by Centerview Partners LLC to the Special Committee, dated June 3. 2022.
(c)(9)  Presentation by Centerview Partners LLC to the Special Committee. dated May 23. 2022.

(c)(10) Presentation by Centerview Partners LLC to the Special Committee, dated May 20. 2022.
(c)(11) Presentation by Centerview Partners LLC to the Special Committee. dated May 15, 2022.
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(c)(12)  Presentation by Centerview Partners LLC to the Special Committee, dated May 11. 2022.

(c)(13) Presentation by Centerview Partners LLC to the Special Committee. dated May 5. 2022.

(c)(14)  Presentation by Centerview Partners LLC to the Special Committee, dated April 28. 2022.

(c)(15) Presentation by Centerview Partners LLC to the Special Committee. dated April 22, 2022.

(c)(16)  Presentation by Centerview Partners LLC to the Special Committee, dated April 15. 2022.

(©)(17) Presentation by Centerview Partners LLC to the Special Committee. dated April 8. 2022.

(c)(18)  Presentation by Greenhill & Co.. LLC to members of the Sands Family Stockholders. dated June 29, 2022.
(©)(19) Presentation by Greenhill & Co.. LLC to members of the Sands Family Stockholders, dated June 9. 2022.
(c)(20)  Presentation by Greenhill & Co.. LLC to members of the Sands Family Stockholders, dated May 2022.
(©)(21) Presentation by Greenhill & Co.. LLC to members of the Sands Family Stockholders. dated May 2022.
(c)(22)  Presentation by Greenhill & Co.. LLC to members of the Sands Family Stockholders. dated April 2022.
(©)(23) Presentation by Greenhill & Co.. LLC to members of the Sands Family Stockholders, dated March 2022.
(c)(24)  Presentation by Greenhill & Co.. LLC to members of the Sands Family Stockholders. dated August 10, 2021.
(©)(25) Presentation by Bank of America to members of the Sands Family Stockholders, dated March 2021.

(d)(1) Reclassification Agreement, dated as of June 30. 2022, by and among Constellation Brands, Inc.. and the Sands Family Stockholders members
listed therein (incorporated herein by reference to Annex C of the Proxy Statement/Prospectus).

107 Calculation of Filing Fee Tables.

* To be filed by amendment.
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SIGNATURE
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.
Dated as of July 29, 2022
CONSTELLATION BRANDS, INC.

By: /s/ William A. Newlands

Name: William A. Newlands
Title: President and Chief Executive Officer

RICHARD SANDS

By: /s/ Richard Sands

Name: Richard Sands
ROBERT SANDS

By: /s/ Robert Sands

Name: Robert Sands
ABIGAIL BENNETT

By: /s/ Abigail Bennett

Name: Abigail Bennett
ZACHARY STERN

By: /s/ Zachary Stern

Name: Zachary Stern
RICHARD SANDS MASTER TRUST

INITS CAPACITY AS SOLE MEMBER OF RES
MASTER LLC

By: /s/ Richard Sands

Name: Richard Sands
Title: Trustee

ROBERT S. SANDS MASTER TRUST
IN ITS CAPACITY AS SOLE MEMBER OF RSS
MASTER LLC

By: /s/ Robert Sands

Name: Robert Sands
Title: Trustee

ASTRA LEGACY LLC

By: /s/ Abigail Bennett

Name: Abigail Bennett
Title: President



WILDSTAR PARTNERS LLC

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Chief Executive Officer

WILDSTAR PARTNERS LLC
IN ITS CAPACITY AS MANAGING GENERAL
PARTNER OF RES BUSINESS HOLDINGS LP

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Chief Executive Officer

WILDSTAR PARTNERS LLC
IN ITS CAPACITY AS MANAGING GENERAL
PARTNER OF SER BUSINESS HOLDINGS LP

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Chief Executive Officer

WILDSTAR PARTNERS LLC
IN ITS CAPACITY AS MANAGING GENERAL
PARTNER OF RHT 2015 BUSINESS HOLDINGS LP

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Chief Executive Officer

WILDSTAR PARTNERS LLC
IN ITS CAPACITY AS MANAGING GENERAL
PARTNER OF RSS BUSINESS HOLDINGS LP

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Chief Executive Officer

WILDSTAR PARTNERS LLC
IN ITS CAPACITY AS MANAGING GENERAL
PARTNER OF SSR BUSINESS HOLDINGS LP

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Chief Executive Officer

WILDSTAR PARTNERS LLC
IN ITS CAPACITY AS MANAGING GENERAL
PARTNER OF RSS 2015 BUSINESS HOLDINGS LP

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Chief Executive Officer



WILDSTAR PARTNERS LLC
IN ITS CAPACITY AS MANAGING GENERAL
PARTNER OF RCT 2015 BUSINESS HOLDINGS LP

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Chief Executive Officer

WILDSTAR PARTNERS LLC

IN ITS CAPACITY AS MANAGING GENERAL
PARTNER OF RCT 2015 BUSINESS HOLDINGS LP,
SOLE MEMBER OF RCT 2020 INVESTMENTS LLC

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Chief Executive Officer

WILDSTAR PARTNERS LLC
IN ITS CAPACITY AS MANAGING GENERAL
PARTNER OF A&Z 2015 BUSINESS HOLDINGS LP

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Chief Executive Officer

WILDSTAR PARTNERS LLC
IN ITS CAPACITY AS MANAGING GENERAL
PARTNER OF MAS BUSINESS HOLDINGS LP

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Chief Executive Officer

NSDT 2009 STZ LLC

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Manager

NSDT 2011 STZ LLC

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Manager

RSS BUSINESS MANAGEMENT LLC

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Secretary



SSR BUSINESS MANAGEMENT LLC

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Secretary

LES LAUREN HOLDINGS LLC

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Manager

MES MACKENZIE HOLDINGS LLC

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Manager

THE MARILYN SANDS MASTER TRUST

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Trustee

SANDS FAMILY FOUNDATION

By: /s/ Thomas M. Farace

Name: Thomas M. Farace
Title: Secretary
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Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.

CENTERIVE'EW PARTHERS
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Situation Background

F m—

Initial
13-D Filing

Robust
Special
Committee
Process

Summary
Conclusions

| S—

Source: Company Mg Wall Screet research and Facter.
1) i required. Company to bave the right to utilize up to $500mm of stock in beu of cash at chosing

Cn April 4, Gemini announced that it had received a letter from its controlling shareholders, the Sands family, proposing a
reclassification whereby each share of Class B stock (10 votes) would be converted into 1.35 shares of Class A stock (| vote)

blished a Special C

The Sands letter indicated that a reclassification would result in decreased Sands voting control from ~60% to ~20%, a structure
that is betrer aligned with "one vote per share™ governance & increased market demand for the stock

= Gemini alse anncunced that it had

ittee to evaluate the proposal

= The leteer also indicated that the Sands family would be pleased vo maintain its ability te control the Company through its
holdings of Class A and Class B shares, if the Board or sharehaolders preferred

Centerview was engaged by the Special Committee as financial advisor to help evaluate and negotiate the proposed reclassification

Fellowing the Sands letter, the Special Committee met with s financial and legal advisors on more than 20 oeccasions to
evaluate the potental merits of a reclassification in great detail

— Reviewed the potential benefits of a reclssification to the C ¥. the details of prior reclassification transactions, feedback
fram several of Gemini's top stockholders and commentary from WWall Street analysts that cover the Company

The Special Committee, together with its advisors, heavily negotiated the reclassification terms and governance
improvements (13 proposals between the parties), securing the most favorable potential transaction

The Special Committee was clear with the Sands from the outset that any reclassification transaction with a premium
to be paid to Class B holders would only occur in conjunction with meaningful governance improvements

After multiple back-and-forth negotiations, the Special Committee and the Sands family agreed to a potential reclassification with
an aggregate cash premium to be paid to all Class B holders of $1.50 billion

= Class B stock will be exchanged for | share of Class A stock plus $64.64 per share in cash ($1.50 billion of
aggregate cash consideration)!'’; implies 2 premium of 26.5% based on the Class A closing stock price on June 29

The partics also agreed to many significant governance improvements for the Company to occur following the reclassification

= A shiflt to non-executive roles and compensation for Rob and Richard Sands, a rotation of the Lead Independent Director
position, adoption of a majority vote standard and anti-pledging provisions (with restrictions that increase over time)

* Estimated compensation and benefit savings of an estimated ~$17.5 million annually!'} implies ~$300 millisn
of potential value, assuming a 20% tax rate and the current Gemini P/E multiple of ~21x

= Multi-year standstill and lock-up restrictions on the Sands family following the reclassification

CENTERIVE'EW PARTHERS
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Key Elements Of The Special Committee’s Evaluation

Gemini
Shareholder |
Analyst
Feedback

Modern
Corporate
Governance

Cash vs. Stock
Consideration

Potential For
Stock Price |

Stock Reaction
To 13-D

Multiple Uplift
|

Analyzed stock price reaction subsequent to the disclosure of Sands Lecter in 13-D filing

Reviewed feedback from many of Gemini's top shareholders and Wall Sureet analysts that cover the Company
Shareholder feedback supportive of a reclassification, but desires for a low premium to be paid vo Class B holders

= For example, a top 20 Class A holder indicated a “mid-teens” premium aligns with the precedents they observed
Analysts have been broadly supportive and see the value of a reclassification, even at potentially higher premiums

Both Gemini shareholders and Wall St. analysts have indicated there may be potential for multiple expansion

The Special Commitmee aimed o align Gemini with the vast majoricy of other public companies, consistent with the
stated policies of important institutional sharcholders, influential shareholder advocacy groups and proxy advisors

— Simplified capital seructure with a single class of stock and alignment of veting power and economic awnership

The Special Committee was clear with the Sands from the outset that any reclassification with a premium to be paid to
Class B holders weuld only eccur in conjunction with meaningful governance improvements for the Company

= Many significant governance improvements were secured during subsequent negotiations

During the negatiations, the Sands indicated a desire to monetize up to a 113 of their stake in the near-to-medium-term
The Special Commictee reviewed the benefics and considerations of paying a premium in cash vs, stock

= Including the porential impaces on Gemini's post-reclassification trading dynamics of a scock premium, which may result in
the Sands aiming to sell mere stock in the near-te-medium-term in order to reach monetization goals

Sum-of-the-parts and regression analysis implies that Gemini is currently trading at a discount vs. peers
Both Gemini shareholders and Wall St. analysts have indicated there may be potential for multiple expansion

Remaval of controlled-company structure and meaningful annual cost savings on comp and benefits have the porential to
result in increased value to Class A stockholders

CENTER|VIEW PARTNERS 3
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Summary Of Negotiation Progression

Propased
Special Committee Positions Reclassification Sands Family Positions
35.0%
ll‘raund 32.“%
30%"
P i -xf'] 28.0% 28.3% 29.0%
( . 8
25.5% 263%
23.5%
“Around )
w 21.0% $1.5286n
0% @ cash
18.0% [ |
16.0% [ | Mn:.:
517 5123 530 614 624 6125 Current 8125 622 65 &I13 5125 519 4R

Source: Company bings and FaciSes CENTER|VIEW PARTNERS
Proposal in aggregute cash dofar amosnt for Clavs B shares. Prembem percentage based on Class A viock dosing price on Jure 24, 2022

[
[+ Froposal in aggregute cash dodar amcant for Clav B shares. Premism percentage based on Clas A viock dosing price on June 7%, 2022
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Summary Of Reclassification Terms

= Each share of Class B common stock 1o be exchanged for one share of Class A common stock plus $64.64 in cash
Consideration {$1.50bn in aggregate cash premium!'! to be paid to Class B stockholders)

* Implies a 26.5% premium based on Class A closing stock price on June 29, 2022

f \ * Sands family stake subject to 3 year lock-up

*  Customary registration rights (with transfer restrictions during lock-up peried)

Monetization | * Permitted exemption for up to 25% of remaining stake during lock-up peried, during which:
Lock-up — Sales, including block trades, underwritten offerings, and daily open market trading limited o 2% of market

—r

capitalization in any & month period, of which 1% can be open market trades limited to 15% of past 20 day ADTV
= Permitted to sell in excess of 6 month and ADTV restrictions in Company-led broadly marketed transactions

{ % * Board to adopt anti-pledging policy covering shares beneficially owned by directors
= Exception for Sands family:

— For the first 5 years, pledging limit equal to the higher of (x) nember of shares having dollar value of shares currently
Pledging pledged as of signing or (y) number of shares currenty pledged as of signing

= After 5 years, capped at $3 billion (increases annually for inflation)

= Ability to increase shares pledged if Gemini stock price declines as required to cover, but to decrease pledging to meet

\ ,) caps upen Gemini share price increase

* Restrictions on increasing stake and making proposals, no public criticism® for 5 years
Standstill = Sands family representatives to leave Board if family wishes to engage in any such activities {including opposing M&A)
after the 5 year period

= For the first 5 years, 2 Board members if =10% stake; | Board member if >5% stake
- AfLerSyears_ | Board member if =5% stake

* Rob as non-executive Chairman and Richard as non-executive Board Director
= Chairman to be decided annually by Board

* Rotation of Lead Independent Director position at next available normal cycle opportunity
* Majority vote standard for director elections

*  Company to reimburse documented Sands family transaction expenses®!
= Limited scope indemnification for Sands family legal [ other litigation expenses only CENTERIVEEW PAKTNERS
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Reclassification Premium And Breakeven P/E Multiple Analysis

Premium ($) PIE To
Aggregate Per Share  Premium (%) Breakeven Commentary
"Headline" eash i ‘ {
Stated Premium $I500  s6464  265% +0.7x sadine: cash premium fo be pald 1o Chis b
helders in the rechssification
Vo R - 294 12.65 5 3% ol $294mm total compensation savings .
peeacs e s ] (5-2%) b ($17.5mm annual savings at current ~21x l’.l'E]l"I
Stated Premium Premium to be paid to Class B holders after
1,206 51.99 21.3% +0.6x e z g
{Net of Compensation Savings) censideration of woral compensation savings
P Portion of premium expense borne
Less: Dilution Adjustment (163) {7.04) (2.9%) - by Class B holders
Effective Premium $1,043 54495 1B.5% 0.6 ~B7% p-umon of premium paid by Class A, given
(Net of Compensation Savings) some premium expense also borne by Class B

Source Comgany Bings. Wall Sereet researdh and FamSer

Hote: W5 Colars in milkons esceps per share amounts.

[ Assumes = | Bbmm Gemisd vhanes. cutstanding. Exchedes ~Tem Class | shares. Asvwmer cash premisem fsanosd with new debt at 5% imtenest rave and 1% xao race.
@ Bared on evtimated midpoint of toeal ansssal svings range of $15-$10mm. Arruman 10% taxrate
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Key Factors Analyzed

Rationale for
Reclassification

Prior
Reclassification

Situations

Historical
Trading
Dynamics

Compensation
Analysis

—

= Aligns Gemini's governance with the vast majority of other public companies, cansistent with the stated policies

of important institutional shareholders. influential shareholder advocacy groups and proxy advisors

* Key additional factors inclede the expansion of the potential investor base far Gemini stock and feedback /

-

* Reviewed 29 selected prior reclassification situations where high [ lew vote structure was collapsed in companies

support received from Gemini’s top stockhelders regarding the potential benefits of a reclassification

with greater than $500mm market capitalization since 2001

* In selected situations with a premium / family / founder controller (8 of 29), the range of premiums paid to the

controlling shareholder based on the unaffected share price prior to announce is 0 to 35%, with a median of 21%

Analyzed trading dynamics of Class A and Class B shares for the last ~20 years
Ower last 5 years, Class B shares frequently traded at 0,0% - 0.5% premium above the Class A share price
Class B shares are fairly illiquid and trading velume has been on average less than | % of Class A trading volume

Sum-of-the-parts and regression analysis. based en publicly-traded beer, wine and spirit companies

= Implies Gemini may be trading at a discount PJE multiple vs. peers based on its growth and margin profile
Summary of Gemini Wall Street analyst perspectives and target stock prices

= Analyst commentarty regarding the potential benefits of a reclassification

Estirmated value of potential savings from reduced annual compensation fram reduced | non-exec roles for the Sands
Current Rob and Richard compensation vs. estimated non-executive compensation suggests ~$17.5mm annual savings("
— Implies ~$300mm potential value from savings, assuming ~20% tax rate and Gemini F/E multiple of ~21x

CENTER|VIEW PARTNERS 7
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Summary Rationale For The Share Reclassification

f = Aligns Gemini with the vast majority of other public companies, consistent with the stated policies of

Shareholder Friendly | important institutional shareholders, influential shareholder advocacy groups and proxy advisors
One Share One Vote | * Simplified capital structure with a single class of stock

= Alignment of voting power and economic ownership for all shareholders

" oo Premium A 3:|::nfrc:::;i]¢:iuﬁo:af:;f£:um paid to the controlling shareholder in each of the three most recent /
\ VESrRchrIt: J — Includes Forest City in 2016 (31%), Stewart Information in 2016 (35%) and Hubbell in 2015 (28%)
f Y} = Mon-executive roles for Robert and Richard Sands, including remaval of Yice Chair role
Modern = Annual compensation and benefits to be in-line with non-executive roles
Governance = Retation of Lead Independent Director pesition at next available nermal cycle oppertunity
Policies = Adoption of majerity vote standard for director elections

\ J = Adoption of an anti-pledging policy, with limitations that increase over time for Sands family

Expand Potential = Potential to increase | diversify shareholder base

Investor Base — Some investors [ funds may not held company stock with dual class structures
P ®  Sum-of-the-parts and regression analyses indicate Gemini may be trading at a discount vs. peers
o g *  Addresses investor questions about impact of control on strategy and capital allocation
For Additional } ¥ R
Shareholder Value ® Wall Street analyst perspectives are favorable / supportive of a reclassification
i * Reduction of Rob and Richard Sands compensation and benefits by an estimated ~%17.5mm annually™®

= Implies ~$300mm potential value from savings, assuming ~20% tax rate and Gemini P/E multiple of ~21x

/ ™ = Following the receipt of the Sands’ initial proposal, the Special Committee conducted an in-depth analytical
review over numerous meetings together with its financial and legal advisors

Analysis and ® Heavily negotiated the reclassification terms and governance improvements owver multiple rounds of back-
Evaluation by the and-forth discussions, securing the best transaction for the Class A stockholders and in the long-term
Special Committee interest of the Company

= Evaluated feedback from several of Gemini's top steckholders regarding the potential benefits of a
\ 4 reclassification to the Company

Searce Company Shngi, YWl Strest research and FanSer
in Based on lacest Class A dosing stock price on June 2% 2072 [2) Based on estimate midpoiss of total annual savings range of §1 $:$30mm
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Prior Family / Founder / Premium Share Reclassification Situations

Prior reclassification transactions >$500mm market cap since 2001

Market Cap Premium As %

Company Date {$bn) Of Mkt. Cap % Premium
Forest City Dec-16 $4.8 2.2% 3%
Stewart Info Jan-16 0.8 1.5% 35%
Hubbell Aug-15 5.8 3.4% 28%
Aaron's Inc. Sep-10 1.3 0.0% 0%
Sotheby's Sep-05 1.1 4.3% 19%
Robert Mondavi Aug-04 0.6 5.9% 1 7%
CTE Apr-03 0.9 0.8% 9%
Reader's Digest Oct-02 1.5 27% 2%
Median $1.2 2.5% 21%
Mean 2.1 2.6% 20%

Gemini'"?

Souree:  Company Sisgs Vsl Serest research and FaeiSer
Mg [Esdudes Maticnal Besearch i 2017, exdhanged at 7% presium per high vore share (8% of market cag). The Maonaal Pesearch high vwote shares wire
entithed 1o du diddend o the low wote shares and the high voue shares historically oraded ax a sigificant premium o low vooe shares (nduding ac a 56%
premium immedistsly prios to the annouscement of the reciassd cation]. Exciudes. Alberto-Cusbver in 2008 which was a 0% pressium cransaction. The Alberto- CENTERIV{'EW PARTNERS
Cubver Board kad the right to comert the low wote shares inco bigh vore thares at 3 ose-lor-one ratio,
[} Hetrics based on Olaws A stock dosing price on Juse T9. 2072,
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Gemini Class A & Class B Historical Stock Prices And Returns

[ Trading Performance Over Last 20 Years ]
$300 e receipt of proposal . Class B
Gemini Class A & Class B Annual Trading Summary to Date & A e 55
10-Year |0-Tear S-Tear  I-Tear &Ma" %Mo’ 1RO || o A share price: (1.7% $IT20 | B premium

Class A CAGR To Date SMEX  SMAX  WEX  eSSX (K] oKUK ed2x | NGl Bakore priec + 16 4% : to A of
$250 | [Ciass B CAGR To Dane +IS5%  +26IX  +7SK <2OTR <lUT% +HS% +RI% Class A | 41449

Avp Chass B % Prem To Chas A% +03%  +05%  +08%  +30%  +62%  +I20%  +I28% $243.63

Avg. Class B Vol a5 % of Claas A™F  0.09% 0095 002% 001% 0.02% 0.03% Q0%

$200 Very limited Class B stock trading volumes

$150

$100

$50
Class B
$15.60
Class A L, ocsmer™F
$15.50
Jun-02 Jun-07 Jun-12 Jun-17 Jun-22
[ M ChssAPrice = ChssBPrice |

Source:  Company Bisgs, Wl Strest research and Facter

i) temanh. Jemmonch and simce | -8 trading performance ot annuslized. CENTER[VIEW PARTNERS 0

[£1] Fince she day prioe to the pelilc 130 dacowrs of Sands lester to Gemini Board on April 4, 1022

4] Eepresents averages of daily values aver respeciive time pericds, Sinoe 130 averages based on daka begianing day of public Ssclosure of Sands leiter on Aprll 4. 202
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(4) Trading Multiple Analysis
Observations On Gemini’s P/E Multiple

Sum-Of-The-Parts Analysis Regression Analysis (50% Credit)
Low High Revenue Growth EBIT Margin

Implied NTM P/E Multiple 22.6x 24.7x 22.9% 24 %
Current MNTM P/E Multiple 21.0x 21.0x 21.0x 21.0x
i
{Implied A NTM P/E Discount (1.6x) (3.7x) (1.9%) (3.7x)
1
i
Implied Market Cap Discount ($bn)"" ($3.4) ($8.1) ($4.2) (38.1)
Implied Market Cap Discount % (8%) (18%) (9%) (18%)

Sounce: Company Slings. Wl Sresc ressanch and Factber.
i} Tosal market cap caloulssed wning Class A sock price. Includes impact of ddution from sesstanding aptions. 3L and PiUs
[£1] Class A caboulated a5 Gemin FOSC |~ | 8§mm ) excludiog curvent Class B shares (~Tmm). assusing ne premium in Clos B shares.

CENTER!\"E'EW PARTHERS
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(4) Trading Multiple Analysis

Summary Gemini Financial Profile

* Gemini expected revenue CAGR of +7% (+8% for Beer and +3% for Wine & Spirits)('!
—  Expected EBIT margin of 33% (~36% for Beer and 23% for Wine & Spirits)!"!

» »
Gemini Financials (Fiscal Year Ending February 28) CAGR
i
7%
P i $9.394 $10.037 o e
$7.973 | 2102 ril
Wine & 2069 i 2036
Spirits 1.8% 1
i
] 8%
559
Beer 6075 6752 i TA58 7935 g,
Revenue i
1
1
Growth % WA FF 20224 i 2023E 2024F 2025E
Total ne | 6% 7% 7%
Wine & Spirits 9% | (2%) 1% 4%
\_ J Beer 1% 1 9% 8% &%
e e B e o e B T
G e B e
$2.745 $2936 | s3om X o 595 10%
Wine & % 471 ! 456 5%
Spirits ! ) i
EBIT Beer 2494 2703 ! 2815 (@ 3,074 3,387
(Excluding |
Corporate T T
Canopy) {
Margin 90 2021 A PF 20024 1 2023E H024E 2025E
h
Total 4% 33% T 3% 34% 35%
Wine & Spirits 3% il% ] 3% 5% 6%
\ )  Baer 8% TR i 36% 6% TR
Source: Company Bings. Wall Street research and Facbet Moce: LS. Diollars in milions. Fy*2 14 feandlals pro fonma for Wine & Spirins divestineres. CENTERIVE'EW PARTMERS
i} Baed on FY"1-F¥" 15 conensun expecied nevense growth and FY" 18 consessus EBIT margin

@ Conporsta cost alocation baced on EBIT comribegon by sgment. EBIT CAGRS thowm ssclude corporae,



(4) Trading Multiple Analysis
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Gemini Benchmarking vs. Publicly Traded Alcohol Companies

CY'22-'24E Revenue CY'22E EBIT Margin Price | NTM EPS
_____ ke —— —— e_———— ko ————
f \ | Gemini {Beer) : |  Gemini (Beer) 365" 1| Boston Beor ] 22.2x
_______ o R FRbmilelbnn L LR
Heingkan &% AB Infiev 26% Heinchen 845
L] (= :.T.]
Boston Beer | 1] 6% Heincken [T1] 16% Carlsberg [ T] 18.3x
[ [
Baar Carlsherg [ 5% Carlsberg |77 15% AB InBev | 15.4x
AB InBev :‘ 5% Malson Coors :l 3% Kirin : Id.6x
{
Asaki [7)3% Boston Boer | ]] 9% Asahi |2
i i
kirin [713% Aaahi [ 9% Molson Coors ] i3.3x
\ J Malson Coors || 1% Kirin [18% Median: 15.4x
" 1
Median: 5% Median: 13%
1 ] 1
Vintage Wine : 17% Brown.Forman 0k Brown-Forman i 35.5x
Duckhorn [ 1] #%™ Diageo 1 3% Campari L a0k
1 L] 1
Remy Colnreau R Pernod Ricard | 2% Duckhern | 30dx
1 1] i
{ d
Wine & Bacle ! 7% Druckhorn Il 8% Fr'i5 Ry Cointreau 1 19.6x
= Treasury Wine 1™ Rierny Caintreau pec Becle | 23.2x
Spirits s i e =l 1
i 1 6% miini &S) E 1 22.0x
(was) = L S gLy i =
Campari 1 6% Treasury Wine 121% Treasury Wine 2 .2x
i H H
Pernod Rlicard :l% Campari pox Pernad Ricard ?ﬂ.ﬂx
Brown-Forman | | 15% Becle 20% Vintage Wine 17.6x
P i g I L
| Gemini (W&S) % | Vintage Wine 1%
Medan o Median: 27% Median: 23.2x

Source: Company Wings. Wal Screet ressarch and Factec

CENTER|VIEW PARTNERS

i Conporate cost alocation baved on EBIT comribatics by wegment. (1) Repressnas C22E — C72IE prowth rabes due go lack of availability of TV 24E estimates



(4) Trading Multiple Analysis
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Sum-Of-The-Parts Analysis

( Weighted Average PIE Multiple Commentary
EBIT % Price | NTM EPS Multiple Contribution
Contribution'’  Low High Low High
Beer B5% Bl - 25.0% 196 21.3x Highest growth and margin among beer peers
L -rmid greswth and in profile
Wine & Spirits 15% 006 - 130x 30x T "ol el el S
wine and spirits peers
Implied Weighted Avg. PIE 22.6x 24.7x
Gemini Current P/E 1.0 21.0x
Implied PIE Multiple Discount (%) (7%) (15%)
Implied PIE Multiple Discount (1.6x) (3.7x)

Sowrce: Company flnge. Wall Sarest resmarch and Faotfer

m Based on fiscal year 2013 fending February 18} EBIT comributicns.

CENTER|VIEW PARTNERS



(4) Trading Multiple Analysis

Regression Analysis

= Confidential -

Revenue Growth vs. NTM PIE

Operating Margin vs. NTM PIE

35.0%

30.0x

250w

20.0x

MNTHM PIE

150

10.0%

50w

0.0

Correlation = 69%

o

8]
Implied Gemini

(6.9% 24.8x) _ "

50% Credit
o {6.9%, 229x)
‘DCmrent Gemini

{6.9% 21.00)

o5

@
o

o}

L

0%

405 6.0% 8.0%

*21E - '24E Revenue Growth

10.0%

WNTH PIE

40.0x

350

30.0x

25.0x

20.0x

15,0

10.0x

50w

00w

Correlation = 61%

o 0® Impled Gemini
@ (329% 28.3x)

50% Credit
® 3290% 2479

O O current Gemini
Q (32.9%. 21.0x)

50%  100%  150%  200% 250%  300%  350%
'21E Operating Margin

[ (] Beer, wine & spirits companies ]

Source: Company Bhngs. Wall Screet reseanch and FacSec
Mote:  Beer. wine & spinics companies include Al inBew. Axabi. Boston Beer. Brown-Forman. Camgari. Carlsberg, Deageo. Duckion. Heineken. Kinn Molson Coons.
Parnad Ricard. Remy Coimtresu and Treasery Wine, Cosraliiom sudeda Gamini

CENTER|VIEW PARTNERS 15
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Summary Analyst Perspectives On Gemini Stock

Analyst Price Targets

J

Select Analyst Commentary

12M Price PT Upside!

Implied

Broker Rating Target (Downside) NTM piE™
Jefferies Buy $305 +25% 2.7
B Buy 300 +23% 22.3x
Morgan Stanley Buy 198 +121% Iiix
Crepmsusse™ Buy 295 s21% 12.0x
EVERCORE Buy 285 +H17% 202
{XpHsac Buy 282 +l6% 210
B Buy 280 +15% 209
COWEN Buy 275 +13% 205%
BAHK OF ARERIEA 5> Buy 75 +13% 20.5%
= Buy 275 +13% 20.5%
W BARCLAYS Buy 72 +12% 20.3x
O T Buy 270 +11% 20.1%
JPMo Buy 268 +10% 20.0x
cﬁfi‘gan Hold 255 +9% 19.7%
P Hol 248 2% 185x
MEM s Hold 245 +1% 18.3x
BUGEEMHEIM Hold 245 +1% 18.3x
TRUIST fij Hold 243 {0%) 18.1%

|Median $275 +13% 20.5x |

Source:  Wall Sarest research. Bloomberg and Factet.

o

Based on 17 month EFS ending |use 1014,

“Target is based upon ~21.5x blended multiple on
F2024/C2023 EPS ex Canopy, plus 37 market value of
Canopy stake. Multiple is based upon 22x for Beer (>85%
of F2024E EBIT) and ~19x for the remaining Wine &
Spirits business.”

EVERCORE (June 2022)

"Our $294 PT is based on $288/share for core STZ (ex
Canopy) based on ~21x FY24E EPS plus ~$6/share for
STZ's Canopy investment (30% discount to market value).
Cur 21x target multiple is below STZ's ~23x last 3
year NTM P/E average.”

Morgan Stanley (April 2022)

“Cur $283 price target is predicated on a ~24.3x P/E
multiple (+5% premium to large cap Staples) on our
CY22 core EPS of $11.45. We then layer in a $5 value for
the campany’s stake in Canepy Grewth...”

W BARCLAYS (April 2022)

CENTER!\"E'EW PARTHERS
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Summary Analyst Perspectives On A Gemini Reclassification
Analyst Commentary
‘ BARCLAYS “We wlti ly wiew the deck ion as the right thing to do from a governance standpoint and in terms of establishing longer term

mmﬂ:::bﬂlqwmshumhnu ta worry about a holder of super majority voting shares balking at giving up hard contrel”

] “[The Sands family] has proposed that the company collapse its duakcloss structure info one single chass of shares... we think this is an
Cltl important step forward of the company in terms of corporate governance...”

“[The April 4] anneuncement suggests a willingness to evolve the control of the company to public sharehelders, and showld de-risk
COWEN  (Gemini’s] muttiple, winch hos bean depressed on MEA speculation and frsiration at e kock of investor inflosnce on capital allocation deciions”

“With de-chassification. strotegic control will shift to Cless A shareholders and major concerns around capital allocation should
CREDITSUISSE" diminish. We expect this to be mrmm 1 long-only investors in porticulor. This new copital structure can alse make [Gemini] equity
m

"Conversion & sormething the Sands’ famidy has been considering for quite some time and reinforces confidence in CEQ Bill Newlands (first

EVERCORE . TC ceo)
_________ “We believe this is o pesitive catalyst for stock as it removes a key overhang. If approved by the campany's Board, the potential transaction.
coukl attract additional investor interest in the stock from those who prefer single-class structures, os well as increase investor comfort in

e e O S S |

GUGGENHEIM “We view this move as positive as | investors prefer companies with o single-class stock structure to have more control on the compony
deckions, 2/ this should improve governance, which has been an issue in sur view"

J ﬁ = “frvestars we have spoken with generally agree that Sands® Family voting control, through ownership of Class B shares, hos long been o
ETTErIeS  uiffcult to quantify overhang on [Gemini's] multiple”

“We think shareholders will ultimately wek the L o it better aligns [Gemini's] corporate governance to better reflect the

JPMDrgan OO 5. Mngwwwmwdmngvfbr#xmﬁmwﬂmﬂmww a more independent boord and better copital allocation in
the future’

M Stanl “We believe investors would react faverably to [Gemini] conselidating into a single share class .. we think some of the stock's valisation
OIGANSIANIEY g et in aer rinds around capital allscation concems will be reduced, and higher valuation will probably offeet EPS dilution potential”

o RBC “We view the prupwodm'ufwio”&nriﬂi]des&honmmfomub&wh_muﬁnmnn‘nwﬁrgmdurduwfwnirw
Ry Cavial alleviate concerns on capital allocation... We beleve market concerns on capital allocation have been a major limiting factor for
________ L L L T PO IR SO e ol o
“Shareholders gaining more contrel is o net positive for the longer term, even if there is likely o walid debate arcund “what cost” is
required for gaining sold contred "
CENTER|VIEW PARTNERS v

Source: Wall Straet revsarch, Mote: Arbys commestary from regorts pubiished inlicwing the public dacioaurs of the recasniication progosal in Apeil 2011
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Analysis Of Reduced Executive Compensation

[ Potential Savings Analysis ] [ Pro Forma Value Of Potential Savings
Robert Sands - Executive Chairman

FY'22 Salary $10  Totl Annual Savings $15.0-5200
Stock / Option Awards 4.1 Midpaint OF Savings 17.5
Other Compensation' | 43 T @ 20% Ra 15
Total FY'22 Compensation $9.4 ) Taces L B85
Median Peer Based Non-Exec Chairman Comp. 0.4 After-Tax Annual Savings s$14.0
|Potential Robert Sands Annual Comp. Savings S8R0 MM PIE Mul e i
Richard Sands - Executive Vice Chairman |E“:i""‘“"d Compensation Value $294
EY'22 Salary $0.9

Stock f Option Awards 35

Other Compensation'' 16

Total FY'22 Compensation $7.9

Gemini Mon-Management Director Retainer Fee $0.1

Gemini Annual Equity Grants 0.2

Potential Director Compensation $0.3

|Potential Richard Sands Annual Comp. Savings $7.6 |

{-) Retained Services™ (0.5)

| Total Sands Annual Compensation Savings $16.0 |

Scarce Compisy Shngi
Note:

m
=]

US. Duollars in milboss.

Bepresents amouncs easmed undes AHIP for Fiscal 2002, 1021 and 2000, Company costributions ts 401 (k] / Frobit Sharing Plan. non: slective comributions under
P Quiaibed Savings Plan ard aggregate intremental cost of perquisites and pereon bensins.

Retained services includes anmal esimated costs bor office space. securiny asd oramportation fexavason]

CENTER!\"E'EW PARTHERS
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Prior Reclassifications With No Premium / Family / Founder Controlling Shareholder

Prior reclassification transactions >$500mm market cap since 2001

Market Cap Premium Premium As %

Company Date (%$bn) ($mm) Of Mkt. Cap % Premium
VMware Oece-21 $67.8 $0 0.0% 0%
Victory Capital Sep-21 23 0 0.0% 0%
Snowflake Mar-21 76.6 0 0.0% 0%
SunPower Sep-11 1.1 0 0.0% 0%
Mueller Water Oct-09 07 0 0.0% 0%
Chipotle Oct-09 26 0 0.0% 0%
Time Warner Cable May-08 30.5 0 0.0% 0%
Triarc Companies Apr-08 0.6 0 0.0% 0%
GameStop Dec-06 42 0 0.0% 0%
Eagle Materials Jan-06 23 0 0.0% 0%
Gartner Inc. Feb-05 1.0 0 0.0% 0%
Curtiss Feb-05 1.1 0 0.0% 0%
Agere Systems Dec-04 24 1] 0.0% 0%
FECI Feb-03 09 0 0.0% 0%
Freeport-McMaran Feb-02 21 0 0.0% 0%
Conoco Jul-01 17.3 0 0.0% 0%
SAP Feb-01 48.8 0 0.0% 0%
Raytheon Feb-01 122 0 0.0% 0%
Waddell Reed Dec-00" 30 0 0.0% 0%

CENTERiVE'EW PARTHERS
Sourge:  Company Slisg. Vsl Sorest ressarch and Fanider
i Redasification comglesed Aprl 2001
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Selected Prior Share Reclassification Situations

Represents selected prior reclassification situations since 2000 fer companies with >$500mm market capitalization at announcement

Total High Voie Hv LY Bnn Prem.
Date Equity Val. Votes Economic Voting Exchange Cash/ Stock Exchange % af
Company AR, B A, (HiL) (Pre [ Post) {Pre | Post) Ratia Mie Prami Mkt Cap
Stewart Info alflé 30.8 LR 4E 4% L TR 1 00 6% I TR 35% 1.5%
- s % Forest City s 48 0 %% 4% 130 - ) 100 3% %
Hubbell 08115 58 01 2% 7 1% T4/ 12% 100 2% TER W% 4%
EE Reader’s Digest o 1.5 I £u= I 7 15% 100% § 15% [Forid TI%/ 9% ™ 1T
Sm.hetq'k'h RS (N} (L] BT IR 6T%J TR 0.50x 5B%/ATR 15% +3%
= Robert Mondarl 0804 b L} 6% 7 4% BE%/40% 117 -0 7% 7%
=1 403 a3 1571 b1 % 105 - o % 0%
Asrer's Ine, 09710 1.3 = V4% /4% 1 00% / 14% 100 -/ 100% - &
g Hedian 13%713% 8% 13% [I-1E 1% 15%
L J |Hean 1557 14% SE% I 14% 10dx 1% 145
4
E i Macinal Ressarch T 508 1iom 145 7 14% SN (1A% [F 36N [ 6% ETed (53
‘g Iz Adberto-Cuber oo 18 e 55% 7 55% 7%/ 55% 100w w10 - =
Snmdlake 02721 5Te6 1w ar eI SO BN 100 — I 100% = =
Witware [[:Tp1) &ara ([P THESTIR %I THR [ i O - =
SAP QL0 488 | £ um S £ OSEE 100% § 58 00 w0 - =
Time Warner Cable 05706 .3 Ll ] TR 43% 0% 100 - 0% - -
Conoco arel 1”72 LT T T TN ST%JTON 1 00 = 100% E =
Raythoon o201 i [ Rl Tk, £ T TN TN 100 - I - -
GameStop 12708 4.2 i IR R BTE/39% 100 = % - =
Waddell Reed 1200 i 541 AF% [ 48% BE/48% 100 - 7 - -
E Chipate 190e 18 (L} ST IR IR/ 5T% 100 - 7 - -
E Agers Sritern I2m4 4 (L B2% 7 5I% %1% 100 - {10k - -
Wictory Capiral T ) 3 [LAN] TeN [ TEN 9T% f TEX 100 - f 10d0% - -
Eaghe Mareriak ai/8s 23 1™ A% [ A8y A5 A 100 AT - -
i Freeport-McMaran 00T 1 0ie Gl% 6% %/ 61% [ - 0 - -
SunFerever o 11 an AT% [ 4T% BE%/41% 100 - 1k = -
E Curtiss ] 1 e LIETETES %A% 100 AL - -
Gartner Inc. o2s 4 i O /B Tk /20 100 - 100% - -
FEC1 020F e e Lo TR 4% 4% 100 - 0 - -
Museller Water oo or arn THE [ T4% % TR 100 = 0% - =
Triare Companies 4108 b LA ELETELES BT% /3% 100 AL - ==
Modian 51%/52% B2% I/ 51% 1.00x - -
Moan S0%  50% TI%I50% 1.00x = =
T meﬁ'nmummm—e -wu‘
e [ b e ores ard e Insbority i ot Sgrwbcins prvum L km wati shwres feubueg 0 545
wr#ummunwum HwﬂwwimMwﬂmﬁhMiloim“u—-ﬂxhﬂﬂﬂ@--ﬁk"«ﬂlﬁ Mt e
W M-a&wmo( ‘i Carasteration] | Law Yiste Dhares - || om Lt rming it e, | 1) Esed tn | Tl eirge rites ofterest o or e o Aarvrky st el st CENTERIVIEW PARTNERS 21
wmmmuwvummumwww»uuwm h%lumluu-mmlm-mwwwmmw
st B hares were e EErning b e Atk i outitndng Clim 8 shares nepresented <50% of agregate veies. 14) Clisn B erithod te riect 0% of Dirersors, Samse =ty oy on

o o ey Illﬂmkwﬂmdmmalﬁ\dwlﬂmvw‘ﬁwudﬁ
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Summary Of Gemini Share Classes

[ Class A ] [ Class B ] [ Class |
159.3mm 23.2Imm 2.2mm
Ou s"m':" N (Sands hold 7./mm shares [ 4.4%  (Sands hold 22.8mm shares { 98.2%  (Sands hold 2.2mm shares [ 97.7%
tstanding! of Class A outstanding shares) of Class B outstanding shares) of Class | outstanding shares(?))
 —
Voting Rights 1 10 -
——
o 86% / 41% 13% 1 59% 1%/ =
® Entitled to elect 25% of the * Each share of Class B is * Options represent majority of
Board of Directors, voting as a convertible into one fully paid Class | shares
separate class share of Class A at any time = Convertible into Class A
— Holders of Class A and by holder common shares on a 1:1 basis
Class B, voting as one class, . o atany time the option holder
et o s e May receive cash dividends chooses, provided the holder
Context remaining Directors immediately sells the Class A
shares
® Entitled to cash dividends equal = May receive cash dividends
to at least 10% greater than the
Class B and Class | shares
when cash dividends declared

— on Class B and Class |

Source:  Company Elings.
[} Sands vhare cownt calculied dnom 2022 annual prooy e of May |3 2023, while Clecs A and Cliss B votal shares. curstanding cabeulated s of juse T8 3002 and
Chaa | shares caloubined wing liest 10K
) Erludes portion of Class | shares held in ewercisable stock opsons. CENTERIVE'EW PARTHERS
(k1] Caboulased wish Claws A and Tl B base shares outsanding a of june 38 12T and Olass | baaic shares wing baest 10K Economic mcenests. caloulaced ax
maprmiber of shares par clave dvided by total banc thares putstanding i Claas A, Class B and Class. | combinad
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Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.

CENTERIVE'EW PARTHERS
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Situation Background

= On April 4, Gemini announced that it had received a letter from its controlling shareholders, the Sands family, proposing a
reclassification whereby each share of Class B stock {10 votes) would be converted into 1.35 shares of Class A stock (1 vote)

= Gemini also announced that it had established a Special Committee to evaluate the proposal

* The Sands letter (disclosed in a 13-D filing) indicated that a reclassification would result in decreased Sands voting control from
~60% to ~20%, a structure that is better aligned with “one vote per share” governance & increased market demand for the stock

= The letter also indicated that the Sands family would be pleased to maintain its ability to control the Company through its
heldings of Class A and Class B shares, if the Board or shareholders preferred

* The letter did not address any potential corporate governance changes to shift the Company's governance policies toward the
policies of a public non-controlled company following the proposed reclassification

= Centerview was engaged by the Special Committee to help evaluate and negotiate the proposed share reclassification transaction

= Throughout May and June, the Special Committee’s advisers had numerous back-and-forth discussions with the Sands’ advisors
regarding the potential premium and corporate governance changes / other restrictions that would occur following the reclass

* Today the Special Committee is recommending to the Board a reclassification transaction whereby each share of Class B stock
will be exchanged for | share of Class A stock plus $64.64 per share in cash ($1.50 billion of aggregate cash consideration)

* |mplies a premium of 26% based on the Class A closing stock price on June 28 and a premium of 27% based on the Class A
volume weighted average price since the public disclosure of the Sands letter on April 4

= Sands family voting control to decline from ~60% to ~16% following the reclassification, in-line with their current economic
ownership given the premium will be paid in cash

CENTER1\"E'EW PARTHERS

Sowrce:  Company flings.
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= Confidential Draft -

Summary Of Reclassification Terms

= Each share of Class B commeon stock to be exchanged for one share of Class A common stock plus $64.64
in cash ($1.50bn in aggregate cash premium to be paid to Class B stockholders)

* Implies a 26% premium based on Class A closing stock price on June 28 2022

= Sands family stake subject to 3 year lock-up
= Customary registration rights (with transfer restrictions during lock-up peried)
* Permitted exemption for up to 25% of remaining stake during lock-up period, during which
= Sales, including block trades, underwritten offerings, and daily open market trading limited to 2% of market
capitalization in any & month period, of which 1% can be open market trades limited to 15% of past 20 day ADTY

— Permimed to sell in excess of & month and ADTV restrictions in Company-led broadly marketed transactions

* Board to adopt anti-pledging policy covering shares beneficially owned by directors
— Exception for Sands Bamily:
= For the first 5 years, pledsins limnit equal to the higher of ()(] number of shares h:win! dollar value of shares :urrendy
pledged as of signing or (¥} number of shares currently pledged as of signing:
= After § years, capped at higher of (x) number of shares having dollar value of $3bn or (y) number of shares pledged as
of the later of (i) the time of the most recent pledging transaction and (i) the 5 year anniversary, which in either case
had a value not in excess of $3bn

* Restrictions on increasing stake and making proposals, no public criticism!"! for § years
= Sands family representatives to leave Board if family wishes to engage in any such activities {including opposing M&A)
after the 5 year period

= For the first 5 years, 2 Board members if =10% stake; | Board member if >5% stake
] AfLerS}mears_ | Board member if =5% stake

* Rotation of Lead Independent Director position at next available normal cycle opportunity
* Majority vote standard for director elections

*  Company to reimburse 50% of documented Sands family transaction expenses(®

* Limited scope indemnification for Sands family CENTERIVE'EW PARTHERS

i Feeacricsiom on public criticism to be recprocal (1) Sande haes indicated total ramaction expemes will not susesd $20mm



Premium At Reference Stock Prices

= Confidential Draft =

* Assumes premium of $64.64 per share
= Plan is to select focus metrics once day prior closing share pricing / rolling YWAPS are final

Period

Current

Reference Price

Final

Reference Price

Premium at Current

Reference Price

Last Clesing Price (6/28/22)

5-Day VWAP (6/23/22)

10-Day VWAP (6/15/22)

20-Day VWAP (6/1/22)

Since 13D VWAP (4/4/22)

Source: Compary flings and Bloamborg.

$245.52

$244.24
(4 days)
$234.54
(9 days)
$236.67
(19 days)
$243.16
(59 days)

?

+| more day

+| more day

+| more day

+| more day

26.3%
26.5%
27.6%
27.3%

26.6%

CENTER1\"E EW PARTNERS



= Confidential Draft =
Key Factors Analyzed
O—

= Aligns Gemini's governance with the vast majority of other public companies, cansistent with the stated policies
Rationale for of important institutional shareholders. influential shareholder advocacy groups and proxy advisors
Reclassification | » Key additional factors include the expansion of the potential investor base for Gemini stock and feedback /
support received from Gemini’s top stockhelders regarding the potential benefits of a reclassification
—
(2) Pri * Reviewed 29 selected prior reclassification situations where high [ lew vote structure was collapsed in companies
Red) Ll with greater than $500mm market capitalization since 2001
e asscﬁcaﬂon
Situations * In selected situations with a premium / family / founder controller (8 of 29), the range of premiums paid to the
controlling shareholder based on the unaffected share price prior to announce is 0 to 35%, with a median of 21%
3
Historical * Analyzed trading dynamics of Class A and Class B shares for the last ~20 years
Trading » Over last 5 years, Class B shares frequently traded at 0,0% - 0.5% premium above the Class A share price
Dynamics * Class B shares are fairly illiquid and trading velume has been on average less than | % of Class A trading volume
—
::Q _________________________________________________________
. * Sum-of-the-parts and regression analysis. based en publicly-traded beer, wine and spirit companies
;ru;mg = Implies Gemini may be trading at a discount PJE multiple vs. peers based on its growth and margin profile
A:df::: * Summary of Gemini Wall Street analyst perspectives and target stock prices
= Analyst commentarty regarding the potential benefits of a reclassification
——
:5 _________________________________________________________
) = Estimated value of potential savings from reduced annual compensation from reduced / non-exec roles for the Sands
Cw::er.m?&on * Current Rob and Richard compensation vs. estimated non-executive compensation suggests ~$17mm annual savings
alysis — Implies ~$280mm potential value from savings, assuming ~20% tax rate and Gemini F/E multiple of ~21x
— S

CENTERIVE'EW PARTHERS
Source: Company lilings, Wall Sireet ressarch o FactSer



= Confidential Draft -

Summary Rationale For The Share Reclassification

e

Shareholder Friendly |
One Share One Yote

Medern
Governance
Policies

Expand Potential

Investor Base

Potential
For Additional
Shareholder Yalue
Creation

Analysis and
Evaluation by the
Special Committee

-

Source: Company filings. Wall Street research and FactSet.

= Aligns Gemini with the vast majority of other public companies, consistent with the stated policies of

important institutional shareholders, influential shareholder advocacy groups and proxy advisors
Simplified capital structure with a single class of stock
Alignment of voting power and economic ownership for all shareholders

26% premium!!! is below the premium paid to the controlling sharehelder in each of the three most recent /
relevant reclassification transactions

= Includes Forest City in 2016 (31%), Stewart Information in 2016 (35%) and Hubbell in 2015 (28%)

Non-executive roles for Robert and Richard Sands, including removal of Vice Chair role

= Annual compensation and benefits te be in-line with non-executive roles

Rotation of Lead Independent Director position at next available normal cycle opportunity
Adoption of majerity vote standard for director elections

Adoption of an anti-pledging policy, with limitations that increase over time for Sands family

Paotential to increase | diversify shareholder base
— Some investors [ funds may not held company stock with dual class structures

Sum-of-the-parts and regression analyses indicate Gemini may be trading at a discount vs. peers

Addresses investor questions about impact of control on strategy and capital allocation

Wall Street analyst perspectives are favorable / supportive of a reclassification

Reduction of Rob and Richard Sands compensation and benefits by estimated ~%17mm annually

= Implies ~$280mm potential value from savings, assuming ~20% tax rate and Gemini PIE multiple of ~21x

Fallowing the receipt of the Sands’ initial proposal, the Special Committee conducted an in-depth analytical
review over numerous meetings together with its financial and legal advisors

Heavily negotiated the reclassification terms and governance improvements over multiple rounds of back-
and-forth discussions, securing the best transaction for the Class A stockholders and in the long-term
interest of the Company

Evaluated feedback from several of Gemini's top stockhelders regarding the potential benefits of a
reclassification to the Company

CENTERIVE'EW PARTHERS

Baged on price day Clids A clasing wtock prics,
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= Confidential Draft -

@
Prior Family / Founder / Premium Share Reclassification Situations

Prior reclassification transactions >$500mm market cap since 2001

Market Cap Premium As %

Company Date {$bn) Of Mkt. Cap % Premium
Forest City Dec-16 $4.8 2.2% 3%
Stewart Info Jan-16 0.8 1.5% 35%
Hubbell Aug-15 5.8 3.4% 28%
Aaron's Inc. Sep-10 1.3 0.0% 0%
Sotheby's Sep-05 1.1 4.3% 19%
Robert Mondavi Aug-04 0.6 5.9% 1 7%
CTE Apr-03 0.9 0.8% 9%
Reader's Digest Oct-02 1.5 27% 2%
Median $1.2 2.5% 21%
Mean 2.1 2.6% 20%

Gemini'"?

Sowce:  Company fllngs. Wall Street research and FactSot

P Excludes Matienal Research in 201 T, eschanged ae 575 promies per high vote share (3% of market cap). The Maticsal Revearch high vote shares
were encitiod co #o dividend of the low voce shares and the high wore shares hiscorically oraded ar a sigrficanc premium o fow voce shares {incuding
& & SE% premuum i by pread o the of the reclics Bzatian ). Excludes Alberta-Cidver i 7003 which wii & 0% presuas CENTERIVE'EW PARTHERS
wransaction. The Aberto-Cubver Board had the right to conwert the low vore shares inco high wore shares ax a onedlor-one rane.

1] Metrics basd on prioe day Cliss A coding stack price,




@ - cﬁlm‘ D-Mﬁ e
Historical Trading Dynamics

Gemini Class A & Class B Historical Stock Prices And Returns

[ Trading Performance Over Last 20 Years ]
$300 gﬂ:‘mr of
Gemini Clams A & Clusz B Annual Trading Summary 1o Date hmu;"‘" P""f:: Class B
20-Tear I0-Year 5-Year  I-Tear &M 3o’ 1RD™ || Choss A shore peice: {1.7% $279.60 | & premium
Class A CAGR To Date MK SMATX  SEIX 70X (4% e7OK  esyx | NGl Bakore pric + 16 4% to A of
$250 | [Ciass B CAGR To Dane +IS5%  SI6IX  <ROK <2ITR +lLI% +21E%  +I92% Closs A | 439%
Avp Chass B % Prem To Chas A% +03%  +05%  +08%  +320%  +62%  +118%  +/28% $245.52
Avg. Class B Vol as % of Clags &7F 009 A.08% 0% 0.07% 0.OXK 003X [iTi¥E 4

$200 Very limited Class B stock trading volumes

5150

5100

$5
Cinss%
$I575 pilen
Class A L ootV
$ie.00
Jun-02 Jun-07 Jun-12 Jun-17 Jun-22
[ M ChssAPrice = ChssBPrice |

Sourcer  Compary filrge, Wiall Street research and FaciSet,

n demanth, 3:month and since 130 trading performance not annalized. 8

Iel) Sce the dal::‘-lm'm u'::ﬁu.: 1.3 dchoure o Sareds lntter 10 Gesrir Board on Apeil 4, 2002, CENTER]VIEW PARTNERS

(e Rapresonts aarages of daly vakios over respoctive tims periads, Since 13-D averages based on data baginning day of public disclosurs of Sands lntter on Agpeil 4, 2022



= Confidential Draft -

(4) Trading Multiple Analysis
Observations On Gemini’s P/E Multiple

Sum-Of-The-Parts Analysis Regression Analysis (50% Credit)
Low High Revenue Growth EBIT Margin

Implied NTM P/E Multiple 22.6x 24.7x 22.9% 24 Bx
Current MNTM P/E Multiple 21.0x 21.1x 21.1x 21.1x
e e e o e B B e e .
!Irrlplled A NTM P/E Discount (1.4x%) (3.6x%) (1.8x) (3.6x) i
1 i
Implied Market Cap Discount ($bn)"" ($3.1) ($78) (3$3.9) (38.0)
Implied Market Cap Discount % (7T%) (17%) (9%) (17%)
?lj]“er $on| mr:oielkﬁp\:li:::lu:.ﬁ?:ﬁ’: stock price. Inchudes impact of dlution from outstanding options, RSUs and PSUs. CEN“RIWEW PARTHERS

{2 Class & cabculated as Gomind FDSO (- | Bémm) excliding current Class B shares (~13mm ), assumang no promium o Class B shares.



(4) Trading Multiple Analysis

= Confidential Draft -

Summary Gemini Financial Profile

* Gemini expected revenue CAGR of +7% (+8% for Beer and +3% for Wine & Spirits)('!
— Expected EBIT margin of 33% (~36% for Beer and 23% for Wine & Spirits)!"!

Seurce: Cempany Rlings, Wl Sereer revearch and FaceSer. Nete: US. Dellirs in millions. FY 21 A fisancials pre ferma far Wine & Spiries divestrures.

(1) Based on FY21FY25 consensus expected reverme groweh and FY23 consensus EBIT margin

¥l Cerparme cost Mlseatian bised an EBIT cantribution by segment. EBIT CAGRS shewn exchule corporme.

CENTERIVE'EW PARTHERS

Gemini Financials (Fiscal Year Ending February 28) CAGR
i
7%
P ! $9.354 $10.037 S
8821 i ;
$7.973 ' 2102 ril
Wine & 1069 1
Spirits 1.8% !
i
1 3%
559
Beer 6075 6752 ' 7358 7,935 5
Revenue I
1
1
Growth % WA FF 20224 i 2023E 2024F 2025E
Total ne ! 6% 7% 7%
Wine & Spirits 9% | (2%) 1% 4%
\_ J Beer 1% ! 9% 8% &%
_____._.__._.____._.____._.______._.._.______._.____I _______________________________________
33715 10%
i 381
$1745 $2.936 ! $3,080 b 595 0%
Wine & o i % 554
e 467 ]
Spirits ' i
EBIT Beer 2494 1703 . 2815 ( 3,074 3,387
. 1
(Excluding Corporate T :
et } 2021 A PF 200234 : 2023E 2024E 2025E
P) 4
Margin %" H
Total 4% 33% 0 3% 34% 35%
Wine & Spirits 3% il% : 3% 5% 6%
\ )  Baer 8% TR i 36% 6% TR



(4) Trading Multiple Analysis
Gemini Benchmarking vs. Publicly Traded Alcohol Companies

= Confidential Draft -

Beer

Wine &
Spirits
(W&S)

Source: Company Slings, YWall Street research and FactSes.
{1} Corporate cost allocation based on EBIT contribution by segment. (1) Represents CY'21E - CY 1IE growth rates dun 1o lack of wvalability of C¥"ME estimates.

CY'22-'24E Revenue CY'22E EBIT Margin Price | NTM EPS
e ) Boston Beor [ 23,0
b i s ) o s i i a )
Haincken [T] 6% Carliberg :II] [
Basten Beer :Iﬂ 5% Heincken [T] 185
Carlsherg [ 5% AB InBev :! 15.5x
AB InBev j 5% Kirin [T 1 14.8x
sk ji"x Acsahi :: 14.3x
Kirin [713% Molson Coors [ 1, 13.4x
Molsan Coors Ih:. . Median: 15.5x
Median: 5% Median: 13%
Vintage Wine i 175% Brown-horaan i % Browndharan E 35.6x
Duckhorn | 1] #%™ Disgoo V3% Campari 1 3iox
Remy Colnreaw i bl Fernad Ricard I: 28% Remy Colnreau E 30.0x
Bedle E ¥ Duckhern :n wm Duckhorn E 29,5
Treasury Wine 1™ _Remy Cointreau } o Becle | 22.9x
Diagea ': o :__ci'"‘_ e Disgeo E A
Campari le% Treasury Wine 7% Treasury Wine 12 ix
Pernod Ricard Esx Campari :r;ox Pernod Ricard En.u
Brown-Forman || 15% Becle 20% Vintage Wing la.3x
e 7 i R =y |
Medan: 7% Median; 27% Median; 22.9x

CENTER|VIEW PARTNERS n



@ = Confidential Draft -
Trading Multiple Analysis

Sum-Of-The-Parts Analysis

( Weighted Average PIE Multiple ] Commentary
EBIT % Price | NTHM EPS Multiple Contribution
Contribution'’  Low High Low High

Beer B5% Bl - 25.0% 1962 — 21.3x Highest growth and margin among beer peers
L -mid grewth and in profile among

Wine & Spirits 5% W0x - B0x I = e Er R
wine and spirits peers

Implied Weighted Avg. PIE 22.6x - 24.7x

Gemini Current P/E x - 2lx

Implied P/E Multiple Discount (%) % - (14%)

Implied PIE Multiple Discount (l4x) = (3.6x)

Scaurce: Company filings. Wall Street research ard FactSet. CENTER|VIEW PARTNERS

(1)  Based on fiscal yoar 3023 fending February 28) EBIT contributions.



(4) Trading Multiple Analysis

Regression Analysis

= Confidential Draft -

Revenue Growth vs. NTM PIE

Operating Margin vs. NTM PIE

400 Correlation = 68%
35.0x ©
300 2 o
Implied Gemini
(6.9% 24.7x) _ o
. 250w 50% Credit
z i {6.9%, 22 9x)
T wrent Gemini
E 20.0x O o o (6.9% 21 1x)
150 s o
Q-
100
50w
0.0
= 0% 40% 0% 0% 10.0%

*21E - '24E Revenue Growth

WNTH PIE

40.0x

350

30.0x

25.0x

20.0x

15,0

10.0x

50w

00w

Correlation = 61%

&) o Impled Gemini
L@ (329% 284x)

i 50% Credit
® 3290% 2489

O O. Current Genmini
] (32.9% 21.1x)

50%  100%  150%  200% 250%  300%  350%
'21E Operating Margin

[ [) Beer, wine & spirits companies

Source: Company Bings. Wall Screet reseanch and FaciSer

CENTER|VIEW PARTNERS 13

ot Beer. wine & apiri companies include AB inBew. Avahl Boston Beer. Brown-Forman. Camparl. Carlsberg, Diageo. Duckiomn. Heinelen, Kirn Holson Coorn.

Parnad Ricard. Remy Coimtresu and Treasery Wine, Cosraliiom sudeda Gamini



(4) Trading Multiple Analysis

= Canfidential Draft -

Summary Analyst Perspectives On Gemini Stock

Analyst Price Targets

J {

Select Analyst Commentary

12M Price PT Upside!

Implied

Broker Rating Target (Downside) NTM piE™
Jefferies Buy $305 +23% 2.7
B Buy 300 +21% 224
Morgan Stanley Buy 198 +20% iix
Crepmsusse™ Buy 295 9% 12.0x
EVERCORE Buy 285 +15% 202
X rsac Buy 282 +14% 21.0x
B Buy 280 +13% 20.9%
COWEN Buy 275 +11% 205%
BAHK OF ARERIEA 5> Buy 75 +1% 20.5%
= Buy 275 +11% 20.5%
W BARCLAYS Buy 72 +10% 20.3x
O T Buy 270 +9% 20.1%
JPMo Buy 268 +8% 200
cﬁfi‘gan Hold 255 +7% 19.8x
P Hol 248 0% 185x
MEM s Hold 245 (1%) 18.3x
BUGEEMHEIM Hold 245 {1%) 18.3x
TRUIST fij Hold 243 (2%) 18.1x

|Median $275 +1% 20.5x |

Source: Wiall Street research, Blocmberg ard FactSet.
{1} Based an |2 month EPS ending june 2034,

“Target is based upon ~21.5x blended multiple on
F2024/C2023 EPS ex Canopy, plus 37 market value of
Canopy stake. Multiple is based upon 22x for Beer (>85%
of F2024E EBIT) and ~19x for the remaining Wine &
Spirits business.”

EVERCORE (June 2022)

"Our $294 PT is based on $288/share for core STZ (ex
Canopy) based on ~21x FY24E EPS plus ~$6/share for
STZ's Canopy investment (30% discount to market value).
Cur 21x target multiple is below STZ's ~23x last 3
year NTM P/E average.”

Morgan Stanley (April 2022)

“Cur $283 price target is predicated on a ~24.3x P/E
multiple (+5% premium to large cap Staples) on our
CY22 core EPS of $11.45. We then layer in a $5 value for
the campany’s stake in Canopy Grewth...”

W BARCLAYS (April 2022)

CENTER!\"E'EW PARTHERS



= Confidential Draft -

(4) Trading Multiple Analysis
Summary Analyst Perspectives On A Gemini Reclassification
Analyst Commentary
“We wlti fy wiew the declossification as the right thing to do from a governance standpoint and in terms of establishing longer term

‘ BARCLAYS wauwﬂaxlhﬂiqmmsm without having ta woury about a holder of super majority vating shares balking at giving up hard controf”
“[The Sands family] has proposed that the company collapse its duakcloss structure info one single chass of shares... we think this is an
important step forward of the company in terms of corporate governance...”

“[The April 4] anneuncement suggests a willingness to evolve the control of the company to public sharehelders, and showld de-risk
[Gemini's] multiple, which has been depressed on M&A speculation and frustration at the lock of imvestar influence on copital allocation deciions™

“With de-chassification. strotegic control will shift to Class A shareholders and major concerns around capital allocation should
diminish. We expect this 1o be mrmm 1o leng-only investors in porticulor. This new capital structure can alse make [Gemini] equity

"Conversion & sormething the Sands’ famidy has been considering for quite some time and reinforces confidence in CEQ Bill Newlands (first
non-family CEQ)"

“We believe this iz o positive catalyst for steck as it removes a key overbang. If approved by the campany’s Board the patential transaction
could attract additional investor interest in the siock from those who prefer single-chass structures, as well as increase investor comfort in

GUGGENHEIM “We view this move as positive as | investors prefer companies with o single-class stock structure to have more control on the compony
deckions, 2/ this should improve governance, which has been an issue in sur view"
J ﬁ = “frvestars we have spoken with generally agree that Sands® Family voting control, through ownership of Class B shares, hos long been a
ETTErIES  diffcur to quantify overhang on [Gemini's] multiple”

‘We think shareholders will wlt fy wek the L o it better aligns [Gemini's] corporate governance to better reflect the
JPMDrgan mm-clrMngwwwmr.ndmngvfbr—“xmﬁmmdm&fmwwummmw{nwwpmhﬂmhmm
the re’

M Stanl “We believe investors would react faverably to [Gemini] conselidating into a single share class .. we think some of the stock's valisation
OIGANSIANIEY g et in aer rinds around capital allscation concems: will be reduced, and higher valuation will probably offeet EPS dilution potential”

"W view the proposed removal of [Gemini] duskcloss share structure fovorably o5 it woukd remove the voting control of the Sands family and

_:“ E::ﬁd alleviate concerns on capital allocation... We beleve market concerns on capital allocation have been a major limiting factor for
________ O e e e T e
“Shareholders gaining more contrel is o net positive for the longer term, even if there is likely o walid debate arcund “what cost” is

required for gaining sold contred "

CENTERIVE'EW PARTNERS
Source: Wil Stroet research, Note: Analyst commentary from reports published following the public disclosure of the rechssfication propasal in April 1022,



(5) Compensation Analysis

= Canfidential Draft -

Analysis Of Reduced Executive Compensation

= There may be potential value from reduced compensation available to Gemini if the Sands’ roles are reduced to non-executive
chairman and director, based on other large scale public consumer company compensation benchmarks

* Of the 46 Consumer Discretionary [ Staples companies in the S&P 500 with market caps between $20bn and $100bn
evaluated, 14 had non-executive, independent Chairman separate from the CEQ; median compensation was 403K

[ Potential Savings Analysis ] [ Pro FormaValue Of Savings Impact ]
Robert Sands - Executive Chairman

FY'22 Salary $1.0 Total Sands Annual Compensation Savings @
Stock / Option Awards 4.1 () Taxes (@ 20% Rate (3.3)
Other Compensation'"! 43 - -

Total FY'22 Compensation 594 After-Tax Annual Sands Compensation Savings $13.3
Median Peer Based Mon-Exec Chairman Comp, 50.4 Gemini NTM P/E Multiple 2. 0x
|Potential Robert Sands Annual Comp. Savings $9.0 | |Esdrnm A CompaaEoT AN 280
Richard Sands - Executive Vice Chairman

FY'22 Salary 509

Stock / Option Awards 5

Other Compensation'"’ 36

Total FY'22 Compensation $7.9

Gemini Mon-Management Director Retainer Fee 301

Gemini Annual Equity Grants 0.2

Potential Director Compensation $0.3

|Po'untlal Richard Sands Annual Comp. Savings $7.6 |

[Total Sands Annual Comg ion Savings Csie.6

Saurce: Campany Hlings
Mo L5 Draliars in milloss

in

[Ed}

Represents amounts carned under AMIP for Fiscal 2022, 2021 and 2020, Company contributions te 401(K) / Profic Sharing Plan, non-clective ccmtributions cgfqﬂgiwpw PARTNERS
under M- Quaiied Savings Flan and aggregum ncremental coct of perquisies and persesal benedis.
Assumes estrated futene vabee of aferaa savings walued at Gemini PTE of ~21x.

1]
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= Confidential Draft -

Prior Reclassifications With No Premium / Family / Founder Controlling Shareholder

Prior reclassification transactions >$500mm market cap since 2001

Market Cap Premium Premium As %

Company Date (%$bn) ($mm) Of Mkt. Cap % Premium
VMware Oece-21 $67.8 $0 0.0% 0%
Victory Capital Sep-21 23 0 0.0% 0%
Snowflake Mar-21 76.6 0 0.0% 0%
SunPower Sep-11 1.1 0 0.0% 0%
Mueller Water Oct-09 07 0 0.0% 0%
Chipotle Oct-09 26 0 0.0% 0%
Time Warner Cable May-08 30.5 0 0.0% 0%
Triarc Companies Apr-08 0.6 0 0.0% 0%
GameStop Dec-06 42 0 0.0% 0%
Eagle Materials Jan-06 23 0 0.0% 0%
Gartner Inc. Feb-05 1.0 0 0.0% 0%
Curtiss Feb-05 1.1 0 0.0% 0%
Agere Systems Dec-04 24 1] 0.0% 0%
FECI Feb-03 09 0 0.0% 0%
Freeport-McMaran Feb-02 21 0 0.0% 0%
Conoco Jul-01 17.3 0 0.0% 0%
SAP Feb-01 48.8 0 0.0% 0%
Raytheon Feb-01 122 0 0.0% 0%
Waddell Reed Dec-00" 30 0 0.0% 0%

CENTERiVE'EW PARTHERS
Sourge:  Company Slisg. Vsl Sorest ressarch and Fanider
i Redasification comglesed Aprl 2001



- Confidential Draft -

Selected Prior Share Reclassification Situations

Represents selected prior reclassification situations since 2000 fer companies with >$500mm market capitalization at announcement

Total High Voie Hv LY Bnn Prem.
Date Equity Val. Votes Economic Voting Exchange Cash/ Stock Exchange % af
Company AR, B A, (HiL) (Pre [ Post) {Pre | Post) Ratia Mie Prami Mkt Cap
Stewart Info alflé 30.8 LR 4E 4% L TR 1 00 6% I TR 35% 1.5%
- s % Forest City s 48 0 %% 4% 130 - ) 100 3% %
Hubbell 08115 58 01 2% 7 1% T4/ 12% 100 2% TER W% 4%
EE Reader’s Digest o 1.5 I £u= I 7 15% 100% § 15% [Forid TI%/ 9% ™ 1T
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= Confidential Draft -

Summary Of Gemini Share Classes

Class A ] [ Class B Class |
181.0mm 23.2Imm 2.2mm
Ou s"m':" N (Sands hold 7./mm shares [ 4.4%  (Sands hold 22.8mm shares { 98.2%  (Sands hold 2.2mm shares [ 97.7%
tstonding! of Class A outstanding shares) of Class B outstanding shares) of Class | outstanding shares'®))
|
Voting Rights 1 10 -
o 86.4% 1 41.0% 12.4% | 59.0% 12%/ -
' ™ 5 : : z
Entitled to elect 25% of the * Each share of Class B is * Options represent majority of
Board of Directors, voting as a convertible into one fully paid Class | shares
separate class share of Class A at any time = Convertible into Class A
— Holders of Class A and by holder common shares on a 1:1 basis
Class B, voting as one class, . o atany time the option holder
et o s e May receive cash dividends chooses, provided the holder
Context remaining Directors immediately sells the Class A
shares
Entitled to cash dividends equal * May receive cash dividends
to at least 10% greater than the
Class B and Class | shares
when cash dividends declared
o on Class B and Class |

Source:  Company Bings

[} Sands M(Q((u(mmwmim amnual prooy s of May 13, 2002, while Clecs A and Cliss B votal shares. catstanding caboulated a5 of Preoy record dae
of May 20, 2002 and Class | shares caloulaned using laest |00,
el Ewcludes portion of Class | shares held i exercisable stock opom.

i) Caboulated with Claes A and Claw B basic shares outssanding an of Prosy record dae of Hay 30 30EY and Class | basic shares usieg fatest 160 Economic

interesss caloulsted ax number of thares per class divided by total basic shares gwntanding in Class A Claw B and Class | combined,
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= Confidential Draft -

Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.

CENTERIVE'EW PARTHERS



= Confidential Draft =

Special Committee And Board Meeting Process / Timeline (June 28 & 29)

Tuesday, June 28 6-7:30pm ET - Special Committee meeting
- Potter/K&E review draft transaction documents
v [K&E departs]

- Centerview reviews draft fairness materials (based on Tuesday's closing share prices)

Potter reviews draft Special Committee approval resolutions

* [Centerview departs]

Potter fiduciary duty review

= NOTE: No fairness opinion rendered; no resolutions voted upon

Wednesday, June 19 4:30-5pm ET - Special Committee meeting

- Potter/Centerview discuss any updates regarding the documents/negotiation since Tuesday meeting

- Centerview summarizes changes reflected in final fairness materials (updated for Wednesday’s closing share prices)
~ Centerview renders verbal fairness opinion

- Committee votes on resolutions

Wednesday, June 29 5-6pm ET - Board meeting
- Centerview presentation (management present; Rob and Richard not present)

- Committee discussion/recommendation (management present; [Company counsel/Sands counsel to decide whether Rob
and Richard are present])

Other agenda items ([Company counsel to decide whether management is present; Company counsel/Sands counsel to
decide whether Rob and Richard are present])

- Board vote on resolutions (Rob and Richard not present; [Company counsel to decide whether management is present])

CENTER1\"E EW PARTNERS



= Confidential Draft =

Premiums Analysis At lllustrative Reference Stock Prices

Assumes premium of $64.64 per share

Current Final Premium at Current
Period Reference Price Reference Price Reference Price
Last Closing Price (6/24/22) $245.50 = ! 26.3%
242.42
5-Day VWAP (6/23/22) § — +3 more days 26.7%
(2 days)
232.89
10-Day VWAP (6/15/22) $ ——+»  +3 more days 27.8%
(7 days)
235.86
20-Day VWAP (6/1/22) $ —— 43 more days 27.4%
(17 days)
Since 13D VWAP (4/4/22) 25 —  +3 more days 26.6%
(57 days)

C ENTER1\"[ EW PARTNERS
Source: Compary flings and Bloamborg.



= Confidential Draft -

Summary Rationale For The Share Declassification

.

Shareholder Friendly |
One Share One Yote

- -
Attractive Premium
vs. Precedents
L >
_____________
Medern
Governance
Palicies
~
( Expand Potential i
L Investor Base
_____________
Potential
For Additional
Shareholder Value
Creation
_____________
Analysis and
Evaluation by the
Special Committee

N/

Source: Compary lings.

= Aligns Constellation with the vast majority of other public companies, consistent with the stated policies of

important institutional shareholders, influential shareholder advocacy groups and proxy advisors
Simplified capital structure with a single class of stock
Alignment of voting power and economic ownership for all shareholders

[26%) premium is below the premium paid to the controlling shareholder in each of the three most recent /
relevant declassification transactions

- Includes Forest City in 2006 (31%), Stewart Information in 2016 (35%) and Hubbell in 2015 (28%)

Mon-executive roles for Robert and Richard Sands, including removal of Vice Chair role

= Annual compensation and benefits to be in-line with non-executive roles

Rotation of Lead Independent Director position

Adoption of majority vote standard for director elections

Adaption of an anti-pledging policy, with limitations that increase over time for Sands family

Potential to increase / diversify shareholder base
—  Some investors | funds may not hold company stock with dual class structures

Potential for multiple expansion from removal of controlled-company structure

Addresses investor questions about impact of control on strategy and capital allocation

Reduction of Robert and Richard Sands’ compensatien and benefits by ~%17mm annually

- ~$280mm of potential value from savings, assuming a 20% tax rate and 21x current PIE multiple

Fallowing the receipt of the Sands initial proposal, the Special Committee conducted an in-depth analytical
review over numerous meetings together with its financial and legal advisors

Heavily negotiated the declassification terms and governance improvements over multiple rounds of back-
and-forth discussions, securing the best transaction for the Class A stockholders and in the long-term
interest of the Company

Evaluated feedback from several of Constellation’s top stockholders regarding the potential benefits of a

declassification to the C
= ekl bt i CENTERIVE'EW PARTHERS



= Confidential Draft -

Shareholder Vote Communication Timeline And Process

¢ % * Prepare key pitch points for announcement, including those for both prepared remarks and Q&A
= Include as much detail of pitch points as possible in separate press release

* Consider a pre-loaded “tick-tock” story with |-2 major news outlets on embargo (depending
on media interest); goal is to tell the Gemini story, fully

e * Reach out to all major shareholders to inform them of the declassification
Optimized

Day | * Offer to meet with all major sharehelders (can be part of ordinary quarterly follow-up)
Messaging * Important to reach out to shareholders that have given considerable feedback—in particular those whe
have written substantial emailsfletters (Harris Associates, T. Rowe Price, one other shareholder)

— For these meetings, optimal to have a Special Committee member available for the discussion

» Schedule Day | calls with the sell side to discuss quarterly results as well as dechssification details

\ J = Innisfree to weigh in on any further shareholder activity

Fi Y = Describe the declassification terms and the governance changes to be implemented
* Highlight key rationale for the declassification and benefits for the Company

Key Points For | = Mote that “majority-of-the-minerity” sharehclder approval will be required at a special meeting
Anncuncement

P ® Include quotes from the Special Committee, Robert Sands and Bill Newlands explaining the merits and

benefits of the declassification and governance changes for the Company

* Overview of the evaluation process undertaken by the Special Committee noting that additional

\ / information will be available in the Proxy

C ENTER1\"I!'EW PARTHERS
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Shareholder Vote Communication Timeline And Process (Cont’d)

f Y = Actively monitor feedback from first day(s) and proactively seek to address concerns
= Schedule further individual shareholder meetings as needed

* Consider scheduling a sell side meeting to discuss any follow-up points that the company feels need
Subsequent to be addressed andfor corrected

Week(s) Activity | « ge prepared to react in media and in individual sharehclder meetings if any shareholder publicly
protests transaction

= Consider proactively reaching out to I35 and other proxy advisors

\ / ® Innisfree to weigh in on any further shareholder activity

g % = Company and Innisfree to set up solicitation meetings in anticipation of final proxy

Post- * Create slide materials for use in solicitation meetings
Preliminary

Proxy

\ /= Assume [3-8) weeks for SEC review process

* Prepare voting models and solicitation strategy

f Y * Begin proxy selicitation (45 day solicitation period), most shareholders will wait until final 1-2 weeks
* |nclude Special Committee member(s) with top 20 shareholders
Post-Final = Meet with 155 and other proxy advisors as needed (2 weeks prior to vote)

Proxy
= Update voting analyses as meeting date nears and implement contingency plans as needed

* Final shareholder meetings, if any, to address concerns needed to obtain votes

CENTERiVE'EW PARTHERS
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= Confidential Draft -

Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.
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Premium Comparison At Various Stock Prices

Jun 13
Greenhill
29.0%

Jun 15
Greenhill
18.3%

Jun 22
Sands Letter
28.0%

Jun 24
Committee Letter
13.5%

Jun 24
Implied Sands
28.0%

Jun 25
Discussions

Reference Premium
Stock Price % Per Share 3 Per Share Aggregate ($mm) Te Sand: ($mm)
Closing Price (6/10) $239.09 19.0% $69.34 $1,60% $1.580
3D YWAP 243.72 19.0% 70.68 1,640 1610
20D YWAP 242,46 19.0% 7037 1,633 1,603
Closing Price (6/15) $230.58 28.3% $65.25 §1514 §1.487
5D VWAP 23458 18.3% &6.38 1,541 1.513
20D VYWAP 239.99 18.3% 67.92 1,576 1.547
Closing Price (6/11) $234.94 18.0% $65.78 1,527 $1.499
5D VWAP 229.13 18.0% 64.16 1.48% 1462
20D VWAP 237.61 18.0% 66,53 1,544 1516
Clasing Price (6/23) $239.35 13.5% $56.25 §1.305 §1.182
5D VWAP 232,57 23.5% 54.65 1268 1.245
20D VWAP 237.09 23.5% 55.72 1,293 1,269
Clesing Price (6/23) £239.35 18.0% 367.02 $1,555 $1.527
5D YWAP 232.57 18.0% 65.12 1511 1.484
200 VWAP 237.09 8.0% 66,39 1,541 1.513
Clasing Price (6/24) $245.50 16.8% $65.83 §1.528 $1.500
5D VWAP 134.09 28.1% 65.83 1528 1.500
20D VWAP 23752 17.7% 65.83 1,528 1,500
Clesing Price (6/24) £245.50 26.3% 56464 $1.500 $1.473
5D VWaP 234.09 27.6% 6464 1,500 1473
200 VYWAP 237.52 27.2% 64,64 1,500 1473

Source: Company fillings and FactSet.

Mote:  US. Dellars in millns, mecept per share amouns.
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Analysis At lllustrative Reference Stock Prices

Premium (%] [
Premium A= % Of Market Cap
Share u. 0% ), 18.0% |, 21.0% ), 235% f uw 250% 260% 27.0% | 260% | 283% | 29.0% | 320% gzs_ux
Prica f 12% ) 1.8% f I aa% 32% 33% | oaax | oasx | osex 53.995 f 4%
Py f f | f | | f f
$215.00 I HD-5EII H?-ISI $5289 I $5400  §5625  §58.50 un?sl mm: mm: 1-5515! snm: $78.75
| | | I | 1 I I I
230,00 asml st40l 4mnl seosl ss20  s7s0 ses0 sxiol ssanl esosl ssmol 7aso | soso
| | I | | | I I
. | | | | 1 I | ]
Premium 238,00 37.an| £230]  4935| 5523 5640  SA75 6110 6345 | 6580 6651] 6AIS| 7520 | 8235
Per Share [ [ | | | I I | I
| | | | | | I | I
(%) ¥000| 3840) 4320; 5040 5640 STE0 600 6240 80| STID| 6792) 6960) TEEO | 8400
| | | I | | I I I
245,00 a-un: -H-.In: 5|.45: 5?.53: a8 6125 &I 6k 5: aa.sn: 59.34: n.os: ?9.40: 8575
| | | | | | | | 1
250,00 40.00: 45.00: sm.sn: se.?s: 6000 6150 6500 5750: 70001 :ra.rs: n.so: au.oo: 8750
O— 1
$215.00 seas: sm: 5!.096: $I.11?: $1253  $1.305  $1.358 smnl $ll-51: sl.us: SISI-I: $1.671 : 51,827
| | | | | 1 I I I
230,00 asll wl L2 : |.25|: 1281 1334 1388 144 I 1494 : |s|o: |.m: 1,708 : 1,868
| | | | | 1 I | I
Aggregate 13500 87| 982 145|128 1309 1,363 1418 1472 05271 1543]  15B1] 175 | 1909
sgrega | | | | | I I | I
Premium | | I I I 1 I I 1
f-f J 240,00 891 1002) LI7O) 1309 1,337 1,392 1448 1504 1559 1576 1615 1782 | 1949
| | | | | I I | I
245,00 ml mul 1194 : I.336: 1365 1421 1478 1535 : |m: |.m: |.M: 1819 : 1590
| | | | | | I | I
250.00 m: 1.044: |.1|s: |m: 1392 1450 1,508 |ss-a: l62-|: |.m: |.m: |.as-a: 2031
Committee Proposals Sands Proposals

Source: Comgany lings and FaciSet. CENTER|VIEW PARTNERS

Motez 1S, Diollars in mallicns, exospt per shars amounts.
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= Confidential Draft -

Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.
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Premium Comparison At Various Stock Prices

Jun 13
Greenhill
29.0%

Jun 15
Greenhill
28.3%

Jun 22
Sands Letter
28.0%

Jun 24
Committee Letter
23.5%

Jun 24
Implied Sands
28.0%

Jume 25
Discussion

Clasing Price (4/10)
50 VWAP
200 VWAP

Closing Price (6/15)
50 VWAP
20D VWAP

Closing Price (6/21)
50 VWAP
0D VAP

Clasing Price (6/23)
50 VWAP
20D VWAP

Closing Price (6/23)
5D VWAP
20D VWAP

Clasing Price (6/24)
50 VWAFP
200 VWAR

Source: Company fillings and FactSet.

Mote:  US. Dellars in millns, mecept per share amouns.

Reference Premium
Stock Price % Per Share $ Per Share Aggregate (§mm)  To Sands (Smm)
$239.09 25.0% $69.34 %1,609 1,580
243,72 29.0% 7068 1,640 1&all
242,66 29.0% 7037 1,633 1.603
§230.58 28.3% $65.25 51,514 51,487
234.58 283% 6638 1,541 1.513
23999 283% 6792 1,576 1,547
$234.94 28.0% $65.78 $1,527 %1.499
22913 18.0% 64.16 1,489 1,462
23761 18.0% 66.53 1,544 1516
£239.35 23.5% £56.25 $£1,305 $1.282
232.57 23.5% 5465 | 268 1,245
237.09 23.5% 3372 1,293 1.26%
$239.35 28.0% $67.02 $1,555 $1.527
232,57 28.0% 65,12 1,511 1.484
237.09 18.0% £86.39 1,541 1513
$245.50 16.8% $65.83 £1,528 51,500
234.09 8.0% 6583 1,528 1,500
237.52 27.7% £5.83 |.528 1.500

CENTERIVE'EW PARTHERS



= Confidential Draft -

Analysis At lllustrative Reference Stock Prices

Premium (%] [
Premium A= % Of Market Cap
Share u. 0% ), 18.0% |, 21.0% ), 235% f uw 250% 260% 27.0% | 260% | 283% | 29.0% | 320% gzs_ux
Prica f 12% ) 1.8% f I aa% 32% 33% | oaax | oasx | osex 53.995 f 4%
Py f f | f | | f f
$215.00 I HD-5EII H?-ISI $5289 I $5400  §5625  §58.50 un?sl mm: mm: 1-5515! snm: $78.75
| | | I | 1 I I I
230,00 asml st40l 4mnl seosl ss20  s7s0 ses0 sxiol ssanl esosl ssmol 7aso | soso
| | I | | | I I
. | | | | 1 I | ]
Premium 238,00 37.an| £230]  4935| 5523 5640  SA75 6110 6345 | 6580 6651] 6AIS| 7520 | 8235
Per Share [ [ | | | I I | I
| | | | | | I | I
(%) ¥000| 3840) 4320; 5040 5640 STE0 600 6240 80| STID| 6792) 6960) TEEO | 8400
| | | I | | I I I
245,00 a-un: -H-.In: 5|.45: 5?.53: a8 6125 &I 6k 5: aa.sn: 59.34: n.os: ?9.40: 8575
| | | | | | | | 1
250,00 40.00: 45.00: sm.sn: se.?s: 6000 6150 6500 5750: 70001 :ra.rs: n.so: au.oo: 8750
O— 1
$215.00 seas: sm: 5!.096: $I.11?: $1253  $1.305  $1.358 smnl $ll-51: sl.us: SISI-I: $1.671 : 51,827
| | | | | 1 I I I
230,00 asll wl L2 : |.25|: 1281 1334 1388 144 I 1494 : |s|o: |.m: 1,708 : 1,868
| | | | | 1 I | I
Aggregate 13500 87| 982 145|128 1309 1,363 1418 1472 05271 1543]  15B1] 175 | 1909
sgrega | | | | | I I | I
Premium | | I I I 1 I I 1
f-f J 240,00 891 1002) LI7O) 1309 1,337 1,392 1448 1504 1559 1576 1615 1782 | 1949
| | | | | I I | I
245,00 ml mul 1194 : I.336: 1365 1421 1478 1535 : |m: |.m: |.M: 1819 : 1590
| | | | | | I | I
250.00 m: 1.044: |.1|s: |m: 1392 1450 1,508 |ss-a: l62-|: |.m: |.m: |.as-a: 2031
Committee Proposals Sands Proposals

Source: Comgany lings and FaciSet. CENTER|VIEW PARTNERS

Motez 1S, Diollars in mallicns, exospt per shars amounts.
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Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.

CENTERIVE'EW PARTHERS
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Gemini Summary Trading Performance

[ Gemini Stock Price Performance Since 13D Disclosure!?) ] [ Share Price Performance Across Sectors ]
$300 A Since
A A Since 13D Last Analysis®
FATA
Y
[ 4] ,1
P R | ;",1, 4 Gemini
s | and VSOOAN R AL ClassB Energy +0% 7%) E
Y ane VROV fa64
1 i w I [1
I" $259 il [ 13%
H
; Gemini (3%) I %) .
i
250 .; Gemini
i Class A Beer %) 16%)
$126
$234 (3%)
$2315 Beor Consumer Suaples {11%) LS
Peers?)
(4%)
SEP 500 (19%) - (11%) -
$200
\“P o Wine & Spirits [uml (1%
ne (L]
s Heneken  12% 1o
v Carlsberg 4%
= Kirin %
175 +  Ashi (3%) Nasdaq  (25%) (12%)
+  Helson: {4%)
+ 4B InBev: (1%
= Bam e Consumer Discretionary  (28%) [Il%l
$150
04101 04/16 05101 05016 0531 06/16

Source: Campany Mings. Wall Street research and FactSer.
iy Based on share prices as of April 1. 2022, che kst crading day prios to public disclosure of 130 on April 4 presmarkes open.

2y Beer peers index based on avenage share price performance of A8 inBev, Asshi, Baseon Boer, Carlsberg, Heineken, Kirin and Makan Cosrs CENTERIVIEW PARTNERS
(1) Based on share prices as of May b, T0F2. corlstent with prices in the posental value uplét anahysis fast roviowed wish Special Commines.

(21} WWine amd Spirics index based an werage share price perfermance of Bocle, Brewn Farmas, Caspari, Diages, Duckhern, Permad Ricard, Resy Coinereay, Treasury Wine and Vinege Wine Extes,
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Summary Trading Multiple Benchmarking

Current NTM PIE A Since 13DV A Since Last Analysis®?
BrownForman | ] 333 Kirin *1.3x Vintage Wine [ T+t
Camgarl || 28« Carlsberg #0.5% Kirin +0.9x
Duckhorn | ] 278 Vintage Wine 02 Carlsberg +0.1%
Remy Coinreau | | 274x Duckharn (0.2%) Erown Farman 0% [
Bece | | 235 Gemini i08%) [] Heineken 0.9}
Diagea | | 208 Melson Coors [0.) Treasury Wine 09w [
TreasuryWine | | 20« Asahi 09 Malson Coors {10
Boston Beer 19.9% Heineken {10} AB InBev {1.1x)
Vinage Wine | ] 195« BB InBev [(1.7%) Dusckharn (13x ]
Gemini | ] 193x Treasury Wine 20w [ Pernod Ricard ox) [
Perncd Ricard | | 19.3x Brown Forman 28 [] Asahi (20%)
Heineken 184% Diagee (36 [ Gemini 2w [
Carlsberg 176 Perned Ricard 3 | Campari (24 [
AB InBev T Boston Beer {5.9m) Diagea 279 |
Kirin 142 Bacle CEN Becle e [ |
Asahi 138x Campari o [ | Boston Beer 4.1%)
HMelson Casrs 122 Remy Coinwreau (110 | Remy Cointreau (6.6 |

Source: Company filings, Wall Street research and FactSet.
i Based an share prices as of April 1. 2021 the kst trading day prior to public disclosure of 13D on April 4 pre-market open.

{3)  Based anshare prices as of May & 2012

[ O Gemini

Beer || Wine & Spirits ]

i the

L

CENTER'VIEW PARTHERS

| valuse uplit analysis last reviewed with Special Committes.
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Gemini Benchmarking vs. Publicly Traded Alcohol Companies

CY’22E — CY’24E Revenue Growth CY’22E EBIT Margin
A Since A Since
Last Analysis'"! Last Analysis'"!
Vineage Wine ] 17% Gemini ] 3%
Remy Colntreau | | 9% Brown Forman | 31%
Duckhern [ #%" Digeo [ ]3%
Becle | ] 9% PemcdRicard [ ] 28%
Treasury Wine [ ] 8% Duckhorn [ ] 2%
Gemini [ 7% {8bps) Remy Cointreau [ ] 27%
Boston Beer 7% AB InBev 26%
Diageo [ 6% Treasury Wine [ %
Heineken 6% Campari || 0%
Campari | ] &% Bece | ]20%
Pernod Ricard | ] 6% Heineken 16%
Brown Forman || 5% Carlsberg 15%
AB InBev 5% Molson Coors 13%
Carlsberg 55 ) Vineage Wine [ ] 1%
Asahi % Bostan Beer 10%
Kirin | 2% Asahi 9%
Malsen Coors 1% (D Kirin 8%
Sewrce: Comparny Blings, Wall Street ressarch and FactSer. [ I:l Gemini Beer [ ] Wine & Spirits J

Mote: U5, Dollars in millicns.

iy Based on share prices s of May &, 2021, consistent with prices inthe patential value uplift analysis last reviewed with Special Committae.

{2} Represents CY"L2E = CY'13E growth rates due to lack of avalability of CY"24E estimates.

CENTER'VIEW PARTHERS
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Summary Analyst Perspectives On Gemini

Analyst Price Targets

J

Select Analyst Commentary

12M Price PT Upside/ Implied
Broker Rating Target (Downside) NTM P/E'"
Jefferies Buy $305 +35% 218x
B e, Buy 300 +33% 14x
CREDIT SIS Buy 295 +31% 22.0x
Morgan Stanley Buy 194 +30% 212.0x
EvErcoORE Buy 285 +26% 203
W BARCLAYS Buy 283 +25% 211
X vsec Buy 282 +25% 20.1x
[==| Buy 280 +24% 209
COWEN Buy 275 +22% 20.5%
BANE OF AMTEIEA 5 Buy 75 +20% 20.5x
& Buy 275 +22% 20.5%
J.PMorgan Buy 271 +20% 20.2x
L Buy 270 +20% 20.2¢
citi ol¢ 265 +17% 19.8x
Bwstacha tark [Z] ole 250 +1% 18.7x
MEM sram old 245 % 18.3%
GUGGENHEIM fold 243 +8% 18.1%
TRUIST fH Jolc 225 (0%) 16.8x
|Median $275 w225 (2080 |
+.2x vs.
curent NTM
PIE of 19.3x

Source: FactSet. Bloomberg and Wall Street research.
{1} Based on |2 month EPS ending june 2034,

“Qur $283 price target is predicated on a ~24.3x P/E
multiple (+5% premium to large cap Staples) on our
CY22 core EPS of $11.45. VWe then layer in a $5 value for
the company’s stake in Canopy Growth...”

W BARCLAYS (April 2022)

“Target is based upon ~21.5x blended multiple on
F2024/C2023 EPS ex Canopy, plus $7 market value of
Canopy stake, Multiple is based upon 12x for Beer (=85%
of F2024E EBIT) and ~19x for the remaining Wine &
Spirits business.”

EVERCORE (June 2022)

“Qur $294 PT is based on $288/share for core STZ (ex
Canopy) based on ~21x FY14E EPS plus ~$&/share for
STZ's Canopy investment (30% discount to market value).
Our 21x target multiple is below STZ's ~23x last 3
year NTM P/E average.”

MorganStanley (April 2022)

CENTERIVE'EW PARTHERS
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lllustrative Implied P/E Multiple Summary

lllustrative sum-of-the-parts and regression analyses implies a potential for increased P/E multiple for Gemini, assuming
Gemini trades closer to the implied valuations based on publicly-traded alcohol companies

Sum-Of-The-Parts Analysis Regression Analysis (50% Credit)

Low High Revenue Growth EBIT Margin
Implied NTM P/E Multiple 20.0x 22,1 21.3x 23.0%
Current NTM P/E Multiple 19.3x 19.3x 19.3x 19.3%
Implied ANTM PIE Muttiple e s ae e |
! "
i Memo: Last Analysis (May 6) " +I.Ix +3.7x +2.4x +3.9x i
e e g e e ey i
Increase in Total Market Cap ($bn}™ +51.6 +56.4 +54.4 +88.5
Additional Value to Class A ($bn)™ +1.4 +5.6 438 475
Bl e Cloatoh 4% +15% +10% +20%

(Mke Cap & Class A)

Source:  Company filrgs. Wall Sirest research and FactSet,
Pove: U Dollary in bellions, except per share smounts. $hare counts in million,
i) Based on share prices o of May 6, 2001 consiztent with prices in the potertial value uplift anahys st resewed with Special Committee,
i Tootal market cap calculited using only Class A share price. Includes impact of dilution from 2 9mm shares of options outstanding at
£178.61 strike price, 0.3mm shares of R5Us and . lmm shares of PSUs. CENTERIVEEN PARINERS
(£ Class & cabculated as Gomind FDSO (< | 9%0mm) excliding current Class B shares (~13mm ), assumang no promium o Class B shares.
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Analysis At Various Potential Premiums

Premium (%) price | 1eon) 1mex), ziex | ;ex mex o 3sex zeex wex mex | 2w weex ) a
| g 4 I ?—;f—

Share Price (6/18) ms.r?| $261.59 fsmm rur3.|s l SI7544 SITTT0 SI1995 S18221 SIBAAT SBT3 528899 | smsd $291.24 | 525802 | 5304
| 1 I | ] |

Premium Per Share (§) - | 3602 I 40.64 | 47.41 | 4967 51.93 54.18 5644 58.7T0 b0.96 63,22 | 6389 I 6547 | T.25 I 79.02
| 1 I | | I | I
} 4 } 4 4 } 4 ¥

5 Dy VAR nalml |5.s== maxl WY l 5% 15X AKX A% 254K D64 274 I zwzl l !l.n'.: MI%
| 1 I | | | | I

10 Dy AP 620] IS3%| I7ZE| 0U%| 20X 220% 29K 139% 49%  ISEX  26B%| 270%| 27.7% | 0ex| 335w
| I I | | I | I

n DI)I\'W}F"’ 23914 : |5.|K: 170% : 198% : 20E% 21.7% nrw 136% 4.5% 55% 26.4% : 26.7% : : : 31.0%
| 1 | | 1 | | I

Unaffected Price {471)"" B370] IS5%|  174%| 03N | LN 223N AN MM BA%  IN 0% | 273%| 280% | 0wk|  3iE%
| | I | | | | I
1 L 1 1 L L 1 :

Stated Premium (Smm) I sass: sml $1.100 : SLIST  $1205  SI257  $L310 $L362 SIAIS  §I44T : SI.1!!: 51519 sm?: $183
| 1 ] | | | | I

Stated Prem % Mkt Cap | ozonl zaml zexl 2% 28%  29%  ma% 3z% a3% naw | oaswl mex | aesl 40
| | I | | | |

1 I | | |

MD{CDIWWM“ I |.ﬁ| I.-&ﬁl 0% | 1% 2% 24% 1.5% Ie% 17 1B% 1 ]ﬁl 0% I m: iTx
} - - - - s 4 s
| 1 I | | | | ]

Effective Promium (Smm} I mr: ms: m‘tl $I03  $1L080  §LI05 SLISI $LI9 §1.343 slm: suaoa: masl s-.au: $1612
| | I | | | | I

Eff Prem % Mkt Cap | LBX| 20%| I3%| 4% L6%  2I%  28%  24%  RO%  BI% | 3I%| 3I%| 3e%| 1.9
| | I | | I | 1

Met Of Comp Vst : l.:s: l.ax: 7% : B 18% LIX 1% I 14X 1S : w:: : m: 1
| | I | | I | 1

PIE 4 Ta Breakoven'” | #03x| +0.3x| +0.4x | +0.4x  #0.4x  #05x 405k +05x 405k 06k | +hbx| +Dbx | +07x| +0.0x

(] ] t ] i (] 3
Committee Proposals Sands gmpomk

Source:  Company Blisgs. Wall Street research. Bioomberg and Facter. IMoge: L% Dulars in millons. except per share amounts.

{1 [Premiums calculsaed as cash premium indicaned by cunnent stock price dieded by indicaced VWP, Unaffected price based on dosing shane price prior to 11D dedosure on Ageil 4. 1001

[£1] Mased on estrasive compenestion savings present value of $25 |me, based on anmeal savings of $16 Imm e sffecied 3t 0% and valued st Gemind currens POE mashiphe of 19 Fx

4] [Based an ilssirasie 5% interes rabe and 2% tax assuming stabed premium paid in cash Snanced by new debi. Indudes ilustrative ansl compensation savings.
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Latest Sands Governance Proposal (Received 6/9/22)

S
= Sands family stake subject to 3 year lock-up
= Customary registration rights (with transfer restrictions during lock-up period)
Moanetization | | . pormitted exemption for up to 25% of remaining stake during lock-up period, during which
Lock-up = Sales, including block trades, underwritten offerings, and daily open market trading limited to 3% of market
capitalization in any & month periad, of which 1% can be open market trades limited to 15% of pase 20 day ADTV
— Permitted to sell in excess of & month and ADTY restrictions in Company-led broadly marketed transactions
f % * Board to adopt anti-pledging policy covering shares beneficially owned by directors
= Exception for Sands family:
= For the first 5 years, pladging limit equal to the higher of (x) number of shares having dollar value of shares currently
Ffédgl'ng pledged as of signing or {y) number of shares currently pledged as of signing
= Afrer 5 years, capped at higher of (x) number of shares having dollar value of $3bn or (y) number of shares pledged as
of the later of (i) the time of the most recent pledging transaction and (i) the 5 year anniversary, which in either ease
\ / had a value not in excess of $3bni"
* Restrictions on increasing stake, making proposals, no public criticism!™ for § years
Standstill = Sands family representatives to leave Board if family wishes to engage in any such activities (including opposing M&A)
after the § year period
_ e s e e s el e i S e e i
Nomination = For the first 3 years, 2 Board members if =10% stake; | Board members if 5% stake
Rights = After 5 years, | Board member if 25% stake
e U—
Board Roles *= Rob as non-executive Chairman and Richard as non-executive Board Director
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ
Campemahon = Compensation in-line with customary non-executive Chairman and non-executive Board Director
& Benefits
_ e e e Oy N S S———
* Rotation of Lead Independent Director position at next available normal cycle opportunity
Governance i
* Majority vote standard
—_—

Family does not chink icis pracecal vo “depledge” whenever value of pledged shares increases. but seeds the abibty 1o add 1o plediged shares in order o CENTERIW'EW PARTMERS
avond forced sales of pledged shares. i the stock wabee Tals (ax vach forced wales would not be in the Interests of the family or the company)

@ Pearictiom on public cariticdsm to be recprocd
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Sands Pledging Analysis

Shares Share Value % of Shares % of Shares [ cmmm }

Date (mm) Price (5bn)""  Owned™  o1s™

2020 Proxy &I5720 274 $181.42 550 81% 14%
Sands 2021 Proxy 63121 133 23865 iz 41% T
Historical
Pledging | 302 Proxy G2 150 24333 37 e o
Sands family advisor
Current Amount &2 [z 23%.09% 4.1 53% b disclosure of $4.1bn current
\ J level; share count is implied
Pre-Monetization &10/22 150 235.0% 336 47% &% Exception to anti-pledging
Special :

c policy to reduce Sands
ommittee A pledging proportionally to the
Proposol  poc ptonetization™ . 114 23909 27 a7 6% amount monetized

current price
Faor the first 5 years, greater
Sands First 5 Years™ sz [71] 23909 Lol 0% % of either dollar value or
Counter- number of shares, but after 5
proposal i Assumes years, will limit dolar value of
After § Yeors e 25 239.09 30 51% L shares pledged to $3bni
Zowrce: Campany filngs.
(1] Share prices 35 of dite of each respective prosy. Value of Class B shares sing Class A share price.
] Reprevent: pledged shares i percent of thares gwved by Sands fariy and Gémini thares per class. Total thares includes Class | ghares,
3 Wity alivie cerario representing 10% all-caih premium paid and subsequent monetieation of 113 of total stake, or 4% of current stake. Assumes
current share price of $13% and does not assume any change in share price. cenTERIVIEW PARTHERS

4 Famrily does reat think it bs practical to “depledpe” whenever value of pledged shares increases, ban needs the ability to add to pledped shares in
arder 1o avosd forced sabes of phedged shares  the stack flls {as such forced sales would ot be in the interests of the family or the company .
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lllustrative Sum-Of-The-Parts Analysis

lllustrative sum-of-the-parts analysis based on selected multiples from publicly-traded beer, wine and spirits companies
indicates that Gemini may be trading at a discount vs. its SOTP implied P/E multiple

[ Weighted Average P/E Multiple ] Commentary
EBIT % Price | NTM EPS Multiple Contribution
Caontribution’'’ Low High Low High
Beer B5% 2W00x - 220% 170x - 18.7% Highest growth and margin among beer peers

Lewe-te-mid grewth and in prefile
Wine & Spirits 15% 00 - Bk Wx - ddx to-mid grewth and margin profile among

wing and spirits peers
Implied Weighted Avg. PIE 200x = I10x
Gemini Current P/E 1932 - 193x
Impled PIE Multiple A (%) +H% - +15%

Implied PIE Multiple & (:+n. x) - (+2.ex )

Scarce: Company filings. Wall Street research ard FactSet. CE-"‘l‘.-I-.H:':II\‘TE"'\III PARTHERS

(1)  Based on fiscal yoar 3023 fending February 28) EBIT contributions.
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Gemini Benchmarking vs. Publicly Traded Alcohol Companies

Gemini Beer segment exhibits the highest growth and margin among peers, while Wine & Spirits growth and margin is

among low-to-mid group

CY'22-°24E Revenue

CY’'22E EBIT Margin

Price | NTM EPS

I — [ _—— -
,f '\ il o et bl (gl Sl
| Gernini (Beer) &% : | Gemini (Beer) _ 36%" 1| Boston Seer :"j- 19.9%
_______ oo Sk (R St Lo N . ..U
Bodron Beer 7% AB InBav 6% Hiinedonn 18.4x
i) i) —h
Heincken [1] 6% Heincken [ 1] 16% Carlsberg T 178
i 0
Be ABmnBev [ 5% Carlsberg [T]] 15% #B Inev | 1445
er X
Carlsberg j 5% Malsen Coors :! 13% Kirin | 14.2x
1
Asahi []13% Boston Beer [} 10% dsaki [N 130x
] ]
wirin [ 12% Asshi [0 g% Molson Coors 1112.2x
\ ) Molson Coors || 1% Kirin [ 8% Median: |4.4x
Median: 5% Median: |3%
1 1
Vintge Wing : (ki Brown-Farman g Erown-Farman [} 33.lx
Duckhorn | o™ Diagea |1 31% Campan [ 1] 28.6x
1 ] L]
Remy Cointreau ] 9% v 2T9x
Beele 1 % i 2T4x
Wine & ! !
Spirits Treasury Wine | % ] 23.5x
i '
o 6% 11208
(WeS) agee :l: . e
Camgari [ 6% Troasury Wing 2% Treasury Wine 120.0x
1 L] 1]
Pernod Ricard || :-6'!5 Campari || :JWG Vinege Yine 'I'I9.$I
Brown-Forman | :’5 Becke || :205 Fernod Ricrd ] .i?.?l
______ = ——— F ¥
L Semoves W A% ____| Vineage Wine |] 1]%
Median: 8% Medan: 27% Median: 23.5x
l D Beer Wine E] Spirits ]
CENTER|VIEW PARTHERS 12

Source: Company Slirgs. YWall Street research and FactSes. Note: US Dollars in millons.
{1} Corporate cost allocation based on EBIT contribution by segment. (1) Represents CY'21E - CY1IE growth rates dun 1o lack of wvalability of C¥*ME estimates.
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lllustrative Regression Analysis

Regression analysis of beer, wine and spirit company growth and margins vs. valuation multiple implies an
increased P/E multiple for Gemini if it trades closer to regression implied trends

Revenue Growth vs. NTM PIE Operating Margin vs. NTM PIE
3505 Correlation = 68% 350 Correlation = 65%
O o
300x 30.0x
© o © o ® Irplied Gemini
- 330% 269x)
e fu;por.;d g.;mlu 280
(70%, U_..‘- 0% Credit @ 0% Credt
- O g (7.0% 21.3%) " O (319% 23.1x)
& 200 i 200x o)
s O o §C¢|.’rent Gemini o 8 Qo ™ Current Ge'-mm.u
& 0 7.0% 19.3x) : (32.9%, 19.30)
15.0% 15,0 "
~00 o Q o]
@ (@]
100x 10.0x
S0 5.0
00x 0.0x
- 10% 4.0% 6.0% 8,0% 10.0% - 50%  100% 150% 200% 250% 30.0%  350%
'22E - "24E Revenue Growth '21E Operating Margin
[ ] Beer Wine [7] Spirits J
Source: Company bings, WallSrret research and Fasiec CENTER|VIEW PARTNERS "

Mot Beer companses include AB inBev. Axahi. Boston Beer. Carhbeng Heineken Kinnand Holos Coore. ¥Wine companies incude Duckhom and Treasury Wise
Spirits companies indude Broem-Forman Campari, Desges, Pemad Ricard and Remy Cointreau Correlations sxdude Gemini
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Prior Analysis

lllustrative Sum-Of-The-Parts Analysis

lllustrative sum-of-the-parts analysis based on selected multiples from publicly-traded beer, wine and spirits companies
indicates that Gemini may be trading at a discount vs. its SOTP implied P/E multiple

[ ‘Weighted Average P/E Multiple ] Commentary
EBIT % Price | NTM EPS Multiple Contribution
Contribution’”  Lew High Low High
Beer 85% 230 - 25.0% 196 — 21.3x Highest growth and margin among beer peers
Low-te-mid grawth and marg) I
Wine & Sgirits 15% WOk - 260x I - 1.9 P grouth mnd nargin profic smong
wine and spirits peers
Implied Weighted Avg. PIE 26x -  15.0x
Gemini Current P/E 2042 - 214
Implied P/E Multiple A (%) 5% = 7%

Implied P/E Multiple A (-"'l_lx} - (+3_‘.'x>

14
Scaurce: Company filings. Wall Street research ard FactSet. CENTER|VIEW PARTNERS

(1)  Based on fiscal yoar 3023 fending February 28) EBIT contributions.



= Confidential Draft -

Prior Analysis

Gemini Benchmarking vs. Publicly-Traded Alcohol Companies

Gemini Beer segment exhibits the highest growth and margin among peers, while Wine & Spirits growth and margin is

among low-to-mid group

CY'22-°24E Revenue CY'22E EBIT Margin Price | NTM EPS
() CemolEa ] (oo MR s e
Boseon Beer [ 1] 7% ABingev 1] 26% Heneken | 1] 19.3x%
Heincken [71] 4% Heineken [71] 15% Cartberg [T 17.6x
Be ABwser [ 5% Cartsberg [T 15% ssahi [T 15.8x
er Carlsberg j 5% Malson Coors j 3% ABInSev [ 15.5x
Asahi jiﬂ Boston Beer jlmg Kirin :ina.ax
Kirin ]:?x Asahi ]:9% Molson Coors || 112.9x
\ J Molson Coors || 1% Kirin |71 8% Medians: 15.8x
' Median: 5% ' Median: 13%
Vintge Wine i 16% Diagen ::rl % Rerny Cointreau :s:] 34.0x
Becle [ 1] 1% Brown-Farman | 1] 31% Brown-Forman |1 | 34.0x
Remy Caintreau j] 1o% Pernod Ricard :i] 8% Campari :':] 31.0x
Wine & Duckharn i o3 Duckhorn E W o Duckhorn i 29.2x
Spirits Campari :! ™ rR::rr y Colntreau ;F::% JA_pl::_[r]d 25% Becle :! n.2x
(W&s) ke L 00 L e M i o)
Brown-Forman ||| 6% Treasury Wine 121% Fernod Fucard || d1.3x
Pernod Ricard :liﬁ’- Campari :IEJIK Treasury YWine il.ﬂ.l'
TramyWiee | lis% Becke | ] 120% Vintage Wine i%9x
|_ E?L“E&ﬂ_. _’:____} Vinmage Wine .Eﬁ Mediam 27.2x
Median: 7% Median: 26%
l D Beer Wine E] Spirits ]
CENTER|VIEW PARTNERS 15

Source: Company Slirgs. YWall Street research and FactSes. Note: US Dollars in millons.
n

Corporate cost allocation based on EBT contribution by segment. () Represents CY"21E ~ CY"1IE growth rates due to lack of waiability of € ME estimates.
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lllustrative Regression Analysis

Prior Analysis

Regression analysis of beer, wine and spirit company growth and margins vs. valuation multiple implies an
increased P/E multiple for Gemini if it trades closer to regression implied trends

Revenue Growth vs. NTM P/E

Operating Margin vs. NTM PIE

3500

25000

NTM PIE

150

100

5.0

0l

Correlation = 82%

40.0% Correlation = 62%
350
o o o o
o Trivplied Cermini
(32.9%, 29.3x)
frplied Germini E 02 [ ]
(7.0%, 26.2x) " f
F xces 250x e i
grens : (32.9% 254
(7.1%, 2380 al o o o
= @
Current Gemini E o]
(7.1%, 21.4x) E 200 e Current Gemini
o (32.9%, 20 .4%)
___-Q 15.0x o]
0.0 o
100
Sl
0.0k
2.0 40% 0% BO% 10.0% 12.0% 100%  150%  200% 250%  300%  350%
'22E - "24E Revenue Growth '21E Operating Margin
[ ] Beer Wine

Source: Company Mg Wall Screet rescarch and FactSer.

Mot Beer companses include AB inBev. Auhi. Boston Beer. Carhbeng Heineken. Kinnand Holos Coore. ¥Wine companies include Duckbom and Treasury Wise
Spirits companies indude Broem-Forman Campari, Desges, Pemad Ricard and Remy Cointreau Correlations sxdude Gemini

CENTER|VIEW PARTNERS 16
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Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.

CENTERIVE'EW PARTHERS
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Class A Voting lllustration

* Total Class A shares of 161.0mm as of 2022 preliminary proxy Record Date
= Sands family holds 7.1mm Class A shares and other directors & executives hold 0.1mm Class A shares

* Of the remaining |53.8mm non-family and non-director/executive Class A shares, a majority (>50%) of the
shares must vote to approve the reclassification (=76.9mm)

= Analysis below illustrates at various percentages of total votes cast, what percentage must vote yes in order
to reach various percentages of approval in the vote results

Illustrative Percentage Of Votes Cast Required To Approve Reclassification

% Of Eligible Class A Shares Sought [

% Of Votes Cast |

Implied # Of Shares (mm)
50% 55% 0% 65% T0% T75% 80%
76.9 84.6 92.3 100.0 107.7 15.4 123.1
80% 1231 @ 69% 75% Bl% Ba% W% 100%
85% 1308 55% 65% 7% 76% % 85% 94%
0% 1385 56% 6% 67% T2% 8% 83% B9%
95% 1461 53% 58% 63% 8% 4% 79% B4%

Source: Corgary Bllags arid FactSet. CENTER|VIEW PARTNERS

Mote: Excludes all outstanding Chass | given limited voting rights.



= Canfidential Draft -

Voting Analysis By Shareholder Type

Expect majority of minority hurdle will require affirmative support of 76.9mm!(") shares

Class A Shares | lllustrative
% Of Eligible Votes®  Quorumi® Commentary
*  Generally are mere supportive of Board
Big 3 Index 3 4mm/ 95% recommendations than actively managed funds or
Funds 16% proxy advisory firms
*  Process, corporate governance focus
*  Board, governance and compensation play a lesser
Active ~105.8mm / 70-80% role in forming their perspectives of companies
Shareholders ~69% & ®  Likely focus on “outcome”, dilution, potential uplift,
ete. vs process | governance
~3 4mm [ *  May have a more short-term approach vs. long-term
Hedge Funds ~2% ~80% approach (also focused on “outcome’)
o=
I g b b
Retail Investors ~19.0mm / 40% ®  Likely supportive, but not easy to "turn out”
/ Other ~12%
. L o B B e B S S e e
Sal:‘ds Famlly’ T.2mm/ * Ineligible to vote on proposal
Directors & 0% NA
Officers
Source: Comgary Blings and FaciSet. Note: Number of shares in millions.
{1} 0% of Clams A shares excluding shares owned by Sands family, officers and directors. czmmimw PARTHERS

[t] Represents ownership of Class A shares eligihle to vote in reclassification transaction, et of shares awned by Sands family, directors and officers
3 For reference, in 3021 AGM, ~80% of Class A shareholders voted on Class A director elections.



= Canfidential Draft -

lllustrative Votes From Other Shareholders Required To Pass

Ilustrative Calculation

Commentary

Total Class A Shares lel.o
{Less:) Sands Family Class A Shares 7.1y
{Less:) Directors & Officers Class A Shares (0.1}
Class A Shares Eligible Te Vote 153.8
Majority Of Votes Required For Approval 769
Hlustrative Quorurm Cf 80% Of Eligible Shares' 123.1
% Of Iitustrative Quorum Required For Approval Gax)
Shares Owned By Institutions That Have Provided Feedback™' 28.0
% Of Toral Class A Shares 17%
% OFf Class A Shoves Eligible To Vote 18%
Remaining Shares To Cast Votes From Quaorum 951

% Of Remaining Shares Of Quorum Required For Approval

Sowrge: Company Sirgs and FactSer,
Mate:  Mumiber of shares inmilliors.

(1} Inchudes Capital Group, Wellington, Harris, Janus Hendersan, Fidelity, T. Rowe Price. Neuberger Berman, Citadel, Gates, Eaton Vance,

D. E. Shaw, Barclays ard Junto.

(2 For reference, in 3021 AGH, ~80% of Class A shareholders vated on Class A director elections.

@D

Share counts as of 2022 proxy filing

=50% of shares eligible to vote
required to approve proposal

~80% of Class A shares voted for
Class A directors in 202| AGM

Represents % of votes cast
required to be in favor fer approval

lustratively assumes all
shareholders that have submitted
feedback en premium vote shares

against proposal

76.%mm votes required from
95.Imm remaining in querum
for approval

CENTER!\"E'EW PARTHERS
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lllustrative Voting Scenarios

= Shareholder feedback received include from Capital Group,Wellington, Harris, Janus, Fidelity, T. Rowe and Meuberger Berman
— Several have indicated appropriate premium is meaningfully below Sands initial 35% proposal

— Analysis assumes various levels of shareholders that have given feedback cast votes against proposal

A: 50% Of Shares With Feedback Vote No

B: 100% Of Shares With Feedback Vote No

Assumes half of shares that have expressed
feedback vote against the proposal (14.0mm)

* Remaining votes cast: 124.5mm

Assumes all shares that have expressed feedback
vote against the proposal (28.0mm)

* Reraining votes cast: | 10.4mm

* Percentage of remaining votes
required to approve: T0%

20%
Votes s
Castl!) * Percentage of remaining votes
required to approve: 62%
p
80% * Remaining votes cast: 109.1mm
Votes -
Cast(!) = Percentage of remaining votes
required to approve: T1%
b

Sowrce: Company Slirgs snd company materils.

* Remaining votes cast: 95.1mm

* Percentage of remaining votes
required to appmve@

Mate:  Mumiber of shares in milliors, Remaining wabes cast represents: 161 mm Class A shares leis Sands family, directors and officers shares of 7.2mm.

multiphed by percentage of votes cast

{1y Percentage of votes cast represent percentage of total Class A shares secluding shares owned by Sands family, officers and directors, and i

irclusive of the shares with feedback ascumed 1o wote no.

CENTER!VE'EW PARTHERS



lllustrative Solicitation Process

= Confidential Draft -

If Board Approves
Reclassification
Prepeosal
]
]
1 Finalize Proxy
: Initial Communication Statement & Proxy Advisor & Shareholder
1 To The Market Shareholder Meetings
1 Solicitation Materials
i
NV
A Solicitation (30-45 d

Coordinated roll-out
including press release, IR
talking points for SH and
analyst inbounds, and PR
backgrounding with key
press

Objective is for the
market to absorb (and
accept) the outcome
upfront

Similar to M8A
transactions, the stock
price reaction and any
key shareholder feedback
will infarm go-forward
communications strategy

The Proxy Statement
background, rationale,
and fairness apinions,
will form the basis for
shareholder judgement

Working group will
design a shareholder
engagement strategy

Creation of a
presentation deck far
the committee to use
in discussions with
shareholders

Several live prep
5E5510N5

Through IR [ proxy solicitor, the
company will offer large [ vocal
shareholders the opportunity to
engage with committee members
(in-person or via Zoom) 155 | Glass
Lewis will expect conference calls /
Z0OM meetings

Committee should plan for 10-20
shareholder discussions lasting 30-
60 minutes, and a 12 hour session
with each proxy adviser

Shareholders are unlikely vote well
ahead of the meeting, although the
158 recommendation (10-15 days
prior to meeting) will be a key
indication of likely support

Special Meeting

= Approximately 24-48
hours ahead of the
meeting, the vate
autcome will be clear

* Potential to pull /
renegotiate subject to
legal requirements

CENTER|VIEW PARTNERS
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Gemini Class A Top 25 Institutional Shareholders

L&M A in Feedback  Est. Average  Estimated

Rank Name Shares (mm) % Shares  Value (§mm) Shares (mm) Received?  Cost Basis Gain
1 Vanguard 120 6.4% $2.926 +0.1 $79.01 +209%
2 Capital World 9.2 4.9% 2,247 +2.4 ¥ 20757 +i8%
3 Stave Streec 71 3.8% 1,732 (0.0) 67.67 +261%
4 BlackRock Fund Advisors [X 3.5% Léll +0.1 71.00 +244%
5 Wellington 4.8 2.6% 1,182 (1.6) v 177.67 +37%
& Aristode 7 0% 915 +3.7 22730 +7%
7 JP. Mergan 36 1.9% 874 +0.5 162.94 +50%
8 Harris 3.4 1.8% Bla (0.7) v 17077 +42%
9 AllianceBernstein 12 I.7% 784 +1.3 219.60 +l1%
10 Geode 7 1.4% 648 +01 17.04 +10%%
] Janus Henderson 1.4 1.3% 579 +0.2 v 20028 +12%
12 Morgan Stanley 1.9 1.0% 462 +03 170.88 +43%
13 American Century 1.8 1.0% 452 +0.1 130.92 +87%
14 Fidelity 1.7 0.9% 419 +0.9 v 21227 +I5%
I5 T. Rowe Price 1.7 0.9% 403 +1.3 v 21552 +i3%
16 Voya 1.6 0.8% 380 (1) 181.65 +34%
7 Morthern Trust 1.5 0.8% 376 (0.0) 5136 +375%
18 Merges 1.5 0.8% 3sl (04) 147.37 +65%
19 BlackRock Advisors 1.5 0.8% 357 +0l 173.60 +41%
20 MNeuberger Berman 1.4 0.8% 349 +1.2 v 12577 +8%
1 Capital International 1.2 0.6% 286 +0.2 v 179.17 +36%
12 BlackRock Invesement Il 0.6% 79 (1) 151.31 +61%
23 Amundi 1.0 0.5% 252 +0.3 22159 +l0%
24 Arrowstrest 1.0 0.5% 251 +0.2 22524 % Current
25 RBC 10 05% 249 +0.1 21596 +13%  Shore Price
Top 25 Institutional Class A Holders 78.6 41.8% 519,191 +10.2 si48.51" +64% 324418
Tap 25 Shareholders With Feedback (mm) 25.7 13.7%
Al Sharehalders With Feedback (mm)™ 2840 14.9%
ot e CENTER|VIEW PARTNERS 8

i Represents welghted sverage cost basis per share.
(¥ Includes shareholders below top 15 institutioral sharehalders that have provided Teedback.
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Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.

CENTERIVE'EW PARTHERS
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To discuss sharing with
Sands family adwsors

Prior Family / Founder / Premium Share Reclassification Situations

Selected precedent reclassification transactions >$500mm market cap completed since 2001

Market Cap Premium Premium As %

Company Date ($bn) ($mm) Of Mkt. Cap % Premium
Mational Research Sep-17 308 369 8.3% S7%
Forest City Dec-16 48 107 2.2% 3%
Stewart Info Jan-16 08 12 1.5% 35%
Hubbell Aug-15 58 201 34% 28%
Aaron’s Inc. Sep-10 1.3 0 0.0% 0%
Sotheby's Sep-05 1.1 48 4.3% 19%
Robert Mondavi Aug-04 0.6 35 5.9% 17%
Alberto-Culver Oct-03 36 0.0% 0%
CTE Apr-03 09 0.8% 9%
Reader's Digest Oct-02 1.5 56 2.7% 22%
Median $1.2 $41 2.5% 21%
Mean 2.1 53 2.9% 22%

CENTER|VIEW PARTNERS 2

Source:  Company Blisgs, Wall Sereet neseanch and FaciSee



Other Prior Share Reclassification Situations

= Canfidential Draft -

To discuss sharing with
Sands family adwsors

Selected precedent reclassification transactions >$500mm market cap completed since 2001

Market Cap Premium Premium As %

Company Date ($bn) {$mm) Of Mkt. Cap % Premium
VMware Oct-21 $678 $0 0.0% 0%
Vietory Capital Sep-2 | 23 0 0.0% 0%
Snowflake Mar-2| 766 0 0.0% 0%
SunPower Sep-11 1.1 0 0.0% 0%
Mueller Water Qct-09 0.7 0 0.0% 0%
Chipatle Oet-09 26 0 0.0% 0%
Time Warner Cable May-08 305 0 0.0% 0%
Triare Companies Apr-08 0.6 0 0.0% 0%
GameStop Dec-06 42 0 0.0% 0%
Eagle Materials Jan-06 23 0 0.0% 0%
Gartner Inc. Feb-05 1.0 0 0.0% 0%
Curtiss Feb-05 1.1 0 0.0% 0%
Agere Systems Dec-04 2.4 0 0.0% 0%
FECI Feb-03 0.9 0 0.0% 0%
Freepert-McMoran Feb-02 21 0 0.0% 0%
Conoco Jul-01 17.3 0 0.0% 0%
SAP Feb-01 48.8 0 0.0% 0%
Raytheon Feb-01 122 0 0.0% 0%
Waddell Reed Dec-00 30 0 0.0% 0%
Median (Incl. Family/Founder/Premium) "’ $2.3 50 0.0% 0%
Mean (Incl. Family/Founder/Premium)"’ 10.3 18 1.0% 8%

CENTER|VIEW PARTNERS 3

Sourge:  Company Slisg. Vsl Sorest ressarch and Fanidee
i Hedian and mean of all share reclassf caton disation on page | and T
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M&A Premiums Paid Decreases With Size Of Transaction

1,357 U.S. M&A transactions with public target >$200mm over last 10 years, includes deals with
cash or stock consideration

Average % Premium (Vs. |-Day Prior To Announcement)

35.9%
IL3%
24.0%
£200mm - F500mm - %lbn - £5bn+
$500mm $lbn $5bn

Transaction Value

Source: Capial 1Q. CENTER|VIEW PARTNERS

Mote:  Represents MEA transactions with public LS. targets with >$200mem transaction value since May 19, 2012,
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Gemini Class A Top 25 Institutional Shareholders

L&M A in Feedback  Est. Average  Estimated

Rank Name Shares (mm) % Shares  Value (§mm) Shares (mm) Received?  Cost Basis Gain
1 Vanguard 120 6.4% $2.926 +0.1 $79.01 +209%
2 Capital World 9.2 4.9% 2,247 +2.4 ¥ 20757 +i8%
3 Stave Streec 71 3.8% 1,732 (0.0) 67.67 +261%
4 BlackRock Fund Advisors [X 3.5% Léll +0.1 71.00 +244%
5 Wellington 4.8 2.6% 1,182 (1.6) v 177.67 +37%
& Aristode 7 0% 915 +3.7 22730 +7%
7 JP. Mergan 36 1.9% 874 +0.5 162.94 +50%
8 Harris 3.4 1.8% Bla (0.7) v 17077 +42%
9 AllianceBernstein 12 I.7% 784 +1.3 219.60 +l1%
10 Geode 7 1.4% 648 +01 17.04 +10%%
] Janus Henderson 1.4 1.3% 579 +0.2 v 20028 +12%
12 Morgan Stanley 1.9 1.0% 462 +03 170.88 +43%
13 American Century 1.8 1.0% 452 +0.1 130.92 +87%
14 Fidelity 1.7 0.9% 419 +0.9 v 21227 +I5%
I5 T. Rowe Price 1.7 0.9% 403 +1.3 v 21552 +i3%
16 Voya 1.6 0.8% 380 (1) 181.65 +34%
7 Morthern Trust 1.5 0.8% 376 (0.0) 5136 +375%
18 Merges 1.5 0.8% 3sl (04) 147.37 +65%
19 BlackRock Advisors 1.5 0.8% 357 +0l 173.60 +41%
20 MNeuberger Berman 1.4 0.8% 349 +1.2 v 12577 +8%
1 Capital International 1.2 0.6% 286 +0.2 v 179.17 +36%
12 BlackRock Invesement Il 0.6% 79 (1) 151.31 +61%
23 Amundi 1.0 0.5% 252 +0.3 22159 +l0%
24 Arrowstrest 1.0 0.5% 251 +0.2 22524 % Current
25 RBC 10 05% 249 +0.1 21596 +13%  Shore Price
Top 25 Institutional Class A Holders 78.6 41.8% 519,191 +10.2 si48.51" +64% 324418
Tap 25 Shareholders With Feedback (mm) 25.7 13.7%
Al Sharehalders With Feedback (mm)™ 2840 14.9%
ot e CENTER|VIEW PARTNERS 5

i Represents welghted sverage cost basis per share.
(¥ Includes shareholders below top 15 institutioral sharehalders that have provided Teedback.
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Analysis At Various Potential Premiums

PIE A To Breakeven'™

Peerivem (%) Price [ 160% | 1705 18,05 | 19.0% 2005 2005 220% 2.0%  240% 25.0%  260% 2T0% 0% 290%  J0oxfy 3aoky 3soul
| I ) ) SR 1
Share Price £/1) 24412 | 528325 | 528565 | 528813 : SI90ST S19A01 SI9546 3T S04 FILTH FIOLII $I0767 AN $ANSE 33149 $3T43] BnM !mn:
Premium Per Share (§) - I 19.07 : 41.51 E 4195 : 46.19 48.84 5118 5371 S&.1b 58.60 &1.05 6349 6591 6837 TO.81 'I'JJS: 7814 lm:
| I | I 1 I
____________ e s e e e e o e ot D
Current Share Price’" F144.71 | le0% I irox | 1s0xl  190% 20.0% 3.0% 320% 239% 311.9% 24.9% 25.9% 269% TR PR 1'9.“' 39K M“:
| | | I
1] D.y\h\l'ﬁf"" 24091 I (L% 1 : 7% : IB.IK: 193% 0.3% 21.3% 123% 233% 24.3% 25.3% 26.4% A% 2B4% 294% 30.“: I14% 55‘:
[ ! I ! I I
20 Day VWAR" Mg | 159x | olesw| 17wl 185%  199%  I09E 219%  I29% 209% 149%  IS9% 169% 179X 19w 199%] nsx o mexl
| I | I 1 I
Unaffected Price” 13371 I 167% : 178% I iwcl 199%  09% 9% 10K M0%  ISIX 26I% 73N MI% 93X WIX 3l.n= 14% mx:
| | | | | |
i i | T s e e b e T T R e e e e e | i I
| ossor | s9e3| s10200 S109T $L032 S0 SIATE SISX SI587  $1e4) $1700) s0803 ssasl
| I | | 1 I
Stased Prem % Mkt Cap I 1.0% : sl o2 I 23% 15K 6%  LT% 18K 19%  LI%  1I% L3N L4% 1s% :.79:: 4% 4% :
| I I
M\:ll'l:gnphlu'ﬂ' | 14% | |5’ﬂ|, 16% | 1.7% |.9% 0% 21% 1% 13% 5% 14% 7% 1% 0% _'H'KI 33% I?ﬁ.l
| I | | 1 I
____________ . T e |
Effective Premium ($mam) I 5797 : 847 { sm: $M6 $906 1046 $108  $L045 $LI9S $I45 $L295 SLME §1394  $iead siaval gised tI.M!:
I I | | | |
Eff Prem % Mit Cap | La% | I.ﬂ! 0% | L% 1I% 13% 1A% 1L5% 1T% 1.8% 19% J.0% L% LI% !.ﬂl 1.6% 3.“'
| I | | 1 I
Mt € Comp Value™ I 12% : m; sl sk e e s mm o na% o 1% 4% 1sK 1ex ﬂx: 30% ux.:
| I
|

I I
*0.3x | +03x| +03x| H0dx  +0dx 04 40w 08k 08k 408x 406k 04k H0dx H0bx n.'.'s: *0Tx  +0Bx|

o o ol o e o] h_—aﬁ?alm
Committee Proposals i ;
Counterproposal Proposal
Source:  Company Bisgs. Wall Strest research, Bloomberg and Factber. Moxe: LS. Bolars in millons, except per share amownts.
{i} iPremiums cabculsted as cash premius indicaed By current stock price diwded by indicaced WiRF, CENTER|VIEW PARTHNERS &
[£1] (ased on estrasive compenestion savings present value of $27 e, based on anmeal savings of $16 Imm e affected at 0% and valued st Gemind current POE masttiplhe of 21

4] [Based an ilssirasie 5% interes rabe and 2% tax assuming stabed premium paid in cash Snanced by new debi. Indudes ilustrative ansel compensation savings.
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Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.

CENTERIVE'EW PARTHERS
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Declassification Proposal

* 18% premium to the five day YWAP!! prior to signing (~2.2% of market cap)

Monetization |
Lock-up

1.00 share of commeon stock plus a dellar amount in cash te be caleulated
using the above premium

Sands family stake subject to 3 year lock-up

Customary registration rights (with transfer restrictions during lock-up period)

Permitted exemption for up to 25% of remaining stake

— Sales, ncluding block trades, imited to |% of market capitalzation in any & month peried, approximately ~$450mm
+  Daily open market trading lirmived to 15% of past 20 day average daily trading velume

— Permitted to sell in excess of such restriction in Company-led broadly marketed transactions

Board to adopt anti-pledging policy
= Exception for Sands family (with pledging to not exceed current amount), exception to expire in 5 years

Restrictions on increasing stake, making proposals, no publie eriticism for 5 years

= Sands family representatives to leave Board if family wishes to engage in any such activities (including opposing M&A)
after the 5 year period

MNomination rights that expire over 5 years
= 2 Board members if >10% stake; | Board members if >5% stake

Rotation of Lead Independent Director position at next available normal cycle opportunity

Majority vete standard
CENTERIVE'EW PARTNERS

i Voluma weighted average price 3% caloused by Boomtarg,
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Summary List Of Prior Share Reclassifications

Based on the nine prior reclassification situations on Sands family list starred as most relevant

Company Date $ Market Cap'"’ $ Premium™ % Market Cap % Premium
MNational Research Sep-17 $840 $69 8.3% 57%
Forest City Dec-16 4.764 107 2% 3%
Stewart Information Jan-16 779 12 1.5% 35%
Sotheby's Sep-05 1L1e 48 4.3% 19%
Robert Mondavi Aug-04 593 35 5.9% 17%
Reader’s Digest Oct-02 1.563 56 3.6% 30%°
Kaman Jun-05 353 7 7.6% 259%
Continental Airlines Mov-00 3,03% 174 5.7% 30%
Remington Oil and Gas Aug-98 9l 4 42% @L

medion: 2,2%
Median $840 $48 4.3% 30%
Committee Proposal $44,451" $981 2.2% 18%
Sands Proposal 44,451 1,744 3.9% 32%

Saurce  Greenhill materials, Compasy fings, Wall Street resesich and FadSet
Boce: U5, Dollars in millions. Centerview lnt iscludes prior share redunibications over the Lo rwenty years of companies with  lumily | fownder controling
Ahaseholder and aboee S500mm markes cag.
L1} Hurkoit cap bised on unadected share price l-day prior bo anacuncesen mitpled by Wes publicy avilabhe share coums.
{2} Premium based on caoh per shane or low voue price | «day prior to announcement mwdtiplied by exchange premium mulipled by high voue share coure.
i 13% pressum based on 1,11 exchange offered to 3l high wooe M&ddmlnuuauwmndhn stake. represensng ~41% of high woce dasn. CENTERIVIEW PARTNERS
) 18% pressiums based on 1,152 mschange offersd to 2l high wots sharsholderns, " o iakn,
[£1]) (Based om Clans. A share price of ~8$235 and dlued shares ouistanding of ~ 18%men




= Canfidential Draft -

M&A Premiums Paid Decreases With Size Of Transaction

1,357 U.S. M&A transactions with public target >$200mm over last 10 years, includes deals with
cash or stock consideration

Average % Premium (Vs. |-Day Prior To Announcement)

35.9%
IL3%
24.0%
£200mm - F500mm - %lbn - £5bn+
$500mm $lbn $5bn

Transaction Value

Source: Capial 1Q. CENTER|VIEW PARTNERS

Mote:  Represents MEA transactions with public LS. targets with >$200mem transaction value since May 19, 2012,
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Analysis At Various Potential Premiums

Based on Gemini Class A current share price of $234.83 (as of May 19, 2022)

Premium (%) Corvent/7 16.0% | 17.0%  180%  19.0%  20.0%  21.0% 22.0% 210%  240%  25.0%0 Jo.n‘:g;' 32,051 35.0% |
Share Price $234.83 Irs:n-w :3274.75 $277.10 $279.45 $181.80 $284.14 $286.49 $268.84 $291.19 $293.54 $305.281$305.98 $317.02 |
Premium Per Share ($) =] 37571 3992 4227 4462 4697 4931 5166 5401 5636 SB.T1 7045 | 7sI5 BLI9 |
------------- T K i T
5 Day vWwap! nmssl 1S2% ) 162% 17.1% 18.1% 19.0% 2000% 2005% 21.9% 218% 238% 29.6%: 30.5% 3313% :
| l | |
10 Day vwap" i-la,as: ISI% | 16I%  ITIX  NEI% IS0%  200%  309%  219%  128% 138X 285%]  304%  333% :
I | |
20 Day VA" a0l 5% : l61% 1708 IB0%  189%  199% 208%  MIE%  227%  237%  284%] 303% 3%
| |
|
_____________ e e e e e e e
1 4 I I
Seated Premiurm {$mm) : SB72| §926  §9BI 1,035 SI090 §L144  SLI9F  §1353  §1.308 51362 1|.c.35: $1.744 1907 :
I : I I
Stated Prem % Mkt Cap : 1.0% ] 2.0% 1.3% 1.3% 2.5% 2.6% 1.T% 2.8% 9% L% el 9% 4.3% :
I
I ! [ |
Mt Of Comp Value™ I 4% : 1.5% Lo% L% 1.9% 0% L% 1% 1.3 L5% 1% 135 7% |
I | |
s sy s P i Db o s o o e e i g e e i [ e e I
I TI' I I
Effective Premium ($mm) : 3766 3814 5852 90 $958 51006 51054 51001 51,149 51197 il.ﬂ?: $1.533 31474 :
| I | I
Eff Prem % Mkt Cap : 1.B% | 1.9% 0% L% 1.2% 1.3% LT.4% 1.5% TR 8% 14%]  1.4% 19% :
|
| | | I
Met Of Comp Value™ 1ol e 14% 1.5% 1.6% 175 1.8% 1.9% 1% 1% L7%| 0% 13% |
I : I I
I |
P/E A To Breakeven' | *03x | #03x  #0.3x  +0.4x  +0d4x  +0.4x  +0.4x  +0.5x #0.5x  +0.5x *Il.éll +0.7x  +0.Bx |
[ | e i
Committee Proposal Sands Tnitial San
Source:  Company Bisgs. Wall Strest research. Bioomberg and Factber. More: LS. Bolars in millons, except per share amownts. Counterproposal Propasal
{i} iPremiums cabculsted as cash premius indicated By cunrent stock price diwded by indicaced WiRF, CENTER|VIEW PARTHNERS &
[£1] (based on ilstrasive aneeal compensation savings of $16.3me to alfected at 20% and valued st Geemind current BVE mashipls of 103

4] [Based an ilssirasive 5% interes rabe and 0% tax assuming stabed premium pald in debi. Includes. ilsirative annual compensaiion savings
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- Confidential Draft -

Selected Prior Share Reclassification Situations

Represents selected prior reclassification situations since 2000 fer companies with >$500mm market capitalization at announcement

Date Equity Val, Votes

Total High Yote MY LY

Anm, Frem.
Ecomoméc  Wating Enw Caih [ Seock Exchange % of

Company Ann. @ AR (HIL)  (PrefPoa) (Prel Posr) HMix Prem.!| MKt Cag ‘Cormrentary | Ratonale
Maticmal Revearch 017 WA LI00 R 1N MK/ I4E 000w I8N0 6% 7% A% HY braded a3 ~57% prem: Cofer inline with trading LV 1/bth dividend
Swvartils 0116 08 1F1 4%/A% AXI4E 00w 26XTX A QT et Pty corusbied ity oA o & e ot Divsc o Kol
Forexx City e 48 101 TR/ MEIYE 1= -/ 100% 0% 29% "‘“"'""“F‘“‘" with m.:ﬂw ""'P";jm“' ly st Frajosity
Hubsal oans S8 2001 NI MR 00k IX%/7T% A [ """“"“"?’""""‘“"“'""‘
Compering bedder for family shares, reslied in
Roader's Digest 1000 LS 00 IINUIS% I0NVISK L33k - 0000 m® dhmrflhmpuﬂump!‘ddunnnammlwg'mm ImiY; portion
Sochelys™  oWS LI TROITE SIITE OS5Ik SEN/4% 9% 4% Twhioes ! M‘“‘““Hmm,mg‘“‘“ﬁm
Robent Moadivi 02904 =13 (L TN 365 ) 40K B3N/ 400 LI7x ] 175 9% Deeal maintained anrouseed | 165= rasis
Alarto-Cubrar w3 16 e S5% /55 92N/ 55X 100 - 1 100% - - Liguitiny: biveiles contuilon Govermanes
Aarca’s Inc i 13 fe MBS 4% 100N/ 14% 100 - 0 000% - - Liguisfity: Align wote/scon: AlLract ivestors
Misi ik A%/ 4% 4% 4% (X1 - -
Median 1A% 0 14% BEND (4% 1.00x % aTs
Maximuer 55%/55% 100%/55% 1.31x 5T% B.3%

CTE 1] WE 0SS0 PRIIE O SERITR i - FE00% LT T Single holder, L1, huy SO1% of bigh wote and 29% of tatal vote
Snowiie [ 1] Tt 1071 EN/BEN TEOEIN Q0w - ) 000% - - Clana B vharas held by Pre-IPO invastors converted to Clas & shares
Whware (151 TR wr TINJTIE 96X/ TIE 100 — P IOOE = Spin-related dreibution

AP ol 428 1= SE% / SEX  100%/ 58% .00 - 1 100% - - Traragarent cap seructure; greater Besibiliny: governange

Tine ¥YWarnar Cable 05/08 s mr BX/EX 45X/ EX 1.00= - 100% - - Spin-ralated dntribution
Coacon a7 WY BF1 TOMRON GINITON  ibw -~ 100N - - Spin-related dntribution
Rapthecn o 2 0™ TRV MK WNITON 000w~ 00K - - Spin-relaned diribution
GameStop 19 42 0001 MN/NE EPXIE 10Ok - [ 100K - - Simplify cap. siructere: lquidiy: governance
Wiaddell Reed 12700 I OSM1 NIEN RIXIE% 10 - 1 100% - - Reducs imtor confuian, Equidity, simplly capitsl dructurs
Chipotle g T6 1901 SIN/STN SARISIE 0O -/ 100% - - Elminate discount: bauidity. muract investors
Agens Syigems 12004 4 ™ mmiesw X% 100k - 0100 - - Liquidity; Imeiéar confusios: impreve paveemance
Wisory Caginal 0921 13 i TEN | TH% 9% TN 100 - oo - - Serengihen governance: increie indinion in irSoe ekminits coniluien
Esgle Muteris 01006 n PO 4 A 4 48N 100 . 2 100% - - Simplify cap. structure: liquidiiy: imvesior confusion
FreepomdicMoran 0202 il 1% aI%/aI% SI% 61N 1 - I 10 - - Span-relabed dutribution
SunPower o LB AI%IE% BSEIAS 1Bk - 1 100% - iy Spin-relaned datribuon

Cartizs s Ll O %A% A% 1% I00x - f100% - - Spaneielated datibution
Gartner lac. 005 (K] PRI9 0% 2% 20% /1% .00k - - - Haintained vate [ econ® Low director majoricy

FEQl il 0F  NTM NN BNIME 100k - 00K - - Spirnrelated dneribution

Husler YWaer ([ ar ar TA% /74X S6%/ MR 100 - 10N - - Liguidicy. reduce fwestorn condinion: improve govesnasos
Trisre Companies M08 B P00 MEJNE BIL/E 100w — 1 100% = = MAoquirar in competithe merger process
Minimum BNUEN DONIEN 100k = =
Hudian 50%/50% TeN/50%  1.00x - -
Maximum TAN T4 100N/ 74N 1.09x 9% oax
(mwﬁl e 7
i Dﬂﬁu RWM-H ﬂl-( u-mm I ay {2 B s | T g e el M i i aly i el CENTER|VIEW PARTNERS

ol e U Lah
wm.uw‘mun".q.w«mchq‘m 4] Class B e et B0 o Dieertins, L watig

aveam for peren

of frrsly shares. (1) Oty Faresly Clamt B shures were
it 0 ey L

e ke e il s, Mgmsring S B
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Gemini Class A & Class B Historical Trading Volume Detail

Class A Daily Trading Volume Class A Daily Value Of
Over Last 20 Years Shares Traded
(0005) Average Closs A Daily Troding Vohume {$mm) Average Class A Dolly Value Traded
eYerr 10-Year S5-Year XYear |-¥ear 13.0 30-Year |0-Year 5-¥ewr 3Year |-Yeur 13-0¢
60,000 10Your STour Vwr bYwr DD | gqp0 s |0Toer 3Teer 3Twe 1Yo 13D |
Volume {000's) E i,ﬁd?i 1,605 1455 1213 1036 1,060 Walue (Bimm) 1zr 220 91 42 234 280
50,000
40,000 Satwrn Class A Shargs Held (mm) $2,000
2001 011 2021
sl KT > (09 > 71
20,000 51,000
10,000
May-02 May-07 May-12 May-17 May-22 “May-02 May-07 May-12 May-17 May-22
Class B Daily Trading Volume Class B Daily Value Of
Over Last 20 Years Shares Traded
{000's) Average Class B Daily Troding Volume (Frmm) Awerage Class B Doily Valise Traded
50 MeYear 10-Year SYear LYear |Year 13.0 -Year |0-¥ear 5-¥ear 3-¥ear |Year 13D
Volume (000's) E ray) 1o 0.3 0.3 () 0.4 Walue (Bmm) 009 3045 3006 $0.05 3003 $0.12
52
40 Sotwmn Class B Shares Held (mm)
2001 2010 2021
w | 227 16 728
20 ]
1o
May-02 May-07 May-12 May-17 May22 | May02 May-07 May-12 May-17 May-22

CENTER|VIEW PARTNERS 8
Source:  Company filngs and FactSot.
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Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.

CENTERIVE'EW PARTHERS
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Summary List Of Prior Share Reclassifications

Centerview Greenhill
Company Date Mkt Cap § Premium % Mkt Cap % Premium % Premium  Focus Commentary
B wn  we e K M mmeme
Forest Ciry Dec-1 4764 107 2% 3% 3% Yr
e Janel6 79 12 15% 5% 35% +
Hubbell Aug-15 5.820 201 IA4% 28% % mwﬂ ity ety bad
Aaren's Inc. Sop-10 1,346 [ 0.0% [ S __E:'_;fl_;f_f:;_;o__d__j s "f’“"""' D8 posian
Sotheby's Sep-05 L 48 43% 19% 9% e
ot Aug-04 59 35 5% 17% 7 iy CremMIEe s
CTE Apr03 939 7 0% 9% 9% Did not involve family { founder
b _wm w0 w [G] e
";;‘:‘ Oce.02 1532 2 7% 2% 0% ¥ m:‘:&“: P;";_’:[:“_:i;’::;f
Karman Jun-05. :' """"""""""""""""""""""" Do b Below $500rmm market cap
S Nowto | e
G-Ei';:\'-' m::c Dec-99 E Nt Includad i 0%
Pagicare Health  May.99 b
edon . Aaw | Pom %
Madian 2.5% 2% 8%
Committee Proposal $44,451 5872 2.0% 16% 16%
Sands Proposal 44,451 1744 1.9% 32% EF25
B Er e e o e mfinrm VIEW PARTNERS

an Baserd o | 11n cuthurgge ratis offcred for prartion of miy shares and other 5% ol high Exchades sddianmal cash premum for portaos of family shares
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M&A Premiums Paid Decreases With Size Of Transaction

1,357 U.S. M&A transactions with public target >$200mm over last 10 years, includes deals with
cash or stock consideration

% Premium (Vs. |-Day Prior To Announcement)

45.4%
35.9%
IL3%
24.0%
£200mm - F500mm - $lbn - £5bn+
$500mm $lbn $5bn

Transaction Value

Source: Capial 1Q. CENTER|VIEW PARTNERS

Mote:  Represents MEA transactions with public LS. targets with >$200mem transaction value since May 19, 2012,
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Analysis At Various Potential Premiums

Based on Gemini Class A current share price of $234.83 (as of May 19, 2022)

Premium (%) Corvent/7 16.0% | 17.0%  180%  19.0%  20.0%  21.0% 22.0% 210%  240%  25.0%0 Jo.n‘:g;' 32,051 35.0% |
Share Price $234.83 Irs:n-w :3274.75 $277.10 $279.45 $181.80 $284.14 $286.49 $268.84 $291.19 $293.54 $305.281$305.98 $317.02 |
Premium Per Share ($) =] 37571 3992 4227 4462 4697 4931 5166 5401 5636 SB.T1 7045 | 7sI5 BLI9 |
------------- T K i T
5 Day vWwap! nmssl 1S2% ) 162% 17.1% 18.1% 19.0% 2000% 2005% 21.9% 218% 238% 29.6%: 30.5% 3313% :
| l | |
10 Day vwap" i-la,as: ISI% | 16I%  ITIX  NEI% IS0%  200%  309%  219%  128% 138X 285%]  304%  333% :
| | I
20 Day VA" a0l 5% : l61% 1708 IB0%  189%  199% 208%  MIE%  227%  237%  284%] 303% 3%
| |
|
_____________ e e e e e e e
1 4 I I
Seated Premiurm {$mm) : SB72| §926  §9BI 1,035 SI090 §L144  SLI9F  §1353  §1.308 51362 1|.c.35: $1.744 1907 :
I : I I
Stated Prem % Mkt Cap : 1.0% ] 2.0% 1.3% 1.3% 2.5% 2.6% 1.T% 2.8% 9% L% el 9% 4.3% :
I
I ! [ |
Mt Of Comp Value™ I 4% : 1.5% Lo% L% 1.9% 0% L% 1% 1.3 L5% 1% 135 7% |
I | |
s sy s P i Db o s o o e e i g e e i [ e e I
I TI' I I
Effective Premium ($mm) : 3766 3814 5852 90 $958 51006 51054 51001 51,149 51197 il.ﬂ?: $1.533 31474 :
| I | I
Eff Prem % Mkt Cap : 1.B% | 1.9% 0% L% 1.2% 1.3% LT.4% 1.5% TR 8% 14%]  1.4% 19% :
|
| | | I
Met Of Comp Value™ 1ol e 14% 1.5% 1.6% 175 1.8% 1.9% 1% 1% L7%| 0% 13% |
I : I I
I |
P/E A To Breakeven' | *03x | #03x  #0.3x  +0.4x  +0d4x  +0.4x  +0.4x  +0.5x #0.5x  +0.5x *Il.éll +0.7x  +0.Bx |
[ | e i
Committee Proposal Sands Tnitial San
Source:  Company Bisgs. Wall Strest research. Bioomberg and Factber. More: LS. Bolars in millons, except per share amownts. Counterproposal Propasal
{i} iPremiums cabculsted as cash premius indicated By cunrent stock price diwded by indicaced WiRF, CENTER|VIEW PARTHNERS 4
[£1] (based on ilstrasive aneeal compensation savings of $16.3me to alfected at 20% and valued st Geemind current BVE mashipls of 103

4] [Based an ilssirasive 5% interes rabe and 0% tax assuming stabed premium pald in debi. Includes. ilsirative annual compensaiion savings
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Selected Prior Share Reclassification Situations

Represents selected prior reclassification situations since 2000 fer companies with >$500mm market capitalization at announcement

Date Equity Val, Votes

Total High Yote MY LY

Anm, Frem.
Ecomoméc  Wating Enw Caih [ Seock Exchange % of

Company Ann. @ AR (HIL)  (PrefPoa) (Prel Posr) HMix Prem.!| MKt Cag ‘Cormrentary | Ratonale
Maticmal Revearch 017 WA LI00 R 1N MK/ I4E 000w I8N0 6% 7% A% HY braded a3 ~57% prem: Cofer inline with trading LV 1/bth dividend
Swvartils 0116 08 1F1 4%/A% AXI4E 00w 26XTX A QT et Pty corusbied ity oA o & e ot Divsc o Kol
Forexx City e 48 101 TR/ MEIYE 1= -/ 100% 0% 29% "‘“"'""“F‘“‘" with m.:ﬂw ""'P";jm“' ly st Frajosity
Hubsal oans S8 2001 NI MR 00k IX%/7T% A [ """“"“"?’""""‘“"“'""‘
Compering bedder for family shares, reslied in
Roader's Digest 1000 LS 00 IINUIS% I0NVISK L33k - 0000 m® dhmrflhmpuﬂump!‘ddunnnammlwg'mm ImiY; portion
Sochelys™  oWS LI TROITE SIITE OS5Ik SEN/4% 9% 4% Twhioes ! M‘“‘““Hmm,mg‘“‘“ﬁm
Robent Moadivi 02904 =13 (L TN 365 ) 40K B3N/ 400 LI7x ] 175 9% Deeal maintained anrouseed | 165= rasis
Alarto-Cubrar w3 16 e S5% /55 92N/ 55X 100 - 1 100% - - Liguitiny: biveiles contuilon Govermanes
Aarca’s Inc i 13 fe MBS 4% 100N/ 14% 100 - 0 000% - - Liguisfity: Align wote/scon: AlLract ivestors
Misi ik A%/ 4% 4% 4% (X1 - -
Median 1A% 0 14% BEND (4% 1.00x % aTs
Maximuer 55%/55% 100%/55% 1.31x 5T% B.3%

CTE 1] WE 0SS0 PRIIE O SERITR i - FE00% LT T Single holder, L1, huy SO1% of bigh wote and 29% of tatal vote
Snowiie [ 1] Tt 1071 EN/BEN TEOEIN Q0w - ) 000% - - Clana B vharas held by Pre-IPO invastors converted to Clas & shares
Whware (151 TR wr TINJTIE 96X/ TIE 100 — P IOOE = Spin-related dreibution

AP ol 428 1= SE% / SEX  100%/ 58% .00 - 1 100% - - Traragarent cap seructure; greater Besibiliny: governange

Tine ¥YWarnar Cable 05/08 s mr BX/EX 45X/ EX 1.00= - 100% - - Spin-ralated dntribution
Coacon a7 WY BF1 TOMRON GINITON  ibw -~ 100N - - Spin-related dntribution
Rapthecn o 2 0™ TRV MK WNITON 000w~ 00K - - Spin-relaned diribution
GameStop 19 42 0001 MN/NE EPXIE 10Ok - [ 100K - - Simplify cap. siructere: lquidiy: governance
Wiaddell Reed 12700 I OSM1 NIEN RIXIE% 10 - 1 100% - - Reducs imtor confuian, Equidity, simplly capitsl dructurs
Chipotle g T6 1901 SIN/STN SARISIE 0O -/ 100% - - Elminate discount: bauidity. muract investors
Agens Syigems 12004 4 ™ mmiesw X% 100k - 0100 - - Liquidity; Imeiéar confusios: impreve paveemance
Wisory Caginal 0921 13 i TEN | TH% 9% TN 100 - oo - - Serengihen governance: increie indinion in irSoe ekminits coniluien
Esgle Muteris 01006 n PO 4 A 4 48N 100 . 2 100% - - Simplify cap. structure: liquidiiy: imvesior confusion
FreepomdicMoran 0202 il 1% aI%/aI% SI% 61N 1 - I 10 - - Span-relabed dutribution
SunPower o LB AI%IE% BSEIAS 1Bk - 1 100% - iy Spin-relaned datribuon

Cartizs s Ll O %A% A% 1% I00x - f100% - - Spaneielated datibution
Gartner lac. 005 (K] PRI9 0% 2% 20% /1% .00k - - - Haintained vate [ econ® Low director majoricy

FEQl il 0F  NTM NN BNIME 100k - 00K - - Spirnrelated dneribution

Husler YWaer ([ ar ar TA% /74X S6%/ MR 100 - 10N - - Liguidicy. reduce fwestorn condinion: improve govesnasos
Trisre Companies M08 B P00 MEJNE BIL/E 100w — 1 100% = = MAoquirar in competithe merger process
Minimum BNUEN DONIEN 100k = =
Hudian 50%/50% TeN/50%  1.00x - -
Maximum TAN T4 100N/ 74N 1.09x 9% oax
(mwﬁl e &
i Dﬂﬁu RWM-H ﬂl-( u-mm I lqud-‘ {21 B s | T g e il ol mnuwmwm CENTER|VIEW PARTNERS

ol e
wm.uw‘mun".q.w«mchq‘m o B caded e ston B o B Taree vateg

of trrsly shares. (1) Oty Faesty Climt B shures were
sty 0 ey LS

e e ek i . Bmsring Cim
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Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.
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lllustrative Response

lllustrative Proposal

) = Sands family stake subject to 5 year lock-up

* Permitted exemption for up to 33% of their stake
= Sales limited to 1% of market capitalization in any 6 month period, approximately ~$470mm
+ Permitted to sell up in excess of this restriction in a Company-run broadly marketed transaction
— Participatien in any Company buyback done at prevailing market prices or less

Monetization /
Lock-up

* Restrictions on increasing stake, making proposals, no public criticism for 5 years

= Sands representatives to leave Board to engage in any related activities after the 5 year period

* Momination rights that expire over 5 years
= 2 Board members if >10% stake; | Board members if *5% stake

* Mo ongoing executive roles

* Rotation of Lead Independent Director position
Governance
. = Majority vote standard

CENTERIVE'EW PARTHERS
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Summary Stock Vs. Cash Consideration

Benefits

Considerations

Stock

Cash

" No immediate cash outlay required

" Provides increased flexibility as to timing of
repurchases / cash outlay

" Majority of prior reclass premiums
utilized stock

" Does not impact leverage profile
" May be preferred if stock declines

3¢ More EPS dilution than cash
¢ Larger future stake monetization required

3 Potential overhang on shares from expected
Sands monetization

2 If company expects to repurchase shares in the
future, creates an extra step vs. use of cash

v Less EPS dilution than stock

v Potentially value accretive if stock price
increases

v~ Cash premium reduces future selling of
Sands stake

— Less overhang on shares from expected
Sands monetization

" May be faster to achieve similar end result
(i.e., buying back Sands shares)

3 Lower flexibility as to timing of cash outlay

¥ Crysalizes amount of premium in uncertain
capital markets environment

3 Increases company's leverage profile

3 Cash return to Sands only may be viewed as
targeted buyback

CENTER!VE'EW PARTHERS
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Analysis At Various Potential Exchange Ratios / Premiums

[ Summary Metrics At Various lllustrative Exchange Ratios | Premiums ] [ Prior Situations J

Prem %  Exchange

|
|
Exchange Premium L 5.0% 10.0%  15.0%  20.0%  25.0% 30.0% | 350% :|
I | Mkt Cop  Prem
Exchange Ratio 100 1.05x 1. 10x 1.15x 1.20x 1.25x 1.30x | 1.35x !| e e
1 |
i || Sothebys sex 9%
Stated Premium ($hn) - (503)  (306) (S09)  ($12) ($14) (5.7 | (52.0) :|
|
Il
: 4] - ™ a3z s
Stated Prem % Mkt Cap - 0.6% 1.2% 1.8% 5% 301% TR | 43% I:
: :| mpasoee  £9%  17%
|
1 |
Mee Of C Value " 0.6%, 0.0% 0.6% 1.2% 1.9% 2.5% 3% 3.7% ! -
G G fien : @ e aex
|
I L
_______________________________________ T
"1| |: RgaderS  33x 2%
1 L
Effective Premium ($bn) = ($03)  (305)  ($0.7) (310}  ($1.2)  ($15) : (31.7) :: — 19%  3l%
I |
1 l:
Eff Prem % Mkt Cap - 0.5% 1% 1.6% 1% 2.6% 1% | 3.6% :I stewart 1.5% 5%
| |
1 I
. | ll Aorons - -
Net Of Comp Value " 06%  (0.1%)  05% 1.0% 1.5% 2.0% 25% | 3.0% :|
|
| |: = &
I
PIE & To Breakeven {0.1x) +0.0x +0.2x +0.3x +0.4x +0,.5x +0.Tx : +0.8x I:
el Median  33% 2%
Initial |
proposal

CENTERIVE'EW PARTNERS
Source:  Company Hings, Wall Streec research and FaceSes. Mote: U S, Dellars. in billons, excape per share amounts..

[} Baied o illutraties annual ¢ompenaatean savings of $16.3mm e sfected st I0% and vakisd a8 Gemini currene PIE multiple of 2053,
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Summary Of Selected Prior Share Reclassification Situations

Evaluated 29 prior reclassification situations since 2001 (companies over $500mm market cap at time of announcement)
= |n the 9 family / founder situations, all but 2 included a premium paid to the family

* Only | of the 20 situations without a family / founder controller had a premium paid (in CTE 50.2% of the high vote stock
was owned by a single holder L3; 29% of total vote)

[ High Vote Class Ownership Dynamics ] [ Announced Premium As % Of Market Cap
A 5 Chart reflects max, min and median of selected
:l n=19 : prior rechassification situations (n=29)
Family ! Founder Max 9.6%
Controlling

Shareholder

(g, Forest City} Median ( 0.8%

3% Min 0.0% (IO.D‘!&)

[ Announced Exchange Premium
Max 57.2%
69%
Mo Family ! Founder
Controlling Median 9.0%
Shareholder
f&.g, Chipabie) o
] HMin T00%)
Family / Founder Neo Family / Founder
Controlling Shareholder Controlling Shareholder

CENTERIVE'EW PARTNERS
Source: Company flings and FactSer.
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Prior Reclassification Exchange Premium Analysis

Premiums paid as % market cap in selected recent situations has ranged from 1.5% to 3.5%,
implying an exchange ratio of 1.15x to 1.34x for Gemini

[ Selected Prior Reclassification Situations

Gemini Class B Premium At Various %

Sands Initigl

Prapasal 4.3%

- ::::::::ﬁ:@:ﬁ%@:iﬁééﬁﬁi

Saigs il
Fraposat 35%
- - Medon: 22X
Satheby's Rabert Reader's Stewart Info. Alberta-
Mondavi Digest Culver
Mational Hubbell Forest City  Aaron's Inc.
Research
Aggregate Premium ($§mm)

$96 s8I %42 §I97 378 §160 %13

Source: Company flings and FactSer.
Mote:  Sorted high to low by aggregate premium paid as % of market cap.

Premium in Selected Recent Situations

Stewart For. City Maedian Hubbell
1.5% 19% 33% 3.4%
Gemini Market Cap ($bn) #—————  §47.| prm——
Implied Prem. Paid By
.7 1.4 1.6 1.6
Class A To Class B (§) 8 . i g
Class B Shares — p2

Pro Foomna Class B Shaves 6.6 97 307 30.9
Irnpli ange

melloticcch 14.6% 18.1% 31.3% 33.3%
Premium
I lied Exch:

'""o i LISx  1.28x 131x  133x
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Selected Prior Share Reclassification Situations

Represents selected prior reclassification situations since 2000 fer companies with >$500mm market capitalization at announcement

Date Equity Val, Votes

Total High Yote MY LY

Anm, Frem.
Economéc  Yoting Ewchange Caih [ Stock Exchange % of

Company Ann. @ AR (HIL)  (PrefPasr) (Fre)Fosy  Ratie Mix Premn)'| MKt Cag ‘Commentary | Rationals
Maticral Revearch 0917 B0 NP0 XU IA% BRS04 000k 6% 164N 57% 8% HY traded a3 ~57% prem: Cffer inline with trading LV | 1bth dividend
FHoeris Famity controlied majoricy of Class & shares: Bects 4 of ¥ Director: Engine
Swvartinle  O1/I6 QB 1M1 AN/A% AN/AK ID0x 2N(TAX wisx Sk St h e B i
Activiaf wifustion with rumaned MEA: Raines Lamily dlecis majority
Forear City s 55 1001 TRITE MY 13x - (100% % 5% " Board: Boacd for of o
Hubizall = 57 WU NIR/IEX TAN/0IX 100k 2EXU7EX 8% 34% ‘I'twunwlm ﬂundthonFmedum
Feader's Digest. 04102 T3 Ife ISV IEN 00N SN MDDk - 00N b R ¥ 1 Famdy conerolter oy
Sothesys® 0908 WIaN1 WK %12% OS5Ik S8NI4% % hex '&W“WMW”&,Q?QM”M?’
Robent Moadivi 02904 =13 (L TN 365 ) 40K B3N/ 400 LI7x ] 175 [ Deeal maintained anrouseed | 165= rasis
Alarto-Cuber 1003 36 0/0 SEM/SSN GZN/ESN 100 - /100% - = Ligidity: hveslis eonteiton Governande
Aaroa’s Inc oI 1A (e W% % 100N/ 14X 100k -/ 000% - - ity Mg vote/econ: METact investons
Misi ik A%/ 4% 4% 4% (X1 - -
Median 1A% 4% 85K 14% 1.00x wE LI
Masimuen S5%/55% 1OO%/SS% 1.3k 5% (X
CTE i3 o 150 Lo TR 1.0 = 0 ko3 % Single holder, L3, huy SOT% of bigh vote and 39% of total votn
Sncnflake 03721 & i XA WR 1.0 - I - - Class B whares hald by Pre-IPO invastors converted to Class & shares
Vhware 0l 7B 10U TIRJTIN GENITIE  000x - N0O% = = Spin-related dasibution
AP ol 428 1= SE% / SEX  100%/ 58% .00 - 1 100% - - Traragarent cap seructure; greater Besibiliny: governange
Tima WWarner Cable  03/08 s W1 EX/EE  ASN/ER Lbe - I00% - - Spin-ralatad dinsribution
Coneen =] LEA 85 O/ MO 92K TR 1.5 ~ 1ok = - Spin-relabed dagribution
Raphon a2 22 0™ TN N TONITON 00w - 00N - - Spinerelaned drstribution
GameSten s 42 1071 MRINYE ETK/MK 100w - /100N - - Simplify cap. structere: Bquidity: governance
Wiaddell Feed 12000 30 5/1 4EN/EEN BIN/HEN 100~ 1 I00% - - Reducs immitor coshusan Equidity, simplly capitsl dructurs
Chipotle oy 16 1071 SINISMN MIXISIN 100~/ 1O0% - - Elmirate discount bauidity: suract investon.
Agens Syigems 12004 4 0™ gwesw X% 100k~ 0 I00% - - Liquidity; Imeiéar confusios: impreve paveemance
Wisory Caginal 0921 13 s TEN | TH% 9% TN 100 - oo - - Serengihen governance: increie indinion in irSoe ekminits coniluien
Esgle Muteris 01006 n PFIT 4K 48K 48R 100 . 2 100% - - Simplify cap. structure: liquidiiy: imvesior confusion
FreepondcMonn 0002 1l T EI%/E1% BI%/GIX 100k - f100% - - Spar-related datribution
SunPoeer oI LI BI1 A1%I41% BSX4I% 100k - [ I00% - - Spirerelated dusritution
Cartizs s Ll LT % 41% 4I%741% 100k - f100% - - Spaneielated datibution
Gartnes fac 00 W T NI 0NN 00k - F 00 - = Haintained vote / econ’: Low director majoriny
FEQl il 0F 1T NN BNIME 100k - 00K - - Spirnrelated dneribution
Musler Water  IN05 0F  BJ1 TR/TAN PEN/TAE 100 - /100N = o= Liguidicy: reduce swestar comlunion: impreve govesnisce
Trisre Compnies 04108 06  If00  ME/NE EIL/NK 100 — /100N = = Acqiror in competitim merger procms
i AN DONEN 100k - =
Madiar S0%/50% Te%/50%  1.00x - -
Manimum TA% )T 100N/ TAN  1.09x LE
St Covpary Seng e Factiel adudil domparntt it B30 ety vilut Bl instrsitveid of retliniboat on

et an | Ecchangs Hascs + Cath Consdorase] ¢ Low Yous Shargt - 1) on i trang duy i 10 sasnangampat. (1) ety Tauhemn furdy Class B thares wars auchangsd
2t peermesrn dor emh and mock, R

iama @ vhurey were sutomatsol

 eomecrted to Ciun & the Articier moutat

cusztandh g s B abarea e

CENTER|VIEW PARTNERS 8

- smrsedngia
el aggregue voues, () Class B ewbuled 10 ebect BO% of Dhretines. Savet woting prwes s Claak A on ol other matners (41 Clss B thares estiled b ciet B5% of Directirs, Same rosing power 0o o ohes mamers.
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Y Related Party

Selected Dual Class Stock Ti .

===
:H\-‘!?-vn 1 Corl 8 [HYE P |
A Dheal I e : Premam v Usaffecied Price ) Premoas %  Wotag lac Econ Ine  {Dsc) ue LVS Caril 5H Pos-Trn
Dats Aggairor Target Sizw {§in) :usp,-"_m: HighVees  Low Vo Agg Pad Tan Vol Hghilow  Hgh/low  LiMTrsdngl Board Sent Hgrme.
I ]
5 i
a4 LIGNSGATE START" w | - : 2t 16% ™= 05K SIK/49K 9XISIN ar L =
i
FIEY TPG Asived Living 05 au: % % 5% 0A%  SRI4IR 13K/ ETR W = =
- 1 1
i
i ® barw Ak we ! T T 105 WRISK IR/ A x v
3 (]
e LT ™% 130% My % 15N AINIS9N TN [ = L4
! 1
s 17 : % ! A [ ) NA O 3INIESE XM 05% = =
' i
1004 14 : 5% 1 5% % % 40%  AYR/ITR INR/ TR Y ® ®
1
1
1201 LT T : T (153 1T 1EK TSNS BX X /95K A x x
. i
L 43 : L : 138% % 5% LR R A% TRER Lo x =
' 1
e 55 : ” b % % LI wmuies 5% 455 LY W x
1
5] w83 | lrx: HE bE 4% A% ATRISIR MUK SN 4% o ®
! ]
asT I-D'J' 3% 117% TiE Bi% LI%  SIR/48% S L) ® x
1
I
6 svar K0ag Sl 141 W E as 1% % 1EEETRINS ITNIEIS A ¥ v

Mindmum : 6% : HE 1é% T 05K RIE% A% T AR% A%y

Median : (L.} .+ Ja% % 0% SIR/4EN 00N 90% ik

Hean 1 m: % 4% SO% 13%  SEX /44X IS%JBSX [T

1
| Mazimum ] Ti% 1 % 118% 127% A% WIRITIR 55N 96N &5%
-

Source Comparny Sisg, Cagital W, FastSee and Thomsan Banker.

Bote: Relects selected Iransaetiosa in which dillerent clisses recerved Sllerent bevel of consderation. Exclides Liamactons i which mdupuamuumun p-nm’ummrmud diferentiated
jpremiums but same absolune dollar amoust of per share consideration. Excludes tramactions i which high-ooe shares ! ing with non-specibic value feg.
Hammons, Doeams ¥orks).

i) epresents high vote per share offer value divided by low vote per share ofler misus |

[£1) Eepuresents high vooe and low vote offer premium (o low wote share price a3 of day peior 0o annowscement. except in incances where high voie shanes were publidy oraded. In sech instances. represents
ollar price premium to sach revpactive dass i of day prios so announcement. Aggregate repretents aggragae combined offer pramiem 1o low voue share price.

(1) Cabeulated ay aggregate excess premium in consideraiion paid io: high-voie sbares v, consideration paid to low-vobe shares. divided by tramaction value,

) Companies with only ane dass of share: that sre publicly traded doncted with A

{5 High-vean Stare shares recoived $7.26 in cxuh 06321 men-veting Lonugaee shares and 0632 | vating Linmgutn dharas. Lew-vete Seare shares rcoived §1800in e ueed 06784 rosveting Liznsgate thares.
Ve ol stach omideration based oa aispuir or's VWAF srwer 10 dip preceding innourserment

L] High. and low-vote ACS received & o 4.935 shares of Herex eommon smock and §18.60 in cash per share held High vote sharehobers in iggregste received an sdditiosl
considerstion of $300mm 2.0% Comvertible Perpetus Freferred Stock.

] LLiberty Mefia to bé spit inta two companies Litsrty Esperainment (LEY) and Liberty Starz (LSTZ). Each Libesty Hedia A (B share entided 1o 009 LEI AB share and 0| LSTE AR share DIRECTY apresd
o issue LI EHRECTV A share for each LEVA share and 11111 BIRESTY B share for each LEI B share. Each EHRECTY B share regresencs 13 voues and each BIRECTY A share represents | voue: thus
nangible eoonomic presium ior high voue shares not avadable: nominal premium 1o low wote share pioe calculsted based on adpced Liberty Hedi share price {80 prior day dosing price).

[L1] Mgacvoting Panameo sharebalden: received a cash consderation of $21 00 per share, Viting Panameo shareholders recerved a cah comiderstion of $1800 per thare. The Coca-Cola Company (KO7)

wecsived a viock comiderstion of 308mes shares of wlated Series. O Coca-Coca FEHSA [FOF) sock valued at $22.00 per Panamaoo share.
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lllustrative Partial Ownership Stake Monetization Analysis

Gemini Class A share ADTY over the prior year has been ~|mm shares or ~$240mm per day. Sands indicated desired liquidity of
~113 of PF stake!" implies potential sale of ~13.3mm shares or ~$3.3bn, which may cause downward pressures on Gemini stock
if daily selling exceeds certain amounts (e.g.. 25% of ADTV)

lllustrative Trading Days To Selldown 113 Of PF Sands
llustrative Sands Stake At 35% Premium Stake At <25% Of Class A Trading Volume & Value

Sands Class A Shares (mm)™ 93 60,000
40,000 Arerape Doy Volume: | 7mm shanes
Sands Class B Shares {mm) ™ 128 20,000
Total Current Shares (mm) 3.0 =
May-02 May-07 May-12 May-17 May-22
% Class A Share Price $248.92
Total Market Value ($mm}) 57,977
$3.000
| i
lllus. Mew Shares (& 35% Premium (mm) an :T"ﬁ P T . . |
PF Shares (mm) 40.0 - hesccoahaaaul n
- $248.92 May-02 May-07 May-12 May-17 May-22
PF Market Value ($mm) 59,962
Trading Days To Selldown By Class A Volume | ADTV I
ADTY Avg. Daity  25% of 5% of  Trading Days Tradng Days
[Hustrative 113 of PF Sonds Ownership
(000's)  Walue ($mm) Vol (000%) Value ($mm) by Volume by Value
113 Of PF Shares (mm) 13.3 H0-Year 1665 5127 416 §31 1 104
113 Of PF Market Value ($mm) saamiy| e iLEST 1| L = 2 &0
§-Year 1455 92 364 73 37 45
13 ¥ear 1210 242 302 61 4 55
lr_'rw |m:!___ 240 c 261 _60 s -1 55_ 1

Source Comgany Bings. CaphQ and Funber

Mote: WL Bollars In milkons. Share cousts in thossands. wnbess othersdse spedfied CENTER!VE'EW PARTNERS "
i} Assuming 35% eechange premium and #il stock echange

[ri] Share cousty 38 of imended Schedule 13-0 fled April 4, ]2 Class A shares includes Class | shares.
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Summary Governance Rights In Prior Share Reclassification Situations

Premium
Ann, % Of
Company | HVS Voting  Exchange  Market Expense & Fee
Date (Pre | Post) Premium Cap Momination Rights Standstill Reimbursement
Full
ATCRAL REARTH 4% 1 4% 5% B.3% x b 4 reimburserent
B L i
Sep-17
Nomination of 2 family P .
party paid
stewart 4300 7 4% 35% 1.5% f T‘MITnZ;:IsTm X X Wm:-lnsp;:}'
Jan-18 2018 35 Vice Chairman = i
— Mominaten of 4 T5% of post-reclass Full
directors, including non- heldings required !
ForestCity 4% 9% 3% 29% s it e S e o r\e‘rr_':ll-lrw‘mn:
Dec-16 2019, and 2 ungl 2021 Pamination rights {3 n)
.
2 year standsull, ro Reirnbursarment
(@ 457 12% 28% 4% % V/ increasing stake, V/ up 1o Smm
Aug-15 rominating directors.
Reader’s
digest 100% / 15% 2% RS X % X
Apr-02
Understood dhat duyears or 30 days
Sﬂtheby s Taubman would resign after Family owns
Sep-08 %S 12% I %% X from some Commitiees V/ less chan 107/ X
but not Board aren't on Board
ROBERT MOHDAVL
Frrece beserin SN 40N I7% 69% x b 4 X
92% 1 55% - - x X X
Mo nomiration rights but
Clasified Board 2
100% / 14% = = I (it mibers L X X
et eipiring 2011 and 2013
CENTER|VIEW PARTNERS 12

Source: Company Sings. CaphQ and Factler. Mose: Crdered heghest to lowest by anmoenced exchange premiem
{1} Froviouty shected 4 of 9 Class B drecton.
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Selected U.S. Companies With A Large Strategic / Financial Sponsor Shareholder

Market  Nomination Board
Company Investor % Stake Cap Rights Standstill  Members Other
“m'r‘ JAB 3% s524 \!/ \/’ 4l JAB has right to nominate 4 directors and Mondelez right te
M 5% 1z appaint 2 directors: each party agreed to é-menth smndsill
ot
I MOMSTER Right v nermérate 2 directers (reduced te | in 36 menths
[[amaTER '@ﬁ 1% 59 / / ' ar if awnership > 205} must held shares for up to 4 years.
; . o £ WEA
stategic { | W 28% ETE R e i e Sl i)
years or 89 days afier no WEBA Directer on Board
Caca-Cola put farward one namines as part of the
HKEURIG Gty 16% 139 1 transaction; agreed to J-year sandstll to not sell,
GRE LN MOUNTAIN \/ V’/ Rt e rarsier ars ihares
[Right to neminate 4 directers: Constallaton unable o
M_%n mgm 6% 13 e S 417 acquire more than 20.0mm seditional thares; pestrictad
i frem making mhegever offer below C$54 undl &/1/19
Haold >20r%, can designane 4 Directors: berween 0% and
cerberus 3% 153 3714 20% can designate 2 Directors: between 5% and 10% can
A aertsons
desigrate | Director: Standstll agreement for |8 months
Financial " i fstration right tin place for oo
— .'&% La in place A.d\'ﬂll. Ig
spomsor 7| OLAPLEX, M=mizere T6% 87 X )4 sri et "’m*”m'“m oad
— - Based on cwnership: if Verlinvest ! Chira Resources held 5,
L. I-Yl e s o / X =21 10, 15% then they receive |, 2 or 3 Directors, respectively

CENTER|VIEW PARTMERS
Source: Comgany Wings. Capk) and Faciec
Maotr U5 Onllary in bilons Ordared highest 10 lowsst by markst cap by category,
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Summary Of Governance Rights In Companies With Major Shareholder

Includes companies with = $15bn market cap, family / founder shareholder between ~15-30% and single class of shares

% Owned 10 Sharehalder Board 10
Market Years Ago= Executive Years Ago 2 Neomination Select
Coempany Cap Shareholder Today Role Today Rights Stondstill  Commentary
h Williarm ard
Ty s — 5183 19.6% = 2195 Chairman; 2ol 9=+ 209 x X
Robert Berkley \v/ O 2% 5 22%)
Previcusly held 3
[, 184 Johnelle Hunt  I75% 3 174% %  MNone 'O !1 1ol Board seats up
7% > 79 wniil 2004
Mo,
159 Tisch Family 98% > 174% o/ Charman,  3of1333of12 X x
CEO (23% > 25%)
Non-gxec,
: 2ol 113 2ef 12
165 Brown Family  159% 3 159% /7 Ch&gm Ay % x
2082009 Preposil to move
T=S5LnR 96,8 Elon Musk 29.2% < 15.8% v/ CEQ {Loss of Chainman seat) X x from supermajority
(25% 3 22%) o MVS filed
20f 10F 3af 14 34 Eamil
0 j mily member
565 Marriott Family  15.5% < 15.7% %5‘*“—”“" rmmr Eof 12 after X X joined Board in
fadrlmtey 0% % 2021 for transition
Monesec. | oi73 i
Andreas %
342 19. 15, Chal
ARISTA Bechrolsheim uhd CE:“ (14% = 1 1%) x x
Mon-axe, y of gl 3 | of 7
[Apaycomr 178 ChadRichison  220% > 140% /" Chairman rﬁf,':m?mc'M X X
CEQ (14% = 14%)
Mon-axes, Current &H
FORTINET: 427 Hﬁﬂ:ﬁﬁ; 16.6% = 14.9% Chairman, 2:: j:s;ia x X proposal for simple
CED: CTO rajority wote
Saurce: Company fngs. CapkG and Factbet CENTER|VIEW PARTNERS 14

Mote: ULE Duollars in billons. Qudered highest 1o lowest by insider ownenhip

1) AschIPGin 1014
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Consideration Impact On Stated Vs. Effective Premium

Assumes a |.35x exchange ratio / premium paid in all stock or all cash

Premium Consideration

Stock Cash
Current Share Price $248.92 $248.92
[Current Enterprise Value $57,020 $57,020 ] Assumes share reclassification does not fundamentally
1) Existing Met Deb ©870) 9870) impact Gemini's total enterprise value
-) Existing Net t ! g
{-) Premium Paid to B in Cash / Debt - 2,022 Premium paid in cash will reduce the pro forma
- equity value due to incremental debt | cash used;
Pro Forma Equity Value $47,150 $45,128 ingcremental share count will not impact equity value
Class A Shares i 166.2 166.2
Class B Shares ST 232
Pro Forma DSO 197.4 189.4
Pro Forma Share Price $238.80 $238.25 J Both forms of mnsl.dnm!mn J'f.-suI: in dilution to I‘PIIE
pro forma share price due to incremental debt raised
Class A Pro Forma Market Cap $39.670 $39.600 or additional shares isswed as premium
Class B Pro Forma Market Cap 7,480 5530
Stated Premium Received $2,020 $2,020 Headline premium or stated premium does not
account for the dilution to all Gemini shareholders,
% of Market Cop 43% 4.3% both A ond B
{-) Dilution to Current Class B Shares (317 (247)
Effective Premium Received $1,703 $1,773 Effective premium accounts for incremental dilution
impacting Class B shareholders
% of Market Cap 3.6% 3.8%
Source: Company Bings and Fucter CENTER|VIEW PARTNERS

Mot ULE Dollans in milbons. Share counts in mdbons. Figures rounded 1o neares $5men.
[0} Includes Class | shares and impact of diluticn from 4.4mm shares of options sutstanding 3t $13 |89 virdke price, 0 3mem shares of REUs and 0 3mm skares of Filh.

15
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Analysis Of Reduced Executive Compensation

= There may be potential value from reduced compensation available to Gemini if the Sands roles are reduced to non-executive
chairman and director, based on other large scale public consumer company compensation benchmarks

* Of the 46 Consumer Discretionary [ Staples companies in the S&P 500 with market caps between $20bn and $100bn
evaluated, 14 had non-executive, independent Chairman separate from the CEQ; median compensation is $403K

[ Potential Savings Analysis ] [ Pro FormaValue Of Savings Impact T
Robert Sands - Executive Choirman Tatal Sands Annual Compensation Savings @
FY'21 Salary $10 (-} Taxes @ 20% Rate {33)
Stock f Option Awards 4.1
S Cmpensau‘on"] 40 After-Tax Annual Sands Compensation Savings $13.0
Total FY*'2]1 Compensation 9.1 Gemini NTM PIE Multiple 31 8x

i . !
Median Peer Based Non-Exec Chairman Comp. $0.4 |Illu|tmﬁva Com TRTALID $280
|Potential Rebert Sands Annual Comp. Savings $8.7 | Achieved in 2 ¥ra @ Hurtrative

Achieved Dizcount Rate Ronge Of
Richord Sands - Executive Yice Chairman Taday 7.0% £5% 10.0%
Fr'2| Salary $0.9
Stock / Option Awards 15 Gemini Market Cap ($bn) -+ 5471 T,
Other Compensation'” 15
Total FY'21 Compensation $7.8  |Present Value of Savings™ 5280 §245  s23B 523
Gemini Non-Management Director Rewiner Fee 30.1 PV of Scvings % of Morket Cap 0.6% 0.5% 05% 0.5%
Gemini Annuzl Equity Grants 02
Potential Director Compensation $0.3 Class B Shaves fram) + 133
|Potential Richard Sands Annual Comp. Savings $7.6 |
Implied Premium 48% 4.2% 40% 4.0%

Total Sands Al I C ensation Savi 16.3
I' s tore I'I nes q _J Exch. Ratio 0.05x 0.04x 0.0 0.0

Saurce: Campany Hlings
Mo L5 Draliars in milloss

in

[Ed}

Represents amvounts cared under AMIP for Fiscal 2021, 2020 ard 2019, Company cantributions to 481(K) | Profic Sharing Plan, non-clective cortributians CENTER!VEEW PARTNERS
under M- Quabied Savings Flan and aggregum ncremental coct of perquicies and persesal benedis.
Assumes lnerative future value of afceriax savings valued ax Gemini PIE of 21 4x.

1]
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lllustrative Implied P/E Multiple Summary

lllustrative sum-of-the-parts and regression analyses implies an increased P/E multiple for Gemini of +1.0x to +4.3x,
assuming Gemini trades closer to the implied valuations based on publicly-traded alcohol companies

Sum-Of-The-Parts Analysis Regression Analysis (50% Credit)

Low High Revenue Growth EBIT Margin
Implied NTHM F/E Multiple 26 25,1 24.2x 25.8x
Current NTM P/E Multiple 21.5x 21.5x 21.5x 21.5x
Implied A NTM P/E Multiple +1.0x +3.6x +1.6x +4.3x

Additional + [ 0
ex-Canopy'')
Increase in Total Market Cap ($bn)m +32.3 +58.1 +35.9 +$9.5
Additienal Yalue to Class A (Sbn}m +20 +7.1 +52 +8.3
Implied Value Creation %
o +5% 7% +12% +20%

(Mt Cap & Class A)

Source:  Company filrgs. Wall Sirest research and FactSet,
Mote: U Drollars in Ballions, sscept per share amounts. Share esunts in millions,

()] Adjusted for the current market value of Gemin's ~35% ownership stake in Canopy and the attributable Canopy lose:
v Total market cap caloubated using only Class A share price. Includes impact of dilution from +.4mm shares of options outstanding at CENTERIVEEW PARTHERS

£131.89 strike price, 0.3mm shares of R5Us and .2mm shares of PSUs.
(£ Class & cabculated as Gomind FOSO0 (190.3mm) exclusdng current Class B shares (23.2mm ), asuming na promeam 1o Class B shares,
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lllustrative Sum-Of-The-Parts Analysis

lllustrative sum-of-the-parts analysis based on selected multiples from publicly-traded beer, wine and spirits companies
indicates that Gemini may be trading at a discount vs. its SOTP implied P/E multiple

[ Weighted Average P/E Multiple ] Commentary

EBIT % Price | NTM EPS Multiple Contribution

Contribution”’  Low High Low High
Beer B5% [0 - 25.0m 196x = 20.3x Highest growth and margin among beer peers
Wine & Spirits 5% W00x - 260x 0w - ggn  oumsildirtwh i dd g prifle s
wine and spirits peers

Implied Weighted Avg. P/E 22.6x 25.1%
Gamini Current P/E 21.5% 20 5%
Imglied PIE Multiple A (%) +5% 7%

Implied PIE Multiple A

g*l.ﬁxl

c:i,éx )

Scarce: Company filings. Wall Street research ard FactSet.
Based on fiscal year 2023 {ending Febeuary 28} EBIT contributions.

(i

CENTERIVE'EW PARTHERS
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Gemini P/E Multiple Excluding Canopy

= Adjusting Gemini's P/E multiple for the Canopy stake market value and earnings implies that Gemini is trading at a ~|x lower
P/E than otherwise observed

= Gemini investors and analysts indicate some potential valuation discount may be attributable to Canopy / capital allocation
and associated corporate governance

[ Implied NTM PJE (Ex-Canopy) | [setected Analyst / investor Quotes
Current Gemini Share Price $248.92 “Overall. given the market has been
. Cancor Vai Germiiil Sha 4420 concerned over capital allocation, we believe
(=) Canopy Yalue per Gemini e ( } ¥ would react favorably to [Gemini]
‘Gemini Price ex-Canopy $244.50 l consalidoting into o single shove class with
the Sands Family giving up voting control. .,
o y We think some of the stock’s valuation
Gemini NTM EPS {incl. Cancpy) $11.57 N e ciaiion T tiE Pliocts el
{+) Add-back Cancpy Lass per Gemini Share 0.36 allocation concerns will be reduced”
— MorganStanley
‘Gemini NTM EPS ex-Canopy $11.94
“We have written ot length about [Gemini’s]
|G.mir.‘. Implied PIE ex-Canopy 20.5x patchy capital aflocation track record,
imcluding Balast Point, Mexicali and Canapy”
Gemini Currene PE 20.5x%

“..The company's current valuation discount
to the broader market on a PIE basis is not
whelly due to the control shares, in
our view. Management's decisions with
regard to capital allocation — particularly the
Canepy acquisition — have contributed at

‘Gemini Current PIE vs. P/IE ex-Canopy C"_I SO I

Low  High

Implicd Peer-Based Weighted Avg, PIE P 25.0%

Implied Incremental PIE Multiple A

Implied P/E Multiple A Vs. Implied Ex-Canopy PIE Of 21.5x

G G

+2.1x +4.Tx

Scarce: Company filings. Wall Street research ard FactSet.

{I)  Based on the current market value of Geminl's ~35% ownership stake in Canopy Growth.

least as much to the valuation gap as
the control shares have”

- TRoweBic'h

CENTER!\"E'EW PARTHERS
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Gemini Benchmarking vs. Publicly-Traded Alcohol Companies

Gemini Beer segment exhibits the highest growth and margin among peers, while Wine & Spirits growth and margin is

among low-to-mid group

CY’22-°24E Revenue CY’22E EBIT Margin Price | NTM EPS
______ P ey e R e e S B S
( \ | _ Gemini {Beer) 5% _! L Gemnl{uer;—_ asxm | Boston Beor ::\s 24.0x
______ ittt Fimmiani sl . .ol
Boseon Beer [ 1] 7% ABIngev [T 26% Heincken [ ] 20.2x
|
Heincken j % Feoincien j 15% Carlsberg :ﬂ 17.9x
i |
- Carlsberg [ ] 5% Carlsberg [ 7] 15% AR InBew ] 16.0x
Bee i
AB wder [ 5% Motson Coors [T 13% Asahi [T 15.2x
i
Asahi [ 3% Boston Beer [T} 10% Molson Coors [ 1i3.6x
] ]
wirin [ 12% st [0 9% Kirin ] 112.3x
\ J Molson Coors [] 1% Kirin [7]18% Median: 16.0%
' Median: 5% ' Median: 13%
1 1
Vinmge Wine : 18% Diagen 1 3% Brown-Forman ! 35.0x
Becle [ 1] 1% Brown-Farman | 1] 31% Remy Cointreau | T 3ddx
] 1 ]
Remy Cointreau 0% Pernod Ricard 8% Campari [ 32.3x
i e i H
Wine & Dutkharn L o% Duckhorm UK Duckhorn 1 30.0x
Spirits Camgari [__] 4% Rerny Cointreau ] 26% expected 25% Becle [ 124.8x
| b ety s e [
D &% Gemini (WS 122%" | D 134.7
(WES) agee :i. L Gemini (was) | 1 Ll —F
Brewn-Forman ||| 6% Trexsury Wing 1 121% Pernod Ricard h'.lz
1 1 ]
Treasury Wine : &% Campari || :!095 Treasury Wine J:n.rz
Pernod Ricard |11 5% Becte |7 i20% Wintage Wine 15.0x
______ - Y y :
| _Gemini (WaS) JI Vineage Wine fI‘I% Median: 27.2x
Median: 6% Median: 26%

I [] Beer

Wine  [] Spirits ]

Source: Company Slirgs. Wall Street research and FactSes. Note: US Dollars in millons.

n

CENTER|VIEW PARTNERS

Corporate cost allocation based on EBT contribution by segment. () Represents CY"21E ~ CY"1IE growth rates due to lack of waiability of € ME estimates.
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lllustrative Regression Analysis

Regression analysis of beer, wine and spirit company growth and margins vs. valuation multiple implies an
increased P/E multiple for Gemini if it trades closer to regression implied trends

Revenue Growth vs. NTM P/E

Operating Margin vs. NTM PIE

400x Correlation = 81% 40.0x Correlation = 62%
350 @ Q 35.0% 0 o}
(0] O Implied Gemnini
(32 9%,-30.0x)
30.0x Trplied Germini 4 00 e
(7.1%, 26.84) gy~ o
250% 50% Credi 25.0x Kok
2 A0 s ; O (329% 25.8x
g ® (7.1%, 24 20) E o . g
E 200 0 ® Current Gemini E .B Q ®
E : o (7.1%, 21 5x) Ii 200x Current Gemini
| (o] (32.9%, 21 5%)
150% O ® 150 [e] ®
0 o o ©
100 10.0%
5.0 5.0x
0 0.0x
1.0% 40%  60%  BO%  100%  120% 100% I50%  200% 250% 300% 350%
'22E - "24E Revenue Growth '21E Operating Margin
[ [ Beer Wine [7] Spirits J
Source: Company bings, WallSrret research and Fasiec CENTER|VIEW PARTNERS u

Mot Beer companses include AB inBev. Auhi. Boston Beer. Carhbeng Heineken. Kinnand Holos Coore. ¥Wine companies include Duckbom and Treasury Wise
Spirits companies indude Broem-Forman Campari, Desges, Pemad Ricard and Remy Cointreau Correlations sxdude Gemini



Appendix: Gemini Class A & Class B Trading Dynamics

CENTER1\"E EW PARTNERS
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Review Of Class A And Class B Trading Following |3-D Disclosure

Generally difficult to draw conclusions from Class A and B current trading dynamics post-disclosure on April 4, given very
low liquidity / trading volumes of Class B shares

[ Trading Performance And Implied Premium Since Disclosure ]
$300 1.25x
Class B
19k ! 5273.64 | 1.20x
$280
1.15x
$260
I.10=
240 ; $248.92
+6.5% 1 05
Class A Peerstdl
$220 $133.71 (0.8%)
1.0
00x
$200 0.95x
S1A4 A5 A6 4T 48 A1 412 4013 414 418 419 420 AT 42T AI5 426 42T 428 42% 5T ST 54 S5 SI6 59 S0 501 502 503
B Class A Price Class B Price [l Implied Exchange Ratio |
Sounce: Company lings and FactSet. Note: Assumes an abstock enchange | neclassiication. {1) Calcuated as incremensal stares isued 10 csrrem Class B 3/H *pro borma  CENTER|VIEW PARTNERS 3

share price, (2) $hare cownce on 4714 and after based on Gemind 10K Sled April 21, 200L (3) Peers include AB InBiew. Art, Bade. Boston Ber, Broem-Forman Campari.
Carhberg, Diagea. Duckhorn. Henelen. Kirn, Mobon Coses. Permod Ricard. Bemy Colntreas. Treasury Wiee and Virage Wine.
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Observations On Market Implied Exchange Ratio / Premium

Based on Gemini stock trading dynamics post-disclosure of the reclassification proposal on April 4, it appears that
investors may be expecting a premium to be paid to Class B holders of between ~ 4% - 21%

Implied Exchange - Implied Exchange - Implied Exchange -
I-Day Reaction |-Day Reaction vs. Peers I-Day Reaction vs. S&P
Chazs A Price Prior to Announce 523371 Class A Price Prior to Announce 323371 Chazs A Price Prior to Announce $231.71
Class A Closing Price Post-Announce 22971 Adj. Class A Closing Price Post-Annc. 21871 Adj. Class A Closing Price Post-Annc. 22782
% Gemini Change @ % Gemini Change i e = (1.7%) % Gemini Change
® Peer Change 04% % SEP 500 Change
Chags A Diluted Shares {rm)" 1692 Class A Diluted Shares {mm)" 1692 Chass A Diluted Shares (mm)'" 1692
Class A Mkt Cap Prier to Announce $39.534 Class A Mkt Cap Prior to Announce $19,534 Class A Mkt Cap Prior to Announce $39.534
Class A Mkz Cap Post-Announce 38858 Adj, Class A Mkt Cap Post-Announce 38,689 Adj. Class A Mkt Cap Post-Announce 38538
Implied Prem. Paid By Class A To B (677, Implied Prem. Paid By Class A Te B (845] Implied Prem. Paid By Class ATe B ( (997)
Iimplied Prem. as % of Mkt. Cap 1.4% | |Implied Prem. as % of Mkt. Cap 1.8% | |implied Prem. as % of Mkt. Cap 1%
Current Class B Shares (mm) 232 Current Class B Shares 32 Current Class B Shares 232
Implied Class B Premium / Share 529.15 Implied Class B Premium / Share £36.42 Implied Class B Premium / Share 542.94
Class A Price Prior to Announce 23371 Class A Price Prior to Announce 23371 Chass A Price Prior to Announce 23371

Implied Class B Price Incl. Prem. $262.88

Implied Class B Price Incl. Prem. $270.13

Implied Class B Price Incl. Prem. $276.65

D)

Implied Exchange Ratio

Gie)

[Implied Exehange Ratio

D

[implicd Exehange Ratio

Source  Compary Slisg asd FactSer

Foce: U, Bollars in mallces. ereps per share amounas. Share counts as of | 10 dsclosure on Aprd 4. 2072 excluding impact of $500mes ASK announced on Aprl 7. 3072

{1 Clags A common shares plus Class | shares s diution. CENTER!VE'EW PARTHERS
) Represents dfference betwesn Gamind | -day resction of (1. 7% and pear performance of +0.4%, Peers include yelected largs @p boer. wine and spinits compankes.

4] Eepresents difference beiween Gemini | -day reaction of {1, 7%} and S&P performance of +08%
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Gemini Class A & Class B Historical Share Prices And Returns

[ Trading Performance Over Last 20 Years ]
£300 [ITFFY - Class B
Announces mwh wb
Annual Trading Performance Summary to Date (CAGR) deckmsiy o 1,35 cachoage 1ot 5173.6: .
0-Year |0-Year SYear  |-Year  6-Mo"  3-Mo  13.D0 Chacs A shors fprbos: (1.7 | S
Cioss B sihove price: + 1 & 4% Class A wA of
sas0 | [Co5A HIEIR  $29.0%  +6T% +T8% 8% 4% +04%

$24892 | *99%
+9.3%

+H56%  #30.3%

+5.5% +183%  +i9B% +l6.3% +1.3%

$200
$150

$100

$50
Class A
$15.08
Class B lan _sestpes®=¥
$15.01

May-02 May-07 May-12 May-17 May-22

[ M Chss APrice Class B Price |

Sowrce:  FactSet

25
i emanth and 3month trading performance ot annualived. CENTER|VIEW PARTNERS
[¥3] 13- disclosure of Sands letter 1o Gemind Board on April 4, 2022,
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Gemini Class A & Class B Historical Trading Premium / (Discount)

[ Gemini Class B Trading Premium | (Discount) To Class A Share Price Over Last 20 Years ]
40%
Summoary of Average Class B Price to Class A Price Premium | {Discount)
30% 20-Year 10-Year  5-Year 1-Year &-Ma 3-Ma 13-0
Prem. | (Disc) Comy o3 voax  wiox +isx +37% (G143R)
0% T—
16%
10%
0%
(1%)
AL
Apr-02 Apr07 Apr-12 Ape-17 Apr-22
[ Distribution Of Class B Premium | (Discount) To Class A Share Price ]
% Of Trading Days Over Last 20 Years % Of Trading Days Over Last 5 Years
3%
0% 32%
2% 2%
15%
9% 10% 9%
5% ] 5% 4%
_|— . T
<(1.0%) (1.0%)- (0.5%)- 0.0%- 05%- >1.0% <(1.0%) (1.0%)- (0.5%)- 0.0%- 05%- >1.0%
(0.5%) 0.0% 0.5% 1.0% (0.5%) 0.0% 0.5% 1.0%
Class B Premium [ (Discount) To Class A Share Price Class B Premium [ (Discount) To Class A Share Price
CENTER|VIEW PARTNERS %

Source:  FactSer.
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Gemini Class A & Class B Historical Trading Volume Detail

Class A Daily Trading Volume Class A Daily Value Of
Over Last 20 Years Shares Traded
(0005) Average Closs A Daily Troding Vohume {$mm) Average Class A Dolly Value Traded
MeYerr 10-Year S5-Year XYear |-¥ear 13.0 30-Year |0-Year 5-¥ewr 3Year |-Yeur 13-0¢
0,000 MVowr 3Vour Fvew Pior DD | o504 Be¥ou |0V 2bowr Vo _|-Vew 12D )
Volume {000's) E i,ﬁd?i 1,605 1455 1213 ro36 1,060 Walue (Bimm) 1zr 220 91 42 234 280
50,000
40,000 Satwrn Class A Shargs Held (mm) $2,000
2001 011 2021

sl KT > 109 T

20,000 $1,000

10,000

May-02 May-07 May-12 May-17 May-22 “May-02 May-07 May-12 May-17 May-22
Class B Daily Trading Volume Class B Daily Value Of
Over Last 20 Years Shares Traded

{000's) Average Class B Daily Troding Volume (Frmm) Awerage Class B Doily Valise Traded

50 MeYear 10-Year SYear LYear |Year 13.0 -Year |0-¥ear 5-¥ear 3-¥ear |Year 13D

Volume (000's) E I3 10 0x 0.3 (2] 0.4 Walue (Bmm) 009 3045 3006 $0.05 003 $0.12
52
40 Sotwmn Class B Shares Held (mm)
2001 2010 2021
0 126 228
Volume traded for
20 Class B shares on sl
only 64% of days
T in lgst 20 years
May-02 May-07 May-12 May-17 May22  May2 May-07 May-12 May-17 May-22
CENTER|VIEW PARTNERS 7

Source:  Company filngs and FactSot.
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= Confidential Draft -

Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.

CENTERIVE'EW PARTHERS



= Confidential Draft -

Executive Summary

* Following last week’s discussion we have conducted selected analyses / benchmarking to help inform a potential
response by the Special Committee

o A few notable recent developments have occurred for the Special Committee to consider, and we have invited Garth
and |im to today's meeting to discuss

— The Sands have indicated an interest in monetizing ~1/3 of their pro forma ownership stake in the near-term and
have indicated a preference for cash to be paid as some or all of a premium in a reclassification

= Ongoing discussions among legal advisors regarding a separate date for the reclassification vote apart from the AGM

2 Examined renomination and standstill rights in selected share reclassification and large single shareholder situations
(family, strategic and financial sponsors holders)

— In selected prior reclassifications involving family / founder controllers:
+ Renomination rights in 2 of 9 (2 had a different agreement / mechanism (i.e., classified Board))
+ Standstill agreements in 3 of 9 of those situations, with % ownership / time based restrictions

= In selected U.S. companies with significant stakes held by other strategics or financial sponsors, 7 of 8 situations
include Board nomination rights for the holders and & of 8 had standstill agreements

— In selected U S. companies with large, single / family holders, none have nomination rights or standstill agreements
e Analyzed premium paid by the company to the controlling shareholder in prior reclassification situations
— Premium paid as a per share exchange ratio / premium and as aggregate % of market capitalization

o The Special Committee should seek to fully understand the recent developments and the implications on a
reclassification and we believe these items should be clarified before a specific counterproposal is made

C ENTER1\"E'EW PARTNERS
Source: Company Slings, Wall Street research and FaciSes.



n = Canfidential Draft -
Key Recent Developments

lllustrative Partial Ownership Stake Monetization Analysis

Gemini Class A share ADTY over the prior year has been ~|mm shares or ~$240mm per day. Sands indicated desired liquidity of
~113 of PF stake!" implies potential sale of ~13.3mm shares or ~$3.3bn, which may cause downward pressures on Gemini stock
if daily selling exceeds certain amounts (e.g.. 25% of ADTV)

lllustrative Trading Days To Selldown 113 Of PF Sands

llustrative Sands Stake At 35% Premium Stake At <25% Of Class A Trading Volume & Value
Sands Class A Shares (mm)™ 9.3
Sands Class B Shares {mm)"™ 28
Total Current Shares (mm) 3.0
May-02 May-07 May-12 May-17 May-22
* Class A Share Price 224747
Total Market Value ($mm}) 57,931
$3.000
1)
lllus. Mew Shares (& 35% Premium (mm) an :T"ﬁ P T . . |
PF Shares (mm) 40.0 - hesccoahaaaul n M
- $247.47 May-02 May-07 May-12 May-17 May-22
PF Market Value ($mm) 59,904
Trading Days To Selldown By Class A Volume | ADTV I
ADTV  Avg Daly  25% of 15%of  Trading Days Tradng Days
[ustrative [13 of PF Sands Qwnership
(000's)  Walue ($mm) Vol (000%) Value ($mm) by Volume by Value
113 Of PF Shares (mm) 13.3 H0-Year 1666 5127 416 §31 1 104
113 Of PF Market Value (Smm) $3,301 10-Year 1600 ul 400 = e &0
§-Year 1.454 Fill 364 73 37 45
13 ¥ear 2 242 303 &0 4 55
-Year 1,047 239 262 &0 -] 55 |

Source Comgany Bings. CaphQ and Funber

Mote: WL Bollars In milkons. Share cousts in thossands. wnbess othersdse spedfied CENTER!VE'EW PARTNERS 3
(i} Assuming §5% exchange premium and ail stock echange

[ri] Share cousty 38 of imended Schedule 13-0 fled April 4, ]2 Class A shares includes Class | shares.



= Confidential Draft =

@) Key Recent Developments

Shareholder Meeting Considerations

* In conjunction with annual meeting vs. separate

= |f separate, timing of announcement (before or after)
* Potential shareholder reaction

= Other benefit / considerations

= SEC comment process

= Alignment among company and legal advisor

CENTER1\"E EW PARTNERS



2 Summary Governance Analysis | Benchmarking

= Confidential Draft -

Summary Governance Rights In Prior Share Reclassification Situations

Premium
Ann, % Of
Company | HVS Voting Exchange Market Expense & Fee
Date (Pre | Post) Premium Cap Momination Rights Standstill Reimbursement
b ] Ful
ATCRAL REARTH 4% 1 4% 5% B.3% x b 4 reimburserent
ay L i
Sep-17
Norviration of 2 family — )
party paid
stewart : members in 2018, and
430 1 4% 15% 15% | el X X Tm;"&"}'
Jan-16 2018 as Vice Chairman
— Mominaten of 4 T5% of post-reclass Full
directors, including non- heldings required 4
ForestCity 4% 9% 3% 29% s it iudchnie o mrr_:ll-lrwmcnt
Dec-16 2019, and 2 ungl 2021 Pamination rights {3 n)
} 2 year standsull, ro Reirnbursarment
(@ 457 12% 28% 35% % V/ increasing stake. V/ up 1o Smm
Augel5 rominating directors.
Reader’s
digest 100% / 15% 2% 3% x 1% x
Apr-02
Understood dhat duyears or 30 days
Sﬂtheby s Taubman would resign after Family owns
Sep-08 €231 12% I#% 3% X from some Committses V/ less dhan 10% / X
but not Board aren't on Board
ROBERT MONDAVL
Frrece beserin SN 40N I7% 69% x b 4 X
92% 1 55% - - X X X
MNao nemination rights but
Clasified Board 2
100% / 14% - - b . Aol g X X

Sep-10

family members in terms
eopiring 2001 and 2013

Source: Company Sings. CaphQ and Factler. Mose: Crdered heghest to lowest by anmoenced exchange premiem
{1} Froviouty shected 4 of 9 Class B drecton.

CENTERIVE'EW PARTHERS



2 Summary Governance Analysis | Benchmarking

Strategic

Financial
sponsor |

= Confidential Draft -

Selected U.S. Companies With A Large Strategic / Financial Sponsor Shareholder

% Stake

Market Nomination
Cap Rights Seandstill

Board
Members

Other

JAB
Qs e
MONSTER Gl

KEURIC  Gudds

OLAPLEX, “=imgsi

L BA" LY' giverinvest

Source: Company lings. CaphQ) and Factiet.

Mot W5 Dol in bilkons. Ovdared highest 1o lowast by market cap by catepory.

%
5%

16%

ek

3%

Té%

46%

$524

459

333

139

153

a7

< Bl <« Bl <

<« Ef <~ Bl « B!

4712
1712

2700

(PRl

1712

417

3004

5711

Bl

JAB has right to nominate 4 directors and Mondelez right te
appaint 2 directors: each party agreed to é-menth smndsill

Right v nermérate 2 directers (reduced te | in 36 menths
ar if awnership > 205} must held shares for up to 4 years.

Right 12 designate one Director if VWBA, owns 5% or
maore, collectively; Standstill agreement in place for 2
years or 89 days afier no WEBA Directer on Board

Caca-Cola put farward one namines as part of the
transaction; agreed to 3-year standstill to not sell,
pledge, shert or transfer any shares

[Right to neminate 4 directors: Constellation unable to
acquire moce than 20.0mm additional shares: pestricted
frem making mkeover offer below C$54 wndl &1/19

Haold >20r%, can designane 4 Directors: berween 0% and
20%. can designate 2 Directors: between 5% and 105 can
desigrate | Director: Standstll agreement for |8 months

Registration right agreement in place for Advent; voting
zontral for Board

Based on cwnership: if Verlinvest ! Chira Resources held 5,
10, 15% then they receive |, 2 or 3 Directors, respestively

CENTER|VIEW PARTNERS



= Confidential Draft -

2 Summary Governance Analysis | Benchmarking

Summary Of Governance Rights In Companies With Major Shareholder

Includes companies with = $15bn market cap, family / founder shareholder between ~15-30% and single class of shares

% Owned 10 Sharehalder Board 10
Market Years Ago= Executive Years Ago 2 Neomination Select
Coempany Cap Shareholder Today Role Today Rights Stondstill  Commentary
h Williarm ard
L - — 5183 19.6% 5 21.9% Chalrmar: ~ Zof9=»2of9 x X
Robert Berkley \v/ O 2% 5 22%)
Previcusly held 3
[, 184 Johnelle Hunt  I75% 3 174% %  MNone 'O !1 1ol Board seats up
7% > 79 wniil 2004
Mo,
159 Tisch Family 98% > 174% o/ Charman,  3of1333of12 X x
CEO 2% = 25%)
Non-gxec,
: 2ol 113 2ef 12
165 Brown Famidy  15.9% = 15.9% \/ Ch&gm Ay % %
1B 3 2af9 Propesal ta move
T=S5LnR 96,8 Elon Musk 29.2% < 15.8% v/ CEQ {Loss of Chainman seat) X x from supermajority
(25% 3 22%) o MVS failed
20f 10F 3af 14 34 Eamil
0 j mily member
565 Marriom Family  15.5% = 15.7% %5‘*‘—”“" I'ereﬁ:ng:n 2 of 12 after X X joined Board in
i ittty 0% % 2021 for transition
Monesec. | oi73 i
Andreas %
342 19 5. Cha
ARISTA Boctwchban  PEFIRDK Cimen L - -
Mon-exec, 1 m laf7
[Apaycomr 178 ChadRichison  220% > 140% /" Chairman rﬁf,':m?mc'M X X
CEQ (14% = 14%)
Mon-axes, Current &H
FORTINET: 427 Hﬁ.:::;‘é 16.6% = 14.9% Chairman, 2of7>2of8 x X proposal for simple
. - cEo;cTo P majoricy vooe

Source: Company Bings. CapkQ) and Faoder

Mote: ULE Duollars in billons. Qudered highest 1o lowest by insider ownenhip

1) AschIPGin 1014

CENTERIVE'EW PARTHERS



a = Confidential Draft -
Summary Premium / Value Analysis

Consideration Impact On Stated Vs. Effective Premium

Assumes a |.35x exchange ratio / premium paid in all stock or all cash

Premium Consideration

Stock Cash
Current Share Price $247.47 $247.47
[Current Enterprise Value $56,730 $56,730 ] »f’lssumc; shar e_redassiﬁcat:‘nn does not fundamentally
0 Ex'stln,g ot Dabr 9850) 9.:860) impact Gemini's total enterprise value
=) Exie \ o
{-) Premium Paid to B in Cash / Debt - 2,010 Premium paid in cash will reduce the pro forma
- equity value due to incremental debt | cash used;
Pro Forma Equity Value $46,870 $44,860 ingcremental share count will not impact equity value
Class A Shares i 166.2 166.2
Class B Shares ST 232
Pro Forma DSO 197.4 189.4
Pro Forma Share Price $237.40 $236.85 Both forms of consideration result in dilution te the
- - pro forma share price due to incremental debt raised
Class A Pro Forma Market Cap 539,435 $39.365 or additional shares issued as premium
Class B Pro Forma Market Cap 7435 5495
Stated Premium Received $2,010 $2,010 Headline premium or stated premium does not
account for the dilution to all Gemini shareholders,
% of Market Cop 43% 43% both A ond B
{-) Dilution to Current Class B Shares (315) {245)
Effective Premium Received 51,695 $1,765 Effective premium accounts for incremental dilution
impacting Class B shareholders
% of Market Cap 3.6% 3.8%
Source: Company Bings and Fucter CENTER|VIEW PARTNERS

Mot ULE Dollans in milbons. Share counts in mdbons. Figures rounded 1o neares $5men.
[0} Includes Clase | shares and impact of diluticn from 4.4mm shares of options sutstanding at $13 |89 vrdke price, 0. 3mem shares of REUs and 0 3mm skares of FiLh.



a = Confidential Draft -
Summary Premium / Value Analysis

Summary Of Selected Prior Share Reclassification Situations

Evaluated 29 prior reclassification situations since 2001 (companies over $500mm market cap at time of announcement)
= |n the 9 family / founder situations, all but 2 included a premium paid to the family

* Only | of the 20 situations without a family / founder controller had a premium paid (in CTE 50.2% of the high vote stock
was owned by a single holder L3; 29% of total vote)

[ High Vote Class Ownership Dynamics ] [ Announced Premium As % Of Market Cap
A 5 Chart reflects max, min and median of selected
1 =29 : prior rechassification situations (n=29)
foeeeees ‘ 13.3%
Family ! Founder Max
Controlling
Shareholder
{eg. Forest City) Median 0.8%
3% Min 0.0% (_:‘0.0% )
[ Announced Exchange Premium
Max 57.2%
69%

Mo Family ! Founder

Controlling Median (m’ 9.0%

Shareholder

feg. Chipatk) Min 0.0% CO‘D%)

Family / Founder Neo Family / Founder
Controlling Shareholder Controlling Shareholder

CENTERIVE'EW PARTNERS
Source: Company flings and FactSer.



a = Confidential Draft -
Summary Premium / Value Analysis

Prior Reclassification Exchange Premium Analysis

Premiums paid as % market cap in selected recent situations has ranged from 1.5% to 3.5%,
implying an exchange ratio of 1.15x to 1.34x for Gemini

[ Selected Prior Reclassification Situations ] [ Gemini Class B Premium At Various % J
13.3% Premium in Selected Recent Situations
Stewart For. City Maedian Hubbell
83%  sox Sands Initial 1.5% 19% 3.3% 15%
T e " I T2 M
------ s 1] - -T-I' = ‘ o} by Gemini Market Cap ($bn) #————— §490 ———*»
Implied Prem. Paid By
57% 50.8 $1.4 $1.6 $0.7
Fctilot Sands lnal|Class A To Class B ($)
Fraposat 35%
SRR I T ﬁm_ o) fo[ oo Medon 2% Qa8 Shores — 252 —r
Sotheby's Robert Reader's Stewart Info. Alberto- Pro Forma Class B Shaves 6.6 9.7 0.6 301
Mondavi Digest Culver
Mational Hubbell Forest City  Aaron's Inc.
Restarchi Ll D 146%  282%  310%  33.9%
Premium
Aggregate Premium ($§mm)
Implied Exchange
$133 381 342 3199 $77 %160 313 - - Ratio 1.15x 1.28x 1.32x 1.34x

10
Source: Corgary Bllags arid FactSet. CENTER|VIEW PARTNERS

Mote: Sorted high to low by aggregate premium paid as % of market cap.



a = Canfidential Draft -
lustrative Response & Open Items

Selected Key Response Items
The following key outstanding items may be addressed in a response

" " = Renomination rights for Messrs. Robert and Richard Sands over time
Renomination following the declassification
Rights . . L
L y = Specify number of seats and duration of any potential rights
____________ B e A S e A A
= Limitations on selling or pledging of shares; orderly disposal
Standstill
= Limitations on acquiring or accumulating stakes above a determined threshold
- v
Level.Of = Level of premium, expressed as an exchange ratio or % of market capitalization
Premium
: ® Premium to be paid in stock / cash / mix
Premium
Consideration Type = Discuss in context of broader capital allocation priorities
= ':'.';::"8 gf 3 = Indications of desire for a meeting to vote on a reclassification separate from
ik .‘V::e esing the Gemini annual general meeting

CENTER|VIEW PARTNERS "
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)

Family | Founder

Controlling Shareholder

No Family | Founder
Centrolling Shareholder

- Confidential Draft -

Selected Prior Share Reclassification Situations

Represents selected prior reclassification situations since 2000 fer companies with >$500mm market capitalization at announcement

Date Equity Val, Votes

Total High Yote MY LY

Anm, Frem.
Economéc  Yoting Ewchange Caih [ Stock Exchange % of

Company Ann. @ AR, (HIL)  (PreiPosl [PeelPosr) Ratiz Mix Preem)'| MK Cag ‘Commentary | Rationals
Matignal Rassarch 09017 0D LIO0I %4 BB/ I4E LDk 3SNTEA% 5% RI% HV traded a2 ~37% pram: Offer inine with frading LV |6tk disidend
Morrls Fassity controlled majoricy of 1 & shares: Flec 4 of % Cirectors Engine
Swvartinle  O1/I6 QB 1M1 AN/A% AN/AK ID0x 2N(TAX wisx Sk St h e B i
Activiaf wifustion with rumaned MEA: Raines Lamily dlecis majority
Fonear City 128 55 wmr TR/ HE/ YR 130 - I 100% 3% TR ol B Board don of s
Hubsal oans ST 2001 NN/ITE MR 00k IX%/7T% | s e o L i L e P
Feader's Digest. 04102 T3 Ife ISV IEN 00N SN MDDk - 00N b R ¥ 1 Famdy conerolter oy
Sothesys® 0908 WIaN1 WK %12% OS5Ik S8NI4% 9% 1% '&W“WMW”&,Q?QM”M?’
Robent Moadivi 02904 =13 (L TN 365 ) 40K B3N/ 400 LI7x ] 175 [ Deeal maintained anrouseed | 165= rasis
Alarto-Cubrar w3 16 e S5% /55 92N/ 55X 100 - 1 100% - - Liguitiny: biveiles contuilon Govermanes
Aaroa's Inc D B4 fe MBS 4% 100/ 14% 100 - 0 000% - - Ly Align wote/scon: AL ct mwestons
Misi ik A%/ 4% 4% 4% (X1 - -
Medlan %0 14% BSN 1A% 1.00x k7T K
Maximuer S5%/55% 1OO%/SS% 1.3k 5T%  133%

CTE 43 $E OB TR SERIPE I - IO " e Single halder, L3, huy S0.T% of bigh votn and 29% of wotal vote
Sncedabe 35T Teb W0/ HS/ERS WROEIN I0w -/ I00% - - Clana B vharas held by Pre-IPO invastors converted to Clas & shares
Whware (151 TR wr TINJTIE 96X/ TIE 100 — P IOOE = = Spin-related dreibution

sap ol 488 /- SEM/BEK I00NISEX 100x 1 I0O% - - Trargarsnt cap serucure; greater esitilay: govarnance

Tine ¥YWarnar Cable 05/08 s mr BX/EX 45X/ EX 1.00= - 100% - - Spin-ralated dntribution
Coneta T 1T SF1 TR/ MK BIXITON  ibw — (100K - - Spin-related dntribution
Rapthecn o 2 0% ORI MK NITON 000w~ H00% - - Spin-relaned diribution
Gamelton 1208 42 1001 WER/YN ETXIME 10w -/ 100% - - Simplify cap. siructere: lquidiy: governance
Veaddell Reed 1200 I OSM1 NIEN RIXIE% 10 - 1 100% - - Raducn imtir cosfuson quidity, simphly capitsl rructers
Chipotle g T6 1901 SIN/STN FARISIE 0O -/ 100% - - Elimirats discount: buidity: muact investon
Agers Syipemi 1204 4 0™ gwesw X% 100k~ 0 I00% - - Liquidity; Imeiéar confusios: impreve paveemance
Wisory Caginal 0921 13 s TEN | TH% 9% TN 100 - oo - - Serengihen governance: increie indinion in irSoe ekminits coniluien
Esgle Muteris 01006 n PFIT 4K 48K 48R 100 . 2 100% - - Simplify cap. structure: liquidiiy: imvesior confusion
FreepamdcMonn 0200 1l LT EIR A% SI%/BI% 100w~ /100K - - Span-ralated dntribution
SunParever A LB 41NN BSEIAS 1Bk - 1 100% - iy Spinerelaned datribution

Cartizs s Ll LT % 41% 4I%741% 100k - f100% - - Spaneielated datibution
Gartner lac. 005 (K] PO 0% B0 20% 10% .00k - - - Haintained vate [ econ® Low director majoricy

FEQl il 0F 1T NN BNIME 100k - 00K - - Spirnrelated dneribution

Husler YWaer ([ ar ar TA% /74X S6%/ MR 100 - 10N - - Liguidicy. reduce fwestorn condinion: improve govesnasos
Trisre Companies M08 B P00 MEJNE BIL/E 100w — 1 100% = = MAoquirar in competithe merger process
Hinimum BEUBS DON/EN 100 = =
Median 50%J50% Te%50%  1.00x - -
Maximum A% A% 100%) 4% 109 9% o
St Covpary Seng e Factiel adudil domparntt it B30 ety vilut Bl instrsitveid of retliniboat on

et an | Ecchangs Hascs + Cath Consdorase] ¢ Low Yous Shargt - 1) on i trang duy i 10 sasnangampat. (1) ety Tauhemn furdy Class B thares wars auchangsd
2t peermesrn dor emh and mock, R

iama @ vhurey were sutomatsol

 eomecrted to Ciun & the Articier moutat

cusztandh g s B abarea e

CENTER|VIEW PARTNERS 13
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el aggregue voues, () Class B ewbuled 10 ebect BO% of Dhretines. Savet woting prwes s Claak A on ol other matners (41 Clss B thares estiled b ciet B5% of Directirs, Same rosing power 0o o ohes mamers.



Appendix: Supporting Analyses

CENTER1\"EEW PARTNERS



For
reference

= Confidential Draft -

Analysis At Various Potential Exchange Ratios / Premiums

Exchange Premium
Exchange Ratio

Meow Shares Issued to B (mm)

WValee OF Shares lssued (Sbn)

IStmd Premium ($bn)

|
Ls:md Premium As % Of Mkt. Cap

Pro Forma Class A Cwnership

Pro Forma Class B Ownership

Pro Forma Sands Ownership

Effective Prermium ($bn)

Effective Premium As % Of Mkt Cap

lihustrative Compensation Value ($bn)"

Effective Premium Incl. Compensation

Value (% Of Market Cap)

[ Summary Metrics At Various lllustrative Exchange Ratios | Premiums ]

- 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% | I50% |

.00 1.05% 1.10x 1.1 8x% 1.20% 1.25% 130x | 135 :
)

232 4 255 6.7 78 290 302 : 313 :

I I

557 560 563 566 368 572 75 | $78 |

___________________________________ T ——

- 0.3) (0.6) (0.9) (.n (1.4) (.7 : 2.0)
I
- 0.6% 1.2% 1.8% 2.5% 3% 3% | 4.3%

I I

T B7.2% 86.7% B6.2% 85.6% 85.1% B4.6% : 8% :

I I

123% 128% 13.3% 138% 14.4% 14.9% 154% | 159% :
I

16.9% 17.4% 17.9% 18.4% 18.9% 19.3% 19.8% : 20.3% :

I I

I I

= ($0.3) ($0.5) (50.7) $1.0) (31.2) 51.5) : ($1.7) :

I I

= 0.5% 1.1% 1.6% T.0% 2.6% L% | 3.6% |

I I

I I

I

503 $0.3 503 503 $0.3 503 503 : $03

I I

(0.6%) (0.1%) 0.5% 1.0% 1.5% 2.0% 25% | 3.0% :

| FE———

Initial proposal

Source:  Company flings, Wall Soreet research and FacsSer. Noe: L 5. Dollars in bilons, except per share amwunts. Share counts i millions.
[1}] Baied o ARG SAna] £ Sfpanditean wvings of S8 3mm el slfeeted ot 70X and vakied a8 Gemini current PIE multiple of 21 .43,
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Soaurce: Campany Slings

= Confidential Draft -

Analysis Of Reduced Executive Compensation

= There may be potential value from reduced compensation available to Gemini if the Sands roles are reduced to non-executive
chairman and director, based on other large scale public consumer company compensation benchmarks

* Of the 46 Consumer Discretionary [ Staples companies in the S&P 500 with market caps between $20bn and $100bn
evaluated, 14 had non-executive, independent Chairman separate from the CEQ; median compensation is $403K

i in i u i
Potential Savings Analysis Pro FormaValue Of Savings Impact

Robert Sands - Executlve Chairman Total Sands Annual Compensation Savings @
Fr2| Salary $lo (-} Taxes @ 20% Rate (3.3)
Sk gt s ! After-Tax Annual Sands C. ion Savil $13.0
Other Compensation'” 40 r-Tax Annu s Compensation Savings L
Total FY'21 C i 9.1

bt kel s Genmini NTM P/E Muleiple 2 4x
Median Peer Based Non-Exec Chairman Comp. 0.4 |Illu|tmﬂv =% e 279

-] mpensation L.}

|Puundzl Robert Sands Annual Comp. Savings $8.7 |

Achieved in 1 Yrs (@ lustrotive
Achieved Dizcount Rate Ronge Of

Richard Sands = Executive Vice Chairman

Taday 7.0% &5% 1o.0%

FY'2| Salary $0.9
Stock / Option Awards i5 Gernini Market Cap ($bn) -+ $46:9 -
Other Compensation’"’ 35
Total FY'21 Compensation 7.8 Present Value of Savings"™ $179 $144 117 $231
Gemini Nen-Management Directer Rewiner Fee 501 BV of Sovings % of Morket Cap 06% 05% a5% 0%
Germini Annual Equity Grants 0.2
Potential Director Compensation 0.3 Class B Shares fram) 211
|Potential Richard Sands Annual Comp. Savings $7.6 |
[Total Sands Annual Compensation Savings Cs16.3] frapibed B A0% A.1% 1% 4%

Mema: 3-Year Avg, Additional Private fet .5 \mplied Exch, Rati 0.05x% 0.04x e, 0.04x

Mo L5 Draliars in milloss

i

i)

Represents amounts carned under AMIP for Fiscal 2021, 2020 and 2019, Company contributions te 401(K) / Profic Sharing Plan, non-clective ccmtributions CENTERIV[EW PARTNERS
under M- Quabied Savings Flan and aggregum ncremental coct of perquicies and persesal benedis.
Assumes Bhtrative futune value of afcen@x saviegs valued ac Gemini PIE of 21 4x.

1]
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lllustrative Implied P/E Multiple Summary

lllustrative sum-of-the-parts and regression analyses implies an increased P/E multiple for Gemini of +1.1x to +3.7x,
assuming Gemini trades closer to the implied valuations based on publicly-traded alcohol companies

Sum-Of-The-Parts Analysis Regression Analysis (50% Credit)

Low High Revenue Growth EBIT Margin
Implied NTM P/E Multiple 22.6x 25.1% 23.8x 25.4x
Current NTM PIE Multiple 21.4% 21.4x 21.4x% 21.4%
Implied A NTM P/E Multiple +1.1x +3.7x +2.4x% +3.9x

Additional + [_Qu
ex-Canopy'')

Increase in Total Market Cap ($bm)™ +52.4 +38.2 +35.3 +387
Additicnal Value to Class A ($bn)™ +2.1 +7.2 +4.6 76
Implied V. i
plied Value Creation % +5% +17% +1% +19%
(Mke Cap & Class A)
i +Ix PIE is equivalent to ~§2.2bn of incremental value to Gemini

Source:  Company filrgs. Wall Sirest research and FactSet,
Mote:  UE Diollars in ballions, sxcept per share amaunts. Share counts in millions,
()] Adprsted for the current market valus of Gemini's ~35% awnership stake in Canopy and the attributable Canopy loses.
i Tootal market cap calculited using only Class A share price. Includes impact of dilution from +.4mm shares of options outstanding at
£131.89 strike price, 0.3mm shares of R5Us and .2mm shares of PSUs. CENTERIVEEN PARINERS
(£ Chiss A cabcudated as Goemird FOSO ({190.3mm) exclisding current Class B shares (23.2mm ), assuming o premium 1o Class B shares,
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lllustrative Sum-Of-The-Parts Analysis

lllustrative sum-of-the-parts analysis based on selected multiples from publicly-traded beer, wine and spirits companies
indicates that Gemini may be trading at a discount vs. its SOTP implied P/E multiple

[ Weighted Average P/E Multiple ] Commentary
EBIT % Price | NTM EPS Multiple Contribution
Contribution’”  Lew High Low High
Beer 85% 230 - 25.0% 196 — 21.3x Highest growth and margin among beer peers
Low-to-mid grewth and marg I
Wine & Sgirits 15% WOk - 260x I - 1.9 P grouth mnd nargin profic smong
wine and spirits peers
Implied Weighted Avg. PIE 22.6x - 250x
Gemini Current PIE d4x - 2l 4x
Implied P/E Multiple A (%) *5% - +IT%

Implied P/E Multiple A (-"'I_Ix) - (+3_‘.'x>

Scaurce: Company filings. Wall Street research ard FactSet. CENTER|VIEW PARTNERS

(1)  Based on fiscal yoar 3023 fending February 28) EBIT contributions.
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Gemini P/E Multiple Excluding Canopy

= Adjusting Gemini's P/E multiple for the Canopy stake market value and earnings implies that Gemini is trading at a ~|x lower
P/E than otherwise observed

= Gemini investors and analysts indicate some potential valuation discount may be attributable to Canopy / capital allocation
and associated corporate governance

[ Implied NTM P/E (Ex-Canopy) ] [Selected Analyst / Investor Quotes
Current Gemini Share Price $24747 “Overall. given the market has been
(-} Canopy Value per Gemini Share (4.47)" concemned over capital allocation, we believe
investors would react fovorably to [Gemini]
|Gen1lnl Price ex-Canopy $243.00 | consalidating into a single share class with
the Sands Family giving up voting control. .,
Gemini MTHM EPS (incl. Canepy) 51154 We think some of the stock’s valuation

discount in our minds around capital

e back Cancpy Fosy perGeminl share) e allocation concerns will be reduced”
Gemini NTM EPS ex-Canopy $11.90 = MorganStanley
|Gerr|inl Implied PJE ex-Canopy 20.4x l e h"’(""‘ “f’“aﬂ"’;c at fff!;ha;"::ofrg““*ﬂ'si
Gemini Current PIE 20.4x including Balast Point, Mexicali and Campr‘
- A
5 [5]
|Gemin] Current P/E vs. P/E ex-Canopy (+ 1.0x
“..The company's current valuation discount
L v to the broader market on a PIE basis is not
L_igh wholly due to the control shares, in
Implied Peer-Based Weighted Avg, PIE 226x  I5.0x our view. Management's dedisions with
regard to capital allocation — particularly the
Implied Incremental PIE Multiple A GroR) G100 ol it = L et bt
P
Implied P/E Multiple A Vs. Implied Ex-Canopy PIE Of 21.5x *20x  +4.Tx ::;" “;“:;‘: to *"h' palnation gapas
(e shares have.
- TRowePrice'l
? 19
Source: Company flings. Wall Street research and FactSet. CENTER|VIEW PARTNERS

{I)  Based on the current market value of Geminl's ~35% ownership stake in Canopy Growth.
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Gemini Benchmarking vs. Publicly-Traded Alcohol Companies

Gemini Beer segment exhibits the highest growth and margin among peers, while Wine & Spirits growth and margin is

among low-to-mid group

CY’22-'24E Revenue CY’22E EBIT Margin Price | NTM EPS
— e R il e e i il e e
| _ Gemini {Beer) 5% _! L Gemini [er_ e | Boston Beer ::\- 24.0x
______ Ty — i i, g
Bodron Beer 7% AB InBav 6% Hiinedonn 19.3%
= it =
Heincken j % Hcincken j] 15% Carlsherg :!] 17.8x
i i
. ABInBev [T] 8% Carlsbery [T 15% saaki [T 158
Bee i
Carlsberg j 5% Malson Coars j 3% ABInBer |1 15.5x
]
Asahi []13% Boston Beer | ]| 10% fion [T 133x
| ]
Kirin ] 2% Asaki ]:9% rolson Coors 12.9x
\ J Molson Coors [] 1% Kirin [ 8% Median: 15.8x
' Median: 5% " Median: 13%
1 1
Vinmge Wine : 18% Diageo 1 31% Bemy Cointreau ! 34.0x
Bocle [ 1] 11%" Brown-Forman | 1] 31% Brown-Forman | O wox
] 1 ]
Remy Cointreau 1o% PFerned Ricard 28% Carmpari ] 2.0x
i - i H
Wine & Dusckharn : % Duckhorn : 8% Fras Duckhorn : 19.2x
Spirits Camgari [__] 7% Remy Colntreau 26% expected 25% Becle ] 21.2x
i [ ——— ==y S 1
D 6% Gemind (WS 127%" | 124.5x
(WES) agee :]: | Gemind (was) | el L —
Brewn-Forman ||| 6% Troasury Wing (11% Pernod Ficard ii.!:
1 1 ]
Pernod Ricard :l: &% Campari || :JWG Treasury YWine 1!.0.!'
Treasury Wine :J‘K Becke || :?05 Vinepge Yine H!.h
I ______ ot e i, | 1 .
| _Gemini (WaS) JI Vintage Wine .‘:4'96 Median: 27.2x
Median: 7% Median: 26%

IDBur

Wine  [] Spirits ]

Source: Company Slirgs. Wall Street research and FactSes. Note: US Dollars in millons.

n

CENTER|VIEW PARTNERS

Corporate cost allocation based on EBT contribution by segment. () Represents CY"21E ~ CY"1IE growth rates due to lack of waiability of € ME estimates.
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lllustrative Regression Analysis

Regression analysis of beer, wine and spirit company growth and margins vs. valuation multiple implies an
increased P/E multiple for Gemini if it trades closer to regression implied trends

Revenue Growth vs. NTM PIE Operating Margin vs. NTM PIE
400 Correlation = 82% 4000 Correlation = 1%
350 350
0] o o ]
o o frplied Ceerming
(32 9%, 29.3x)
i frplied Germini E 3 30
(7.0%, 26.2x) "
250 ol 50% Creds 25.0x e i
/ grens : (32.9% 254
w (7.1%, 23.80) w o o o
o i ®
E 200 Current Gemini E o
E ’ (7.1%, 21 4x) Ii 20.0x Cj Current Gemini
@ (32.9%, 20 .4%)
15.0x ___-Q 15.0x o o]
0. 0 e @
1000 100
5.0 Sl
0l 0.0k
- 2.0 40% 0% BO% 10.0% 12.0% - 50% 100%  150%  200% 250%  300%  350%
'22E - "24E Revenue Growth '22E Operating Margin
[ [ Beer Wine [7] Spirits J
Source: Eomgany Mings. Wall Screet rescarch and Factec CENTERIVE'EW PARTHERS 21

Mot Beer companses include AB inBev. Auhi. Boston Beer. Carhbeng Heineken. Kinnand Holos Coore. ¥Wine companies include Duckbom and Treasury Wise
Spirits companies indude Broem-Forman Campari, Desges, Pemad Ricard and Remy Cointreau Correlations sxdude Gemini



Appendix: Gemini Class A & Class B Trading Dynamics

CENTER1\"E EW PARTNERS
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Review Of Class A And Class B Trading Following |3-D Disclosure

Generally difficult to draw conclusions from Class A and B current trading dynamics post-disclosure on April 4, given very
low liquidity / trading volumes of Class B shares

[ Trading Performance And Implied Premium Since Disclosure ]
$300 1.25x
Clasz B
$278.87
+19.3%
g 19 1.20x
$280
1.13%; 3,4 13013 il
3260
L13x
Class A Y 110=
$233.71
§140
1.05x
$220
1.00=
$200 0.95x
41 44 475 4/ 4T 4B A1 4112 413 4714 4718 419 420 41201 4722 4725 4726 427 4/28 4/2% 52 53 54 55 S50
B Class A Price Class B Price [l Implied Exchange Ratio |
Sounce: Company lings and FactSet. Note: Assumes an abstock enchange | neclassiication. {1) Calcuated as incremensal stares isued 10 csrrem Class B 3/H *pro borma  CENTER|VIEW PARTNERS 3

share price, (2) $hare cownce on 4714 and after based on Gemind 10K Sled April 21, 200L (3) Peers include AB InBiew. Art, Bade. Boston Ber, Broem-Forman Campari.
Carhberg, Diagea. Duckhorn. Henelen. Kirn, Mobon Coses. Permod Ricard. Bemy Colntreas. Treasury Wiee and Virage Wine.
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Observations On Market Implied Exchange Ratio / Premium

Based on Gemini stock trading dynamics post-disclosure of the reclassification proposal on April 4, it appears that
investors may be expecting a premium to be paid to Class B holders of between ~ 4% - 21%

Implied Exchange - Implied Exchange - Implied Exchange -
I-Day Reaction |-Day Reaction vs. Peers I-Day Reaction vs. S&P
Chazs A Price Prior to Announce 523371 Class A Price Prior to Announce 323371 Chazs A Price Prior to Announce $231.71
Class A Closing Price Post-Announce 22971 Adj. Class A Closing Price Post-Annc. 21871 Adj. Class A Closing Price Post-Annc. 22782
% Gemini Change @ % Gemini Change i e = (1.7%) % Gemini Change
® Peer Change 04% % SEP 500 Change
Chags A Diluted Shares {rm)" 1692 Class A Diluted Shares {mm)" 1692 Chass A Diluted Shares (mm)'" 1692
Class A Mkt Cap Prier to Announce $39.534 Class A Mkt Cap Prior to Announce $19,534 Class A Mkt Cap Prior to Announce $39.534
Class A Mkz Cap Post-Announce 38858 Adj, Class A Mkt Cap Post-Announce 38,689 Adj. Class A Mkt Cap Post-Announce 38538
Implied Prem. Paid By Class A To B (677, Implied Prem. Paid By Class A Te B (845] Implied Prem. Paid By Class ATe B ( (997)
Iimplied Prem. as % of Mkt. Cap 1.4% | |Implied Prem. as % of Mkt. Cap 1.8% | |implied Prem. as % of Mkt. Cap 1%
Current Class B Shares (mm) 232 Current Class B Shares 32 Current Class B Shares 232
Implied Class B Premium / Share 529.15 Implied Class B Premium / Share £36.42 Implied Class B Premium / Share 542.94
Class A Price Prior to Announce 23371 Class A Price Prior to Announce 23371 Chass A Price Prior to Announce 23371

Implied Class B Price Incl. Prem. $262.88

Implied Class B Price Incl. Prem. $270.13

Implied Class B Price Incl. Prem. $276.65

D)

Implied Exchange Ratio

Gie)

[Implied Exehange Ratio

D

[implicd Exehange Ratio

Source  Compary Slisg asd FactSer

Foce: U, Bollars in mallces. ereps per share amounas. Share counts as of | 10 dsclosure on Aprd 4. 2072 excluding impact of $500mes ASK announced on Aprl 7. 3072

{1 Clags A common shares plus Class | shares s diution. CENTER!VE'EW PARTHERS
) Represents dfference betwesn Gamind | -day resction of (1. 7% and pear performance of +0.4%, Peers include yelected largs @p boer. wine and spinits compankes.

4] Eepresents difference beiween Gemini | -day reaction of {1, 7%} and S&P performance of +08%
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Gemini Class A & Class B Historical Share Prices And Returns

Trading Performance Over Last 20 Years

$300

[ITIFF S

Annual Trading Performance Summary to Date (CAGR)

gm0 | [CBA

20-Year

10-Year

SYear  |-Year g-Mo"  3Mo™ 1307

+H49%
+H5.6%

+20.1%
+ATR

Announces receipd of proposal io
decknafy ot [.35 endbange rato
Chaas A shave price: (1. T5)
Chos B ghove price; +15 4%

+6.6% +14%  +l16% +.1% +1.7%
+9.2% +54%  +15T% +7.6% +2.2%

$200
$150

$100

$50
Class A
$15.29
Class B L
$15.28

Class B

$278.87

+22.4% | B premium
Classa [ Aof
$247.47 +127%
+8.7%

May-02

Sowrce:  FactSet

May-12 May-17

[ M Chss APrice Class B Price |

0 &emonth and 3-month trading performance ot anmalized.
[¥3] 13- disclosure of Sands letter 1o Gemind Board on April 4, 2022,

May-22

CENTER|VIEW PARTNERS F]
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Gemini Class A & Class B Historical Trading Premium / (Discount)

[ Gemini Class B Trading Premium | (Discount) To Class A Share Price Over Last 20 Years ]
40%
Summoary of Average Class B Price to Class A Price Premium | {Discount)
30% 20-Year 10-Year  5-Year 1-Year &-Ma 3-Ma 13-0
Prem. | (Disc) Comy o3 voax  wiox +isx +37% (G143R)
0% T—
16%
10%
0%
(1%)
AL
Apr-02 Apr07 Apr-12 Ape-17 Apr-22
[ Distribution Of Class B Premium | (Discount) To Class A Share Price ]
% Of Trading Days Over Last 20 Years % Of Trading Days Over Last 5 Years
3%
0% 32%
2% 2%
15%
9% 10% 9%
5% ] 5% 4%
_|— . T
<(1.0%) (1.0%)- (0.5%)- 0.0%- 05%- >1.0% <(1.0%) (1.0%)- (0.5%)- 0.0%- 05%- >1.0%
(0.5%) 0.0% 0.5% 1.0% (0.5%) 0.0% 0.5% 1.0%
Class B Premium [ (Discount) To Class A Share Price Class B Premium [ (Discount) To Class A Share Price
CENTER|VIEW PARTNERS %

Source:  FactSer.
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Gemini Class A & Class B Historical Trading Volume Detail

Class A Daily Trading Volume Class A Daily Value Of
Over Last 20 Years Shares Traded
(0005) Average Closs A Daily Troding Vohume {$mm) Average Class A Dolly Value Traded
MeYerr 10-Year S5-Year XYear |-¥ear 13.0 30-Year |0-Year 5-¥ewr 3Year |-Yeur 13-0¢
0,000 MVowr 3Vour Fvew Pior DD | o504 Be¥ou |0V 2bowr Vo _|-Vew 12D )
Volume {000's) E i,ﬁd?i 1,605 1455 1213 ro36 1,060 Walue (Bimm) 1zr 220 91 42 234 280
50,000
40,000 Satwrn Class A Shargs Held (mm) $2,000
2001 011 2021

sl KT > 109 T

20,000 $1,000

10,000

May-02 May-07 May-12 May-17 May-22 “May-02 May-07 May-12 May-17 May-22
Class B Daily Trading Volume Class B Daily Value Of
Over Last 20 Years Shares Traded

{000's) Average Class B Daily Troding Volume (Frmm) Awerage Class B Doily Valise Traded

50 MeYear 10-Year SYear LYear |Year 13.0 -Year |0-¥ear 5-¥ear 3-¥ear |Year 13D

Volume (000's) E I3 10 0x 0.3 (2] 0.4 Walue (Bmm) 009 3045 3006 $0.05 003 $0.12
52
40 Sotwmn Class B Shares Held (mm)
2001 2010 2021
0 126 228
Volume traded for
20 Class B shares on sl
only 64% of days
T in lgst 20 years
May-02 May-07 May-12 May-17 May22  May2 May-07 May-12 May-17 May-22
CENTER|VIEW PARTNERS 7

Source:  Company filngs and FactSot.
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Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.

CENTERIVE'EW PARTHERS
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Summary Of Governance Rights In Companies With Major Shareholder

Includes companies with = $15bn market cap, family / founder shareholder between ~15-30% and single class of shares

% Owned 10 Shareholder Board 10 Lead Majority
Market Years Ago—> Executive Years Ago & Indep. Vote
Coempany Cap Shareholder Today Rele Today Director Standard
o William ard Exee
T S — 183 19.6% 2 2195 Chairman: ~ 2of 99 20f9
Rebart Barkley v CEQ [22% > 22% v v
T T e T
1 Previously held 3 !
| 178 Johnelle Hunt I75%3 174% % None tef il 3 1afll o7 d v Bowrd sears up undl :
i (9% = 9%) 2004
X L ____________________________________________________________ ’
: MNon-esee
i == 152 Tisch Farniily 9E% D 174% ,,/c:mm Icilid3cii2 v” /
: oEWs CED 3% = 25%
Details on Mon-exec,
following 170 Brewn Famiy 155% 3 159% /7 Chairman, Id‘;jfd i v o
. cEO f ™
page
! 206832069 Preposal to move
I T=5LR 9332 Elon Musk /2% D 15688 ‘\/ CEQ fLoss of Chairman sear) V(‘ X from supermajority
' (25% = 22%) o MVS failed
I (B b e et = e e e e et e e e e R e e el i el B e e el e ~
' 26102 3of 14 i il
1 0 3 Gmily member |
o 583  Marriot Family 155% 3 157% v c:& Middgeiafiioe o joined Boardin 1
2=t e 2021 for transition |
———————————————————————————————————————————————————————————— -
Non-axec, 1o 7 1 0f9
Andreas <
: . 9 I, Chai
ARISTA $36.4 i 197% 3 183% /" Chairman, S Vet X
Mon-exec, ¥
A paycom: 176 Chad Richisen 22.0% 3 140% Chairman ,.G';f :,;:m:,,ﬁ v o
CEQ [14% > 14%
Mon-exec. Current S/H
Ken and ; LofT>2of8 :
FORTINET 470 Michael Xie 16.6% = 149% é:;grmaaré Agereal / k" prm:qforxﬁe

Source: Company Mags. Caphl and FaciSer

Mote: ULE Dollers in billons. Ordered highest 1o lowest by insider ownernhip

1) AschIPGin 1014

CENTERIVE'EW PARTHERS
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Case Study: Marriott

Marriott

HGTHLS - GRAGRTE - ST

Marriott family has ~15.5% ownership and maintains the Executive Chairman and 2 other Directors roles for 3 of 14
(21%) Board seats!'!

[

Background

J {

Key Governance Points

| S—

* Hospitality company founded by |.W. and Alice Marriott in 1927, and

has been helmed by muktiple family members
JW. served as CEQ until 1985 and Alice was a Director

Son, |.W. Marriott Jr.. has been Executive Chairman since 1985 and
was CEQ from 1972~ 2012

CECs have been non-family since | W, Marriotr |r. leftin 2012

Separate Chairman and CEQ

Independent Lead Directar

Majority Vote Standard

Director Resignation Policy (Age 72}

Supermajority to Remove Directors

NN

= In 1998, shareholders vored against a rechissification into dual chiss Proacy Access
structure to give Family mare voting power chatad Board
aAsshe al
Current Involvement ] [ Current Directors ]
= Marriott family is largest sharehalder with 15.5% ownership 'f}( ] WD:;??W j B _Rﬁ - B-L'l(lﬂli'g::ﬂwe
) [ WY rriote, jr. Cutive Alman
= Currently 3 family members on the Board Rathor i CED, Marriom: 3021
= Son, JW. Marriott, Jr., is current Executive Chairman * Eoroh] Pt Chair'mnn Elect 2021
= Grandson, David Marriott, is current Direcer and # Deborah Marriott Harrison Diteetor 2014
Chairrman-Elect!'!
lsabella G D 2022
— Granddaughter, Deborah Marriet Harrisen, is current Directar : :: i o:n D'_recwr 3515
rederick Hendersen rector
= Grandson-in-law, Ronald Harrison, it current Global Design Officer Eric Hippea Ditecoe 2006
1 I r
= [ M¥:Famioliijewik ba recringas ol the 2002 Saranl Mesting Lawrence Kellner Independent Lead Director 2002
— David Marrioct added vo Board in 2021 as replacement Debra Lot Director 2004
= Histerically have been 2 farnily members on the Board Aybwin Lewis Director 2016
= Lawrence Kellner also retiring at 2022 Annual Meeting Margaret McCarthy Director 2019
= Frederick Henderson to become Independent Lead Director George Munoz Director 2002
Horacio Rozanski Director 2021
Susan Schwab Diirector 2015

Source

Camgany Gings.

CENTER|VIEW PARTNERS
1. Marriote, Jr. to retire from Exmcutive Chainman role in May 2021 Mot publicly didored whather David Marriott's e will ke Executive Chairman or Chairman,
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Case Study: ].B. Hunt

Hunt family has |17.4% ownership and has no executive roles and | of || (9%) Board seats as a Director

( Background ) | Key Governance Points

* Transportation and Logistics Company founded in 1961 by |B. and Separate Chairman and CEQ \/
Johnelle Hunt -

* | B. served as President, CEQ until 1982 when he stepped down to Tadeparideit Ligd Dlvscicr \/
become Chairman: Chairman until |9%5 and remained on Board Majority Vore Standard v/
until 2004

D Resignation Poli 7

= Johnelle worked at Company since its founding and was a Director irector Resignation Policy (Age 72) V/
fram |1993-2007 Supermajority to Remove Directers b 4

* Son, Bryan Hunt, joined Company in | 983 through its Management Proxy Access )4
Training program: became Director and Yice Chairman of Board "
in 1991 Classified Board x

[ Current Involvement ] [ Current Directors
* |ohnelle remains largest shareholder with | 7.4% ownership Director Role Board Tenure
Kirk Thompson Chairman 1985

= Bryan Hunt i remaining family member on Board of Directors: x

retired from Cempany in 1997 Douglas G. Duncan Directar 2010
Francesca M. Edwardsan Directar 2011

* At ane paint held 3 Board positions (| B., Johnelle and Bryan
e e U545 L Wayne Garrison Director 1981
= |B. Hunt retired from Board in 2004 (passed away in 2006) Sharikyn 5. Gasaway Director 2009
— Johnelle retired from Board in 2007 due to mandatory retirement Gary C. George Cirector 2008
age of 72 tor Directors Thad Hill Director 2021
jﬁ' Bryan Hunt Directar 1991
Gale V. King Diractar 2020
John M. Roberts, 1l Dhrector 2010
James L. Robe Independent Lead Director 2002

CENTER|VIEW PARTNERS

Source Comgany fings,
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Family | Founder

Controlling Shareholder

No Family | Founder
Centrolling Shareholder

- Confidential Draft -

Selected Prior Share Reclassification Situations

Represents selected prior reclassification situations since 2000 fer companies with >$500mm market capitalization at announcement

Date Equity Val, Votes

Total High Yote MY LY

Anm, Frem.
Economéc  Yoting Ewchange Caih [ Stock Exchange % of

Company Ann. @ AR, (HIL)  (PreiPosl [PeelPosr) Ratiz Mix Preem)'| MK Cag ‘Commentary | Rationals
Matignal Rassarch 09017 0D LIO0I %4 BB/ I4E LDk 3SNTEA% 5% RI% HV traded a2 ~37% pram: Offer inine with frading LV |6tk disidend
Morrls Fassity controlled majoricy of 1 & shares: Flec 4 of % Cirectors Engine
Swvartinle  O1/I6 QB 1M1 AN/A% AN/AK ID0x 2N(TAX wisx Sk St h e B i
Activiaf wifustion with rumaned MEA: Raines Lamily dlecis majority
Fonear City 128 55 wmr TR/ HE/ YR 130 - I 100% 3% TR ol B Board don of s
Hubsal oans ST 2001 NN/ITE MR 00k IX%/7T% | s e o L i L e P
Feader's Digest. 04102 T3 Ife ISV IEN 00N SN MDDk - 00N b R ¥ 1 Famdy conerolter oy
Sothesys® 0908 WIaN1 WK %12% OS5Ik S8NI4% 9% 1% '&W“WMW”&,Q?QM”M?’
Robent Moadivi 02904 =13 (L TN 365 ) 40K B3N/ 400 LI7x ] 175 [ Deeal maintained anrouseed | 165= rasis
Alarto-Cubrar w3 16 e S5% /55 92N/ 55X 100 - 1 100% - - Liguitiny: biveiles contuilon Govermanes
Aaroa's Inc D B4 fe MBS 4% 100/ 14% 100 - 0 000% - - Ly Align wote/scon: AL ct mwestons
Misi ik A%/ 4% 4% 4% (X1 - -
Medlan %0 14% BSN 1A% 1.00x k7T K
Maximuer S5%/55% 1OO%/SS% 1.3k 5T%  133%

CTE 43 $E OB TR SERIPE I - IO " e Single halder, L3, huy S0.T% of bigh votn and 29% of wotal vote
Sncedabe 35T Teb W0/ HS/ERS WROEIN I0w -/ I00% - - Clana B vharas held by Pre-IPO invastors converted to Clas & shares
Whware (151 TR wr TINJTIE 96X/ TIE 100 — P IOOE = = Spin-related dreibution

sap ol 488 /- SEM/BEK I00NISEX 100x 1 I0O% - - Trargarsnt cap serucure; greater esitilay: govarnance

Tine ¥YWarnar Cable 05/08 s mr BX/EX 45X/ EX 1.00= - 100% - - Spin-ralated dntribution
Coneta T 1T SF1 TR/ MK BIXITON  ibw — (100K - - Spin-related dntribution
Rapthecn o 2 0% ORI MK NITON 000w~ H00% - - Spin-relaned diribution
Gamelton 1208 42 1001 WER/YN ETXIME 10w -/ 100% - - Simplify cap. siructere: lquidiy: governance
Veaddell Reed 1200 I OSM1 NIEN RIXIE% 10 - 1 100% - - Raducn imtir cosfuson quidity, simphly capitsl rructers
Chipotle g T6 1901 SIN/STN FARISIE 0O -/ 100% - - Elimirats discount: buidity: muact investon
Agers Syipemi 1204 4 0™ gwesw X% 100k~ 0 I00% - - Liquidity; Imeiéar confusios: impreve paveemance
Wisory Caginal 0921 13 s TEN | TH% 9% TN 100 - oo - - Serengihen governance: increie indinion in irSoe ekminits coniluien
Esgle Muteris 01006 n PFIT 4K 48K 48R 100 . 2 100% - - Simplify cap. structure: liquidiiy: imvesior confusion
FreepamdcMonn 0200 1l LT EIR A% SI%/BI% 100w~ /100K - - Span-ralated dntribution
SunParever A LB 41NN BSEIAS 1Bk - 1 100% - iy Spinerelaned datribution

Cartizs s Ll LT % 41% 4I%741% 100k - f100% - - Spaneielated datibution
Gartner lac. 005 (K] PO 0% B0 20% 10% .00k - - - Haintained vate [ econ® Low director majoricy

FEQl il 0F 1T NN BNIME 100k - 00K - - Spirnrelated dneribution

Husler YWaer ([ ar ar TA% /74X S6%/ MR 100 - 10N - - Liguidicy. reduce fwestorn condinion: improve govesnasos
Trisre Companies M08 B P00 MEJNE BIL/E 100w — 1 100% = = MAoquirar in competithe merger process
Hinimum BEUBS DON/EN 100 = =
Median 50%J50% Te%50%  1.00x - -
Maximum A% A% 100%) 4% 109 9% o
St Covpary Seng e Factiel adudil domparntt it B30 ety vilut Bl instrsitveid of retliniboat on

et an | Ecchangs Hascs + Cath Consdorase] ¢ Low Yous Shargt - 1) on i trang duy i 10 sasnangampat. (1) ety Tauhemn furdy Class B thares wars auchangsd
2t peermesrn dor emh and mock, R

iama @ vhurey were sutomatsol

 eomecrted to Ciun & the Articier moutat

cusztandh g s B abarea e

CENTER|VIEW PARTNERS 5

- smrsedngia
el aggregue voues, () Class B ewbuled 10 ebect BO% of Dhretines. Savet woting prwes s Claak A on ol other matners (41 Clss B thares estiled b ciet B5% of Directirs, Same rosing power 0o o ohes mamers.
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Constant Market Cap

Analysis At Various Potential Exchange Ratios / Premiums

[ Summary Metrics At Various llustrative Exchange Ratios | Premiums ]
Exchange Premium - 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% :_ ET™ _:
Exchange Ratio 100 1.05x% 1t 115 1.20% 1.25x 130x | 1a3Sx |
I I
Mew Shares lssued to B (mmj) 132 44 155 %7 78 190 302 : 313 |
I
I I
Walue Of Shares lssued ($bn) $59 $6.1 $6.4 $66 569 571 $74 | $76 |
g, s . . B . A———

:Impllad Premium ($bn) - (0.3) (0.5) (0.8) (1.0) (1.3) (1.5) : 1.7y

| I

[Implied Premium As % Of Mkt Cap - 0.5% L1% 1.6% 1% 2.6% % | 36
_____________________________________________________ |
I I
Pre Forma Class A Ownership a7 87.2% %% 86.12% 85.6% 85.1% e | sux |
I |

I
Pro Forma Class B Ownership 122% 12.8% 133% 138% 14.4% 14.9% 154% | 159% :
I |
Pro Forma Sands Ownership 16.9% 17.4% 17.9% 18.4% 18.5% 19.3% 19.8% : 20.3% :
I |
I I
Mhustrative Compensation Yihue ($ka)™ 03 503 303 503 503 303 0.3 : 503 :
For
z I I
reference | Implled Premium Incl. Compensation
Value (% Of Market Cap) (0.6%) 1% 5% 1.0% 1.5% 20% 2.5% : 1.0% :
Initial proposal
CENTER|VIEW PARTNERS &

Source:  Company flings, Wall Soreet research and FacsSer. Note: L 5. Dollars in bilons, except per share amwunts. Share counts i millions.
[1}] Baied o ilEAFhG Aol ¢ Sfpandiean wvings of $18 3mm tie slfeeted ot 70X and vakied a8 Gemini current PIE multiple of 22.04,
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Analysis At Various Potential Exchange Ratios / Premiums

[ Summary Metrics At Various llustrative Exchange Ratios | Premiums ]
Exchange Premium - 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% :_ ET —:
Exchange Ratio 1.00x 1.05x 1tx 1.15% 1.20% 1.25x L30x | L35k |
T I
New Shares Issued to B (mm) 132 4 155 267 78 290 302 : 313 |
I
I I
Walue Of Shares lssued ($bn) $59 $6.2 $65 $6.8 $7.0 $74 7.7 ) $7% |
i S —— e s e ., . . sl ——
:Impllad Premium ($hn) - (0.3) (0.6) (0.9) (1.2) (1.5) (1.8) : 2.1y
| I
[Implied Premium As % Of Mkt. Cap - 0.6% 1.2% 1.8% 1.4% 1% 3.7% : 4.3%
S A S S (S S S S R e S | i
I I
Pre Forma Class A Ownership a7a% 87.2% 86.7% B6.2% B5.6% 85.1% B4.6% : % |
|
I
Pro Forma Class B Ownership 121% 128% 13.3% 13.8% 14.4% 14.9% 154% | 159% :
I |
Pro Forma Sands Cwnership 16.9% 17.4% 17.9% 18.4% 18.5% 19.3% 19.8% : 20.3% :
I I
I I
lustrative Compensation Value ($bn)™! 503 503 503 503 503 50.3 50.3 : $03 :
For
reference | Implied Premium Incl. Compensation I I
.| X I 1. A L1 i
Value (% Of Market Cap) (0.6%) 0.0% 0.6% % % 2.5% % | 3% :
Initial proposal
CENTERIVE'EW PARTNERS ¥

Source:  Company flings, Wall Soreet research and FacsSer. Note: L 5. Dollars in bilons, except per share amwunts. Share counts i millions.
[1}] Baied o ilEAFhG Aol ¢ Sfpandiean wvings of $18 3mm tie slfeeted ot 70X and vakied a8 Gemini current PIE multiple of 22.04,
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Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.

CENTERIVE'EW PARTHERS
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Situation Update

Soarce:
m
i

The Sands letter to the Gemini Board proposed a declassification at an exchange ratio of 1.35x

— Implies an exchange premium paid to the holders of Class B shares of ~$1.7bn or ~3.6% of market cap!"
Following last week’s discussion, we have evaluated for reference purposes, the potential value of reduced
annual compensation for the Sands

— lllustrative value of ~$280mm based on ~$16mm of potential annual savings®
A response to the Sands to be informed by both quantitative and qualitative factors

Response may seek clarification on a number of key governance items, including:

— Sands ongoing roles, Board representation / nomination rights, standstill or lock-up

— Other governance items including Lead Director rotation and majority vote standard

To assist the Committee in a potential response to the Sands proposal, selected benchmarks and financial data
are also included for reference:

— Selected potential rationale for a reclassification

— Prior reclassification situations

— lllustrative Gemini sum-of-the-parts and regression analysis based on selected publicly
traded alcohol companies

‘Compasy Slings, Wall Street resaarch and FuiSec CENTER%V[EW PARTHERS H
Based on Gemini Claas A share price of S14% per thare
Aaaumes $0:4mm and $0.3mes annual comgensation for Robert and Michard Sands, respectively. Assumes compemation snéngs occur immediaely and alver i savings. vabwed at Gemini PTE muldpbe of 218
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Review Of Selected Key Factors

Today's
focus

For
reference

<

'
Compensation
Analysis

|

Reclassification

Public
Company
Analysis

o —

llustrative value of potential reduced annual compensation from a reduced role for the Sands

Comparisen ¥s, non-executive suggests savings of ~§16mm annually
= |mplies ~$280mm value assuming Gemini P/E of 2| .&x (~5% exchange premium impact and ~0.05x exchange ratio impact)

Benchmarked Gemini governance profile against other 3&F 500 companies.
Potential opportunity to bring governance provisions in-line with current majoriy [ “best practices”

Key areas of focus include: ongoing family rele, lead independent director and majority vote standard

Suggested response sceking clarification on a number of corporate governance issues ongoing Sands role, lead independent
director and majority vote standard

Focus on tying governance facters with the reclssification te best position Board going forward

Frequently cited rationale in prier share reclassifications include improved corporate governance, expansion of potential
investor base, relevant prior rechssification situations and improved liquidity

Among ether benefics, a Gemini re ion may reduce the complexity of a potential Gemini sale f merger which may
increase the ability for all shareholders to realize a control premium at some point in the future

xeaifi

Reviewed 29 selected prior declassification situations where high / low vote structure wasg collapsed in companies with
greater than $500mm market capitalization since 2000

~ In majority of situations examined, there was no premium paid to high vote shareholders
In situations with a founding family / controlling shareholder (9 of 29), range of premiums is 0% to 57%, with a median of 22%

llustrative sumeof-the-parts analysis, based on selected publicly-traded beer, wine and spiric companies
= Implies an increased in P/E multiple for Gemini of ~0.9x to ~3.5x assuming Gemini trades closer to its implied valuation
based en publicty-traded alcohel companies
llustrative regression analysis, based on Gemini's growth and margin profile in the context of publicly-traded alcohol
companies = implies an increased P/E multiple for Gemini of ~3.3x to ~4.7x if it trades closer to regression implied trends
CENTERIVE'EW PARTNERS

Source: Company lilings., Wall Sireet ressarch 0 FactSer
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Analysis Of Reduced Executive Compensation

= There may be potential value from reduced compensation available to Gemini if the Sands roles are reduced to non-executive
chairman and director, based on other large scale public consumer company compensation benchmarks

* Of the 46 Consumer Discretionary [ Staples companies in the S&P 500 with market caps between $20bn and $100bn
evaluated, 14 had non-executive, independent Chairman separate from the CEQ; median compensation is $403K

[ Potential Savings Analysis ] [ Pro FormaValue Of Savings Impact ]
Robert Sands - Executlve Chairman Total Sands Annual Compensation Savings @
Fr2| Salary $lo (-} Taxes @ 20% Rate (3.3)
Stock / Option Awards 4.1
Cither Compensation™ 40 After-Tax Annual Sands Compensation Savings $13.0
Toeal FY'11 C i 9.1

hia pmp ! Gemini NTM P/E Multiple 2l.6x
Median Peer Based Non-Exec Chairman Comp. 0.4 |Illu|tmﬂv =% e 262

e Compensation e

|Puundzl Robert Sands Annual Comp. Savings $8.7 |

Achieved in 1 Yrs (@ lustrotive
Achieved Dizcount Rate Ronge Of

Richard Sands = Executive Vice Chairman

Taday 7.0% &5% 1o.0%

FY'2| Salary $0.9
Stock / Option Awards i5 Gernini Market Cap ($bn) -+ $47.1 -
Other Compensation’"’ 35
Total FY'21 Compensation 7.8 Present Value of Savings"™ $182 $146 $11% §213
Gemini Nen-Management Directer Rewiner Fee 501 BV of Sovings % of Morket Cap 06% 05% a5% 0%
Germini Annual Equity Grants 0.2
Potential Director Compensation 0.3 Class B Shares fram) 211
|Potential Richard Sands Annual Comp. Savings $7.6 |
[Total Sands Annual Compensation Savings Cs16.3] frapibed B &I A4 A% 4.2%

Mema: 3-Year Avg, Additional Private fet .5 \mplied Exch, Rati 0.05x% 0.04x e, 0.04x

Mo L5 Draliars in milloss

i

i)

Represents amounts carned under AMIP for Fiscal 2021, 2020 and 2019, Company contributions te 401(K) / Profic Sharing Plan, non-clective ccmtributions CENTERIV[EW PARTNERS
under M- Quabied Savings Flan and aggregum ncremental coct of perquicies and persesal benedis.
Assumes lerative futune value of afcenax saviegs valued ac Gemini PIE of 21 6.
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Analysis At Various Potential Exchange Ratios / Premiums

Exchange Premium
Exchange Ratio

Mew Shares lsswed ta B (mm)

Value Of Shares lssued ($bn)

Implied Prem. Paid By Class A To
Class B ($bn)

Implied Premium As % Of Mkt Cap

MTMPE & Required To Breakeven'"

Pro Forma Class A Cwnership
Pro Farma Class B Ownership

Pro Forma Sands Ownership

lustrative Compensagion Value ($bn)™

Implied Premium Incl. Compensation
Walue (% OF Market Cap)

NTM PIE & Required To Breakeven™

[ Summary Metrics At Various llustrative Exchange Ratios | Premiums ]

- 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% :__3;56_:

1.00x 1.05x 110 1.15x 1.20x 1.25x% 130x | 1.38x |

I I

182 244 55 67 78 %0 w2 | 313 :
I

I I

$58 $60 $6.3 865 $68 $70 72 $75 |

| I

I

- (0.3) (0.5) 0.7) (1.0) (1.2) (1.5) : an |

I I

- 0.5% L% 1.6% 1% 2.6% L% | 3e% :
I

I

= 0.0 03x DAx 05 0% 08¢ : 09 |

I I

| I

arT B7.2% 86.7% 86.2% B5.6% 85.1% B4.6% : B4I% :

123% 12.8% 13.3% 138% 14.4% 14.9% 15.4% : 15.9% :

16.9% 17.4% 17.9% 18.4% 18.9% 19.3% 19.8% | 203% :
I

I I

I

503 503 $0.3 503 $03 303 303 : 503 |

| I

(0.6%) (0.1%) 0.5% 1.0% 1.5% 2.0% 2.5% : 1.0% :

1 I

(0.1%) (0.0 +lx +0.3x +0.4x +15x +06x | +08x |

ey I

i ! Initial proposal

Sowrce:  Company flings, WWall Street research and Facdior Maove: LS. Dollars in bilions, excepe per share amounts. Share counts im milllons.

[1}] Irnphed PYE miultple change required for implisd PP share pasce to equal current share price.

1) [Baved on lilustracve annuad compenaanion savings of $16.3mm: cax affected ac 3% and valued ax Gemini currene BE muliple of 21 8.
[} Wrnpked PIE multiple changs required har implisd PF share prics (nekefing companation value add back) te equal current shass price.

CENTERIVE'EW PARTHERS



Stock Vs. Cash Exchange Premium Considerations

= Canfidential Draft -

Cash Premium Considerations

Hlustrative Cash vs. Stock Premium Analysis —
1.35x Exchange (~$1.7bn) And PIE Multiple Based Approach

Provides Class B holders with
increased upfront cash proceeds

~ Potential tax implications for Class

B holders if receiving cash

Lower pro forma equity ownership
for the Class B

* Reduces dilution to Class A
shareholders given less shares issued

Class A holders will receive greater
share of any value creation post-
reclassification given lower dilution

= Any cash premium likely may need to
be evaluated in the overall context of

Gemini's capital allocation policy

Saurce: Comparyy Slings, Wall Street research and FaciSet.

No Uplift +1.0x Uplift |
Cash Stock Cash Stock

Current NTH F/E Multiple 2lbx 20.6x 20 6x 21.6x
R ST T T W eiie
Pro Forma Multiple 20.6x% 2 .6x 12.6x 22.6x
NTM EPS §11.50 $11.50 $11.50 §11.50
After-Tax Financing Costs”"" (0.38) - (0.36) -
Dilution Impace™ - (0.47) - (0.47)
Pro Forma NTM EPS $11.14 $11.03 $10.14 $11.03
Pro Forma Share Price 5241 $239 $252 $250 |
% A vs. Current Share Price of $249 (2.1%) wim G God

{1y Assumes premium pald to Class B shareholders financed 100% with debt ard assuming illstrative 5% interest rate and 207 tax rate.

() Assumes 1.35x exchange ratio.

CENTER!VE'EW PARTHERS
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Gemini Governance Profile Vs. S&P 500

= Gemini’s dual-class structure is an outlier relative to other S&P 500 companies (~8% have unequal voting share classes)
— Majority of other corporate governance provisions generally in-line with the S&P500. except for a few, including majority vote
standard to elect directors, action by written consent, no ability for shareholders to call special meetings and proxy access

Board Details Voting Details Other Provision Details
YIN  s&p YIN  s&p! YIN  s&pl!
Classified Cumulative Blank check preferred
Board X Feti vating X 3% stock "/ 25%,
Directors remaoved only Unanimeous written Board can amend bylaws
PR x 5% consent x e without S/H approval V/ whed
Supermajority vote to Supermajority for 8% Fair |_1rlice %
remove directors X e mergers X provision X
Board fills all £ Supermajority to amend Poisen pill in
Sets Al vacan / 80% all charter provisions x o force x 1%
Separate Chair | CEOQ Supermajority to amend Ownership
positions v 375 all bylaw previsions X 2EX Hmit X 1%
Average director Advance notice for Exclusive
age &0 &3 preposals [ nominations V/ Bl forum Y/ 20X
Lead Independent 7 Action by written Unequal voting
Directar \/’/ 5 ST COnsent V/ REX share classes V/ G
Majority vote standard Shareholders can call
to elect X = special meatings X ST%
v [ ] Policy In-Line With S&P 500
Average director
tenure = > e X e [ Policy Not In-Line With S&P 500

Source: Corgary Bllags arid FactSet. CENTER|VIEW PARTNERS

(L] Represents percentage of SEF 500 companies with provision.



= Canfidential Draft -

lllustrative Proposal Response Key Terms

The Special Committee’s receptivity to considering an appropriate premium in the declassification is tied to the Sands Family's
agreement to more directly align the company’s corporate governance structures with that of a company that is not controlled,

including the following:

f ™

Sands Family Board
Representation

Sands Family Roles &
Compensation

\ -y
—_— \
Standstill &
Lock-up
\ iy
I
Board
Leadership
\ J
——
Majority Vote
Standard
\ J

= Renomination rights for Messrs. Robert and Richard Sands over time
following the declassification

= Transition to non-executive roles for Messrs. Robert and Richard Sands
and alignment of compensation to typical non-executive standards

= Potential restrictions on acquiring or selling material amounts of shares
post-declassification

= Transition to a majority vote standard for [uncontested director
elections] in conjunction with the declassification

CENTER!VE'EW PARTHERS
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lllustrative Response Key Talking Points

Centerview [ Potter to call Greenhill / WLRK

= The Special Committee has had several meetings since your client's proposal came in and has considered, among other things, precedent
transactions as well as sharcholder feedback ehae has been shared with the Committes. We would note, as a preliminary matoer, thae all of
the precedents arose at particular times and in particular contexts chat make it difficult ©o draw conclusions that are applicable to your client's

proposal
* We can say the following at a high level:

— The Special Committee is open to considering a premium of some amount

= Wichoue characterizing furcher what “some amsunt” means, it is clear that ic is not the level chac the Sands Family has preposed

= However, the Special Committee's receptivity to considering an appropriate premium to the Sands Family to relinquish its control in the
declassification is tied to the Sands Family's agreement to address a broader set of corporate governance matters at the company that
would mare directly align the company’s governance with that of a non-controlled company

= We have laid these items out in the document we have sent to you

= We are asking that you take it to your chient and come back to us

* ‘We will walk you through cthe page, bur first the everall concepe is this:

— K seockholders are asked to pay a conerol premium for a declassificacion, it is the Special Committee's belief ehae stockholders would
expect that the governance features lid out in the document provided would also be addressed to more directly align the company’s
governance with that of a non-controlled company,

= I the Sands Family wants to continue to maintain significant control through ongoing nomination rights, the legacy board and committee
leadership, ongoing executive roles and compensation, and their large voting block with no standstill, stockholders are going to ask = what
is the premium for? The Sands Family stll has de facto control of the company

= We are hearing this exact point directly from steckholders

= K a declassification is to occur, the Special Committee is seeking to set up the company's governance structure appropriately for the long-term
such that it is mere directly aligned with chac of a non-centrolled company.

— There is a reasen so many companies run ints trouble post-declassification

= If stockholders approve a declassification at a premium, and the board has not addressed the governance structure, the board is likely to
immediately face pressure to evalve .. o else

= Part of its goal as a Special Commictee is to lay that groundwork now, so the Special Committee members can represent to their fellow
directors that there is a plan going forward and this is not setting the company up for immediate near werm stockholder activism pressure

CENTERIVE'EW PARTHERS
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Potential Rationale For Declassification In Precedent Situations

[ Rationale ]_[ Applicability ]_[ Selected Observations ]
. Corporate governance trends continuing to
“Sgar‘el';oldercl;rler\l’:])ly {‘ V/ favor “one share one vore” and 155 generally
ne Share One Vote unsupportive of dual-class voting structures
Other family / founder controller situations
Relevant Precedents \/ where reclassification reduced voting control
below 50%
i Potential for inclusion in certain funds which
Expand Potential Investor Base ‘/ exclude companies with dual-class structures

May increases likelihood that all shareholders

Reduced Complexity Of A Sale / Merger V/ can realize a control premium at seme point
Potential agreement f commitment te make
Other Governance Improvements vi? i s s
Selected shareholders have generally expressed
“Feedback™ From Shareholders V/ f ? support for a reclassification, but some stated
concern around the proposed premium
. 2 Unclear if reclassification is part of broader
Part Of Succession Flanning ? Sands succession planning
Unclear if increased Class A share count will
Improved Liguidity ? materially improve liquidity given Gemini scale

and Class A shares already very liquid

CENTER|VIEW PARTNERS "
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Summary Of Selected Prior Share Reclassification Situations

Evaluated 29 prior reclassification situations since 2001 (companies over $500mm market cap at time of announcement)
* In the 9 family / founder situations, all but 2 included a premium paid to the family

* Only | of the 20 situations without a family / founder contraller had a premium paid (in CTE 50.2% of the high vote stock
was owned by a single holder L3; 29% of total vote)

[ High Vote Class Ownership Dynamics ] [ Announced Premium As % Of Market Cap
R z Chart reflects max, min and median of selected
1 =29 : prior rechassification situations (n=29)
foeeeees ‘ 13.3%
Family ! Founder Max
Controlling
Shareholder
{eg. Forest City) Median 0.8%
3% Min 0.0% (_:‘0.0% )
[ Announced Exchange Premium l
Max 57.2%
69%

Mo Family ! Founder
Controlling Median (m’ 9.0%

Shareholder

e, thipos) Min 0.0% C00%)

Family / Founder Neo Family / Founder
Controlling Shareholder Controlling Shareholder
CENTER|VIEW PARTNERS 12

Source: Company flings and FactSer.



)

Family | Founder

Controlling Shareholder

No Family | Founder
Centrolling Shareholder

- Confidential Draft -

Selected Prior Share Reclassification Situations

Represents selected prior reclassification situations since 2000 fer companies with >$500mm market capitalization at announcement

Date Equity Val, Votes

Total High Yote MY LY

Anm, Frem.
Ecomoméc  Wating Enw Caih [ Seock Exchange % of

Company Ann. @ AR (HIL)  (PrefPoa) (Prel Posr) HMix Prem.!| MKt Cag ‘Cormrentary | Ratonale
Maticmal Revearch 017 B0 1001 XU IA% BN 04 000k 36N 64N 7% [ FIV bridend a4 ~5T% privmc Cfar v B with bradieg LY Lt dividend
Sewartinle 0116 QB 1M1 AN/A% AN/AK ID0x 2NN Ak QT et Pty corssobiel ity oA e & e ot D Kol
Activiaf wifustion with rumaned MEA: Raines Lamily dlecis majority
Fonear City 128 55 wmr TR/ HE/ YR 130 - I 100% 3% m ol B Board don of s
Hutsall cains ST W01 EN/EE NOIIR 000k ZINITEX EL T e o L i L e P
Reader's Digest 04100 T3 Ife IS IE% I00N/ISX 023k - 100K 2% % Famdy conerolter oy
Saeheism OO L1871 BRSO S%0I3% O8Ik SEN/4E% [ b i St < g e
Robent Moadivi 02904 =13 (L TN 365 ) 40K B3N/ 400 LI7x ] 175 ™ Deeal maintained anrouseed | 165= rasis
Alarto-Cubrar w3 16 e S5% /55 92N/ 55X 100 - 1 100% - - Liguitiny: biveiles contuilon Govermanes
Aaroa's Inc D B4 fe MBS 4% 100/ 14% 100 - 0 000% - - Ly Align wote/scon: AL ct mwestons
Misi ik A%/ 4% 4% 4% (X1 - -
Medlan %0 1A% BSN14%  1.00x % 1
Maximuer S5% /55N 1OO%/S5S%  1.31x 5T% 13%

CTE 43 $E OB TR SERIPE I - IO "% % Single holder, L1, huy SO1% of bigh wote and 29% of tatal vote
Sncedabe 35T Teb W0/ HS/ERS WROEIN I0w -/ I00% - - Clana B vharas held by Pre-IPO invastors converted to Clas & shares
Whware (151 TR wr TINJTIE 96X/ TIE 100 — P IOOE = = Spin-related dreibution

AP ol 428 1= SE% / SEX  100%/ 58% .00 - 1 100% - - Traragarent cap seructure; greater Besibiliny: governange

Tine ¥YWarnar Cable 05/08 s mr BX/EX 45X/ EX 1.00= - 100% - - Spin-ralated dntribution
Coneta T 1T SF1 TR/ MK BIXITON  ibw — (100K - - Spin-related dntribution
Raphon a2 22 0™ TN N TONITON 00w - 00N - - Spinerelaned drstribution
Gamelton 1208 42 1001 WER/YN ETXIME 10w -/ 100% - - Simplify cap. siructere: lquidiy: governance
Veaddell Reed 1200 I OSM1 NIEN RIXIE% 10 - 1 100% - - Raducn imtir cosfuson quidity, simphly capitsl rructers
Chipotle g T6 1901 SIN/STN FARISIE 0O -/ 100% - - Elimirats discount: buidity: muact investon
Agens Syigems 12004 4 0™ gwesw X% 100k~ 0 I00% - - Liquidity; Imeiéar confusios: impreve paveemance
Wisory Caginal 0921 13 s TEN | TH% 9% TN 100 - oo - - Serengihen governance: increie indinion in irSoe ekminits coniluien
Esgle Muteris 01006 n PFIT 4K 48K 48R 100 . 2 100% - - Simplify cap. structure: liquidiiy: imvesior confusion
FreepamdcMonn 0200 1l LT EIR A% SI%/BI% 100w~ /100K - - Span-ralated dntribution
SunParever A LB 41NN BSEIAS 1Bk - 1 100% - iy Spinerelaned datribution

Cartizs s Ll LT % 41% 4I%741% 100k - f100% - - Spaneielated datibution
Gartner lac. 005 (K] PO 0% B0 20% 10% .00k - - - Haintained vate [ econ® Low director majoricy

=] o0 a3 LT RSN S%IHE s - 1% - - Spin-related dtribution

Husler YWaer ([ ar ar TA% /74X S6%/ MR 100 - 10N - - Liguidicy. reduce fwestorn condinion: improve govesnasos
Trisre Companies M08 B P00 MEJNE BIL/E 100w — 1 100% = = MAoquirar in competithe merger process
Hinimum BEUBS DON/EN 100 = =
Median 50%J50% Te%50%  1.00x - -
Maximum A% A% 100%) 4% 109 ¥ %
St Covpary Seng e Factiel adudil domparntt it B30 ety vilut Bl instrsitveid of retliniboat on

m et an | Ecchangs Hascs + Cath Consdorase] ¢ Low Yous Shargt - 1) on i trang duy e 10 sssnangampat. (1) ety Tauhen fumdy Class B thares wars auchangsd
2t pocrmesen dor emh and mock, Bmarrg Sl

& tharcy were watomatscal

 eomecrted to Ciun & the Articier moutat

cusztandh g s B abarea e

CENTER|VIEW PARTNERS 13

- smrsedngia
el aggregue voues, () Class B ewbuled 10 ebect BO% of Dhretines. Savet woting prwes s Claak A on ol other matners (41 Clss B thares estiled b ciet B5% of Directirs, Same rosing power 0o o ohes mamers.
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Observations On Market Implied Exchange Ratio / Premium

Based on Gemini stock trading dynamics post-disclosure of the reclassification proposal on April 4, it appears that
investors may be expecting a premium to be paid to Class B holders of between ~ 4% - 21%

Implied Exchange - Implied Exchange - Implied Exchange -
I-Day Reaction |-Day Reaction vs. Peers I-Day Reaction vs. S&P
Chazs A Price Prior to Announce 523371 Class A Price Prior to Announce 323371 Chazs A Price Prior to Announce $231.71
Class A Closing Price Post-Announce 22971 Adj. Class A Closing Price Post-Annc. 21871 Adj. Class A Closing Price Post-Annc. 22782
% Gemini Change @ % Gemini Change i e = (1.7%) % Gemini Change
® Peer Change 04% % SEP 500 Change
Chags A Diluted Shares {rm)" 1692 Class A Diluted Shares {mm)" 1692 Chass A Diluted Shares (mm)'" 1692
Class A Mkt Cap Prier to Announce $39.534 Class A Mkt Cap Prior to Announce $19,534 Class A Mkt Cap Prior to Announce $39.534
Class A Mkz Cap Post-Announce 38858 Adj, Class A Mkt Cap Post-Announce 38,689 Adj. Class A Mkt Cap Post-Announce 38538
Implied Prem. Paid By Class A To B (677, Implied Prem. Paid By Class A Te B (845] Implied Prem. Paid By Class ATe B ( (997)
Iimplied Prem. as % of Mkt. Cap 1.4% | |Implied Prem. as % of Mkt. Cap 1.8% | |implied Prem. as % of Mkt. Cap 1%
Current Class B Shares (mm) 232 Current Class B Shares 32 Current Class B Shares 232
Implied Class B Premium / Share 529.15 Implied Class B Premium / Share £36.42 Implied Class B Premium / Share 542.94
Class A Price Prior to Announce 23371 Class A Price Prior to Announce 23371 Chass A Price Prior to Announce 23371

Implied Class B Price Incl. Prem. $262.88

Implied Class B Price Incl. Prem. $270.13

Implied Class B Price Incl. Prem. $276.65

D)

Implied Exchange Ratio

Gie)

[Implied Exehange Ratio

D

[implicd Exehange Ratio

Source  Compary Slisg asd FactSer

Foce: U, Bollars in mallces. ereps per share amounas. Share counts as of | 10 dsclosure on Aprd 4. 2072 excluding impact of $500mes ASK announced on Aprl 7. 3072

{1 Clags A common shares plus Class | shares s diution. CENTER!VE'EW PARTHERS
) Represents dfference betwesn Gamind | -day resction of (1. 7% and pear performance of +0.4%, Peers include yelected largs @p boer. wine and spinits compankes.

4] Eepresents difference beiween Gemini | -day reaction of {1, 7%} and S&P performance of +08%
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Review Of Class A And Class B Trading Following |13-D Disclosure

Generally difficult to draw conclusions from Class A and B current trading dynamics post-disclosure on April 4, given very
low liquidity / trading volumes of Class B shares

[ Trading Performance And Implied Premium Since Disclosure J
Class B
$300 ogisy | 125
b B +20.5%
$1280 : b
NI I.1éx I iSx 1.1 éx
1.03x 3% 1.13x 1.13x 1.13x § j2x L03x | |.15x
$260
I.10x
$240
e
Class A |05
Class A $248.74
$220 513271 M T
1.00x Pctr';‘_'
+.1%
$200 0.95%

Initial 35% 41 44 45 46 47 418 4101 412 413 4”4ﬁ’ 418 419 420 421 422 4125
Implied Class A Dilutien | Premium to Class B ($mm)

~ $B6) 3889 3606 $754 3538 $457 $641 660 $5BI  $VIB 3566  §554  §669  IT06 3565
Implied Class A Dilution | Premium to Class B'' as % of Market Cap

— 20% 20% 14%  16% L% 4% I3%  14% T2 IS% O 12% 1LI%  J4%  15% 12%
Prior Class B 5/H Ownership

J2% 4% 14%  13% 4% 13%  13% 3% 13% 3% I4%  13%  13%  J4% 4% I3%

Class B Daily Trading Volume (# of shares)
1424 1,741 1305 220 736 452 704 134 1,017 - - 17 - - - 220

[ B Class A Price Class B Price [l Implied Exchange Ratio

Source: Company Mings and Factber. Mone: Assumes an al-stoc escharge | reclasstcation {1} Caloulated as incremestal shares Baed o osrrent Class B 3H * pro fomsa CENTERIV{'EW PARTHERS 15
share price. (2) Shure counce on 4714 and sfter based on Gannd 10K Sled Aprd 21, 0TY. (3) Paers include AB InBew. Awk, Bede, Boston Beer. Brown-Forman Campart
Carhberg, Diagea. Duckhorn. Henelen. Kirn, Mobon Coses. Permod Ricard. Bemy Colntreas. Treasury Wiee and Virage Wine.
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Summary Gemini Financial Profile

* Gemini expected revenue CAGR of +7% (+8% for Beer and +4% for Wine & Spirits)("!
— Expected EBIT margin of 33% (~36% for Beer and 23% for Wine & Spirits)!"!

Gemini Financials (Fiscal Year Ending February 28)

i
I
—— w521 : $9375 $10.018
$7.973 ! 2098
Wine & 2069 1 2032
Spirits 1555 !
i
1
Beer co78 6751 ' 7343 1920
Revenue I
1
1
T
Growth % 202 1A PF 20224 ! 2023E 2024E 0256
Total e 0 6% 7% 8%
Wine & Spirits 9% ] (23%) 3% 4%
\_ ) _Beer ns | 9% 8% 8%
1
%
: $3.380 il
' $2.745 RI% £ 592 9%
Wine & 447 471 '
Spirits ' o
EBIT Beer 2494 703 : 3,072 3371
(Excluding |
Corporate TIHTY TISET T Iy sy TIEET
Canopy) :
Margin @ 20214 PF 2022A I 2023E MI24E 2025E
Tetal 4% 3% ! 33% 4% 34%
WWine & Spirits 23% 2% : 23% 25% 25%
\ ] Beer 38% 37% t 36% 36% 37%
Ssurce: Facrier and Wall Sorese he Mane: LS Dellars i miliens. FY 200 fnanciss pro barma for Wiss & Spiries divest I&
(1 Basod on FEELFI25 consene xpoeted revere gromh wd FI2) comanss CBT margn. T CENTER|VIEW PARTNERS

[¥] Cerparme cost Mlseatian bised an EBIT cantribution by segment. EBIT CAGRS shewn exchule corporme.
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Gemini Benchmarking vs. Publicly-Traded Alcohol Companies

Gemini Beer segment exhibits the highest growth and margin among peers, while Wine & Spirits growth and margin is

among low-to-mid group

CY’22-°24E Revenue CY’22E EBIT Margin Price | NTM EPS
B S S Mmoo s il -
| _ Gemini {Beer) % _! L Gemini [er_ 2w | Boston Beer :::\- 24.0x
______ = e Sl R el o dBl . ... ool A
Boston Beer | 1] 7% ABInBev [T 26% Heneken [ 1] 20.8x
1
Heincken :tl % Hcincken j] 18% Carlsherg ::j 17.9x
v |
- AB InBew [] 5% Carlsberg 7] 15% AE InSev :,:] 163x
Carlsberg :I % Malson Coors j 13% dsabe [T 14 Tx
L]
Asahi [0 3% Boston Beer | ]| 10% Molson Soars [ J113.2x
1 ]
wirin []12% Asahi [ 9% Kirin WLix
\ J Molson Coors [] 4% Kirin [ 8% Median: 16.3x
' Median: 4% " Median: 13%
] 1 i
Vinmge Wine : 18% Diageo 1 31% Bemy Cointreau ! 37.8x
Bocle |t ] 148" Brown-Forman [ 1] 31% Brown-Forman |~ T 353
1 1 i
Dutkharn ¥ L Pernod Ricard | 1] 28% Campars | T ] 385.0x
1 H
Wine & Remy Caintrean : 5% Duckhorn : 8% Fras Duckhorn : 18.9x
Spirits Pernod Ricard || #% Remy Colntreau 26% expected 25% Bede | 7] 247
| Bt e i
(W&S) Campari :I 6% L Gemis (was) 122%" | Diageo H 25.6x
Diagee [ ] 6% Troasury Wing 121% Fernod Ficard | 22.6x
1] 1 L
Brown-Ferman :t &% Campari || :JWG Winmge Yine FI.J‘:
Treasury Wine : 5% Becke | ] :IWC Treasury Yyine :IJ.W
______ oy ——— 1 ;
| _Gemini (WaS) | _EK_ - JI Vintage Wine .‘:4'96 Median: 28.6x
Median: 6% Median: 26%

IDBur

Wine  [] Spirits ]

Source: Company Slirgs. Wall Street research and FactSes. Note: US Dollars in millons.

n

CENTER|VIEW PARTNERS
Corporate cost allocation based on EBT contribution by segment. () Represents CY"21E ~ CY"1IE growth rates due to lack of waiability of € ME estimates.
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lllustrative Sum-Of-The-Parts Analysis

lllustrative sum-of-the-parts analysis based on selected multiples from publicly-traded beer, wine and spirits companies
indicates that Gemini may be trading at a discount vs. its SOTP implied P/E multiple

[ Weighted Average P/E Multiple ] Commentary

EBIT % Price | NTM EPS Multiple Contribution

Contribution”’  Low High Low High
Beer B5% [0 - 25.0m 196x = 20.3x Highest growth and margin among beer peers
Wine & Spirits 5% W00x - 260x 0w - ggn  oumsildirtwh i dd g prifle s
wine and spirits peers

Implied Weighted Avg. P/E 22.6x 25.1%
Gamini Current P/E 20.6% 20.6x%
Imglied PIE Multiple A (%) 4% +16%

Implied PIE Multiple A

Cr3.5% )

Scarce: Company filings. Wall Street research ard FactSet.
Based on fiscal year 2023 {ending Febeuary 28} EBIT contributions.

(i

CENTERIVE'EW PARTHERS
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Gemini P/E Multiple Excluding Canopy

= Adjusting Gemini's P/E multiple for the Canopy stake market value and earnings implies that Gemini is trading at a ~|x lower
P/E than otherwise observed

= Gemini investors and analysts indicate some potential valuation discount may be attributable to Canopy / capital allocation
and associated corporate governance

[ Implied NTM P/E (Ex-Canopy) ] [Selected Analyst / Investor Quotes
‘Current Gemini Share Price 524874 “Overall given the market hos been
(-} Canopy Value per Gemini Share 1s)" concermed over capital allocation, we believe
investors would react fovorabdy to [Gemini]
‘Gemini Price ex-Canopy §244.58 | consalidoting into o single shove class with
the Sands Family giving up voting control. .,
e ; We think some of the stock’s valuation
Gemini MTM EPS (incl. Canopy) 1149 B e B
(+) Add-back Canopy Less per Gemini Share 0.38 allocation concerns will be reduced”
— MorganStanley
‘Gemini NTHM EPS ex-Canopy §11.86

“We have written ot length about [Gemini’s]
|Gernlnl Implied P/E ex-Canopy 20.6x% | patchy capital allocation track record,
including Ballast Point, Mexicali and Canapy”*

Gemini Current P/E 20.6x _ [A]
[5]
‘Gemini Current P/E vs. PIE ex-Canopy G_l-ﬂh b “ The T dirTeE T ¢
to the broader market on a PIE baosis is mot
whelly due to the control shares, in
Low High our view. Management's decisions with
. : regard to capital allocation — particularly the
Implied Peer-Based Weighted Avg FIE 22.6% 25.1
b Pkt ibioy fcd : Canepy acquisition — have contributed at
Implied Incremental PIE Multiple A C+ 1.0x ) G—l 0x least as much to the valuation gap as
el the control shares have”
Implied P/E Multiple A ¥s. Implied Ex-Canopy P/E Of 21.5x +1.9% +4 5% - TRoweBic'h
: 19
Scarce: Company filings. Wall Street research ard FactSet. CENTER!VEEW PARTNERS

{I)  Based on the current market value of Geminl's ~35% ownership stake in Canopy Growth.
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lllustrative Regression Analysis

Regression analysis of beer, wine and spirit company growth and margins vs. valuation multiple implies an
increased P/E multiple for Gemini if it trades closer to regression implied trends

Revenue Growth vs. NTM P/E

Operating Margin vs. NTM PIE

3500

250

NTM PIE

100

O

Correlation = 78% 4000 Correlation = 0%
o] O
9] 35.0x o] 8]
Implied Gemini :;p?pl;: G;r‘;:;
(70% 2830 o ..
»
e 50% Credit 50% Credit
2@ goxasog | o] (33.0% 26 4x)
o ® Current Gemini @ Q
7 E ¥
o {7.0%, 21.6x) E 00 I__,Cif IS
o Cuwrent Genvini
O (33.0% 21.6%)
15.0: O
8]
8}

100
Sl
0k

20% 4.0% 0% B0 10.0% = 50% 100%  150%  200% 250%  300%  350%

'22E - "24E Revenue Growth '22E Operating Margin
[ [ Beer Wine [7] Spirits J
CENTER|VIEW PARTNERS 0

Source: Company Mg Wall Screet rescarch and FactSer.

ot Beer companies include AB inBew. Auh. Boston Beer. Carhberg, Heinelen, Kinnand Holos Coor ¥Wine companies incude Duckbom and Treasury Wise

Spirits companies indude Broem-Forman Campari, Desges, Pemad Ricard and Remy Cointreau Correlations sxdude Gemini
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lllustrative Implied P/E Multiple Summary

lllustrative sum-of-the-parts and regression analyses implies an increased P/E multiple for Gemini of +0.9x to +4.7x,
assuming Gemini trades closer to the implied valuations based on publicly-traded alcohol companies

Sum-Of-The-Parts Analysis Regression Analysis (50% Credit)
Low High Revenue Growth EBIT Margin
Implied NTHM F/E Multiple 26 25,1 25.0% 26.4x%
Current NTM P/E Multiple 21.6x 21.6x 2 .6x 20.6x
Implied A NTM P/E Multiple +0.9% +3.5x +3.3x +4.Tx
Additional +1.0x
ex-Canopy'!
Increase in Total Market Cap ($bn)m +32.0 +37.7 +$7.3 +510.4
Additienal Yalue to Class A (Sbn}m +18 +6.8 +64 +9.1
Implied Value Creation %
o 4% +16% +16% +22%

(Mt Cap & Class A)

Source:  Company filrgs. Wall Sirest research and FactSet,
Mote:  UE Diollars in ballions, sxcept per share amaunts. Share counts in millions,
()] Adjusted for the current market value of Gemin's ~35% ownership stake in Canopy and the attributable Canopy lose:
i Tootal market cap calculited using only Class A share price. Includes impact of dilution from +.4mm shares of options outstanding at
£131.89 strike price, 0.3mm shares of R5Us and .2mm shares of PSUs. CENTERIVEEW PARINERS
(£ Class & cabculated as Gomind FOSO0 (190.3mm) exclusdng current Class B shares (23.2mm ), asuming na promeam 1o Class B shares,
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Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.

CENTERIVE'EW PARTHERS
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Executive Summary

* Following last week’s discussion, we have continued to analyze various financial data / benchmarks to evaluate the
potential for multiple expansion / value uplift following a reclassification

= At the request of the Special Committee, we have included several analyses for reference / information purposes:

o lllustrative Gemini sum-of-the-parts analysis, based on selected publicly-traded beer, wine and spirit companies
- indicates potential P/E multiple expansion of ~0.4x to ~2.6x

* Potential P/E expansion may be +1x higher when considering Canopy discount / impact

2 lllustrative regression analysis, based on Gemini's growth and margin profile in the context of selected publicly-
traded alcohol companies — indicates potential P/E expansion of ~2.9x to ~4.6x(!)

o Multiple expansion in prior reclassification situations — indicates range of changes in P/E multiple of +0.0x to
+3.4x immediately following the announcement of the reclassification; median of +0.4x P/E multiple

= Analysis of large-scale consumer company director / non-executive chairman compensation indicates additional
potential savings for Gemini if the Sands roles are reduced and compensation is brought in-line with benchmarks

* Potential response to the Sands may factor in both quantitative and qualitative reference data / benchmarks

C ENTER1\"I!'EW PARTHERS

Source: Company Slings, YWall Street research and FactSes.
(1} Assumes crodit for S0% of regression implod PIE multiple uplit.

2
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Summary Gemini Financial Profile

* Gemini expected revenue CAGR of +7% (+8% for Beer and +4% for Wine & Spirits)("!
— Expected EBIT margin of 33% (~36% for Beer and 23% for Wine & Spirits)!"!

Gemini Financials (Fiscal Year Ending February 28)

i
i
r—-\ | : $9.375 $10.018
$7.573 ! 1098
Wine & 2069 0 2032
Spirits 1555 !
i
1
Beer 6075 6752 i 7343 7520
Revenue i
1
1
T
Growth % HLIAPF 20224 ! 2023E 1024E H15E
Total 1% 0 6% T% &%
Wine & Spirits 9% ] (2%) 3% 4%
\_ ) _Beer ns | 9% 8% 8%
1
7%
! $3.380 Laliidd
) $2.745 $1.936 : 554 592 g
Wine & 447 471 '
Spirits ' o
EBIT Beer 2494 703 : 3,072 3371
(Excluding |
Corporate TIHTY TIIET T Iy TIHET TIEET
Canopy) !
Margin 5@ 20214 FF 20024 " 013E HI4E 025E
Total 4% 33% ! 3% 34% 34%
WWine & Spirits 3% 1% : 13% 155 5%
\ )  Beer 38% 37T% t 36% 36% 378
Seurce: FacrSer and Wil Streee h. Mt U % Dellars in miliens. FY 2 1A fmanciok pre barma for Vise & Spiries divesti
(1 Basod on FEELFI25 consene xpeted revere gromh wd P23 comanss CBT margn. T CENTER|VIEW PARTNERS

[¥] Cerparme cost Mlseatian bised on EBIT cantribution by segment. EBIT CAGRS shewn exchule corparme.
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Gemini Benchmarking vs. Publicly-Traded Alcohol Companies

Gemini Beer segment exhibits the highest growth and margin among peers, while Wine & Spirits growth and margin is

among low-to-mid group

CY’22-°24E Revenue CY’22E EBIT Margin Price | NTM EPS
’f—-\ ﬁﬁﬁﬁﬁﬁ Geraik e | i i e
| _ Gemini {Beer) 8% _! L Gemini [er_ e | Boston Beer :"j- 23.8x
______ i AR Fiadnl o dnl .. ... Sl
Heincken [T] 7% ABIngev |77 26% Heneken [ 1] 20.8x
1
Boston Beer :tl % Hcincken j] 18% Carlsherg :’ 17.9x
v 0
. ABMnBev [T] 5% Carlsberg [T]] 15% #B Inev ] 1n.0x
Bee, ]
Carlsberg :I % Malson Coors j 13% ssahi ]} 1. Tx
1]
Asahi [0 3% Bosten Beer | [ 10% Molson Soors || 138
1 ]
wirin [112% Asshi |1 9% Fion [ H.ex
\ J Molson Coors [] 4% Kirin [ 8% Median; | 7.0x
' Median: 4% " Median: 13%
] 1 i
Vinmge Wine : 18% Diageo 3% Bemy Cointreau ! 38.4x
Becle |t ] 148" Brown-Forman [ 1] 31% Brown-Forman |~ T 36.4x
1 1 i
Dutkharn | 1] 9%” Ferned Ricard 28% Campar 35.5%
Wi & Remy Cointreau ] 9% Duckhorn ' 8% Fras Becle i 1%.0x
ne [] 1 L L
Spirits Pernod Ricard || #% Remy Colntreau 26% expected 25% Duckhorn | 28.3x
| P R e [
(W&S) Diagee :I 6% L Gemin (v |23 _‘l Diageo ] i25.1x
Campari [ ] 6% Troasury Wing 121% Fernod Ficard ] 32.9x
1] 1 L
Brown-Ferman :t &% Campari || :JWG Treasury Yine JII.Jz
Treasury Wine : % Becke | ] :IWC Vinepge Yine IIE.SJ(
______ oy = — 1 ;
| _Gemini (Was) [ ____JI Vintage Wine .‘:4'96 Median: 28.3x
Median: 6% Median: 26%

IDBur

Wine  [] Spirits ]

Source: Company Slirgs. Wall Street research and FactSes. Note: US Dollars in millons.
{1} Corporate cost allocation based on EBIT contribution by segment. (1) Represents CY'21E - CY 1IE growth rates dun 1o lack of svalability of C¥"ME estimates.

CENTER|VIEW PARTNERS
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lllustrative Sum-Of-The-Parts Analysis

lllustrative sum-of-the-parts analysis based on selected multiples from publicly-traded beer, wine and spirits companies
indicates that Gemini may be trading at a discount of ~2% - 10% vs. its SOTP implied P/E multiple

[ Weighted Average P/E Multiple ] Commentary

EBIT % Price | NTM EPS Multiple Contribution

Contribution”’  Low High Low High
Beer B5% [¥Sx - 25.0m 00w - 20.3x Highest growth and margin among beer peers
Wine & Spirits 5% W00x - 260x 0w - ggn  oumsildirtwh i dd g prifle s
wine and spirits peers

Implied Weighted Avg. P/E 230x - 251x
Gamini Current P/E 226 - 22 6%
Imglied PIE Multple Uplift (%) 2% = +II%

Implied PIE Multiple Uplift +0.4xYy - ("1,6::)

9

Scarce: Company filings. Wall Street research ard FactSet. CE-"‘l‘.-I-.H:':II\‘TE"'\III PARTHERS
(1) Based on fiscal yoar 2023 {ending February 28} EBIT contributions.
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Gemini P/E Multiple Excluding Canopy

= Adjusting Gemini's P/E multiple for the Canopy stake market value and earnings implies that Gemini is trading at a ~|x lower
P/E than otherwise observed (~5.0% discount)

= Gemini investors and analysts indicate some potential valuation discount may be attributable to Canopy / capital allocation
and associated corporate governance

[ Implied NTM P/E (Ex-Canopy) ] [Selected Analyst / Investor Quotes
‘Current Gemini Share Price $258.78 “Overall given the market hos been
in " i
(-} Canopy Value per Gemini Share (4.28) concermed over capital allocation, we believe
investors would react fovorably to [Gemini]
‘Gemini Price ex-Canopy §254.50 | consalidoting into o single shove class with
the Sands Family giving up voting control. .,
e ; We think some of the stock’s valuation
Gemini MTM EPS (incl. Canopy) 1148 B e B
(+) Add-back Canopy Less per Gemini Share 0.38 allocation concerns will be reduced”
— MorganStanley
‘Gemini NTHM EPS ex-Canopy 511.83

“We have written ot length about [Gemini’s]
|Gernlnl Implied PIE ex-Canopy 21.5x | patchy capital allocation track m@m
including Ballgst Point, Mexicali and Canopy’”

Gemini Current P/E 226 _ [A]
[5]
‘Gemini Current P/E vs. PIE ex-Canopy G_I-l x b “ The T dirTeE T ¢
to the broader market on a PIE baosis is mot
whelly due to the control shares, in
Low High our view. Management's decisions with
. : regard to capital allocation — particularly the
Implied Peer-Based Weighted Avg FIE 23.0 25.1
b okt meynibioy fct 2 : Canepy acquisition — have contributed at
Implied Incremental P/E Multiple Uplift C+ 1ix) G—l Ax least as much to the valuation gap as
= the control shares have”
Implied P/IE Multiple Uplift ¥s. Implied Ex-Canopy P/E Of 21.5x +1.5x +3_6x - TRoweBic'h
Scarce: Company filings. Wall Street research ard FactSet. CENTER!VEEW PARTNERS

{I)  Based on the current market value of Geminl's ~35% ownership stake in Canopy Growth.

&
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lllustrative Regression Analysis

Regression analysis of beer, wine and spirit company growth and margins vs. valuation multiple implies that
Gemini may have potential for P/E multiple expansion if it trades closer to regression implied trends

Revenue Growth vs. NTM P/E

Operating Margin vs. NTM PIE

45.0%

4001

350

NTM PIE

1500

10.0x

5

0l

Correlation = 72% 4500 Correlation = 1%
40.0x
o 0
8]
% 350x o
Implied Gemini
i Gkl . (330%31.7% @
(7.2%, 28.4x) g :
[ 50% Uphft
w @  Credi
97 8 soxupifces 20 ® O (320% 27.29)
<0 Q@ “gam 2550 e ° e
o Current Gamini 20,0 {'} Cuvrent Genmin
7.2%, 22.6%) o 33.0% 226
o { T o ! #
15.0x ® 4
O
100
5.0
0.0
10% 4.0% 50% o 10.0% - 50% 100%  150%  200% 250%  300%  350%
'22E - "24E Revenue Growth '22E Operating Margin
[ [ Beer Wine [7] Spirits J
Source: Company Wings. Vall Screet reseanch and Facier. CENTERIVE'EW PARTNERS 7

ot Beer companies include AB inBew. Auh. Boston Beer. Carhberg, Heinelen, Kinnand Holos Coor ¥Wine companies incude Duckbom and Treasury Wise

Spirits companies indude Broem-Forman Campari, Desges, Pemad Ricard and Remy Cointreau Correlations sxdude Gemini
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lllustrative Implied P/E Multiple Summary

lllustrative sum-of-the-parts and regression analyses indicate potential P/E multiple expansion for Gemini of +0.4x to
+4.6x, assuming Gemini trades closer to the implied valuations based on publicly-traded alcohol companies

Sum-Of-The-Parts Analysis Regression Analysis (50% Credit)

Low High Revenue Growth EBIT Margin
Implied NTM P/E Multiple 23.0x 25.1x 25.5x Wix
Current NTM PIE Multiple 22.6% 22.6x 22.6% 22.6x
Implied Multiple Uplift +0.4x +2.6x +2.9% +4.6x

+1. I x additional potential
upside ex-Canopy"

Increase in Total Market Cap ($bm)™ +30.9 +35.7 +56.4 +310.1

Additional Value to Class A ($bn)™ +08 450 +56 +89

Implied Yalue Creation %
(Mke Cap & Class A)

+2% +12% +13% +21%

Source:  Company (g, Wall Strest restarch and FactSet,
Mote: LS Drollars in Ballions, sscept per share amounts. Share esunts in millies,
()] [Based on the current market value of Gemini's ~35% ownership stake in Canopy Growth,
i Tootal market cap calculited using only Class A share price. Includes impact of dilution from +.4mm shares of options outstanding at
£131.89 strike price, 0.3mm shares of R5Us and .2mm shares of PSUs. CENTER!VEEW PARINERS
(£ Chiss A cabcudated as Goemird FOSO ({190.3mm) exclisding current Class B shares (23.2mm ), assuming o premium 1o Class B shares,



= Canfidential Draft -

Summary Of P/E Multiple Change In Selected Prior Reclassifications

6 of the prior 9 reclassification situations exhibited some P/E multiple uplift in the first trading day after the
announcement of a reclassificationt!); range of P/E multiple change from none to +3.4x

[ Change in Share Price and Trading Multiple Post-Announcement
Announce Exchange Premium % Low Yote Price Ain
Date'’ Company Premium of Market Cap. | & @ Announce” Multiple™
a7 Mational Research 57% 8% +9.8% +3.4x
12/6/16  Forest City 3% 3% +9.8% +2.0x”
112716 Stewart Info 35% 2% +4.7% +0.5x%
82415 Hubbell 28% % +0.8% +0.0x
913110 Aarcn’s Inc. 0% 0% +2.3% +0.3x
HFI0S Sotheby's 19% 13% +0.1% +0.0x
823104 Robert Mondavi 17% 7% +9.4% +.8x
10123103 Alberto-Culver 0% 0% +2.0% +0.4x
415002 Reader's Digest 22% % +0.4% +0.1x
Mean 23% 4% +4.4% +0.9%
Median 22% 3% +2.3% +0.4x

Sowrce: Company Blicgs, Wall Street research and Fact5en,

(1} Announcement based on public daclosure of intention to pursue reclassification tramsaction that will be vated on by shareholders at future date

i Represents market-adpsted share price and PIE multiple change when |-day S&P 500 movemaent greater than +- 3%, CENTER!\‘TEW PARTNERS
(¥  Dwue o REIT structure prior to transaction, Forest City charge in muhiple represerts change in FIAFFO) multple.
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Observations On Market Implied Exchange Ratio / Premium

Based on Gemini stock trading dynamics post-announcement of the reclassification proposal on April 4, it appears that
investors may be expecting a premium to be paid to Class B holders of between ~ 4% - 21%

Implied Exchange - Implied Exchange - Implied Exchange -
I-Day Reaction |-Day Reaction vs. Peers I-Day Reaction vs. S&P
Chazs A Price Prior to Announce 523371 Class A Price Prior to Announce 323371 Chazs A Price Prior to Announce $231.71
Class A Closing Price Post-Announce 22971 Adj. Class A Closing Price Post-Annc. 21871 Adj. Class A Closing Price Post-Annc. 22782
% Gemini Change @ % Gemini Change i e = (1.7%) % Gemini Change
® Peer Change 04% % SEP 500 Change
Chags A Diluted Shares {rm)" 1692 Class A Diluted Shares {mm)" 1692 Chass A Diluted Shares (mm)'" 1692
Class A Mkt Cap Prier to Announce $39.534 Class A Mkt Cap Prior to Announce $19,534 Class A Mkt Cap Prior to Announce $39.534
Class A Mkz Cap Post-Announce 38858 Adj, Class A Mkt Cap Post-Announce 38,689 Adj. Class A Mkt Cap Post-Announce 38538
Implied Prem. Paid By Class A To B (677, Implied Prem. Paid By Class A Te B (845] Implied Prem. Paid By Class ATe B ( (997)
Iimplied Prem. as % of Mkt. Cap 1.4% | |Implied Prem. as % of Mkt. Cap 1.8% | |implied Prem. as % of Mkt. Cap 1%
Current Class B Shares (mm) 232 Current Class B Shares 32 Current Class B Shares 232
Implied Class B Premium / Share 529.15 Implied Class B Premium / Share £36.42 Implied Class B Premium / Share 542.94
Class A Price Prior to Announce 23371 Class A Price Prior to Announce 23371 Chass A Price Prior to Announce 23371

Implied Class B Price Incl. Prem. $262.88

Implied Class B Price Incl. Prem. $270.13

Implied Class B Price Incl. Prem. $276.65

D)

Implied Exchange Ratio

Gie)

[Implied Exehange Ratio

D

[implicd Exehange Ratio

Source  Compary Slisg asd FactSer

Foce: U, Collars in mllcns. eceps per share amounts. Share counts as of announcemsest on Aprl 4, 3602 excluding ispact of S480mm ASE aneoenced on Apeil 7, 2012

{1 Clags A common shares plus Class | shares s diution. CENTER!VE'EW PARTHERS
) Represents dfference betwesn Gamind | -day resction of (1. 7% and pear performance of +0.4%, Peers include yelected largs @p boer. wine and spinits compankes.

4] Eepresents difference beiween Gemini | -day reaction of {1, 7%} and S&P performance of +08%
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Review Of Class A And Class B Trading Following Announcement

Generally difficult to draw conclusions from Class A and B current trading dynamics post-announcement an April 4, given
very low liquidity / trading volumes of Class B shares

[ Trading Performance And Implied Premium Since Announcement J
Class B
$300 $291.00 I 25x
+24.5%
ki 11T Class A | 30
280 s L16x $258.78
: +10.7%
V13 3% 1.13x LI3x  jj2x | 1.5
$260
Peersi) .10x
$240
| 05
Class A
$220 $233.71 1 100%
1.00x
$200 0.95x%
Initial 35% 41 414 45 416 417 418 411 412 413 414 418 41 4120

Implied Class A Dilution | Premium to Class B'" ($mm)
- 5861 $809  $506  §754 3538 3657 64l 650  $538 3831 $667 3656
Implied Class A Dilution | Premium to Class B'' as % of Market Cap
- 20% 2.0% 14% 6% 1.1% 1. 4% 1.3% 14% 1% 1L7% 4% 13%
Prior Class B 5/H Ownership
T2I%  140%  140%  134% 13T% J32%  134%  134%  134%  133%  [38%  134%  134%
Class B Daily Trading Volume (# of shares)
1424 1761 1308 220 736 452 704 134 1,017 - - 317 -

[ B Class A Price Class B Price [l Implied Exchange Ratio
Source:  Company filings and FactSet. Mate: Assumes: an alkstock excharge | rechassification. 1]
n Calculated a incremental shares issued to current Class B 58 * pro forma share price. (2) Poers include AB InBlev, Asahi, Becle, CENTERIVEEW PARINERS
Baston Beer, Brown-Fosman, Campari, Carkbarg, Diages, Duckhorn, Heineken, Kirin, Molsan Coors, Pernod Ricard, Remy Cointrea, Tressury Wine and Vintage Wine.
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Analysis At Various Potential Exchange Ratios / Premiums

[ Class A Share Dilution At Various Exchange Premiums ]
Exchange Premium = 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% : 35.0% :
Exchange Ratio 1.00x 1.08x 110 I.05% 1.20x 1.25x 1.30x : 1.38x :
I 1
Mew Shares |ssued to B 232 4.4 255 267 Pl 290 302 : 313 :
Existing Class A Shares!" 167.1 1671 1671 1671 167.0 167.0 167.0 I 167.0 :
PF Diluted Shares Qutstanding 190.3 191.4 1926 193.7 1949 196.0 197.2 I 1983 :
| I
Impied Market Cap ($bn)™ $492 $492 §492 $492 §49.1 $49.2 $492 | $492
| I
Prior Class A - Markee Cap ($bn) 432 430 427 425 422 20 41.7 1 415
| I
Prior Class B - Market Cap ($bn) 60 63 65 68 7.0 73 75 I 78 |
i
Implied PF Share Price 15878 §157.13 $255.70 $254.18 $152.69 £251.21 3249.75 : $248.30 :
Dilution to Existing Class A SIH (0.0%) (0.6%) (1.2%) o (1.8%) (2.4%) (2.9%) (3.5%) I (4.0%) :
1
i ' !
Implied Premium Paid By Class A To B ($) = (5263) ($522) o« ($778)  ($1.032)  ($1.282)  ($1.529) : (31,774} :
!
i
|
Implied Premium As % Of Mkt. Cap - 0.5% LI% 1 1% 1% 2.6% 0% | 3.6% :
i I I
@ | | I
NTHM P/E Uplift Required To Breakeven +0.0x +0.1x +0.3x : +0.4x +0.5x +0.Tx +0.8x I. +0.9x }
i S
Day | postannsunce Class A dechne of (1. 7%) Initial proposal

Source:  Company filrgs and FaciSat.

Mote: LS Drollars in Ballions, escept per share smounts. Share esunts in millioes,
(U] Share count pro forma for acoelerated share repurchase for $500mm Class A shares 31 513 | Blishare. Inchudes Class | shares and
diluted shares from options. R5Us and PSUs. Assumes Class | shares corvert at no premium to new Clhss A shares.

2 Implied share prices assume equity value does not change alter rechasification. Equity vabue calculated using only Cliss A share price.

(£ Imphad PVE multiple uplft required for implied PF share price 1o equal current share price.

CENTERIVE'EW PARTHERS
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Prior Reclassification Exchange Premium Analysis

Premiums paid as % market cap in selected recent situations has ranged from 1.5% to 3.5%,

implying an exchange ratio of 1.15x to 1.34x

| Aggregate Premium Paid As % Of Market Cap | |

Class B Premium At Various %

13.3%
83%
6.9%
Lo LIRS 3% Gy | Medon33%
|§I.5;:|
Sotheby's Robert Reader's Seewart Info. Alberto-
Mondavi Digest Culver
Mational Hubbell Forest City Aaron's Inc,
Research
Announced Exchange Premium %
19%  57% IT%  28% 2% 3% 35% - -
Aggregate Premium ($mm)
$133 381 $42 3199 F77 3160 §13 - -

Source: Company flings and FactSer.

Premium in Selected Recent Situations

Stewart For. City Maedian Hubbell
1.5% 19% 3.3% 3.5%
Gernini Market Cap ($bn) #———— $49.2 —p
Implied Prem. Paid By
.8 1.4 1.6 1.7
Class A To Class B (§) 2 . i g
Class B Shares — p2
Pro Forma Class B Shaves 6.6 198 30.7 301
I ange
ST 14.6% 18.3% 3IL0% 34.0%
Premium
Implied Exch
G LISk 1.28x 132k 1.34x

Ratio

CENTERIVE'EW PARTHERS
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Case Study: Compensation Benchmarking

There may be significant potential compensation savings available to Gemini if the Sands roles are reduced to non-
executive chairman and director, based on other large scale public consumer company compensation benchmarks

[ Compensation Benchmarking Overview ] [ Potential Savings Analysis 1
Robert Sands - Executive Chairman

= Evaluated 46 Consumer Discretionary and Staples

companies in the S&P 500 with market caps berween Ft'2| Salary 510
$20bn and $100bn Stock | Option Awards 4.1
Other Compensation’’ 40
= Of the 46 companies evaluated, 14 had non-executive, Total FY'1] Compensation $9.1
independent Chairman separate from the CEO
Median Peer Based Non-Exec Chairman Comp. $0.4
* The median compensation for non-executive Chairman is Potential Robert Sands Annual Comp, Savings 8.7

$403k across the companies evaluated
Richard Sands - Executfve Yice Chairman

Non-Executive Chairman

Fr'2| Salary $0.9
Stock [ Oprion Awards 5
Max 0.8 COrher Compensation™’ 15
Total FY"1l Compensation §7.8
Gemini Mon-Management Director Retainer Fee s0.1
75 Pe;enu!e 0.5 Gemini Annual Equity Grants 02
25% Pargentile y 0‘.; Potential Director Compensation (_SI].I ]
|Puundal Richard Sands Annual Comp. Savings $7.6 ]
Min L 502 [Total Sands Annual Compensation Savings Csi63)
Memao: 3-Year Avp. Additional Primleje! $1.5
Scerce Compusy fings
Mete: U5 Dellars in milles. CENTER!VE'EW PARTHERS

(] Ripreuenti amouits samed wides AMIP for Fcal 2001, 1020 and 2019, Cospany costiibutions e 401 (k) / Proft Shiring Plan non-slective comiibulion ufder
Hon-Cuakibed Savings Plan and aggyegate incremental cost of perquisites and personal benefis.
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lllustrative Response Spectrum

For Discussion Purposes

Potential initial response may seek to start a negotiation or to clarify scope of terms

IMustrative Option A: Illustrative Option B:
Seek To Start Negotiation Seek To Clarify Scope Of Terms
™ . . "
Reclassification Premium 10% or less
B s""‘"‘ ———————————————————————————————— “Open to a premium™
Economics As % Of Market Cap 1.1% or less
Re-nomination Commitments 2 seats, with majority vote Do both Sands expect to
(## of seats) standard continue in their roles as
“““““““““““““““““““““““““““““ hai Vice Chai
Re-nomination Commitments Through 2023 Annual Meeting Ef :;:g:;;f o4 v
Roles | (vl
Compensation Executive Roles No commitment / determined

Compensation

by full Board regular way post
declassification

Aligned with SH friendly practices

Seek to clarify expectations
on leadership and when /
how compensation will

be determined

Lock-up

Concurrent with re-nomination
Commitments

Concurrent with re-nomination
CoMmmitments

Majority Yote Standard

New Committee Chairs /
Lead Independent Director

Implemented at special meeting

Tao be determined by the full Board
ne later than 2023 annual meeting

“Expectation that the Board
will want to commit to
shareholders certain
governance changes”

Target Date For
Recommendation To
The Board

Such that proposals can be
included in proxy to be voted on
at the 2022 annual meeting

Such that proposals can be
included in proxy to be voted
on at the 2022 annual meeting

CENTER|VIEW PARTNERS 15
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Potential Governance Provisions To Consider In Conjunction With A Reclass

In addition to the removal of unequal voting share classes, Gemini may seek to change selected provisions to
bring more in-line with other S&P 500 companies or to address key IS5 concerns

Current Gemini Provision Rationale For A Change Observation
( 1 - Equal woting rights between all shareholders Fixed by the
Unequal voting structure simplifies governance structure and creates parity proposed Redlass
L iy between shareholders - “one share, one vote™
a8 ™
* Director resigns if they don't receive required F0% of 3&P 500
No majority vote standard to elect directors majority of votes has policy in place
\ J
r 5
* |ncreases flexibility for shareholders to propose 67% of S&P 500
Shareholders not able to call special meetings changes to policy dows
\ J
(" |+ Allows large shareholders / group of shareholders B83% of S&P has
No proxy access o nominate director candidates for inclusion in policy in place
L J prooy materials
ft ) * Risk introduced by potential for collateral calls and 155 8 "
. ogs a5 a key
No anti-pledging provisions forced sales e
* Increased eversight into share ownership

In addition to governance provisions that would require a shareholder vote, Gemini may consider a rotation

of committee roles [ lead director and ongoing Board refreshment

Cmrmhrt!w PARTMERS 7
Sowrce: FactSer and I55.
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Gemini Governance Profile Vs. S&P 500

= Gemini’s dual-class structure is an outlier relative to other S&P 500 companies (~8% have unequal voting share classes)
— Majority of other corporate governance provisions generally in-line with the S&P500. except for a few, including majority vote
standard to elect directors, action by written consent, no ability for shareholders to call special meetings and proxy access

Board Details Voting Details Other Provision Details
YIN  s&p YIN  s&p! YIN  s&pl!
Classified Cumulative Blank check preferred
Board X Feti vating X 3% stock "/ 25%,
Directors remaoved only Unanimeous written Board can amend bylaws
PR x 5% consent x e without S/H approval V/ whed
Supermajority vote to Supermajority for 8% Fair |_1rlice %
remove directors X e mergers X provision X
Board fills all £ Supermajority to amend Poisen pill in
Sets Al vacan / 80% all charter provisions x o force x 1%
Separate Chair | CEOQ Supermajority to amend Ownership
positions v 375 all bylaw previsions X 2EX Hmit X 1%
Average director Advance notice for Exclusive
age &0 &3 preposals [ nominations V/ Bl forum Y/ 20X
Lead Independent 7 Action by written Unequal voting
Directar \/’/ 5 ST COnsent V/ REX share classes V/ G
Majority vote standard Shareholders can call
to elect X = special meatings X ST%
v [ ] Policy In-Line With S&P 500
Average director
tenure = > e X e [ Policy Not In-Line With S&P 500

Source: Corgary Bllags arid FactSet. CENTER|VIEW PARTNERS

(L] Represents percentage of SEF 500 companies with provision.



Family | Founder

[ Controlling Shareholder ]

No Family | Founder
Centrolling Shareholder
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Selected Prior Share Reclassification Situations

Date Equity Val.

Wates

Tosal High Vote  HY /LY Consideraton  Ann.
Woting Mix

Frem.
%ol Fint

T T
Campany Ann. @ Ann. (ML} (PreiPast) (PrelPomp Matle  (Cashi Steck) Prem.!'! Mit Cap Offer Situation Commentary | Rationale
. Figh voue shares craded as ~5T%
Mationsl Research 0917 $10  1IODI AR A% MXSN 100s ISNI X 5T% % G ni P mmmmdn;mmnud T TRL, diidand
v Morris Famsly comaroled of Class B shares;
Stawart afa oife a8 11 A% IAK AXIA% 100s  2E%1TA% 5% I Co  Actiist Elmld‘n,'m,.g,,‘. apital on board presreclass
e RIERAL ton with rumored M B L L
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= Confidential Draft -

Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.
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Situation Overview

= To assist the Special Committee in a potential response to the Sands proposal regarding a reclassification, we
have continued to evaluate selected data / benchmarks, including:

o Selected prior share reclassification situations
+ Nine prior reclassifications situations with a family / founder controlling shareholdert!

* Premiums range from 0% - 57%, with a median of 22%; Board composition and ongoing family /
founder involvement varies across situations

2 Gemini's corporate governance profile
* Comparison of key governance policies vs. 5&P 500 companies and review of key 155 concerns
* Potential governance policy updates to evaluate in conjunction with a reclassification
e Market benchmarks and considerations
* Market implied reclassification premium following the announcement of the proposal
+ Dividend considerations for Class B holders
* Summary of selected Wall Street analyst and Gemini investor feedback

= Given the uniqueness of each potential reclassification situation, the Committee may factor several
qualitative and quantitative factors into a potential response

o In addition to potential premium percentage / exchange ratio, response may include factors such as
Board representation, ongoing roles, compensation & benefits and other governance items

CENTERiVE'EW PARTHERS
1) Reflects prior rechssification sicuations since 2001 for companies with greater than 3500 milkon markes capitalization.
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- Confidential Draft -

Selected Prior Share Reclassification Situations
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Selected Prior Share Reclassification Situations — Detail

Date Induial Firal Negotiation  Voting VS Board Seats Family Role
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iy =1 mansh of negesiation until Origenal Agresment. Shareholder lrwsust followed shortly thereafter, and ~7 months from first
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= Confidential Draft -

Summary of
Negotiations

Class A thigh vote): 20 votes per share
Class B (low vote): | wote per share

Family shares held in trusts — ~49% of Class A shares outstanding representing 6% of economic share and 36% of voting share
Limited involvemnent from family in Board and Management

Redassification into single share with one vote each
%18 cash premium (~28% premium to Class B trading price), $4mm of reimbursement for Trustee expenses | fees and
stand still agreement for two years.

ln]une 2014, Bessermer Trust Cnmparrr was appodned trustee of the hmlly‘s LrUSTS pUrsant to mhmemolllr.pu‘on betwesn the
former trustee and beneficiaries of the trusts: Bessemer filed 13-D notifying the Company that the trusts may sell some of their shares
In Cctober 2015, Company hired Morgan Stanley to review potentml alternatives inchading a rechssification of the Class A and Class B
shares; two sides met in May of 2015 and Bessemer agreed it was advisable to disouss a potential reclassification of shares
Centerview was hired to evaluate fairness with regard to consideration received by Class A shareholders

June 2015 — Company proposed either: A) $53.64 in cash and 0643 shares of Class B; B) an all cash equivalent; C) an all stock
equivalent: propesal was ~§ 125 | share of class A (13% premium to Class B trading price)

July 2015 - Trustee countered with Chiss A's 1o receive 35% cash premium to Class B trading price (~$145 [ Class A
share) and that Chiss B would vote as separate voting group

July 2015 = Company countered with 26% cash premium to Class B trading price (~$133 | Class A share) and a two-
year standstill agreement

August 20015 - Trustee countered with 32% cash premium to Class B trading price (~5138 / Class A share),
reimbursement of financial and legal expenses and a willingness to consider the standstill agreement

August 2015 — Company countered with $28 cash premium (~17% premium to Class B trading price) and $2mm of
reimbursement for Trustee expenses | fees

August 2015 - Trustee countered with $28.50 cash premium (~27% premium to Class B trading price) and $4mm of
reimbursement for Trustee expenses | fees

August 2015 - Company countered with $28 cash premium (~28% premium to Class B trading price) and $4mm of
Alignment of voting rights with economic ownership

Elimination of negative contrel

Improvement of iquidity, increased trading efficiencies, elimination of investor confusion ! improved transparency and increased
attractiveness to natioutional buyers

Alignment with geod governance standards

Increased strategic flexibiliny CENTER|VIEW PARTNERS



Case Study: Forest City Reclassification In 2016

*_ December 5, 2016

Class A (low votel: | vote per share
Clazs B (high vete): 10 votes per share

Ratner family held 10% economic share and 41% of the votng share: Class B shareholders entided o elect 75% of Board
Multiple farnily members were invalved on the Board or management

Each Class B share exchanged for 1.31 Class A shares
Family given 4 director nominess undl 2019 2 director nominees until 2021, condngent on family conorol >75% of post-reclass Class
A: Family member to become non-executive Chairman until 2019

Summary of
Negotiations

Stated Rationale

for
Reclassification

|

Source: Company ilings.

Board periodically reviewed the Company's capital structure and solicited the input of its stockholders on the dualdlass seructure:

After retaining advisors, representatives for the Special Committee and Family met and determined the two parties were too far apart cn
exchange ratios to continue dialogue, but would keep an open door for future communication

A, press release was issued within a week of dedding negotatdons were too far apart

A couple weeks later, the Speeial Committee proposed a nensbinding propesal wo the Family and negotiations began, desailed below

118416 - Special Committee proposed to Family each Class B share exchanged for 1.2 Class A shares

= I Family desigrated director nominees {term expiring 2019); 2 Family designated director nomineas (verm expiring 2020)

11128116 — Family countered with each Class B share exchanged for |.4 Class A shares

= I Family dosigrated director nominees (term expiring 2019); 2 Family designated directer neminees (term expiring 2020)

117281 16 = Special Committee countered shorthy with each Class B share exchanged for 1.28 Class A shares
Mo director designation rights

11729116 = Family countered with each Class B share exchanged for .34 Class A shares

= & Family desigrated director mominees {term expiring 2009): 2 Family designated director nominees as long as Family remained wop 5
shareholder; Family member (James Ramner) to be non-executive Chairman until 2019

112916 = Spocial Committes countered with (and was accepeed) each Class B share exchanged for 1.31 Class A shares

= 4 directer nominees unel 200%; 2 directer neminees until 2021, contingent en family helding >75% of pest-reclass Class A shares; Family

Alignment of voting rights and economic ewnership

Raalignment of Family's voting power and ecencemic interests

Family's Beard designation rights

Spocial Committes process & recommendation

Imprevernent of liquidicy and increased wrading effidencies

Increased atrractveness o insttutonal investors.

Impreved governance

Approval of both dasses chained

Elimination af investar canfusion

Increased strategic flesdbilicy

Opindan of firness from Lazard
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& = Confidential Draft -
Corporate Governance Considerations

Gemini Governance Profile Vs. S&P 500

= Gemini’s dual-class structure is an outlier relative to other S&P 500 companies (~8% have unequal voting share classes)

— Majority of other corporate governance provisions generally in-line with the S&P500. except for a few, including majority vote
standard to elect directors, action by written consent, no ability for shareholders to call special meetings and proxy access

Board Details Voting Details Other Provision Details
YIN  s&p YIN  s&p! YiN  s&p!
Classified Cumulative Blank check preferred
Board x Feri vating. X % stock "/ T
Directors remaoved only Unanimeus written Board can amend bylaws
PR x 5% consent x e without S/H approval V/ whed
Supermajority vote to Supermajority for Fair |_1rlice %
remove directors X e mergers X ] provision X
Board fills all t Supermajority to amend Poisen pill in
Sets aean / 80% all charter provisions X 3 force X e
Lead Independent Supermajority to amend Cwnership
Director v 5% all bylaw provisions 4 =X lirvit X 13
Separate Chair / CEQ Advance notice for Exclusive
positions ‘/ i proposals / nominations ‘/ 78 forum Y/ S
Average director Action by written Unequal voting
age L &3 consent v gz share classes v %
Majority vote standard Shareholders can call
to elect X = special meatings X ST%
7 [ ] Policy In-Line With S&P 500
Average director
tenure = > e X e [ Policy Not In-Line With S&P 500

Source: Corgary Bllags arid FactSet. CENTER|VIEW PARTNERS

(L] Represents percentage of SEF 500 companies with provision.



2 Corporate Governance Considerations

= Canfidential Draft -

ISS Perspectives On Gemini Governance / Areas Of Concern

* |55 publishes an annual corporate governance “quick score” which provides a relative ranking of Gemini's
governance provisions vs. the other S&P 500 companies

— Gemini's score of 10 out of 10 represents the highest risk relative to other companies in the index, with dual-
class [ unequal voting share structure a large driver of score

o %
=l Gowernance

ISS Key Areas of Focus

Lower Risk Higher Risk

Board Structure

Campensation

Shareholder Rights

Audit and Risk Oversight

|9 J

% Dual-class structure / unequal voting rights given concentration of
shareholder control

¥ Concerns around James Locke IIl's independence as a Director and roles
on Board Committees given senior role at Nixon Peabody, which also
serves as the Company's outside counsel

¥ Company does not have anti-pledging pelicy in place

— PFledged positions may be forced to sell Company stock. which can
negatively impact the Company's stock price / control dynamics

— Sands family has pledged more than $450mm of Class A shares and
more than $2.5bn of Class B shares (~2% of Class A shares and ~50% of
Class B shares) _/)

Zource: 155,
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Corporate Governance Considerations

Potential Governance Provisions To Consider In Conjunction With A Reclass

In addition to the removal of unequal voting share classes, Gemini may seek to change selected provisions to
bring more in-line with other S&P 500 companies or to address key IS5 concerns

Current Gemini Provision Rationale For A Change Observation
( 1 - Equal woting rights between all shareholders Fixed by the
Unequal voting structure simplifies governance structure and creates parity proposed Redlass
L iy between shareholders - “one share, one vote™
a8 ™
* Director resigns if they don't receive required F0% of 3&P 500
No majority vote standard to elect directors majority of votes has policy in place
\ J
r 5
* |ncreases flexibility for shareholders to propose 67% of S&P 500
Shareholders not able to call special meetings changes to policy dows
\ J
(" |+ Allows large shareholders / group of shareholders B83% of S&P has
No proxy access o nominate director candidates for inclusion in policy in place
L J prooy materials
ft ) * Risk introduced by potential for collateral calls and 155 8 "
. ogs a5 a key
No anti-pledging provisions forced sales e
* Increased eversight into share ownership

In addition to governance provisions that would require a shareholder vote, Gemini may consider a rotation

of committee roles | lead director and engoing board refreshment

CENTER'VE'EW PARTHERS
Source: FactSet and IS5,
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Observations On Market Implied Exchange Ratio / Premium

Based on Gemini stock trading dynamics post-announcement of the reclassification proposal on April 4, it appears that
investors may be expecting a premium to be paid to Class B holders of between ~ 4% - 21%

Implied Exchange — Implied Exchange - Implied Exchange -
I-Day Reaction I-Day Reaction vs. Peers I-Day Reaction vs. S&P
Class A Price Prior to Announce $23371 Class A Price Prior to Announce $233.71 Class A Price Prior to Announce $23371
Class A Closing Price Post-Announce  229.71 Adj. Class A Closing Price Post-Annc. 22871 Adj. Class A Closing Price Post-Annc. 22782
% Gemini Change % Geminl Change & Ferfomance™ ¢y 755 % Gemini Change &_Porfarmance™ ™ (1,7%)
% Peer Change 0.4% % S&P 500 Change 8%
Class A Diluted Shares jmm)'"" 1632 Class A Diluted Shares {mm)" 169.2 Class A Diluted Shares {mm)'"" 169.2
Class A Mkt Cap Prior to Announce  $39.534 Class A Mkt Cap Prior to Announce  $39,534 Class A Mkt Cap Prior to Announce  $39.534
Class A Mkt Cap Post-Announce 18,858 Adj, Class A& Mkt Cap Post-Announce 38,689 Adj, Class A Mkt Cap Post-Announce 38,538
Class A Decline in Mkt Cap Cier7)] | Ciass A Decline in Mkt Cap (i#a5)] | Class A Decline in Mkt Cap Croen)
Current Class B Shares (mmj) 132 Current Chiss B Shares 232 Current Class B Shares 232
Implied Class B Premium [ Share $19.15 Implied Class B Premium [ Share $36.42 Implied Class B Premium / Share §42.94
Class A Price Prior to Announce 23371 Class A Price Prior to Announce 2330 Class A Price Prior ta Announce 23371
Implied Class B Price Incl. Prem $262.86 Implied Class B Price Incl. Prem $270.13 Implied Class B Price Incl. Premn $276.85
Implied Exchange Ratio (H::a |Implied Exchange Ratio [(® na |Implied Exchange Ratio (2 |a
Source  Compary Slisg asd FacrSer
Mg WS, Drollars in mallics, Ev0ept per dharg dmouMs.
i Claws A common shares plus Class | shares phen diution.
{2 epresents diference between Gemini | =y resction of (1. 7%} and peer periormance of +04%. CENTERIVE'EW PARTHERS 2

Peary includs selected largs cap bear. wine and rpirks companies.
(£} Represents dfference beiwesn Gemini | -day reaction of (1. 7%} and 58P performance of +08%



a = Confidential Draft -
Market Benchmarks And Considerations

Review Of Class A And Class B Trading Following Announcement

Generally difficult to draw conclusions from Class A and B current trading dynamics post-announcement on April 4, given

market volatility, earnings results on April 7 and very low liquidity / trading volumes of Class B shares

[ Trading Performance And Implied Premium Since Announcement
$300 1.25x
P Class B
1.19x = $281.25
$280 1.20x
1.13x 1.13x 1.13x 1.15x
$260
Class A L10x
$240 |$23371 // Class A
SHBET ) s
$220 1.00%
1.00x
$200 0.95%
4122 4412 4512 416/22 47722 4/8/22 41022 41222 413
Initig) 35%
Proposal
Implied Class A Dilution |/ Premium to Class B " {$bn)
3.7 £0.0 0.9 $0.9 §0.6 0.7 0.5 65% 0.6 507
Prior Class B 5/H Ownership
15.6% 12.1% 14.0% 14.0% 13.4% 13.7% 13.2% 13% 13% 13%
Class B Daily Trading Volume (# of shares)
1,424 1,781 1,305 220 736 452 704 134 1,017

Class B Price [l Implied Exchange Ratio ]

[ B Class A Price
Source:  Company filings and FactSet.
Mote: Assunmes an all-stock exchange § reclissfication.
{1y Calculated & incramental shares ssund 1o curment Class B S * pre forma share price.
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= Canfidential Draft -

Increased Dividend Potential Source Of Incremental Value

A reclassification may result in Class B shareholders / the Sands family receiving a higher dividend

Class B Dividend Received @
No Reclassification Premium

Class B Dividend Received @
35% Reclassification Premium

Commentary

Annual Class B Dividend"” $288  Annual Class B Dividend"’ 5288
Clasgs B Shares 232 Class B Shares 2312
Class B Dividend Received $67  Class B Dividend Received $67
Annual Class A Dividend™ $320  Annual Class A Dividend™ 33120
Class B Shares (@ 0% Premium 232 Class B Shares @ 0% Premium 132
Implied Class B Div. Post Reclass 574 Implied Class B Div. Post Reclass 74

Annual Class A Dividend™ $3.20

Add'l B Shares @ 35% Premium B

Additional Dividend to Class B 26
Incremental Annual Dividend 57| [Incremental Annual Dividend $33

Sources  Company liligs and FactSer.

Mote:
{1y
2

Dicltars in milliors, except per share amounts.
Represents annualzed Class B dividend of $0.72
Represents annuabzed Class A dividend of $080.

Class A shareholders are entitled to
cash dividends at least 10% greater
than the Class B and Class | shares
when cash dividends are declared on
Class B and | shares

Class B sharehalders may receive a
cash dividend, although not entitled to

A 35% premium may increase the total
dividend received by Class B
shareholders by $33mm

— $7mm from higher DPS, in-line with
current Class A

= $26mm from incremental Class A
shares received

CENTER!\"E'EW PARTHERS



B = Confidential Draft -
Market Benchmarks And Considerations

Summary Of Analyst / Investor Reaction To Announcement

A review of commentary from 9 analysts indicates all see rationale for a reclassification, but some stated concerns
around premium; investors feedback summarized and provided also stated concerns regarding the proposed premium

[ Analyst J [ Key Rationale ] I Key Concerns
[ cfﬁ = Bewer corporate governance * Mo material concerns stated
COWEN * Mare control with public shareholders * No material concerns stated
= Maore shareholder-friendly approach to capital allocation
More Y = Improves governance; shifts control from family to 5/H * No material concerns stated
Favoroble | CREDITSUISSE = Alleviates capital allocation concerns
EvEicConE = Reinforces confidence in CEQ Bill Newlands * Mo material concerns stated
(si“llllmml = Remeves key overhang: more comfort in capital allocation * Mo material concerns stated
| oachs = Axtract additional investor interest
" Stanl = Alleviates capital allocation concerns / drag on stock = Sharehelder willingness te pay 35% premium
il = Mare sharehelder control; potential valuation uplift * Share dilutien
= Shareholders gain more control *  Valid debate around “cost”
Some ‘ = Mare comfort in capital allocation: improved governance
Concerns JPMa * Improved corporate governance; enhances strategic flexibilicy ® Shareholder willingness to pay 35% premium
i g = |mproved capital allocation; removal of overhang
IA] = Better corporate governance; enhances strategic flexibility * Sharcholder willingness to pay 35% premium
ny = |Improved capital allecation; removal of overhang
[ Investor J [ Key Concerns
[ Steve Zyman, = 35% premium extracts too much value; may be difficult to partner with [Sands] in future
Capital Warld * Sands already benefit without premium; maybe a 5-10% premium makes sense for voting control
Mike Micholas, 2 a
Stenificant | Harris A i = Sheuldn't be paying 3-4% of Company’s value te get rid of super voting
Concerns | Ben Shuleva, * Shouldn’t have to pay so much to get good governance
Fidelity = Sands family will benefit even without premium
Tem Coleman, * Sands brothers should leave Board and family should have enly one vote
L Kensico * Refresh members of Board

CENTER|VIEW PARTNERS
Source:  Gemind and Wall Streat research,
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= Confidential Draft -

Analysis Of Various Exchange Premiums

[ Class A Share Dilution At Various Exchange Premiums
[ 1
Exchange Pramium - 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% | 35.0% :
I
Exchange Ratio .00 1.05x 1.10x 1.15x 1.20x 1.25x 1.30x I 1.35x :
| ]
Mew Shares lssued to B 232 244 255 287 279 29.0 0z | 3.2 :
|
Existing Class A Shares' 169.2 169.2 169.2 1692 169.2 169.2 169.2 : 169.2 :
I
PF Diluted Shares Outstanding 1924 1935 194.7 195.8 157.0 198.2 199.3 I 2005 |
I
I
Implied Market Cap ($bn)™ $47.8 $47.8 5478 $47.8 $47.8 $47.8 $478 | 9478 :
I
Prior Chss A - Market Cap ($ba) 42,1 418 416 413 401 408 406 | 404 :
I
Prior Class B - Market Cap ($bn) 58 a0 6.3 6.5 6.8 7.0 72 ]l i1 :
I
Implied PF Share Price $248.63  S247.04  $24567  $24421  $M2TT  $24135  $239.95 : $238.56 |
|
|
Dilution te Existing Class A S/H - (0.6%) (1.2%) | (1.8%) (2.4%) (2.9%) (3.5%) | (4.1%) :
E I .
1 I I
1
Implied Market Cap Reduction to Class A" - (5252) ($501) 1 ($748) (5991)  ($1,231)  ($1,469) : (51,704) :
{ Premium Paid to Class B - el
Day | post-announce Class A dectine of (1, 7%) Inital proposal

Source:  Company filrgs and FaciSat.

Bove: U Dollary in bllions, except per share smounts. $hare counts in million,
()] Inchudes: Clars | shares and dilvted shares from optiors, RSUS ard PUs, Assumes Class | shares convert at no premium (o new Chss A shares,

v} Implied share prices assume equity value does not change alter rechssification. Equity value calculated using Class B shares and price. and all

ather shares {e.g. Chss A, Class | and shares from dilution) with Clss A price.
(£ Represents Cliss A market cap in sach soerano ks the market cap in the 100w exchangs ratio scenario.
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© Response Considerations

= Confidential Draft - Preliminary &

subject to refinement

Estimated Selected Sands Family Additional Value Considerations

Cempensation
& Benefits

Sands Family

Source: Company lings.

Sands Family “Haves” “Entitled To's” Sands Family “ Asks”
~$66mm ~$73Imm ~$98mm
(Based on pwnership of (Assumes 10% increase in dividends from {Includes dnidends on additional shares
22.8mm Class B shares) conversion of 22.8mm Closs B shores to Class  from | 35x exchange ratio ond incremental
A shares; Sands con convert gt any time) 10% dividend on converted B shares)
~$19mm
$0mm 2
(Average annual compensation H
of ~§9mm and ~38mm over (Employment agreements separate
last 3 years for Rob ond Richard from Class B Holdings)
Sands, respectively, ~%1 Smm
annual corparate alrcraft usage)
~$57Tmm $0mm 2
(Based on 3x base salary + (Employment agreements separate L4
bonus and 3 years of corporate from Class B Holdings)
aircroft vsage)

CENTER!VE'EW PARTHERS 1



a = Confidential Draft -
Response Considerations

lllustrative Spectrum Of Potential Responses

Spectrum of Potential Responses To Sands Proposal (Verbal Or Written)

Seek to clarify position on Respond on level of premium
Decline Proposal other key items ahead of and make proposal on
response on premium other key items

Sands proposal requires compliance with MFW standard which should be reiterated in any response

Apbropriate premium to be paid, if any, to be informed by precedents, as well as other factors, incuding:

benefits considerations changes

Board - Consideration
[ presentati }l Ongoing roles }[ T

= EE

Response to be informed by both quantitative and qualitative factors

CENTER'VE'EW PARTHERS



= Confidential Draft -

© Response Considerations

For Discussion Purposes

lllustrative Range Of Potential Outcomes

ﬁ

Reclassification Premium 0% 15% 30%+
Right To Nominate Directors
# of Directors 0 | 2
# of Years | 2 3
Maintain
Sands Family Ongoing Roles MNone Reduced roles bl rokes
Sands Compensation & Reduced annual St
Benefits compensation and benefits 9

‘Change In Lead Independent
Director [
Key Committee Roles

Significant Mo
changes changes

. Commitment to
Majority Yote Standard Yes adopt MNo

Other Potential Negotiating Levers

Consi deir:nt:on Calculation of Committee Special Meeting
Mix Premium Leadership Rights

Proxy Access ]

CENTERIVE'EW PARTHERS v
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= Confidential Draft -

Summary Of Gemini Share Classes

Class A J( Class B J( Class |
164.3mm 23.2mm 22mm
o 5""'“‘-‘;‘1 {Sands hold 7.mm shares [ 4.3% of  (Sands hold 22.8mm shares / 98.2%  (Sands hold 2.2mm shares 1 98.3%
CIRNCE. Class A outstonding shares) of Class B outstanding shares) of Class | outstanding shares!"))
h "y
P—
Voting Rights I 10 -
o
.
Economic
Voting!? 86.6% [ 41.5% 12.2% 1 58.5% 1L.2% 1 -
_—
Ig ™ g ; i ¥z
= Entitled to elect 25% of the = Each share of Class B is = Options represent majority of
Board of Directors, voting as a convertible into one fully paid Class | shares
separate class share of Class A at any time = Convertible into Class A
= Holders of Chass A and by holder commen shares on a |:1 basis
Class B, voting as one class, . . atany time the option holder
S e May receive cash dividends chooses, provided the holder
Context remaining Directors immediately sells the Class A
shares
= Entitled to cash dividends equal = May receive cash dividends
to at least 10% greater than the
Class B and Class | shares
when cash dividends declared
— on Class B and Class |

Source: Compary filgs

{1} Eschudes significant proportion of Class | shares held in exercisable stock options.
{2 Calculated with basic shares cutstanding as of Decemnber 31, 2021, Economic interests cakoulated as number of shares per chss
divided by total basic shares outstanding in Class A, Class B and Class | combsined.
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CENTER|VIEW PARTNERS
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= CONFIDENTIAL DRAFT =

Disclaimer

This presentation has been prepared by Centerview Poartners LLC {“Centerview™) for use solely by the Special Committee of the Board of Directors of
Gemini in connection with its evalvation of o proposed share reclossification and for no other purpose. The information contained herein is based upon
infarmation supplied by or on beholf of Gemini and publicly availoble information, and portions of the information contained herein may be based upon
statements, estimates and forecosts provided by Gemini. Centerview has relied upon the occuracy and completeness of the foregaing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or lobilities (contingent or otherwise) of Gemini or any other entity, or concerning the solvency or foir value of Gemini or any other entity. With
respect to financial forecosts, including with respect to estimates of potentiol synergies, Centerview has ossumed that such forecasts have been
reasonably prepared on bases reflecting the best currently available estimates and judgments of the managements of Gemini o5 to their respective
future finonciagl performances, and at your direction Centerview has relied upon such forecasts, as provided by Gemini's management, with respect to
both Gemini, including as to expected synergies.  Centerview assumes no responsibility for and expresses no view as to such forecasts or the
assumptions on which they are based  The information set forth herein is bosed upon economic, moenetary, market and other conditions o3 in effect on,
and the information mode ovoiloble to us os of the date hereof unless indicoted otherwise and Centerview assumes no obligation to update or
atherwise revise these materiaks,

The financial analysis in this presentation i complex and & not necessarily susceptible to a partiol analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as @ whole and did nat necessarily attribute @ particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis os o whole, would create
an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's view
of the actual value of Gemini,

These materials and the information contained herein are confidential were not prepared with o view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Gemini {in its capacity as
such) in its consideration of the proposed share reclassification, and are not for the benefit of, and do not convey any rights or remedies for any holder
of securities of Gemini or any other person. Centerview will not be respansible for and has not provided any tax, accounting, actuarial legal or other
specialist advice. These materiais are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or epinion of any kind and & necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.
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= CONFIDENTIAL DRAFT =

Situation Overview

= On April 4, Constellation announced that it has received a letter from the Sands family proposing a declassification
transaction whereby each share of Class B stock would be converted into 1.35 shares of Class A stock

— The Sands family has committed to MFW framework

= Constellation also announced it has established a Special Committee to evaluate the proposal

= The Sands letter indicates that a declassification would result in decreased Sands voting control from ~59.5% to ~19.7%. a
structure that is better aligned with “one vote per share” governance and increased market demand for the stock

= Letter also indicates that the Sands family would be pleased to maintain its ability to control the Company through its
holdings of Class A and Class B shares, if the Board or shareholders preferred

* The Sands letter does not address certain items which are important for the Committee in the evaluation of the
proposal:

— Ongoing roles [ titles for the Sands
— Ongoing Board representation
— Proposed timing for response and transaction process

— Potential for any premium paid, if any, to be in cash vs. stock

» Other considerations include:
— Potential timing / scenarios for negotiation, recommendation to the Board, solicitation and voting
— Situation as a catalyst for activism [ contested solicitation
- Resulting pro forma governance and implications

= At next week’s meeting, Centerview to review relevant precedents with the Special Committee and determine initial
response approach

C ENTER1\"I!'EW PARTHERS



= CONFIDENTIAL DRAFT =

lllustrative Process Timeline

Today
April 8

Timeline assumes any proposals the Board determines to put to shareholders are incorporated into regular way annual meeting
timeline vs. special meeting

Record Dots Annual Meeting
MicHuby

Counter Special Committes I [ Preliminary Proxy ! Deefinftive Proxy
Propesal Recommendation 1 Registration 1R with Key

to Board 1 Statement Stotement 1 Shoreholders | Proxy
~MidApril May 1 May June Advizars

If Board Approves
Posantiol Resclution Y
Prepone for Sellciatian Selichation Period (30-45 dayi)

negotiotions

ase |

Shareholder Solicitation

Negotiate and make

Next Steps :
P recommendation to Board

* Counter proposal and negotiation
* Board presentation and recommendation

* Draft and file preliminary proxy /
registration statement

Key Next Steps

" Focus on premium relative to precedent and sitwation specific facts

- Evaluate other potential elements of a proposal to enhance outcome

for minavity shaveholders

Meetings with Shareholders ond Proxy Advisors

Prepare selicitation materials and shareholder
engagement plan (hire proxy solicitor and PR firm)

File proxy / registration statement, set record &
meeting date (meeting date must be at least 20 days ofter
record dote; consider targeting 30-45 days for cushion)

Shareholder | prexy advisors (155 and Glass Lewis)
meetings with key directors (if necessary)

Be prepared for possibility of contested solicitation

CENTER|VIEW PARTNERS ¥



= CONFIDENTIAL DRAFT =

Selected Deal Points And Key Questions For Consideration

( Y % Sands proposal of 1.35x conversion implies 35% premium paid to Class B. What specific

precedents are they referencing?

Premium Paid * Appropriate premium may be informed by combination of other factors (e.g., ongoing roles, Board

J representation, governance enhancements)

¢ \ . : 4 o
* Class B shares entitled to vote on % of 13 director seats, effectively giving Class B shareholders
Board power to elect majority of directors; Rob and Richard Sands currently sit on Board
R * Will the Sands remain on the Board, and with what ongoing commitments to be renominated?
R
__________________________________________________________
* Will the Sands maintain their titles as Executive Chair and Executive Vice Chair?
Executive Roles
* Same level of day-to-day influence? Compensation?
__________________________________________________________
Other Rights | * Wil the Sands demand registration rights for the newly converted Class A shares?
Obligations * Many precedents include a standstill agreement, which have ownership caps ameng other provisions
Consideration * Would the Sands accept a premium paid in cash! Current proposal implies all-stock
ix * How does the osal fit into the Company’s capital allocation stra !
M How does the Proposal fi he Compa pital all tegy?
R e
a * Class A holders entitled to receive dividends at least 10% greater than dividends paid to Class B
Dividends ) ) o o
* Key dividend considerations in a declassification?
R
__________________________________________________________
2 Are there other shareholder friend| hanges that could be packaged together to hel
* Are there other shareholder friendly governance ¢ s that could be package ether to hel
Governance g o . G g

create support for any premium paid?

Changes )
CENTER|VIEW PARTNERS



= CONFIDENTIAL DRAFT =

lllustrative Spectrum Of Potential Responses

Spectrum of Potential Responses To Sands Proposal (Verbal Or Written)

Seek to clarify position on Respond on level of premium
Decline Proposal other key items ahead of and make proposal on
response on premium other key items

Sands proposal requires compliance with MFW standard which should be reiterated in any response

Apbropriate premium to be paid, if any, to be informed by precedents, as well as other factors, incuding:

: Standstill ; : . | | Other Governance
l Ongoing Role J { et ] [Cnnsrdemtian MIX] { ey ]

Board
Representation

Objective of next Special Committee meeting will be to discuss a specific counter proposal
based on Committee feedback

CENTERIVE'EW PARTHERS



= CONFIDENTIAL DRAFT =

Frequently Cited Rationale For Declassification In Precedent Situations

( Rationale || situation Applicability |
Shareholder Friendly / ‘/
“One Share One Vote™
Relevant Precedents v
Expand Potential Investor Base \/
Part Of Succession Planning !
Other Governance Improvements !
“Feedback” From Shareholders !
Improved Liquidity X

CENTERIVE'EW PARTHERS



= CONFIDENTIAL DRAFT =

Summary Of Constellation Share Classes

Class A J( Class B J( Class |
164.3mm 23.2mm 22mm
o 5""'“‘-‘;‘1 (Saturn holds 7.Imm shares | 4.3% {Saturn hokds 22.8mm shares | (Saturn holds 2.2mm shares | 98.3%
CIRNCE. of Class A outstanding shares) 98.2% of Class B outstanding shares) of Class | owtstanding shares'"))
h "y
P—
Voting Rights I 10 -
o
.
Economic
Voting!? 86.6% [ 41.5% 12.2% 1 58.5% 1L.2% 1 -
_—
Ig ™ g ; i ¥z
= Entitled to elect 25% of the = Each share of Class B is = Options represent majority of
Board of Directors, voting as a convertible into one fully paid Class | shares
separate class share of Class A at any time = Convertible into Class A
= Holders of Chass A and by holder commen shares on a |:1 basis
Class B, voting as one class, . . atany time the option holder
S e May receive cash dividends chooses, provided the holder
Context remaining Directors immediately sells the Class A
shares
= Entitled to cash dividends equal = May receive cash dividends
to at least 10% greater than the
Class B and Class | shares
when cash dividends declared
— on Class B and Class |

Source: Compary filgs

{1} Eschudes significant proportion of Class | shares held in exercisable stock options.
{2 Calculated with basic shares cutstanding as of Decemnber 31, 2021, Economic interests cakoulated as number of shares per chss
divided by total basic shares outstanding in Class A, Class B and Class | combsined.
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= CONFIDENTIAL DRAFT =

Overview Of Class B And Sands Family Rights

Board
Representation

Special Rights
| S

Zource: Company flings and FactSer.

Class B Shareholders

Sands Family

Class B shares entitled to vote with Class Aasa
single class en 3/4 of directors (9 of |3 directors
in 2021) to be elected, effectively giving Sands
farnily power to elect majority of directors

In the event that cash dividends are paid to Class
B shareholders, Class A shareholders are
entitled to receive a dividend that is at least 10%
greater than the dividend paid to Class B

Class B shareholders hold ~12.2% of total
economic ownership

Class B shareholders are entitled to |0 votes per
share, implying ~58.5% voting ownership

Class B shareholders not entitled to any role at
the Company

10 votes per share

Mo additional | special rights for Class B
shareholders

Mote: Market cap as of unaffected date pricr to 13.D0A filed on Apeil 4, 2022

Reb and Richard Sands currently serve on the
Board of Directors

MNe incremental power to elect Board members

MNot entitled to receive any dividends cutside of
those they are entitled to receive through their
ownership of Class A, B and | shares

Sands famnily, through ownership of Class A B
and | shares have approximately 16.9% of
econamic and contral approximately 59.5% of
\n;\ting power

Sands family stake approximately $7.5bn

($5.3bn of Class B)

Avg. annual pay of $%.4mm and $7.7mm over last
3 years for Rob and Richard Sands, respectively

Rob Sands serves as Executive Chairman

Richard Sands serves as Executive Vice Chairman

10 votes per share on Class B share holdings and
I vote per share on Class A share haldings

CENTERIVE'EW PARTHERS



= CONFIDENTIAL DRAFT =

Summary Of Selected Prior Share Reclassification Situations

Evaluated 26 prior reclassification situations since 2001 (companies over $500mm market cap at time of announcement)
= |n the 8 family / founder situations, all but 2 included a premium paid to the family

* Only | of the 18 situations without a family / founder controller had a premium paid (in CTE 50.2% of the high vote stock
was owned by a single holder L3; 29% of total vote)

[ High Vote Class Ownership Dynamics ] [ Announced Exchange Premium
Al 5 Chart reflects max, min and median of selected
:l n=24 : prior rechassification situations (n=26)
57%
Max *
MNo Family / Founder
Controlling
3%
Median @ 21%
69% =
9%
Family / Founder
Controlling
Shareholder Fai®
fe.g. Notanal Ressarch) _ —
G 0% 0%
Family / Feunder MNe Family /| Founder
Controlling Shareholder Controlling Shareholder

CENTERIVE'EW PARTNERS
Source: Company flings and FactSer.



Family | Founder

Controlling Shareholder

No Family | Founder

Controlling Shareheolder

— CONFIDENTIAL DRAFT —

Selected Prior Share Reclassification Situations Detail

Towml High Vote  HYILV Comsideration  Ann. Prem.
Date Equity Val. Vot Econemic  Yotng Exchange  Mix Exchange %of  First
Company Ann @ Ann (ML) PreiPost) (Pre/Port]  Rato  (Cash!Smck) Prem.!'! Mkt Cap Offer Sitaation Commentary | Rationale
Matkonal Research 0917 SI0 17001 MRS IME RS I4X 100k JANIBMT % B Co  ma on«-@"| wwf;ml;:wﬁzm i
Foret City 1218 5510/ TEI9E O ME/YE (3Ix . 0 100% nx % Co Achat km:'mﬂwﬁf:;hﬂwi
Hubhel [TH $57 1001 IIB/I2% T4NSITN 100 D2%ITER W/% % Ca ni. Teusoee “‘s'E:.!E'-";,‘;'.‘m.m‘:'.“:"“"*'"‘
Readers Digest 04702 23 0= I2B/IS%OI00%/15% 123k -/ 10E% % % SH el Mﬂnm‘:;:::‘dyﬁm
Solkabys'® QW05 S0 1001 22%I3® L2NITN 050k SBRIAI% 131 13% Co  as Taubman lamily coreroler desiced premiuss
Robart Moadin oand 06 mni ISR /40%  ASNS40K 1LIT= -~ 1 100 = ™ Ca Mager Creal maintained asnounced 1. 185 ratio.
Abans-Cuber 1003 $36 10 SEN/EEE GINSSEN  L0Dx - ¢ 100% - - A oma Liquidiy; Invesior confinion: Gowtrance
Mamn'siee  OWI0 $ld Qe 74K 100K/ 4% D00x - ¢ 000K - - Co oma Liguidity, Al veteleces; ALTact inveitorn
I um TA¥K A% vE  asix - -
Hedian 141 14% BRKJ 14N 100x 1% 1%
| Mainie 55% 1 55% 100% ) S5% 13w 5T 13%
CTE 043 08 5 9E/9% SE%N/YK | e - 1 100K " 15 ma  Segle holder, LY. has 30.2% of high vou and 175 of 1ol voue
VMware 1wzl SETA 10/ TIRITIS WENSTIN 00w - 4 100K -~ na Span Spin: reluted diviributicn
SAP ol Hes 1~  SBR/SBE 100%/5E%  100x -/ 100% - ~ A& Y Trampurant cxp wtructurs; Groster fedblity, Governescs
Tiere Wasnas Cable 05708 $305 i BE/BE  45% /A% 1 00x — 1 100% - -  Aa Spin Spinerelased divtribecon
Conoea a7l §173 571 T0%/TON YIXITON 100 — /100% = - xS Spin-related disiribetion
Rapthecn oz 5122 1/l 70%/70% TOR/TON | ol - {100 - - na Spin Spinrefaned diviribecon
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= CONFIDENTIAL DRAFT =

Constellation Class A & Class B Historical Share Prices And Returns

[ Trading Performance Over Last 20 Years ] [ Trading Performance Over Last Month ]
414132
300
¥ Aanwal Trading Performence Summary oz Dote (CAGR) §300 Announces receipt of propesal to
W¥oar [Bfear SYear IYear  &Ho"  3Ho! Class B Jedassify at |.35 exchange ratio
i & VISAR SIIA% WZER eAFR G (LSW $280.00 Clazs A share price! (1.7%) Class B
= HISER  SNIA% IR A% % pew Chass B share price: + 16 4% $280.00
F150 0
+31.9% B premium
A of
+[5.5%
Class A
200
3 0 $242.50
’+ 13.9%
-
%150 Class A e g
$212.98 -
Class B |5
$212.28
5100 $200
Clds;%gﬁ
$i3.75
Class B
$13.6%
= 150
Apr-02 Apr-07 Apr-12 Apral T Apr-12 ETrly ) Elrriry] 4611
[ M Chss APrice Class B Price |
Source:  FactSet ax of Apedl 7, 1071 CENTER|VIEW PARTNERS L

{1y G-month and 3-month trading performancs rat annalized.
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Analysis Of Various Exchange Premiums

Class A Share Dilution At Various Exchange Premiums

Source:
M

Exchange Premium - 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% :_3;.:%_}
Exchange Ratio 1.00x 1.05x 1. 00x 1.15x 1.20x 1.25x 1.30x E 1.35x E
MNew Shares lssued w B 131 14.4 155 6.7 7.9 9.0 302 : 3.3 i
Existing Class A Shares!! 169.0 169.0 169.0 169.0 169.0 169.0 169.0 E 169.0 :
PF Diluted Shares Outstanding 1922 193.4 1945 195.7 196.9 198.0 199.2 t 200.3 :
Implied Market Cap ($bn)™® $44.9 $44.9 $44.9 §44.9 §44.9 $44.9 $44.9 : $44.9 i
Prior Class A - Market Cap ($bn) 39.5 393 39.0 388 386 38.4 38.1 E 379 :
Prior Class B - Market Cap ($bn) 5.4 57 59 6.1 6.4 6.6 6.8 : 7.0 :
Imglied PF Share Price $233.80  $23240 $231.01  $229.64  $228.29  $22695  $225.63 Esnd.}: i
Dilution to Existing Class A S/H 0.0% 0.6%)  (1L.2%)  (1L.7%) (3% (29%)  (3.5%) : (4.0%) :
| |

| 1

Prior Class A - 5/H % Ownership B7.9% 87.4% 86.9% B6H.4% 85.9% B5.3% B4.9% : 84.4% i
Prior Class B - S/H % Ownership 12.1% 12.6% 13.0% 13.6% 14.1% 14.7% 15.1% : 15.6% :
T P g g N 15 A A A 0 S S Initial proposal

Al

Inchudes: Clars | shares and dilvted shares from optiors, RSUE and PUs, Assumes Class | shares convert at no premium (o new Clss A

shares.

Imped share prices assume equity value does not change alter reclasification. Equity value calculated using Class B shares and price. and all
ather shares (e Class A, Class | and shares from diluticon) with Clss A price.
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Potential For Activism / Contested Solicitation

Reasons Why Might Be Contested

I

Reasons Why Will Not Be Contested

High premium may be viewed as meaningful
value transfer

Despite uniqueness of situation given family
control, there may be a resistance to seta
precedent

Recent increase in first-time activism / general
acceptance of activism amongst institutional
shareholders

If proposal contains other provisions that are
not viewed as shareholder friendly

Represents opportunity for credible activist to
put a marker down

Removal of dual class structure widely
perceived as shareholder friendly

Precedents exist for prior situations with
significant premiums paid

With a well-executed solicitation, unlikely that
minority shareholders in aggregate would
oppose collapse of dual class

Successful solicitation for a dissident would be

expensive, however potential to be completed
for cheaper for publicity

CENTERiVE'EW PARTHERS



Exhibit (c)(18)

PROJECT BEACH

Discussion Materials

JUNE 29, 2022

Greenhill STRICTLY PRIVATE & CONFIDENTIAL



Overview of Economic Terms of Agreement

Agreement Summary
= The Special Committee of Constellation’s Board of Directors has agreed to an aggregate cash premium of $1.5bn for Class B shareholders.
- Equates to $64.64 per Class B share
= At closing, each Class B share will be converted into (a) one share of Class A stock and (b) the right to receive $64.84 in cash

= The Sands Family’s voting interest will be reduced from ~&0% to less than 20%

Pro Forma Voting Lewel

Pre-Reclassification ————— Post-Reclassification
Sands Veting
Stake
50% Sands Voling Stake

1T%

Other Sharcholders
40%

Other Shareholders
0,

83%

Semetier FastGen, compary fings
1 mmm-mmﬂmmammiwmammwnmmwnd|mwrmw7m:nm~2ﬂmmsmumnmwmm Greenhi"
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Current Agreement with Special Committee Is In Line With Precedent
Reclassification Transactions

Premium as a % of Market Cap vs, Premium

Earnan '
1%
Rebart Mondavi
g’ % Continental Aifines
]
5
z % Sotheby's
‘2 Remngion O and Gas
£
)
g [F]
o
E 3% Roadors Digost
E Fongst City
= .
S 2% ‘('nnllclhtitnllvmuh' i Strwenet Infarminticn
1%
0%
0% 10% 20% 3% 40% 50% 6% 260%

Premium Received by High Viate Shares

Source: FactSed, Capial K3, company Hings. intemally proided mformation
Mty Maragt data s of SOL00T

1, The Knman reclaasdbention raeraacion inveived & premium of 255% and o promium ns & porontage of markel cap of 7.4%

2 The win with o Hngay sk and high wole had ook e ISt o6 Compa s BrSom Gl’eenhi" 3
3. Premium and premim ns a percenisgs of markel cap based on closng prices. as ol ATE023




STRICTLY PRIVATE & CONFIDENTIAL

Disclaimer

This document has been prepared by Greenhill & Co., LLC (“Greenhill”) exclusively for the benefit and infemal use of the Wildstar Partners LLC and the Family
Holders (the “Recipient’) solely for ils use in evaluating the transaction described herein and may not be used for any other purpose or copied, distributed,
reproduced, disclosed or otherwise made available to any other person without Greenhill's prior vitten consent, This decument may only be relied upon by the
Recipient and no other person. Greenhill is acling solely for the Recipient in connection with any arrangements, services or transactions referred to in this
document. Greenfill is not and wilf nof be responsible o anyone other than the Recipient for providing the protections afforded to the cfients of Greenhill or for
providing advice in relation to the arrangements, services or transactions referred to in this document.

This document is delivered subject fo the terms of the engagement lefter entered info between the Recipient and Greenhill. This document is delivered as at the
date specified on the cover; Greenhill does not hrave any obligation to provide any update to or correct any inaccuracies in the information in this document.

This documnent is private and confidential; by accepling this document, you are deemed o agree to treat it and its contents confidentially.

This documeni does not constitufe an opinion, and is not infended fo be and does nof constifute a recommendation to the Recipient as fo whether to approve or
undertake or lake any other action in respect of any transactions contermplated in this document. The commercial merits or suitability or expected profitability or
benefit of such transactions should be independently delermined by the Recipient based on its own assessment of the legal, tax, accounting, regulatory,
financial, credit and other related aspecis of the transaclion, relying on such information and advice from the Recipient's own professional advisors and such
other experts as it deems refevant, Greenhill does not provide accounting, tax, legal or regulatory advice,

Greenhill | 4
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Sands Family Perspectives on Reclassification

= We believe there is significant value to the Company in a potential reclassification

- A move to a one-share, one-vote standard with best-in-class governance provisions aligns shareholders, introduces new investors
previously unable to hold dual class shares, and may unlock additional value in the stock according to equity research analysts

* |n cases where a premium is requested as part of a reclassification, as it is here, there is a clear consistency of levels historically
paid in similar situations, particularly where the controlling block is concentrated and closely held by a single party or related

group

= The premium levels proposed by the Sands Family are in line with such levels, and we believe would be strongly supported by
shareholders

= Feedback on the concept of a reclassification has been nearly, if not completely, unanimous in favor
- With explanation of the rigorous process undertaken and clear market precedents, shareholders would support the outcome
— Historical voting support for even high premium precedents is 95%+ in favor
= |n addition to the simple reclassification of shares invelved in most precedents, the Sands Family has indicated an cpenness to
very meaningful governance related requests by the Special Committee, which would result in best-in-class governance following

a potential reclassification

= |nvestor commentary suggests that if the Company fails to offer shareholders an oppertunity to vote on a reclassification, there
will be significant disappointment

Greenhill = =2



Data on Precedent Premia-Based Reclassifications

All concentrated control precedents with premiums agreed

Company Date % of Market Cap % Premium Financial Advisors Involved
Mational Research Sep-17 7.6% 57% Emory & Co.
Forest City Dec-18 2.2% 31% Lazard, Houlihan Lokey
Stewart Information Jan-16 1.5% 35% Goldman Sachs
Sothebys Sep-05 4.5% 19% Bearsneam;,as:;& Goldman
Kaman Jun-05 7.4% 259% o
Robert Mondaw Aug-04 58% 17% Morgan Stanley, Evercore, Citi
Reader's Digest Oct-02 3.6% 30% Goldman Sachs, Evercore
Continental Airlines Now00 5.4% 30% UBS Warburg, CSFB
Remington Qil and Gas Aug-98 4.1% 27% Howard Weil, Smith Barmey
Median 4.5% 30%

Hubbell was not a comparable full change of control transaction, but we include it on this page because it

invelves a major company, is more recent than most precedents and invelved Centerview as an advisor
Hunbe“ ................................................. Mg15 ...................... 35% ........................ 23% ................ cememew' Morganswmey .

Source: FactSen, Capaal K0, company fings.

Hiate: Table fefiscts proedent rmclassfeaten anmaehons sulang & premium and n wheth & sngle pasty of related group pessessed magpety contil
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Centerview Precedents Also Support a High Premium

= 3 most recent change of control transactions show premiums above 30%, and each was approved by at least ~95% of low-vote shareholders
»  Hubbell, which did not involve a full change of control, had a 28% premium and was approved by ~92% of low-vote shareholders
= Median premiums materially higher than shown if appropriate adjustments made, including:

@ Greenhill and the Sands Family believe that none of the “no-premium” reclassifications are relevant to the analysis, bul even if Aaron's somehow
is relevant, Alberto-Culver should be excluded as the board had the right, inits scle discretion, to convert the low-vole shares to high-vole shares
at a one-for-one ratio

@ The premium paid in Readers Digest should be corrected to incorporate the $100mm repurchase which oceurred as part of the reclassification
transaction and which is not reflected in Centerview's calculation

Centerview Precedents — Prior Family / Founder / Premium Share Reclassification Situations

Company Date % of Market Cap % Premium
Matonal Rezearch Sep-17 83% 7%
Forest City Dec-16 22% 31%
Stewart Information Jan-16 15% 35%
Hubbell Aaug-1s 34% 28%
Aaron's Ing Sep-10 0.0% 0%
Sotheby's Sep-05 4.3% 19%
Rabert Mondavi Aug-04 59% 17%
Albarto-Cutver™ Oet-03 0.0% 0%
CTE Aprd3 08% 9%
Reader's Digest Oct02 275" 229"
Median 2.5% 21%
Corrected Madian 34% 28%

S-mn.m.'mmmfm..mwmm
1, Amero-Culvers e the board ity 1o convert &l ool hares itk high-vobe sbaces on 1.1 basis
z Cantorviaw-caitulated promium of 2 inchudes only the 1. 33 e S100mm from e two s partof oty Resders Digoat
prooy staterment indicates e nedrvand gl coemmiise Conssdessd *the impied per share poemeum Mwunlrswm-mwmmmum«wm.d:mm .
m«rm uuua\- 0% s uned i the "NieSan s Comected” ke &5 T waghted aedige [emuam of 125 enchangs rato & nd eprchass of 4 Gmm Class B shares for $100mm that oomsmed in Greenh”l
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Clear Relationship Between Key Metrics

Percent premia and percent of market cap suggest that the Sands Family proposal is in line with precedents

Legend
(DoHLandcvP ncude () Only CVP tncludes Only GHL Includes
Premium as a % of Market Cap vs. Premium
8% Mational Reseanch

o =

7%
Robort Mondird
g = @ Continertal Aifines
é 5% Solhetrys
; Sands
Romington & and Gas
§ @ Proposal
4% Median
g Methadalogy Pmmliurn
® Special ﬁ
g 4 Committee e Readers Digaat '’ Transactions in Bath Lists 3%
E Proposal
2 Foeust Ciy GHL List 30%
2
e @ Stewart Information Transactions in Either List 28%
g @ CWP As-Correcled List 28%
1% © CVP As-Provided List 21%
Adodih
- Alerto-Cubver 2
0% ; : ; : ’ :
g‘- 10% 20% 30% 40% 50% 60% 260%

Premium Received by High Vote Shares
Source: FaciSet, Capasd 10, comparnry fings.
Mot Warkat data e of 8TI0X2
1 Thee Kaman recinsScaton Facton molved & premum of 250% and B [emMum as & peoeniage of mare! cap of 7.4%
2 RoBecti wiighted avivice prormiam of 30% paid 1o Class B ihacehoidon, inchad 1 23 anchange ratio and ropurthais of 4 Brm Claks M shari for §100mm that cocuinid in connddtion with B
% R’ Digat which inchudes o6y e archanga ratio, J0% is utad in caloutatens of ol Bgures Uniess GHharsis sl Greenhi" 5
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STRICTLY.

Committee’s Arguments for Materially Lower Premium have been

Unpersuasive

Arguments Made

Recent transactions / trends indicate bias
to lower premia levels

Nominal scale of the premium paid is
relevant to a determination

Two relevant precedents, Forest City and
Stewart, have lower metrics of premium
as a percentage of market cap

Change of control acquisition premiums
are relevant to reclassifications, and are
smaller in larger companies on average

Response

The three most recent precedents (from 2015 onward) involving concentrated stakes have higher premium
levels relative to longer-dated precedents (31% - 57%)

The value of one-vote-per-share and best in class governance has only increased since the last precedent
in September 2017

The three largest market cap companies among relevant precedents have premiums equal to or above the
median

The scale of the premium correlates to the scale of the Company

Forest City and Stewart are skewed by the high vote holders’ low initial @conomic ownership (7 2% and
4.5%, respectively)

Adjusted for the Class B position today (12.3% ownership), the corresponding premiums to market cap
would be 3.8% for Forest City and 4.2% for Stewart, in line with the Sands Family propesal

Premiums in company sales are paid to all shareholders, while the ~4.0% of market cap levels in relevant
reclassification precedents were paid to smaller groups

There is a history of some shareholders receiving cutsized consideration for control shares in sale
transactions, reflecting the value of their contrel portions

Post-reclassification, all shareholders are eligible to share proportionally in any future M&A fransactions

In an ME&A transaction, acquirer pays 100% of the premium and therefore will be more sensitive to the
absclute amount of the premium, while a reclassification premium is paid by the public shareholders who will
just be focused on their pro rata share of the premium (i.e., percentage of market cap) rather than aggregate
size, which is larger as an absolute amount in larger companies simply because there are more
shareholders paying the same pro rata percentage

Greenhill = s



Perspectives on Initial Investor Community Feedback

1 Initial feedback from equity analysts and shareholders indicates broad support for a reclassification

Most analysts did not comment on the Sands Family initial proposal of a 35% premium, but two were clearly supportive
even at that premium level, and two saw the benefits of the proposed transaction but suggested a lower premium

Shareholder feedback shared with the Sands Family was from a minerity of holders (~10%), and while understandable
3 that they would push for lower premium levels, few if any appeared to be relying on full data concerning the terms upon
which comparable reclassifications generally occur

We believe that when the investor community is fully informed in a proxy statement of the nature of reclassifications,
4  particulary in circumstances similar to this situation, they will believe the terms proposed are appropriate and
supportable in light of the benefits that would accrue from the transaction

Shareholders have consistently voted in favor of reclassifications by very wide margins, with no discernable difference
in approval rates based on premium paid to control shareholders

Greenhill



Family Reaction to Declassification Governance Proposal

V- B
=  Sands family stake subject to 3 year lock-up
= Customary registration rights {with transfer restrictions during lock-up period)
Monetization / = Permitted exemption for up to 25% of remaining stake during lock-up period, during which
Lock-up —  Sales, including block trades. underwritten offerings, and daily open market trading, limited to 3% of market capitalization in any 6 month
period, of which up te 1% can be open market frades with daily trades limited to 15% of past 20 day average daily trading volume (ADTV)
\ y - Permitted to sell in excess of & month and ADTV restrictions in Company-led broadly marketed transactions
e ™, = Board to adopt anti-pledging policy covering shares beneficially owned by directors
= Exception for Sands family.
Pledain = Forthe first S years, pledging limit equal 1o the higher of (x) number of shares having dellar value of shares currently pledged as of signing or (y)
edging number of shares currently pledged as of signing;
= After 5 years, capped at higher of (x) number of shares having dollas value of $3bn or (y) number of shares pledged as of the later of (i) the time of
L oy the mest recent pledging transaction and (i) the 5 year anniversary, which in either case had a value not in excess of $3ba(!
( | = Restrictions on increasing stake, making proposals, no public criticismi® for 5 years
Standstill - Sands family representatives io leave Board if family wishes to engage in any such activities (including opposing M&A) after the 5 year
b <4 period
[ " =  Nomination rights
Nomination Rights - Forthe first 5 years, 2 Board members if >10% stake: 1 Board member if > 5% stake
\ = After § years, 1 Beard member if >5% stake
Board Roles * Rob as non-executive Chairman and Richard as non-executive Board Director
L™ .J-
" Y

Compensation &

Benefits =  Compensation in-line with customary non-executive Chairman and non-executive Board Director

=  Rotation of Lead Independent Director position at next available normal cycle opportunity

Governance
= Majority vote standard

' mewmmnvwwwwm‘:;‘apeoawwmwom.uwumwmbwmnmwwwmawmueumwm
of e By o 1)

[ fo n .
, e s rae Greenhill =
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Summary of Equity Research Commentary on Reclassification

Analysts are unanimously in favor of a reclassification, and many mention valuation benefits even at the premium level of the original proposal

Broker

k

BARCLAYS

[&]
citi

COWEN

CREDIT SlJISSFﬁ

EVERCORE

Sowre: Equity research

Positive on
Concept

— Comments on Proposed 35% Exchange Ratio—

Heutral /
Ho
Comment

Positive

Negative

Comments

“We ultimaiely view the declassification as the right thing to do from
a governance standpoint and in terms of establishing longer term
sirategic flexibility...our understanding is that the implied premium is
quite expensive versus mere commen historical precedents”

“The reduction of the Sands Family voting contrel over 5TZ has been
desired by many investors. And on paper, the proposal is
economically attractive... a rerating of STZ to 20.4x NTM+1 EPS (the
multiple we think it deserves) from improved corporate governance
would lead to ~17% share price appreciation™

“While we think this is an important step forward for the company in
terms of corporate governance, it does not change our view that a
three way tie up between KO & MNST & 5TZ is unlikely in the near term”

“Today's announcement suggests a willingness to evolve the conirol
of the pany to public ders, and should de-risk 5TZ's
multiple, which has been depressed on M&A speculation and
frustration at the lack of investor influence on capital allocation decisions™

"Despite various potential outcomes, we are positive on the spirit of the
conversion deal.. With de-classification, strategic control will shift to
Class A shareholders and major concerns around capital aliocation
should diminish. We expect this to be attractive to long only investors
in particular”

“Conversicn is something the Sands' family has been considering fior
quite some time and reinforees confidence in CEOQ Bill Newlands (first
non-famiy CEQ)"

“We believe this is a positive catalyst for stock as it removes a key
overhang. If approved by the company’s Board, the potential transaction
could attract additional investor interest in the stock from those who
prefer single-class structures”

Greenhill = 10
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Summary of Equity Research Commentary on Reclassification (cont’d)

Analysts are unanimously in favor of a reclassification, and many mention valuation benefits even at the premium level of the original proposal

— Comments on Proposed 35% Exchange Ratio—
et Heutral /
Broker pg*c;l"c‘f;“ No Positive Negative Comments
Comment

. “While the ted ium is not ir ial, it deserves.
Jeﬁerles V/ Y/ serious consideration from the BOD/shareholders and would help lift
the long discussed M&A overhang on 5TZ's multiple™

“Despite the hefty 35% premium (in our view). we think shareholders
] will ultimately welcome the proposal, as it better aligns 5TZ's
J*}'Morgan '/ ‘V/ corporate govemance. . [and] earnings dilution [will be] offset by
removal of perceived overhang™

“We think same of the stock's valuation discount in our minds
Morgan Stanley v v around capital allocation concems will be reduced, and higher valuation
will probably offset EPS dilution potential®
“We view the proposed removal of STZ dual-class share structure
favorably... While the market responded negatively to the proposed 35%
\o‘/ x premium in the Sands family’s initial offer...we believe ultimately a
compromise could be found in a 10-20% premium, consistent with our
analysis of prior transactions”

“Shareholders gaining more control is a net positive for the longer
‘V/ term. even if there is |likely a valid debate around "what cast” is
FARGO required for gaining said controd.”

Total 12 8 2 2

Greenhill = 11
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Adjusted Premia as a Percentage of Market Capitalization

Adjusting Forest City's and Stewart’s low economic ownerships of 7.2% and 4.5%, respectively, to the 12.3% Constellation Class B ownership
today yields premiums as a percentage of market cap of 3.8% and 4.2%, respectively

Selected Precedent Premia as a Percentage of Market Cap — Adjusted for Constellation Share Structure

Methodology
= Adjusted to mirmor Constellation’s Premium
current shareholder structure by T
using: Dwnership
—  Premium as a percentage of
by the ratic of STZ Class B
3 P
economic ownership of the high
wote share class per the
precedent transaction
2.2%
%
Farest City Actual

Soure: FactSet Caphsl IG company fings
Kite: Market data as of 57/2022

A 32% premium represents ~3.9% of
Constellation’s market cap

1.5%

Forest City Adjusted
Structure

=

Stewart Actual

4.2%

Stewart Adjusted
Structure

Greenhill = 12



Shareholder Voting Results in Recent Precedents

Shareholder voting results were overwhelmingly positive in precedents, including those with higher premiums

Votes For Votes Against

National Research Corp. o

Low Vote Shares 09.87% 0.03%

High Vote Shares 05.57% 4.43%

Total Votes 95.82% 418%
Forest City Realty Trust Inc. ®

Low Vfote Shares 00.53% 0.47%

High Vote Shares 90.29% 0.71%

Total Votes 99.42% 0.58%
Stewart Inform ation Services

Low Vote Shares n.a. n.a.

High \Vote Shares n.a. n.a.

Total Votes 99.74% 0.26%
Hubbell Incorporated *

Low \fote Shares 01.61% 2.30%

High Vote Shares 00.41% 0.50%

Total Votes 97 44% 2.56%

Soure: Company SlRgs, COMpANY RrESS MEERSES

Note: Fercentage cakulations exciuds broker non-voles and abstentions.

Low vote shares hawve 110 vobe par share

High vole shares have 10 wotes per share

Sharehoiders voted ngethar on e exchange of Class B Sinck infn Common Stock and cash H

High vote shares hawe 30 yotes per share Greenhill 13
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Disclaimer

This document has been prepared by Greenhill & Co., LLC ("Greenhilli”) exclusively for the benefit and infernal use of the Recipienf solely for its use in
evaluating the transaction described herein and may nof be used for any other purpose or copied, distribufed, reproduced, disclosed or othenwise made
available fo any other person without Greenhill's prior written consent. This document may onfy be relied upon by the Recipient and no other person. Greenhill
s acting solely for the Recipient in connection with any armangements, services or transactions referred to in this document. Greenhill is nof and will not be
responsible to anyone other than the Recipient for providing the profections afforded fo the clients of Greenhill or for providing advice in relation fo the
arrangements, services or transactions referred fo in this document.

This document is defivered subject to the terms of the engagement letfer entered info between the Recipient and Greenhill. This document is delivered as at the
date specified on the cover; Greenhill does not have any obligafion to provide any update to or correct any inaccuracies in the information in this document.

This document is privafe and confidential; by accepfing this document, you are deemed fo agree fo treat it and its confents confidentially.

This document does not constitufe an opinion, and is nof infended fo be and does nof constitute a recommendation o the Recipient as fo whether fo approve or
undertake or take any ofher action in respect of any fransactions contemnplated in this document. The commercial merits or suitability or expected profitability or
benefit of such transactions should be independently defermined by the Recipient based on its own assessment of the legal, fax, accournting, reguiatory,
financial, credit and other refafed aspects of the fransaction, relying on such information and advice from the Recipient’s own professional advisors and such
other experts as it deems relevant. Greenhill does notf provide accounfing, fax, fegal or regulatory advice.
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¥ PRIVATE & CONFIDENTIAL

STZ Top Shareholders Sharcholder Feedback
Provided to Special —
Special Committee feedback provided by shareholders holding only ~12% of shares outstanding, all of which appear Committee
supportive of a reclassification and many of which appear unfamiliar with the terms of precedent transactions
Holder Hame MNumber of Shares (mm) Market Value (mmj) Current % Outstanding
‘Vanguard 120 $2.851.7 7 4%
Capital World 9.2 2,266.9 57% —
55gA Funds Management 71 1,747.1 44%
BlackRock Fund Adwvisors 6.8 16248 4.1%
Wellington Management 48 1,182.2 3.0%
Aristofle Capital Management a7 9228 2.3%
JPMorgan 3.6 &81.9 2.2%
Harris Associates 34 8254 2 1% —
AllianceBernstein 32 780.4 2.0%
Geede Capital 257 G53.4 1.6%
Top 10 Shareholders 56.3 $13,856.5 34.6%
Janus Henderson 24 583.8 1.5%
Morgan Stanley Smith Barney 19 486.0 1.2%
American Century 13 4556 1.1%
Fidelity 1.7 422.4 1.1% —
T. Rowe Price 1.7 406.9 1.0% —
Voya 1.6 3830 1.0%
MNorthern Trust 1.5 3785 0.8%
Morges 15 3684.7 0.0%
BlackRock Advisors 15 350.7 0.9%
Meuberger Berman 14 3518 0.8%
Capital International 1.2 2887 0.7% ——
BlackReck Invesiment Management 11 281.7 0.7%
Amundi 1.0 253.9 0.6%
Arrowstreet iD 2534 0.8%
RBC Dominion 10 251.0 0.6%
Top 25 Shareholders TE 6 $19.358.0 48.3%
Top 50 Shareholders 96.1 $23 665.7 59.0%
Included in Shareholder Feedback '" 1741 $4210.3 10.5%
Sowre: FactSet
Kite: Market data as of 52772022 Greenhill 2

1.  Figues exclude an undisciosed fop 25 shasholder; assuming holder owns 1%, total sharshoiders providing fesdback bs ~12%



Summary of Equity Research Commentary on Reclassification

Analysts are unanimously in favor of a declassification, and many mention valuation benefits even at the premium level of the original proposal

k

BARCLAYS

[5]
citi

COWEN

CREDIT SlJISSFﬁ

EVERCORE

Sowre: Equity research

Positive on
Concept

—Comments on Proposed 35% Exchange Rate—

Heutral /
Ho
Comment

Positive

Negative

Comments

“We ultimately view the declassification as the right thing to do from
a governance standpoint and in terms of establishing longer term
sirategic flexibility...our understanding is that the implied premium is
quite expensive versus mere common historical precedents”

“The reduction of the Sands Family voting control over 5TZ has been
desired by many investors. And on paper, the propesal is
economically attractive. .. a rerating of STZ to 20.4x NTM+1 EPS (the
multiple we think it di ) from i d corporate go

p
would lead to ~17% share price appreciation”

“While we think this is an important step forward for the company in
terms of corporate governanece, it does not change our view that a
three way tie up between KO & MNST & 5TZ is unlikely in the near term”

“Today's anno: it ts a willi to evolve the control
of the y to public s, and should de-risk STZ's
multiple, which has been depressed on M&A speculation and
frusiration at the lack of investor influence on capital allocation decisions™

"Despite various potential outcomes, we are positive on the spirit of the
conversion deal . With de-classification. sirategic: control will shift to
Class A shareholders and major concerns around capital alocation
should diminish. We expect this to be attractive to long only investors
in particular”

“Conversion is something the Sands’ family has been considering for
quite some time and reinforces confidence in CEQ Bill Newlands (first
non-family CEQ)"

“We believe this is a positive catalyst for stock as it removes a key
owerhang. If approved by the company’s Board, the potential transaction
could attract additional investor interest in the stock from those who
prefer single-class structures®

Greenhill = =



STRICTLY PRIVATE & CONFIDENTIAL
Summary of Equity Research Commentary on Reclassification (cont’d)
Analysts are unanimously in favor of a declassification, and many mention valuation benefits even at the premium level of the original proposal

—Comments on Proposed 35% Exchange Rate—

- Neutral /
Broker pg:f:j;" No Positive Negative Comments
Comment

i “While the suggested premium is not inconsequential, it deserves
Jeﬁerles V( y/ serious consideration from the BODisharehodders and would help lift
the long discussed MBA overhang on 5TZ's multiple”

“Despite the hefty 35% premium (in our view). we think shareholders
will ultimately welcome the proposal. as it better aligns 5TZ's

J‘H Morgan '/ ‘V/ corporate govemance. . [and] earnings dilution [will be] offset by
removal of perceived overhang”

“We think some of the stock's valuation discount in our minds
Miorgan Stanley v v around capital allocation concerns will be reduced, and higher valuation
will probably offset EPS dilution potential”
“We view the proposed removal of STZ dual-class share structure
favorably... While the market responded negatively to the proposed 35%
\o‘/ } 4 premium in the Sands family's nitial offer___we believe ultimately a
compromise could be found in a 10-20% premium, consistent with our
analysis of prior transactions”

v/ “Shareholders gaining more control is a net positive for the longer
term, even if there is likely a valid debate around “what cost” is
FARGO required for gaining said control”

Total 12 8 2 2

Greenhill =«

Sowre: Equity research



STRICTLY PRIVATE & CONFIDENTIAL

Disclaimer

This document has been prepared by Greenhill & Co., LLC ("Greenhill”) exclusively for the benefit and internal use of the Wildstar Partners LLC and the Family
Hoiders (the “Recipient?) solely for its use in evaluating the transaction described herein and may not be used for any other purpose or copied, distributed,
reproduced, disclosed or otherwise made available to any other person without Greenhill’s prior written consent. This document may oy be refied upon by the
Recipient and no other person. Greenhill is acfing solely for the Recipient in connection with any arrangements, services or transactions referred fo in this
document. Greenhill is not and will nof be responsible fo anyone other than the Recipient for providing the protections afforded to the clients of Greenhill or for
providing advice in refation to the arrangements, services or fransactions referred to in this document.

This document is defivered subject fo the terms of the engagement letter entered info between the Recipient and Greenhill. This document is delivered as at the
dafe specified on the cover; Greenhill does not have any obligation fo provide any update to or correct any inaccuracies in the information in this document.

This document is privafe and confidential; by accepfing this document, you are deemed fo agree fo treal it and its contents confidentially.

This document does not constitufe an opinion, and is nof intended fo be and does nof constitute a recommendabion o the Recipient as fo whether fo approve or
undertake or take any ofher action in respect of any fransactions contemplated in this document. The commercial merits or suitability or expected profitability or
benefit of such transactions should be independently defermined by the Recipient based on its own assessment of the legal, fax, accounting, reguiatory,
financial, credit and other refated aspects of the fransaction, relying on such information and advice from the Recipient’s own professional advisors and such
other experts as it deems relevant. Greenhill does not provide accounfing, fax, fegal or regulatory advice.

Greenhill = s
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Family Perspective on Declassification Counter Proposal

Premium

Family willing to consider 32%, which is belew mean and median of four most recent precedent transactions

Consideration

Open to a portion of the proposed premium being in stock (to be discussed among Company, Family and Committee) (%

Monetization f Lock-up

Family willing to subject stake to 3-year lock-up
Permitted exemption for up to 25% of remaining stake @

- Daily epen market trading limited to 15% of past 20 day average daily trading velume

= 15% limit would not apply to registered offerings or block trades

— Mo limit on participation in any Company buyback or third-party tender offer on same terms offered to all shareholders
Pledging of shares as collateral would continue to be permitted, and pledged shares may be sold byfor the lenders
Customary registration rights (subject to applicable transfer restrictions for the first 3 years)

Standstill

OK with restrictions on increasing stake, making propoesals, no public criticism for 3 years.
- No prohibition on public objection/oppasition to propesed change of control M&A
- Sands representatives to leave Board to engage in propesals, efc. after the 3-year period
= Family not certain thal restriction on public criticism is necessary, but if included should be reciprocal

Nomination Rights.

Nominatien rights should last so long as the Sands Family retains a significant stake in the Company
~ 2 Board members if >10% stake; 1 Board member if 5% slake

Executive Rights

Rob as non-executive Chairman and Richard as non-executive Vice Chairman

Compensation & Benefits

Compensation indine with customary non-executive Chairman and non-executive Board Director

Governance

Rotation of Lead Independent Director position at next available normal cycle opportunity
Majority vete standard

1 nn-»m&mwuwmmwu:wd i Greenbhill
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Precedent Reclassification Transaction Premiums

= The most recent transactions have farger premiums than those done further in the past

= Four transactions are considerably more recent than the others

= The three most recent, all involving a single or related party “control group”, had premiums of 31.0% o 57.0%

= The fourth mare recent (Hubbell Incorporated, on which Centerview advised) had a premium of 28 3%, even though the "control group” was more fragmented, did

not have majority voting eentrel and had only negative contrel over a limited number of company actions

Denvles companies where a single parly o relaled
group had majonty contre! through high vole stock

Form of
Company Announcement Date E;ﬁ;:"&x";:xﬂ“ voting‘:::e;:l tr:: High combr.lem_tlnn for :;:T:::;
Premium
Lhange of Control
National Research Corp. * Sep-17 14.4% 94.4% Cash 57.0%
Forest City Realty Trust Ine. % Dec-i6 7.2% 437" Stock 31.0%
Stewart Information Services * Jan-16 4.5% 4.5%% Cash 34.8%
Hubbell Incorporated Aug-15 12.4% 73.9% Cash 28.3%
Sotheby's Heldings, Inc. Sep-09 23.2% 75.2% Cash 19.4%
Kaman Corporation * Jun-05 2.9% 100.0% Cash & Stock 258.8%
Robert Mondavi Corporation Aug-04 35.9% 84.8%" Stock 16.5%
Commenwealth Telephone Enterprises Apr-03 B8.5% 58.3% Stock 9.0%
The Readers Digest Association & Cet-02 12.3% 100.0% Cash & Stock 29.8%
Continental Aidines, Inc. % Nov-00 18.8% 69.8% Cash & Stock 30.4%
Dairy Mart Convenience Store Inc. Dec-99 30.3% 81.3% Stock 10.0%
Pacificare Health Systems, Inc. May-99 32.3% 100.0% Cash 4.7%
Remington Oil and Gas Corporation % Aug-98 15.8% 100.0% Stock 26.6%
Source: FaciSes, Capiial K0, company fings.
mvﬁ;:lmmmhmtmhﬂatmI&QHWaﬁM & Bighestis ihace clirnd Srread by Fultipha paek and S ol hav o0 Bngie paty o colated group with mageity voling
1 In addion o Class B shavsholders hanang 10 voles por shace, ey had he abdiy ioelect § of the 13 dreciors on the company’s bosed
: Clans B Sharshoisers had et abafy to speaint 4 out of 9 dirscion. had & win dver il Imgsorlant SoMmanats mamers and B abity b apnoant tha Chairmran of the Board Greenhi" 3
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STRICTLY PRIVATE & CONFIDENTIAL

Disclaimer

This document has been prepared by Greenhill & Co., LLC (“Greenhill”) exclusively for the benefit and infemal use of the Wildstar Partners LLC and the Family
Holders (the “Recipient”) sclely for its use in evaluating the transaction described herein and may not be used for any other purpose or copied, distributed,
reproduced, disclosed or otherwise made available to any other person without Greenhill's prior written consent, This document may only be relied upon by the
Recipient and no other person. Greenhill is acting solely for the Recipient in connection with any arrangements, senvices or fransaclions referred to in this
document. Greenfill is not and wilft not be responsible to anyone other than the Recipient for providing the protections afforded to the clients of Greenhill or for
providing advice in refation to the arrangements, services or fransactions referred to in this document.

This document is delivered subject fo the terms of the engagement letter entered info between the Recipient and Greenhill. This document is delivered as at the
date specified on the cover; Greenhill does not have any obligation to provide any update to or correct any inaccuracies in the information in this document.

This document is private and confidential; by accepling this document, you are deemed fo agree lo treat it and its contents confidentially.

This documeni does not constitute an opinion, and is not intended fo be and does nof constitute a recommendation to the Recipient as fo whether to approve or
undertake or take any ofher action in respect of any transactions contemplated in this document. The commercial merits or suitability or expacted profitability or
benefit of such lransactions should be independently determined by the Recipien! based on its own assessment of the legal, tax, accounting, regulatory,
financial, credit and other refated aspects of the transaction, relying on such information and advice from the Recipient's own professional advisors and such
other experts as it deems refevant, Greenhill does not provide accounting, tax, legal or regulatory advice,

Greenhill | 4
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lllustrative Buyback Impact

Key Assumptions

Assumes a 35% all-stock
premium for the reclassification
transaction

= The reclassification is executed
with a 100% stock premium

20224 EBITDA of $3,131mm

- Assumes shares are

repurchased at 10% premium
te the cument Class A price

Sands Family participation in
share repurchased based on pro
rata share of tendered shares

= Assumes 100% of Sands
shares are tendered

Shareholder tender percenlage
and voting interest exclude Class 1
shares

Souce: Company ngs, FaciSel, equty feseanch
Protiy: Marknt data an of SC00D. share counts bated on batis thares cutitanding s of L1U0007 por latent 10 Sarddi Family athane court baned on Family Cap Tabds redated 2300002

Class B Reclassification Premium (112 Company Share Buyback Capacity
Total A B
Premium Posltion PF Veting Buyback Capacity % of Pro Forma
(5 in mions) § Value $ Value Interest {5 it mdons) $ Value Share Count
20% $1,122 $8.630 18.4% 3.5% §741 14%
=
S 25% $1,403 $8.811 18.9% § 4.0x $2,307 44%
g2 3
@ 30% 51,684 9,191 19.4% E 4.5x% 53,872 7.4%
|
5 £
35% $1,964 $9,472 19.6% 5.0x 35437 10.3%
‘Current Proposal
Proceeds Received by Sands Family through Post Reclassification Share Repurchases
Aj(B)(e
Mon-Family Sharehaolder Tender %
ki 20% 0% 0% 0% 80% 0% 0% 90% 100%
3.5% $410 $335 $283 5245 5216 5193 5175 5160 §147
-
z 4.0% $1.275 $1.042 $881 $T63 $673 $602 $545 497 457
r
5 4.5% 52,141 $1,750 51,480 51,282 $1,130 $1.011 5914 $835 s768
i
&
5.0x $3.007 §2457 $2.078 $1.800 §1.587 $1.420 §1,284 $1,172 51,078

Based on 22 Bem Class B shaces owned by ihe Saeds Faendy s of 123022 per Famndy Cop Table; sxchudes ~2% of Class B thaces not owned by the Sands Famdy
P Forrma Voting Intinest inciuses T.Tmem Class. A sharis ownad by S Sands Family asof 1282002 pir Famdy Cap Tabi Greenhi"
Currenit broerge Buarsnd e Totsd Debd, Cash nnd LTM Comparaile Bass ns of 04 H022, dots nod inchude pro fomma ndpstsents for e . AT
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STRICTLY PRIVATE & CONFIDENTIAL

Disclaimer

This document has been prepared by Greenhill & Co., LLC (“Greenhill”) exclusively for the benefit and infermal use of the Wildstar Partners LLC and the Family
Holders (the “Recipient’) solely for ils use in evaluating the transaction described herein and may not be used for any other purpose or copied, distributed,
reproduced, disclosed or otherwise made available to any other person without Greenhill's prior vwitten consent, This document may only be relied upon by the
Recipient and no other person. Greenhill is acling solely for the Recipient in connection with any arrangements, services or transactions referred to in this
document. Greenfill is not and wilf nof be responsible o anyone other than the Recipient for providing the protections afforded to the cfients of Greenhill or for
providing advice in relation to the arrangements, services or lransactions referred to in this document.

This document is delivered subject fo the terms of the engagement lefter entered into between the Recipient and Greenhill. This document is delivered as at the
date specified on the cover; Greenhill does not hrave any obligation to provide any update to or correct any inaccuracies in the information in this document.

This docurnent is private and confidential; by accepling this document, you are deemed o agree to treat it and its contents confidentially.

This documeni does not constitule an opinion, and is not intended fo be and does nof constitute a recommendation to the Recipient as o whether fo approve or
undertake or lake any other action in respect of any transactions contemplated in this document. The commercial merits or suitability or expected profitability or
benelit of such transactions should be independently delermined by the Recipient based on its own assessment of the legal, tax, accounting, reguiatory,
financial, credit and other related aspecis of the transaclion, relying on such information and advice from the Recipient's own professional advisors and such
other experts as it deems refevant, Greenhill does not provide accounting, tax, legal or regulatory advice,

Greenhill | 3
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Reclassification Negotiation Dynamics

Market precedents provide identified ranges for potential outcomes

= Reclassifications involving a change of control by high vote holders are uncommon, but public examples provide clear ranges of
outcomes

= For reclassifications independent of a sale of the company involving premia:
— Median premium over low vote shares for reclassification transactions deemed to be a change of control is 28.3%
» ~40% of transactions involve 30%+ premium over low vote shares
» Mearly half of such transactions imply premium values of 4.0%+ of the company’s market cap (median is 3.6%)

= Premium range was 6.5% to 21.7% over low vote shares for reclassification transactions deemed to be a non-change of control
(4 transactions)

» For acquisitions of dual class companies where differential consideration was paid to high vote shares:
= Premium range was 9.1% to 72.0% over low vote shares
» Half of the transactions imply excess nominal premium values of 4.0%+ of the company’s market cap

= Importantly, situations in which a concentrated controlling ownership level is involved, premia — both on an absolute basis and as
an implied percentage of market cap — tend to be measurably higher

= The Class B shares, which are more than 98% owned by the Family, hold nearly §0% of the voting power, while representing ~12% of
the economic ownership

- Median premium for reclassification transactions deemed to be a change of control is 30.4% for cases where a single party held
majority control, and 2/3 of such transactions imply premium values of 4,0%+ of the company's market cap (with a median of 4.5%)

= An initial proposal of a 35% premium for Class B shares would imply a premium of 4.2% of Constellation’s market cap
(aggregate premium of ~$1.9bn)

Seomata: Compuany B .
muMm::-am shures outstanding as of 127312021 per lndeed 100 Greenhlll 2



Overview of Selected Precedent Transactions

=
[

Precedent Share Reclassifications

Owverview

Identified and analyzed 46 U.5. reclassification

ransachions where a shareholder group control

>20% of tolal voling power PRor 10 a ransaction of

had sigraficant board control

= In each trarsacthon, the difacential voting classes
woll combaned ino o singlo class

Excluded transactions where certificates of

ir ion explicitly prohibited payment of a

premism and transactions in which multiple share

classes remained outstanding post transaction

Bifureated into "Change of Control™ and “Mon-

Change of Control™ if the high vote class controlled

»50% of the vole pror to the transaction and <50%

after the transaction

= Posl Mandaction control of the Board of Deecton.
was aiso considersd

Breakdown by Premium / No Premium

He Preméum
B3%
46 Tolal
Transactions
; Poamium
I
| J
__________ 3 P
‘While the majority of reclassificati tions had no |

Somwce: FaeciSed, Capinl 10, eompary s

Breakdown by Transaction Type
Nen-Change
of Contrel g
e
46 Total
R
Changs of
Contrel
875
! J
e ——————————— S —————— -
| Approximately 213 of r trar 1
L in a change of voling control ]'

Breakdown by Form of Consideration

Cagh &

Steck
18%
-
17 | Stock
Transactions AT
wl Premium |
Gash
%
| ]
PRESEERmammnS PR ]
| Approximately half of premia were paid only in stock |
L e e L 1

Precedent Dual Class Acquisitions
Overview

Identified and analyzed 74 transactions valued in
excess of $1bn announced since 1996 involving
U.S, publicly traded companies that had two of
mere share classes with differential voting rights

Reviewed the pramivm paid to both the lew vete

and high vote shareholders and cbserved that in

63 of the 74 transactions. the same consideration

was paid to both share classes

High vote shareholders received an "Excess

Mominal Premiurn’ in 11 of 74 transactions

= Dafined as the consideration paid per shace of
Tiiggh vt S8ock dividad by th CONSMEEISON piid
o0 sihaine of brw vot atock i 1

= Zofthe 11 transaciions wire deomied Bo be

relited party bansachions and temoved from
consideration

Breakdown by Premium

Excess

Nominal

Premium

18%
y

74 Total
| Transactions
No Excess
Mominal
Promium
Greenhill = =



Precedent Reclassification Transactions with a Premium
Change of control transactions involving a premium are generally at levels higher than non-change of control transactions

Denotes companios where a single party or related
group had majority control through high vole stock

Form of Premium a5 a %
Announcement Economic Interest of Voting Interest of High Premium Market Value
Company Date High Vote Shares Vote Shares Consideration o oived 21 Matket Dilution ™
for Premium Capltalization
_Change of Control
Mational Research Corp. % Sep-1T 14.4% S4.4% Cash ST0% T.6% 0.2%
Forest City Realty Trust Inc. % Dec-16 1.2% 43 7% % Stock 0% 2.2% 2.0%
Stewan Information Senaces # Jan-16 45% 4.5% % Cash 34.8% 1.5% 1.6%
Hubbell Incorporated Aug-15 12.4% T3.9% Cash 28.3% 3.5% 4.5%
Sotheby's Holdings, Inc. & Sep-05 23.2% 75.2% Cash 19.4% 4.5% 5.7%
Kaman Corporation % Jun-05 29% 100.0% Cash & Stock 258.8% 7.4% T8%
Robert Mondavi Corporation % Aug-0d 35.9% 84.8% " Stock 16.5% 58% 58%
‘Commonwealth Telephone Enterprises Apr-03 B.5% 58.3% Stock 9.0% 0.8% 0.8%
The Readers Digest Association % Oct-02 12.3% 100.0% Cash & Stock 29.8% 3.6% 1.1%
Continental Airines, Inc. 4 MNew-00 18.8% £9.8% Cash & Stock 30.4% 5.4% B.3%
Dairy Mart Convenience Store Inc. Dec-99 30.3% 81.3% Stock 10.0% 3.0% 3.0%
Pacificare Health Systems, Inc. May-93 323% 100.0% Cash 4.7% 1.5% 1.8%
Rermington Oil and Gas Corperation Aug-98 15.8% 100.0% Stock 26.6% 4.1% 1.9%
5 of 13 involved premium of 30%+ premium levels '; Mean A2.8% 3.9% 3.3%
| 6 of 13 involved 4.0%+ of market cap levels |Median 28.3% 3.6% 2.0%
Mon-Change of Control
DIRECTV Group Holdings. LLC Apr-10 24% 26.9% Stock 21.7% 0.5% 0.5%
Mteris Inc. Jul-04 386% 27.1% Stock 10.0% 0.3% 0.9%
Jo-Ann Stores, Inc. May-03 52.2% 100.0% Stock 15.0% B.4% 8.7%
NPC International. Inc. Jun85 S0.4% 100.0% Cash 6.5% 32% 0.2%
Mean 13.3% 31% 28%
|Median 12.5% 1.9% 0.7%

S FaciSel Cagal 1. dompany Sagn
Pinte: Refiacts only Wanacbons Wil premn
' Drrfirneed . Bustratog P Fi Shacy Prica Faca g priod % Pro Shat Price cak i ekt pee o Rk thes €4 potinsti
fesicd B high vt thargholdern drided by Thiy mamber thases Gutitanding Solouwing compietaon of the Panadton
2 In addion o Class B shavsholders hanang 10 voles por shace, ey had the abdiy ioelect § of the 13 dreciors on the company’s bosed
3 Class B Shasohoidars had e sty 19 apooint 4 out of § dwecion. had & win dver all impcrlant coMporats maers and e ablity 15 appont tha Chaimman of the Board Greenhi"
4 Fiifiacts arerm of geopeand fedasabeton, Riber Mordra was uinmately soaused by C 008 el Sl il 5 encess. momimal pramie b high vote shares
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Precedent Acquisitions of Dual Class Public Companies

Represents transactions in which an excess nominal premium was paid to high vote shareholders

Transactions with Excess Nominal Premium Paid to High Vote Shares

STLY PRIVATE & ©

Premium s a % of

“""";“;:“"‘“ Targat Aequiror Vating Rights W?“ m‘:"@m: m:::vw mm "“::mm"“" . Markat
Dee1t Do Financal Group Totkes Mg Holdngs. G";E‘!":mﬁmw "% a99% 54488 553,83 201% 3%
Sepid Affiiated Computer Senices Hprox Class B had 10 voles por share 6% A15% 30 S108.57 Ti0% 6%
Detdd  FRobert Mondayi Corstptation Brands Ciass B had 10 voles per share 388% B7% 55650 56562 16.5% 7.0%
Fabi00  SFX Entartainment Cloar Channel Comenunications.  Class B had 10 votiss por shais 3% % 52575 31825 @T% 3%
M- Contury Communicatons Adolphey Commusrscabions Class B had 10 volos por shace 55.8% 92.7% 814 4814 1% B1%
SundE Tew-Commuescabons, b ATET mmﬂww 120% 57.6% 5071 35578 10.0% 16%
A9 SEX Brossasteg Hicks, Mo, Talo & First Clsss B hst 10 vt por shste 6% a50% $T500 59750 00% 2%
A8 HEN Sivet Mg Communiessens Class B had 10 vots por share 207% T3s% 1338 51503 200% 5%

[immmmmsmssssrasssasssssessessessososssssrscasssssssssassecssssssses
i 4 of & transactions invelved a premium in excess of 4.0% of market cap j ::._ ::: :::
!

P Exhote Wheae Poc Sohuare G2 acnm and snsgei S0z o4 e Soamad 1 b v oy Peesacions Greenhill | s



lllustrative Value to Class B Shareholders

Analysis at various assumed premia as a percentage of market cap

Ilustrative Conversion Price Matrix

(5 in millions, excepl per share figures)

Assumed Premium as % of Constellation Market Cap 34% 36% 3.8% 4.0% 4.2% 4.4% 4.6% 4.8% 5.0%
Implied Aggregate Premium lo Class B Shareholders ' 51496 51,5684 51,872 $1,760 $1.848 $1,936 $2.024 s2.112 52,200
Implied Aggregate Value to Class B Sharehoiders ™ $6,819 $6,907 $6,995 $7.083 $7.171 $7,259 §7.347 ST.435 §7,523

Implied Class B Value per Share $292.83  $297.62  $301.41  $30520 $30B99  S$3M278  $HMES7  $320.37  §324.18

[imoteasspermumiocoss APriecrsza s aam mew | siw  Sm S s s 7% o]

S Factier, Company flngs
Mota: Markst data as of JEEP00, Class B share counl bassd on sharss cutstandng as of 1251520020 per latest 100
1 mmmw:mmamswmmnmmawwuﬂ«muMamwwm.aa-mm«wmm~m

2 Ropiesents th 150 Sonsxmeraton pad 10 Class B sharehoiders: caloulsted ns AGGHegite Présnem 1o Class S e CLHTENR A shaces y the frsvisof of Clasd B shates Greenhi" -]




STRICTLY PRIVATE & CONFIDENTIAL

Disclaimer

This document has been prepared by Greenhill & Co., LLC (“Greenhill”) exclusively for the benefit and infemal use of the Wildstar Partners LLC and the Family
Holders (the “Recipient”) sclely for its use in evaluating the transaction described herein and may not be used for any other purpose or copied, distributed,
reproduced, disclosed or otherwise made available to any other person without Greenhill's prior written consent, This document may only be relied upon by the
Recipient and no other person. Greenhill is acting solely for the Recipient in connection with any arrangements, senvices or fransaclions referred to in this
document. Greenfill is not and wilft not be responsible to anyone other than the Recipient for providing the protections afforded to the clients of Greenhill or for
providing advice in refation to the arrangements, services or fransactions referred to in this document.

This document is delivered subject fo the terms of the engagement letter entered info between the Recipient and Greenhill. This document is delivered as at the
date specified on the cover; Greenhill does not have any obligation to provide any update to or correct any inaccuracies in the information in this document.

This document is private and confidential; by accepling this document, you are deemed fo agree lo treat it and its contents confidentially.

This documeni does not constitute an opinion, and is not intended fo be and does nof constitute a recommendation to the Recipient as fo whether to approve or
undertake or take any ofher action in respect of any transactions contemplated in this document. The commercial merits or suitability or expacted profitability or
benefit of such lransactions should be independently determined by the Recipien! based on its own assessment of the legal, tax, accounting, regulatory,
financial, credit and other refated aspects of the transaction, relying on such information and advice from the Recipient's own professional advisors and such
other experts as it deems refevant, Greenhill does not provide accounting, tax, legal or regulatory advice,

Greenhill | 7
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Preliminary Controlled Company Trading Analyses
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G reenh i II STRICTLY PRIVATE & CONFIDENTIAL



Perspectives on Controlled Company Trading Patterns

= Based on our recent discussion, Greenhill reviewed the prevalence of controlled companies in the U.S.,
empirical research on their perforrnanoe and recent trading levels on a relative basis both broadiy and within
the consumer sector

= While each situation is inherently unique, and the number of controlled companies has increased in recent
years, aggregated trading data would suggest that such companies trade at a discount to non-controlled
companies on average

= |n order to isolate case studies in a selected sector, Greenhill reviewed the transition of large, publicly traded
private equity firms from controlled partnerships to non-controlled C-Corps

— The firms’ cited similar rationales, principally to attract institutional investor support, broadening the long-term investor base
and lowering volatility in trading

— Positive long-term performance versus indices that track the sector following such announcements

= KKR, the first PE recapitalization publicly announced in the sector, outperformed the market by 3x on its
announcement

Greenhill @ =2



Prevalence of Controlled Companies in S&P 1500

2012 vs. Today

2012
[ #comroed | [ % Sector Controtea® | [ #oomoted | [ 3+ Sector Contrtied® |
Consumer 56 17.2% 70 22.6%
Industrials 24 7.6% 21 7.0%

T™T 15 5.3% 15 7.9%
Healthcare 5 3.2% 18 10.2%
Financials 13 4.9% 36 9.6%

Other 1 0.6% 11 7.0%
Total 4. g ST e 171 e

Soance: FadSel, 155 1 IRAC nattuts
a3

Mote; Conirolied o sy with it
1 Dataper IRRC inasiute study publinhed Octobar 2012
2 Based on number o relevant companies and nol marked value

with unegual voling Fghs of oweeeship of 30% of more of singie class of capial shock By & person of groug
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Summary of Empirical Studies

Controlled Companies in the Standard & Poor's 1500 — Review of Performance & Risk

Key Findings

2012 Study

Number of controlled companies increased in 10-year period
from 2002-2012 (~8% S&P 1500 constituents controlled in 2012)

Neon-controlled firms outperformed controlled firms over the
10-year study period in terms of total shareholder return (TSR),
while controlled companies cutperformed over shorter time
frames (1-, 3- and 5-years)

Controlled companies with multi-class structures consistently
exhibited more share price volatility than non-controlled
companies

Controlled companies had a higher occurrence of
accounting-related material weaknesses and related party
transactions than non-controlled companies

Sonxrce: 155 ¢ IRAG ity
Risbe: Comirosied dedeuad by wiusly 48 cemmpanies. with mulslaes eapetal sinsshures with unegal voting s of ewmership of 3% or mere of o single dass of capsl siock By & peresn of group

2016 Follow-Up Study

Review of 2012 Findings

Number of controlled companies decreased 8% in 3-year period
from 2012-2015

Controlled companies underperformed non-controlled firms.
over all periods reviewed (1, 3, 5, 10) with respect to TSR,
revenue growth, return on equity and dividend payout ratios

No consistent difference in share price volatility separates
controlled and non-controlled

Related party dealings continued at controlled companies

Mew Findings

~70% of all controlled companies are concentrated in the
consumer (52%) and industrials (16%) sectors

Controlled companies with multi-class stock structures award
significantly higher average CEOQ pay (but median was lower)

Controlled firms’ boards had longer director tenures, less
frequent board refreshment and a higher diversity deficit

Greenhill = 4



STRICTLY.

Recent Relevant Trading Performance of S&P 1500 Companies
TSR as of 8/6/2021

TSR Over Various Time Horizons

10 Years 5 Years (" 3 Years 1 Year )

pee - G S - . B - o e -
cc":!ﬁ“:g - — Ccn!‘.c. - - b ccn:..opcc - o e - o

Non-Controled 429.9% HNon-Contrallod 128 9% Nan-Controlled 55.5% Nen-Controlled 56.0%

55.9%

Non-controlled companies on average have overperformed controlled firms over the last 10-, 5-, 3- and 1'-yaar§
H periods ;

Sonwce: FaciSed, IRRT Insstuin shudy
Pt Tome: honaons folate 5o BT Coniroind Companin dined S5 Companss with Mparate cantes of Rhanas with 2 emant voing rghts 308 /or > 30 M anerhip Greenhi"
1, Rnturns Baed £m equal wesghted imdces of all relvand companies in the S4F 1500
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STRICTLY.

Recent Relevant Trading Performance of Consumer Companies
TSR as of 8/6/2021

TSR Over Various Time Horizons

10 Years 5 Years (" 3 Years 1 Year )

S -493 - S - il AR - o e - o
Contraied - 410.2% Controlied . Tid4% Contrlied - 428% Controdled - 47 0%

Non-Controlied 450.1%  Non-Contralled 137 2% Nan-Controlled 826% Non-Controlled T1E%

Consumer companies have outperformed the broader market over the last 10 years, with a similar resuit mth
i respect to controlled companies vs. non-controlled firms

Source: FaciSet, IRRC hsstulo

Pt Time: horinsens rolatrve 1o BAVRIZ1 . Conirofed COmpanion dafintd &1 COMPANiTs with Lparate Claskes. of Bhans with dfenint voing rights and o >30% intider ranerihin G hill
1. Risbuma: Based o equl wesghied inbess of sl relsvand semmpanies in the 4P 1500 reen



Selected Case Studies

Private equity firms historically structured as partnerships transitioned to single class C-Corps primarily to attract
institutional investors

Post-Conversion Performance

Commentary | Key Rationale

0
KER Indeg'™ = Conversson from a publichy iraded pamnenhip toa
Full C-Corpodtion on July 2, 218
L A% pday 30w 2% = Slock woukd be le55 chalenging bo bry and .
K K R M Aeday 1% 20% Strwclcg welioont o mo
e TAHO; Complenss = Enables masual lurds and index mckers 1
& el -day  BI% 3% Boaque e Slock
" 365-day  Hd% 43% = Tior bardén bisis severe afler oorporabe b
s v - T ¥ ¥ v v v v T decrease
Al JaIB Mgl SepedB OoeiB  Howdl Deodd Awwih  Fedeld Mandd dgeid  Mapid
i i = Comerssn from o publicly Irpded partnership o5
BX  Index'™ Full C-Caspedasion on July 1, 2010
tday 00% 00% = Easied for both domisst and intemational
20.5% Sharehaiders 1o .own BX
I-day 53N (18 s s
B-day T 5% “0-acquine shares in BX
i = Rastriced by haw mandly from sequitng
J6S.day ZOS%  (TE%) . A
Mapth Rt Joi0 Aopdl Secid Octil Newid Decid JandS  Febd Marndl  ord
LN ey — = Switch from & partnersiup b8 Full C-Coporaton
————————————————— APO  Index™ o Sepaimber 5, 2018
L py, TEOY MR L1 * Increase polential for index inchusion (0.0 MSGI,
CR5P, Tolal Macket Indices)
APOLLO = Y gy mow 1w
i * Ruduosd slock prics wolablity due ko expansion of
0 BS2019: Completes i an-day (078 % polential shasuhoider base
B H MSeday  BI% 05N = Additonal tax Burden kv 45 & fesull of
w v - v v o = ¥ v o : - g GOMpadalE Ui e chbnge
Jusil SukiB Regeil  Sepdl Ol Howdd Deedd  Jasdd  Febd Mandd  Agedt  Mapdd
TRy S p——
e e i 1 cG Indax"" = Sty from o partneraiep to n Full C-Comporation
o Jamay 2. 2020
20 A% gy aw 3%
= One-shace | one-wole stnactuee loliowing one-for-
CARLYLE weay  @Em G o0 comveesian
1722020: Compistes an.da 5% 2 = Inpeove rading lquidity By increasing appeal 10 8
Parinerbip comerson s Broader group of imnesions through inchusbon in
sio MS-day  228W  (BOW indices 8nd benchmarks
Ap1® See19 01D Newld DRl JndD  FebR0 Mand0 ARR0 Mayd0 ARD0 AMID

Sonrce: FaciSet

Pigtia: Prarformanca ndcatons laken ol days Bl SOmerian srncuncemant

1. SLP 500 Famarnal Select Secior
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STRICTLY PRIVATE & CONFIDENTIAL

Disclaimer

This document has been prepared by Greenhill & Co., LLC (“Greenhill”) exclusively for the benefit and internal use of the “Recipient” solely for ifs use in
engaging in discussions with Greenhill and, or, evalualing one or more potential fransaclions and may not be used for any other purpose or copied, distributed,
reproduced, disclosed or otherwise made available to any other person without Greenhill's prior written consent, This document may only be relied upon by the
Recipient and no other person. Greenhill is not and will not be responsible o any other person (legal or otherwise) in relation to the ideas, analysis, services or
transaclions referred to in this document. By providing this document Greenhill is not acting as the Recipient’s agent, liduciary or investment adviser,

This document is privale and confidential; by accepting this document, you are deemed (o agree to treat it and ifs contents confidentially.

This document does not consiifute an opinion, and is not intended to be and does not constitule a recommendation to the Recipient as to whether to take any
action, approve or undertake any other aclion in respect of any ideas, analysis or transactions contemplated in this document. The commercial merits or
suitability or expected profitability or benefit of any transactions should be independently determined by the Recipient based on its own assessment of the fegal,
tax, accounting, regulatory, financial, creclit and other related aspects of the transaction, relying on such information and adwvice from the Recipient’s own
professional advisors and such other experts as if deems refevant. Greenhill does not provide accounting, tax, legal or requiatory advice.

In preparing this document, Greenhill has relied on publicly available information and ather information, including, if applicable, financial estimates, projections
and forecasts provided o it by the Recipient, the relevant counterparty and their respeclive representatives andfor advisers and has assumed, withouwt
independent verification, the accuracy and completenass of all such infermation. Nene aof Greenhill nor any member of its group or their respective pariners,
directors or employees accept any responsibility or liability (express or impliad) whatsoever for any loss arising, directly or indirectly, from use of or reffance on,
this document or any other written or oral communications with or information provided to the Recipient in connection with its subyect matter. Greanhill has not
conducted any evaluation or appraisal of any assets or labilities of the company or companies mentioned herein or of any other person referred to in this
doctment. Atthough all information has been oblained from and is based on sources believed to be reliable, no undertaking, representation or wamanty,
express or implied, is made by Greenhill in relation fo the accuracy or completeness of the information presented herein or any other written or oral
commuicalions with or information provided, or its suitability for any parficular purpose.

Certain information included herain, such as financial analysis, estimates, projections and forecasts, may contain forward-looking statements which involve risk
and uncertainty, such as business, economic and reguiatory changes, which could cause actual results to differ materially from such estimates, projections and
forecasts. No represenfation or warranty is given as to the achievement or reasonableness of any forward-looking statements discussed in this document.
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Notice to Recipient 77

Confidential

“Bank of America”™ and "BofA Securities” are the marketing names used by the Global Banking and Global Markets divisions of Bank of America Corporation. Lending. other commergial banking activithes, and trading in certain financial instruments
are performed glabally by banking affiliates of Bank of America Corparatian, including Bank of America, N.A., Member FDIC, Trading in securities and finandial instruments, and strategic advisory, and other investment banking activities, are
performed globally by investment banking affiliates of Bank of America Corporation [“Investment Banking Affiliates”), including, in the United States, BofA Securities, Inc. and Merrill Lynch Professional Oearing Corp., both of which are registered
broker-dealers and Members of 5PC, and, in other jurisdictions, by locally registered entities. Bofid Securities, Inc. and Merrill Lynch Professional Clearing Corp. are reglstered as futures commission merchants with the CFTC and are members of
the NFA.

Bank of America and Bofa Securities entities (for example Bank of America Europe Designated Activity Company and BofA Securities Europe SA) and branches provide financial services to the clients of Bank of America and Bofa Securities and may
outsource/delegate the marketing and/for provision of cenain services of aspects of services to other branches or members of the BAC Group [for example in the UK). Your service provider will remain the entity/branch specified in your
onboarding documentation andfor ather contractual or marketing docurmentation even where you communicate with staff that operate from a different entity o branch which iz acting for and on behalf of your contractual servige provider in
their communications with you. If you are unsure who your contractual service provider is or will be please contact your usual contact,

For Bank of America or BofA Securities entities in EMEA, please see additional information via the following link: www, bofaml.comdmifid? . Note please that BofA Securities Europe 54, with registered address at 51, rue La Bositie, 75008 Paris is
registered under no. 842 602 690 RCS Paris, and its share capital can be found at hitps./www bofam| com/en-us/content/AgfasE html,

Imvestrient products affered by Investment Banking Affiliates: Are Not FDIC Insured * May Lose Value * Are Not Bank Guarantesd,

Thege materials have been prepared by one of more subsidiaries of Bank of America Corporation for the client or potential elient to whom such materials are directly addressed and delivered (the “Company”) in connection with an actual o
potential mandate or engagement and may not be used or relied upon for any purpose other than as specifically cantemplated by a writben agreement mth s, 'Fhese materials are based on information provided by or on behalf of the Company
andfer ather potential transaction participants, fram public seurces or otherwise reviewed by us, W assume o respansibility for indepe ion of such infarmation (i ing. without lirmitation, data from third party
suppliers) and have relied on such information being complete and accurate in all material respects. To the extent such information indludes estimates and forecasts of future financial performance prepared by o reviewed with the
managements of the CUMW"‘I' and/or other potential transaction participants or obtained from public sources, we have assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently avallable

and j af 4ueh rmar {1or, with respect to estimates and forecasts obtained from public sources, represent r bl i ). Mor i warranty, express or imglied, is made a8 to the accuraty or
completeness of such information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar with the
business and affairs of the Company and are being furnished and should be considered only in connection with other infarmation, oral o written, being provided by ws in connection herewith, These materials are not intended to provide the sole
basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitrment by Bank
of America Conporation or any of its affiliates to provide or arrange any financing for any transaction or te purchase any security in connection therewith. These materials are for discussion purposes only and are subject to our review and
assessment from a legal, compliance, accaunting policy and risk perspective, as inte, following our di ion with the Campary. Wi astume no obli update or e rivise thews ials, These materials have not been
prepared with a view toward public di ies laws or otherwise, are intended for the benefit and wse of the Company, and may not be reproduced, disseminated, quoted or rederred 1o, in whole or in part, without our
prior written consent. These materials may not reflect information known to other professionals in other business areas of Bank of America Corporation and its affillates. Any League Tables referenced within these materials have been prepared
using data sourced from external third party providers a5 outlined in the relevant footnotes where applicable. For persons wishing to request further information regarding thess thicd party providers and the criteria and methodology used to
prepare a league table please contact your usual Bank of America or BofA Securities representative,/Relationship Manager.

Bask of America C ion and its affiliates ively, the “BAC Group”) camprise a full serviee secusities firm and commercial bank engaged in iti ities and derivatives trading, foreign and ather e activities,
and principal Ilwestlnga; well as providing investment, corporate and private banking, asset and investment management, financing and strategic advisory services and other commercial services and products to a wide range of corporations,
andd i i and offshare, frem which conflicting interests or duties, or a perception thereef, may arise. In the ordinary course of these activities, parts of the BAC Group at any time may invest on a princigal basis or

manage funds that invest, make o7 hold lang of shart positions, finance positions of trade of otherwise effect transactions, far their own accounts o the accounts of custamers, in debt, equity or other securities o fnancial instruments (inchuding
‘derivatives, bank loans or other obligations) of the Company, potential counterparties or any oll!er company that may be involved in a transaction. Praducts and services that may be referenced in the accompanying materials may be provided
through ene or more affiliates of Bank of America Corparation. We have adopted palicies designed to g the i of aur research analysts. The BAC Group prohibits employees fram, directly or indirectly, offering a
favorable research rating or specific price target, or offering to change a rating or price target to a subject company as consideration of inducement fiar the recaipt of business or for compensation and the BAC Group prohibits research analysts
from being directly ated for i vement in banking ns. Th 5 expressed herein are the views solely of Global Corporate and Investment Banking. and no inference should be made that the views expressed
represent the view of the firm's ch departrent. We quired 1 abtain, verify and record certain information that identifies the Company, which information includes the name and address of the Company and othes information that
will allow ws to identify the Company in accordance, as applicable, with the USA Patriot Act (Title Il of Pub. L. 107-56 (signed into law October 26, 2001)) and such other laws, rules and regulations as applicabde within and outside the United States.

‘We do not provide legal, plis tax or g advice, Accordingly, amy 1 ‘hudnmmtnmmswunuhherwﬂnenmrlmmdlﬂuneheuﬂindanmnuwb\'nwummwmumd
avoiding tax ties th: bel d <h ¥ llwn-rwn uses or refers to any such tax keting or r a partnership or other entity, investment plan or arrangement to any taxpayer,
then the herein is being deliy of the ar matter should seek advice based on its particular from an tax
advisor. Notwithstanding anything that may appear hereln or In mmemkwthemnw.lh!hmnrﬁil be permitted to disclose the tax treatment and tax structure of a "} b analyses
relating to such tax treatment or tax structure, o wercial or financial (except to the extent any such information relates to the tax structure or tax treatment))
on and after the sarliest to occur of the date of (i) public of di :nr.n tr (i} of such or i) of a defi (with or without ) to enter
Into such transaction; provided, however, that if such transaction is not wnmmahdfw i'w reason, the provisions of this sentence shall cease to apply.
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Declassification Transaction Overview 77

=  We have analyzed 12 declassification transactions. Mean and median premium to low vote shares were 20% and
22%, and aggregate premium as a percentage of market capitalization was 4% for the 12 transactions

= There were 9 transactions where a key shareholder / group of shareholders had 50% or more of voting power
(which we have labelled “control”) prior to a transaction and 3 transactions between 35% and 50% (which we have
labelled “de facto control”)*

Review of Precedent BN A distinction can be cbserved in premium to low vote shares, and aggregate premium as a percentage of market

Declassification capitalization, between these two groups of transactions:
Transactions

= Control transactions had a mean and median premium of 22%!%) and 27%, respectively and aggregate
premium to market capitalization of 4%

= De facto control transactions had a mean and median premium of 14% and 10%, respectively and
aggregate premium to market capitalization of 3%

= Note that this is a small sample size (3 transactions)

= Atypical structure involved high vote shares receiving low vote shares or a combination of cash and low vote
shares (or a new class of shares, where both the high vote and low vote converted into the new class)

Potential .
Declassification
Structure

Cash consideration ranged from 0% to 77% with a mean and median of 23% and 16%, respectively

*  Even after a declassification transaction, previous high vote shareholders had a meaningful voting stake in the
company (6% to 40% with mean and median of 19% and 139%, respectively)

= Alsp, in certain situations, governing documents were changed to remove the high vote shares

=  We would think that investors would be curious as to the motives behind a declassification as they have enjoyed
significant investment returns in the Company under the Family’s control

Potential Market =  Could be helpful to set up a clearly defined employment arrangement with specific terms
Reaction

=  Shows continued commitment by the Family to the success of the Company

=  Gives time to think through transitioning and phase-out over time

*Solely for purposes of this analysis, we have considered the bottom end of the “de facto control” group to be 35%. Arguments could be made that
this should be lower or higher.

' | CONFIDENTIAL | DRAFT |

[1] Excludes Kaman Carporation Eranssetion value premium to low vele trading price of 259% deemed as an outhier,



Precedent Change of Control Declassification Transactions 4"“/

Controlling Transaction Aggregate
Shareholder Voting Ownership Economic Ownership Value Premium  Premium as
Ownership of Before After Before After % Cash toLlow Vote  Percentage of
Company High Vote Class Transaction * Transaction Transaction Transaction Consideration TradingPrice Market Cap (%)
Robert Mondavi Corporation ™ 96% 25% 40% 36% 40% 0% 17% 6%
Kaman Corporation 83% B83% 7% 6% B% 3% 259% 8%
First Oak Brook Bancshares 66% 66% 38% 38% 38% 0% 0% 0%
Sotheby's Holdings 78% 62% 12% 22% 12% 58% 15% a% |
, i Control i
Aaron's 61% 61% 9% 9% 9% 0% 0% 0% ! (=> 50%) |
Continental Airlines 79% 60% 7% 15% 5% 7% 30% &% | T
Remington Qil and Gas Corporation 57% 57% 27% 23% 27% 0% 27% 4%
Mational Research Corporation 57% 52% 31% 54% S4% 36% 58% 8%
Reader's Digest Association 50% 50% 13% 17% 13% 32% 30% 4%
Dairy Mart Convenience Store 44% 40% 22% 13% 14% 0% 10% 3% DeFmo
Pacificare Health Systems 40% 40% 14% 13% 13% 10% 5% 2% L [C;f;}“:’o' ;
I = '
Hubbell 49% 36% 6% 6% 6% 22% 28% 3% i <50%) |

Min (Overall)
Mean (Overall)
Median (Overall)

Max (Overall)

Mean (De Facto Control)

Median (De Facto Control)

Source: FactSet and company filings.

2 Wote: * sorted based on pre-transaction ownership, m
1) Declassification tronsaction was not completed as Robert Mondaw Corparation wos acquired by Constellotion Brands an December 22, 2004,

(2)  Excludes Kaman Corporation transaction value premium te low vote trading price of 259% deemed o3 an curtiier.



Stock Performance Appears to be Driven by Fundamentals

Rather than Declassification Transaction

Performance vs. S&P 500

4»7/

1-Year Prior to 5-Days Post 1-Year Post

Ann. Date Company Announcement Announcement Announcement
09/18/17 National Research Corporation 102% 9% (1%)
08/24/15 Hubbell (18%) (1%) (2%)
09/13/10 Aaron's (3%) 17% 82%
09/07/05 Sotheby's Holdings 0% 1% 49%
06/07/05 Kaman Corporation 27% 7% 15%
04/15/02 Reader's Digest Association (24%) (1%) (29%)
11/06/00 Continental Airlines 26% (5%) (44%)
12/07/99 Dairy Mart Convenience Store (24%) (4%) 9%
05/04/99 Pacificare Health Systems (18%) 24% (24%)
03/08/99 First Oak Brook Bancshares (46%) (3%) (13%)
06/22/98 Remington Oil and Gas Corporation (349%) (5%) (48%)

MNote: Stock performance calculated relative to unoffected date.
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Excluded Declassification Transactions 77

Controlling Transaction Aggregate

Shareholder Voting Ownership Economic Ownership  Value Premium  Premium as

Ownership of Before After Before After toLow Vote  Percentage of
Ann, Date Company High Vote Class Transaction Transaction Transaction Transaction TradingPrice Market Cap (%)
03/07/13 Tecumseh Products Company 33% 33% 9% 9% 9% 0% 0%
09/12/11 SunPower Corporation 60% 60% 60% 60% 60% 0% 0%
05/19/03 Jo-Ann Stores 25% 25% 24% 24% 24% 15% 7%
04/25/03 Commonwealth Telephone Enterprises 508 29% 5% 4% 5% 9% 1%
07/25/02 E-Z-EM 64% 64% 57% 57% 57% 0% 0%
05/10/00 Mitchell Energy & Development 64% 64% 57% 57% 57% 0% 0%
08/27/99 infolUSA 42% 41% 41% 41% 41% 0% 0%
03/31/99 The Cherry Corporation 66% 66% 53% 53% 53% 0% 0%
10/06/98 Scott Technologies 33% 308 15% 15% 15% 0% 0%
06/02/95 NPC International 62% 62% 62% 62% 62% 7% 3%

*The analysis excluded any transactions where voting ownership did not change from the “control” or “de facto control” category to neither
“control” or “de facto control.”

) [ CONFIDENTIAL | DRAFT
Source: Factset and company filings.

Note: Excludes deciassification transactions that were predicoted by M&A transections.



Stock Performance Appears to be Driven by Fundamentals

Rather than Declassification Transaction

>
//

Performance 1-Year Prior to Performance 5-Days Post Performance 1-Year Post
Announcement Announcement Announcement

Company 58P 500 Delta vs. Company S&P 500 Deltavs. Company S&P 500 Delta vs.
Ann. Date Company Performance Performance S&P500 Performance Performance S&P 500 Performance Performance  S&P 500
09/18/17  National Research Corporation 118% 16% 102% 9% 0% 9% 15% 16% (1%)
08/24/15  Hubbell (19%) (19%) (18%) (0%) 1% (1%) 9% 10% (2%)
09/13/10  Aaron's 3% 6% (3%) 19% 1% 17% 87% 6% 82%
09/07/05  Sotheby's Holdings 11% 11% 0% 2% 1% 1% 54% 5% 49%
08/07/05  Kaman Corporation 33% % 27% 7% 0% 7% 20% 5% 15%
04/15/02  Reader's Digest Association (23%) 1% (24%) (3%) (2%) (1%) (529%) (23%) (29%)
11/06/00 Continental Airlines 32% 5% 26% (99%) [4%) (5%) (66%) (229%) [44%)
12/07/99  Dairy Mart Convenience Store (3%) 21% (24%) (5%) (0%) (4%) 3% (6%) 9%
05/04/99  Pacificare Health Systems 3% 21% (18%) 23% [1%) 29% (20%) 4% [24%)
03/08/99  First Oak Brook Bancshares (23%) 23% (46%) (1%) 1% (3%) (5%) T (13%)
06/22/98 Remington Qil and Gas Corporation (12%) 3% (34%) (29%) 3% (5%) (27%) 21% [48%)
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Source: FactSet and compony filings.

MNote: Stock performance calculated relative to unoffected date.
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Exhibit 107
Calculation of Filing Fee Tables

Schedule 13E-3
(Form Type)

Constellation Brands, Inc.
(Name of the Issuer and Name of Person Filing Statement)

Table 1—Transaction Value

Transaction Amount of
Valuation Fee Rate Filing Fee
Fees to Be Paid $7,008,177,270.00() .0000927 $649,658.03
Fees Previously Paid N/A N/A
Total Transaction Valuation $7,008,177,270.00
Total Fees Due for Filing $649,658.03
Total Fees Previously Paid N/A
Total Fee Offsets $510,605.40
Net Fee Due $139,052.63

Table 2—Fee Offset Claims and Sources

Fee Paid
Registrant with Fee
or Filer Form or Fee Offset Offset
Name Filing Type File Number Initial Filing Date Filing Date Claimed Source
Fee Offset
Claims Form S-4| 333-266434 | August 1, 2022 $510,605.40
Fee Offset Constellation
Sources Brands, Inc. | Form S-4| 333-266434 August 1, 2022 $510,605.40

This Schedule 13E-3 relates to the registration of shares of Class A Common Stock, par value $0.01 per share (the Class A Common Stock™), of
Constellation Brands, Inc. (the “Company”) into which shares of the Company’s Class B Common Stock, par value $0.01 per share (the Class B

Common Stock™), will be reclassified. In accordance with the Securities Exchange Act of 1934, as amended, RuleD-11(c), the transaction value was

calculated as the sum of the product of (a) 23,205,885 issued and outstanding shares of Class B Common Stock as of the close of business on

June 24, 2022 to be reclassified and converted into the right to receive a cash payment of $64.64 and one share of Class A Common Stock per share
of Class B Common Stock, multiplied by $302.00, the average of the high and low prices of the Company’s Class B Common Stock on July 25,
2022, as reported on the New York Stock Exchange.



