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SUPPLEMENT

dated 15 November 2024 (this “Supplement”), to the prospectus, dated 20 June 2024, published in
relation to the offering of shares of common stock to be issued by John Bean Technologies
Corporation (“JBT”) (such shares, the “JBT Offer Shares”) to the shareholders of Marel hf. (“Marel”)
and the admission to listing and trading on the main market of Nasdaq Iceland hf. (“Nasdaq Iceland”)
of the JBT Offer Shares (as supplemented by the supplement to the prospectus, dated 9 August 2024,
the “Prospectus”):

JOHN BEAN TECHNOLOGIES CORPORATION
and
JOHN BEAN TECHNOLOGIES EUROPE B.V.

JBT is a corporation incorporated under the laws of Delaware, with its registered address at 70 West
Madison Street, Suite 4400, Chicago, lllinois 60602, United States, registered under the LEI
5493007CT6ATBZ2L6826.

John Bean Technologies Europe B.V., a subsidiary of JBT, is a private limited liability company (NL.
besloten vennootschap met beperkte aansprakelijkheid) incorporated under the laws of the
Netherlands, with its registered office at Deccaweg 32, 1042 AD Amsterdam, the Netherlands, and
registered with the Dutch Trade Register under no. 63675013 (the “Offeror”).

This Supplement constitutes a supplement to the Prospectus for the purposes of Article 23 of
Regulation (EU) no. 2017/1129 of the European Parliament and of the Council of 14 June 2017 on
the prospectus to be published when securities are offered to the public or admitted to trading on a
regulated market and repealing Directive 2003/71/EC (as amended, the “Prospectus Regulation”),
and is published in relation to the offering of the JBT Offer Shares to Marel shareholders and the
admission to listing and trading on the main market of Nasdaq Iceland. This Supplement shall be read
and construed in conjunction with the Prospectus and the publication of this Supplement forms an
integral part of the Prospectus.

Terms defined in the Prospectus shall, unless the context otherwise requires or expressly otherwise
defined in this Supplement, have the same meaning when used in this Supplement. This Supplement
has been approved by the Icelandic FSA as the competent authority under the Prospectus Regulation.
The Icelandic FSA only approved this Supplement as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not
be considered as an endorsement of JBT or the Offeror and investors should make their own
assessment as to the suitability of investing in the JBT Offer Shares.

JBT and the Offeror are responsible for the content of this Supplement. JBT and the Offeror have
taken all reasonable care to ensure that the information contained in this Supplement is, to the best
of their knowledge, in accordance with the facts and contains no omission likely to affect its import
and accept responsibility accordingly.

To the extent that there is any inconsistency between (a) any statement in this Supplement or any
statements incorporated by reference into the Prospectus by this Supplement and (b) any other
statement in or incorporated by reference into the Prospectus, the statements referred to in (a) above
shall prevail.
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Purpose

JBT and the Offeror have prepared this Supplement for the purpose of (a) incorporating into the
Prospectus by reference condensed consolidated financial statements for JBT as of 30 September
2024 and for the three and nine-month periods ended 30 September 2024 and 30 September 2023
and the related notes thereto, (b) incorporating into the Prospectus by reference condensed
consolidated financial statements for Marel as of 30 September 2024 and for the nine-month periods
ended 30 September 2024 and 30 September 2023 and the related notes thereto as well as (c)
providing updated pro forma condensed combined financial information for the year ended 31
December 2023, as of 30 September 2024 and for the nine-month period ended 30 September 2024,
the related notes thereto and the accompanying independent practitioner’s assurance report on the
compilation of the pro forma condensed combined financial information included in the Prospectus.

Page numbers mentioned herein are references to the Prospectus.
¢ Prospectus Summary — Section B. Key information on the companies (pages 2-7)

The first paragraph in the sub-section entitled “What is the key financial information regarding the
issuer?” shall be amended and restated in its entirety to read as follows:

“The key financial information shown below has been derived from (i) JBT’s consolidated financial
statements as of and for the years ended 31 December 2023, 2022 and 2021, and the related notes
thereto audited by PricewaterhouseCoopers LLP, independent registered public accounting firm to
JBT, which are incorporated by reference to JBT’s Current Report on Form 8-K, filed on 18 June 2024,
(i) Marel’s consolidated financial statements and notes as of and for each of the years ended 31
December 2023, 2022 and 2021, which were prepared by Marel in accordance with IFRS, (iii) the
unaudited pro forma condensed combined financial information for the combined company as of and
for the financial year ended 31 December 2023, which were prepared in accordance with the
Prospectus Regulation to give an inherently illustrative estimated and hypothetical presentation of the
combined company’s assets, liabilities, financial position and results of operations, (iv) JBT's
condensed consolidated financial statements as of 30 September 2024 and for the three and nine-
month periods ended 30 September 2024 and 30 September 2023 and the related notes thereto,
which are incorporated by reference to JBT’s Quarterly Report on Form 10-Q for the quarterly period
ended 30 September 2024 (the “JBT Q3 2024 10-Q’) and (v) Marel’s condensed consolidated interim
financial statements as of and for the nine month period ended 30 September 2024 with comparative
figures as of and for the nine-month period ended 30 September 2023, which were prepared by Marel
in accordance with IFRS.”

Key financial information for JBT in respect of the six-month periods ended 30 June 2024 and 30 June
2023, as set out in the sub-section entitled “What is the key financial information regarding the
issuer?”, shall be deleted and replaced with the following:

Nine Months Ended
30 September
(In USD millions) 2024 2023
REVENUE..........ovveiiieiiiiiiii e 1,248.4 1,219.8
Gross profit 447.1 424.9
Operating iNnCOME............ccccccoveviciiiieee e 102.7 109.6
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Income from continuing operations before

INCOME TaXES ......ocovveeiiiiieeie e 105.9 94.5
Income from continuing operations .................. 91.5 76.6
Net income..........c.c.coceviiiiiiiiiii 92.4 501.5
Adjusted EBITDA from continuing operations 202.8 192.1
As of 30 September
(In USD millions) 2024 2023
TOtal @SSELS .....vveeeeiieeieieeie e 2,789.0 2,710.4
Total stockholders’ equity .............cccoccieeeinnnns 1,585.1 1,488.9
Nine Months Ended
30 September
(In USD millions) 2024 2023
Cash provided by continuing operating activities ........ 103.9 95.6
Cash (required) provided by continuing investing
= Lo (11711 XSS (31.8) 612.7
Cash required by continuing financing activities ......... (23.1) (345.7)
Effect of foreign exchange rate changes on cash and
Cash @QUIVAIBNES .........c....c.coovveeeeeeeeeeeeeeeeeeenans 1.4 (2.6)
Net increase in cash from continuing operations ........ 49.0 362.6

Key financial information for Marel in respect of the six-month periods ended 30 June 2024 and 30
June 2023, as set out in the sub-section entitled “What is the key financial information regarding the
issuer?”, shall be deleted and replaced with the following:

Nine months ended 30

September
(In EUR million) 2024 2023
Revenues 1,214.7 1,273.4
Gross profit 441.3 438.2
Result from operations 60.9 67.8
Result before income tax 8.8 27.7
Net result 2.7 22.3

Nine months ended 30

September
(In EUR million) 2024 2023
Net cash from operating activities 174 53.4
Net cash provided by / (used in) investing activities  (31.4) (79.0)
Net cash provided by / (used in) financing activities 5.6 14.3
Net increase (decrease) in net cash (8.4) (11.3)
Exchange (loss) / gain on net cash 1.2 (4.4)
Net cash at end of the period 62.7 60.0
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(In EUR million)

Total assets
Total shareholders’ equity

30 September 2024 30 September

2023
2,562.6 2,673.6
1,036.3 1,051.4

Unaudited pro forma financial information in respect of the six-month period ended 30 June 2024, as
set out in the sub-section entitled “What is the key financial information regarding the issuer?”, shall
be deleted and replaced with the following:

Unaudited pro forma financial information for the nine months ended 30 September 2024:

(In USD Historical Historical IFRS to Transaction Transaction Pro Forma
millions, JBT Marel (IFRS) GAAP Accounting Financing Combined
except  per Adjusted For Adjustments Adjustments  Adjustments
share data) Reclassificati
ons
Revenue 1,248.4 1,349.2 - - - 2,597.6
Operating 102.7 67.6 (3.9) (48.3) - 118.1
income
Net income 915 2.9 (2.2) (2.8) (63.2) 26.2
(loss) from
continuing
operations
Basic 2.86 0.00 - - - 0.50
earnings per
share from
continuing
operations
Diluted 2.84 0.00 - - - 0.50
earnings per
share from
continuing
operations
(In USD Historical Historical IFRS to Transaction Transaction Pro Forma
millions) JBT Marel (IFRS) GAAP Accounting Financing Combined
Adjusted For Adjustments  Adjustments  Adjustments
Reclassificati
ons
Total assets 2,789.0 2,867.5 (111.7) 688.9 1,519.0 7,752.7
Total 1,585.1 1,159.7 (83.8) 1,152.6 4.7) 3,808.9
stockholders’
equity

e Section 5.1 — Presentation of financial Information. Introduction (pages 65-66)

The below text shall be added to the table following the fifth paragraph in the section:

Financial information about:

Financial information (included elsewhere in
this Prospectus or incorporated by reference)

JBT

Condensed Consolidated Financial Statements
as of 30 September 2024 and for the three and
nine-month periods ended 30 September 2024
and 30 September 2023 and the related notes
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thereto, which are incorporated by reference to
the JBT Q3 2024 10-Q.

Marel Condensed Consolidated Interim  Financial
Statements as of 30 September 2024 and for the
nine-month periods ended 30 September 2024
and 30 September 2023 and the related notes
thereto which are incorporated into the
Prospectus by reference.

The last row of the table following the fifth paragraph shall be deleted and replaced with the following
(changes are highlighted in bold):

Unaudited pro forma condensed combined | Unaudited pro forma condensed combined
financial information for the combined | financial information (i) for the year ended 31
company December 2023, (ii) as of 30 June 2024 and for
the six month period ended 30 June 2024 and (iii)
as of 30 September 2024 and for the nine-
month period ended 30 September 2024 and
the related notes thereto.

e Section 5.2 — Presentation of financial information for JBT (page 66)
The second paragraph shall be amended and restated in its entirety to read as follows:

“This Prospectus also incorporates by reference JBT's condensed consolidated financial statements
(i) as of 31 March 2024 and for the quarterly periods ended 31 March 2024 and 2023 and the related
notes thereto, (ii) as of 30 June 2024 and for the three and six-month periods ended 30 June 2024
and 2023 and the related notes thereto and (iii) as of 30 September 2024 and for the three and nine-
month periods ended 30 September 2024 and 2023 and the related notes thereto, as prepared by
JBT in accordance with GAAP, which are incorporated by reference to the JBT Q1 2024 10-Q, the
JBT Q2 2024 10-Q and the JBT Q3 2024 10-Q, respectively (the “JBT Unaudited Condensed
Consolidated Financial Statements”). The JBT Unaudited Condensed Consolidated Financial
Statements are incorporated into this Prospectus by reference, see section 35 ‘Information
incorporated by reference”. The JBT Unaudited Condensed Consolidated Financial Statements are
unaudited.”

e Section 5.3 — Presentation of financial information for Marel (page 66)
The second paragraph shall be amended and restated in its entirety to read as follows:

“This Prospectus also incorporates by reference Marel’s condensed consolidated interim financial
statements (i) as of 31 March 2024 and for the three-month periods ended 31 March 2024 and 2023
and the related notes thereto, (ii) as of 30 June 2024 and for the six-month periods ended 30 June
2024 and 2023 and the related notes thereto and (iii) as of 30 September 2024 and for the nine-month
periods ended 30 September 2024 and 2023 and the related notes thereto, as prepared by Marel in
accordance with IFRS (the “Marel Unaudited Condensed Consolidated Interim Financial
Statements”). The Marel Unaudited Condensed Consolidated Interim Financial Statements are
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incorporated into this Prospectus by reference, see section 35 “Information incorporated by
reference”. The Marel Unaudited Condensed Consolidated Interim Financial Statements are
unaudited.”

e Section 17 — Unaudited Pro Forma Condensed Combined Financial Information (pages
250-272)

This section shall be amended and restated in its entirety to read as follows:
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17. UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

17.1 Introduction

On 4 April 2024, JBT entered into the Transaction Agreement pursuant to which, among other things, the parties
have agreed to bring about a business combination of JBT, Marel and their respective subsidiaries by way of
the Offeror making a voluntary public takeover offer to Marel Shareholders to acquire all of the issued and
outstanding Marel Shares, not including any treasury shares held by Marel. Please see section 6 “The
Transaction” and section 7 “The Transaction Agreement” in this Prospectus for a description of the Transaction
and the Transaction Agreement.

This unaudited pro forma condensed combined financial information has been prepared to illustrate the
estimated effect of the Transaction and the Transaction Financing (as defined below). Such information is based
on the following historical consolidated financial statements of JBT and Marel, as adjusted to give effect to the
Transaction and the Transaction Financing:

e the separate audited consolidated financial statements of JBT as of and for the fiscal year ended 31
December 2023, and the related notes, included in the JBT 2023 10-K, incorporated by reference into
this Prospectus;

e the separate unaudited condensed consolidated interim financial statements of JBT as of and for the
nine months ended 30 September 2024, and the related notes, included in the JBT Q3 2024 10-Q,
incorporated by reference into this Prospectus;

e the separate audited consolidated financial statements of Marel as of and for the fiscal year ended 31
December 2023, and the related notes, incorporated by reference into this Prospectus; and

e the separate unaudited condensed consolidated interim financial statements of Marel as of and for the
nine months ended 30 September 2024, and the related notes, incorporated by reference into this
Prospectus.

For more information regarding such historical consolidated financial statements and related notes that are
incorporated by reference in this Prospectus, see the section titled “Information Incorporated by Reference’.

The unaudited pro forma condensed combined balance sheet as of 30 September 2024 gives effect to the
Transaction as if it had occurred or become effective on 30 September 2024. The unaudited pro forma
condensed combined statements of income for the nine months ended 30 September 2024 and the fiscal year
ended 31 December 2023 give effect to the Transaction and the Transaction Financing as if it had occurred or
become effective on 1 January 2023.

The unaudited pro forma condensed combined financial information has been prepared in accordance with the
requirements set out in Annex 20 of the Commission Delegated Regulation (EU) 2019/80 and should be read
together with the accompanying notes. Such notes describe the assumptions and estimates related to the
adjustments to the unaudited pro forma condensed combined financial information. In addition, the unaudited
pro forma condensed combined financial information should be read in conjunction with the separate respective
audited consolidated financial statements of JBT and Marel, included or incorporated by reference in this
Prospectus.

17.2  Description of the Transaction
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On 24 June 2024, the Offeror launched a voluntary public takeover offer to Marel Shareholders to acquire all of
the issued and outstanding Marel Shares, not including any treasury shares held by Marel. The Offer is
conditioned upon, among other things, the Minimum Acceptance Condition. If, immediately following the Offer
Closing Time, the Offeror owns at least 90% of the issued and outstanding Marel Shares, to the extent permitted
by applicable law, within three months of the Offer Closing Time, the Offeror (or a permitted assignee of the
Offeror) will launch the Squeeze-Out for, at the election of the Marel Shareholders and subject to proration
provisions, as applicable, described in this Prospectus, either JBT Offer Shares, cash or a mix of JBT Offer
Shares and cash (or, for those Marel Shareholders who do not make an election, a mix of JBT Offer Shares
and cash in the same proportion as the average mix of the Offer). The Squeeze-Out would eliminate any minority
shareholder interests in Marel remaining after the Offer Closing Time. If, immediately following the Offer Closing
Time, the Offeror owns less than 90% of the issued and outstanding Marel Shares, then the Offeror may initiate
the Merger. The unaudited pro forma condensed combined financial information assumes that all of the issued
and outstanding Marel Shares (not including any treasury shares held by Marel) are validly tendered and
accepted in the Offer and no Squeeze-Out or Merger is conducted.

In the Offer, Marel Shareholders may exchange each Marel Share, at their election, for (i) cash consideration
in the amount of EUR 3.60, (ii) stock consideration consisting of 0.0407 newly and validly issued, fully paid and
non-assessable JBT Offer Shares or (iii) cash consideration in the amount of EUR 1.26 along with stock
consideration consisting of 0.0265 newly and validly issued, fully paid and non-assessable JBT Offer Shares.
Elections will be subject to a proration process, as applicable, as described in this Prospectus, such that the
Marel Shareholders immediately prior to the closing of the Offer will receive an aggregate of approximately EUR
950 million in cash and approximately a 38% interest in the combined company. The estimated purchase price
reflected in the unaudited pro forma condensed combined financial information assumes that all of the issued
and outstanding Marel Shares (not including any treasury shares held by Marel) are validly tendered and
accepted in the Offer.

In connection with the Transaction, JBT anticipates that the Marel Shares will be delisted from Nasdaq Iceland
and Euronext Amsterdam. The JBT Shares will remain listed on the NYSE upon completion of the Transaction
under the symbol “JBT,” and JBT intends to submit the Secondary Listing Application to list the JBT Offer Shares
on Nasdagq Iceland under a ticker symbol to be determined prior to the closing of the Offer.

At the Offer Closing Time, each Marel Stock Option that was granted prior to the date of the Transaction
Agreement and remains outstanding as of immediately prior to the Offer Closing Time with an exercise price
per share less than the Marel Closing Price, whether vested or unvested, will automatically be cancelled and
converted into the right to receive an amount in cash (without interest and subject to applicable withholding
taxes) equal to the product of (i) the number of Marel Shares subject to such Marel Stock Option as of
immediately prior to the Offer Closing Time and (ii) the excess, if any, of the Marel Closing Price over the
exercise price per share of such Marel Stock Option. Each Marel Stock Option with an exercise price per share
equal to or greater than the Marel Closing Price will be cancelled without any cash payment being made in
respect thereof.

Any Marel Interim Period Award will not vest by virtue of the occurrence of the Offer Closing Time. At the Offer
Closing Time, each Marel Interim Period Award will cease to represent an award with respect to Marel Shares
and be automatically converted into an award with respect to JBT Shares of comparable value and in such form
as determined by JBT in good faith consultation with Marel. Immediately following the Offer Closing Time, each
such converted award will continue to be governed by the same terms and conditions regarding vesting and
forfeiture as were applicable to the corresponding Marel Interim Period Award immediately prior to the Offer
Closing Time. As of the date of this Prospectus, no Marel Interim Period Awards have been granted.

In connection with the Transaction, on 4 April 2024, JBT entered into the Bridge Credit Agreement. On 17 May
2024, JBT entered into the Second Amendment which, among other things, amended certain of the negative
and financial covenants in the Credit Agreement and expressly permitted the Transaction.
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During October 2024, JBT successfully secured commitments for a deal-contingent financing structure
consisting of an amended and restated 5-year, $1.8 billion revolving credit facility (the “New JBT Revolving
Credit Facility”) and a 7-year, $900 million Senior Secured Term Loan B (the “Term Loan B”). The New JBT
Revolving Credit Facility will retain the same pricing grid as JBT’s existing revolving credit facility under the
Credit Agreement (the “Existing JBT Revolving Credit Facility”). The Term Loan B will have secured pricing
of SOFR plus 225 basis points. This pricing structure will step down to SOFR plus 200 basis points once
leverage is below 3.25x. Additionally, the Term Loan B includes a ticking fee with no fees to be paid for the
first 60 days following allocation of commitments, which occurred on October 9, 2024. See section 6.15
“Description of Financing” for additional information regarding the anticipated financings of the Transaction.

JBT expects to utilize its available cash and proceeds from the Term Loan B and borrowings under the New
JBT Revolving Credit Facility to (a) pay the cash consideration in the Offer, (b) repay certain existing
indebtedness of Marel and settle existing Marel interest rate swaps and (c) pay Transaction costs (collectively,
the “Transaction Financing”). Upon the closing of the Transaction, JBT will terminate the Bridge Credit
Agreement.

These assumptions and expectations are subject to change, and the debt issuance costs to be incurred and
related interest expense could vary significantly from what is assumed in the unaudited pro forma condensed
combined financial information. Other factors that are subject to change include, but are not limited to, the timing
of borrowings, the amount of cash on hand at the time of the closing and inputs to interest rate determination
on debt instruments issued. See section 6.15 “Description of Financing” for additional information.

17.3  Accounting for the Transaction

The unaudited pro forma condensed combined financial information has been prepared by JBT using the
acquisition method of accounting, with JBT as the acquirer for accounting purposes. For purposes of the
unaudited pro forma condensed combined financial information, the applicable historical financial statements
of Marel have been reclassified to align to the financial statement presentation of JBT, translated into U.S.
dollars, and preliminarily adjusted for differences between IFRS and JBT’s GAAP accounting policies for
material accounting policy differences identified to date. Further, the unaudited pro forma condensed combined
financial information includes transaction accounting adjustments which are necessary to account for the
Transaction in accordance with GAAP and adjustments to reflect the Transaction Financing. The unaudited pro
forma adjustments are based upon certain assumptions that JBT’s management believes are reasonable and
currently available information.

The unaudited pro forma condensed combined financial information is provided for informational purposes only
and is not necessarily indicative of results that would have occurred had the Transaction been completed as of
the dates indicated above. In addition, the unaudited pro forma condensed combined financial information does
not purport to be indicative of the future financial position or operating results of the combined operations and
does not reflect the costs of any integration activities nor any benefits that may result from realization of future
cost savings from operating efficiencies or revenue or other synergies expected to result from the Transaction.

The valuations of the assets acquired and liabilities assumed are preliminary and have not been finalized. JBT
intends to finalize valuations and other studies upon completion of the Transaction and will finalize the
purchase price allocation as soon as practicable within the measurement period, but in no event later than
one year following the closing date of the Transaction. The assets and liabilities of Marel have been measured
based on various preliminary estimates using assumptions that JBT management believes are reasonable
and based on currently available information. Accordingly, the pro forma adjustments are preliminary and have
been made solely for the purpose of providing this unaudited pro forma condensed combined financial
information. Differences between these preliminary estimates and the final purchase accounting will occur,
and the final purchase accounting could be materially different from the preliminary estimates used to prepare
the accompanying unaudited pro forma condensed combined financial information and could have a material
impact on the combined company’s future results of operations and financial position.
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JOHN BEAN TECHNOLOGIES CORPORATION
UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET

As of 30 September 2024
Historical Marel (IFRS)
Adjusted for IFRS to GAAP Transaction Accounting Transaction Financing Pro Forma

(In millions) Historical JBT Reclassifications Adjustments Adjustments Adjustments Combined
Assets: Note 2 Note 3 Note 5 Note 6
Current Assets:

Cash and cash equivalents .............cc..cccecvvrunan. $ 5345 $ 70.2 $(2,028.2) 5(a) $ 1,6235 6(a) $ 100.0

Trade receivables, net of allowances................... 237.9 240.7 — 478.8

CoNtract @SSetS ........ccocveveiiciiiiiie e 96.7 59.6 — 156.3

INVENTONIES ...t 259.0 374.6 15.0 5(b) 648.6

Other current @ssets...........ccccuuvueverivevesisesesnans 77.5 110.4 8.1 3(c) — 196.0

Total current @SSets..........ccoceevvcviiniiiiiiciienns 1,205.6 855.5 8.1 (2013.2) 1,623.5 1,679.5
Property, plant and equipment, net.............c............ 243.3 371.4 147.6 5(c) 762.3
GOOAWIM ...t 785.8 958.6 756.9 5(e) 2,501.3
Intangible assets, Net .............cccccceevciiiienieiieenn 358.8 560.5 (111.7) 3(a) 1,821.2 5(d) 2,628.8
OFNEI @SSELS ..ot 195.5 121.5 (8.1) 3(c) (23.6) 5(f) (4.5) 6(b) 280.8
TOtal @SSELS ... $ 2,789.0 $ 2,867.5 $(111.7) $ 6889 $ 1,519.0 $7,752.7

Liabilities and Stockholders’ Equity:
Current Liabilities:

Accounts payable, trade and other ...................... 144.7 168.0 — 312.7

Advance and progress payments ........................ 159.1 288.2 — 447.3

Accrued payroll ..o 45.2 96.3 — 141.5

10
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Other current liabilities...............ccccovoeevenciainnnns 124.4 75.7 (14.9) 5(g) 6.3 6(c) 191.5
Total current liabilities................cccccouveeiniiiennas 473.4 628.2 — (14.9) 6.3 1,093.0
Long-term debt..............cccceiviiiiiiiiiiii e 648.3 940.7 (940.7) 5(h) 1,517.4 6(a) 2,165.7
Accrued pension and other postretirement benefits,
less current POrtion ..............ccccvcueeeeeecivveeneeesiiinnns 22.4 — — 22.4
Other liabilities ...............ccociiiiiiiiiiiiiiieieees 59.8 138.9 (27.9) 3(a) 491.9 5(i) 662.7

Stockholders’ Equity:

Common stock and additional paid-in capital....... 229.6 498.2 1,793.9 5(j) 2,521.7
Retained EaIMings.............ooeoveereereeeeeeeeeeerecereenen. 1,546.3 715.4 (83.8) 3(a) (695.2) 5()) (4.7) 6(b) 1,478.0
Accumulated other comprehensive loss .............. (190.8) (63.9) 53.9 5()) (190.8)
Total stockholders’ equity .............cccccccecvcvninne. 1,5685.1 1,159.7 (83.8) 1,152.6 (4.7) 3,808.9
Total Liabilities and Stockholders’ Equity ............ $ 2,789.0 $ 2,867.5 $(111.7) $ 6889 $ 1,519.0 $ 77527

11
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JOHN BEAN TECHNOLOGIES CORPORATION
UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF INCOME
Nine months ended 30 September 2024

Historical Marel (IFRS) Transaction
Adjusted For IFRS to GAAP Accounting Transaction Financing Pro Forma
(In millions, except per share data) Historical JBT Reclassifications Adjustments Adjustments Adjustments Combined
Note 2 Note 3 Note 5 Note 6
REVENUE............coviiieieeee e $ 1,248.4 $ 1,349.2 $2,597.6
Operating expenses:
COSt Of ProdUCES ........ccceiviieiiiiiicic e 801.3 857.0 0.1 3(b) 14.6 5(k) 1,673.0
Selling, general and administrative expense..... 343.3 416.4 3.8 3(a)(b) 33.7 5(1) 797.2
Restructuring @Xpense .............ccuevverveeiinerienns 1.1 8.2 9.3
Operating income ..................ccccccoveiinniniencnncen. 102.7 67.6 (3.9) (48.3) — 118.1
Pension expense, other than service cost ........ 3.0 — 3.0
Interest expense, Net..............cccocvceveiiicninnncns (6.2) 57.6 (1.0) 3(b) (44.6) 5(m) 84.3 6(d) 90.1
Income (loss) from continuing operations
before income taxes ..................cccoccciieniennnnn. 105.9 10.0 (2.9) (3.7) (84.3) 25.0
Income tax Provision .............cccccceueeeeinceeennnn. 14.3 6.8 (0.7) 5(n) (0.9) 5(n) (21.1) 6(e) (1.6)
Equity in net earnings of unconsolidated
AIfIlALE ... (0.1) (0.3) (0.4)
Net income (loss) from continuing operations. $  91.5 $ 2.9 $ (22 $ (298 $ (632 $§ 262
Basic earnings per share from continuing
OPEratioNS ..............cccuveeeiiieeiieeeeiee e $ 2.86 $ 0.00 $ 0.50

12
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Diluted earnings per share from continuing
OPEratioNsS ...............cccoeeveueeeiiieeeeiiee e $ 2.84 $ 0.00

Shares used in computing basic earnings per
SRAre..........ooiiiii 32.0 754.0

Shares used in computing diluted earnings
Pershare ...........ccccccccooeccviieeeeiiiiieee e 32.2 754.0

13
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF INCOME

JOHN BEAN TECHNOLOGIES CORPORATION

Year ended 31 December 2023

Historical Marel (IFRS)

Adjusted For IFRS to GAAP Transaction Accounting Transaction Financing Pro Forma
(In millions, except per share data) Historical JBT Reclassifications Adjustments Adjustments Adjustments Combined
Note 2 Note 3 Note 5 Note 6
REVENUE...........cooeviiieiieee e $ 1,664.4 $ 1,879.1 $ 3,643.5
Operating expenses:
COSt Of PrOQUCLES ......eevieieiiiiiesiee e 1,078.7 1,225.9 0.1 3(b) 35.7 5(k) 2,340.4
Selling, general and administrative expense..... 409.6 541.6 124 3(a)(b) 107.5 5(1) 1,071.1
Restructuring expense .............cccoccuvvveencnnenns 11.4 9.4 20.8
Operating income ................c.ccccccoviiinncicennnenn. 164.7 102.2 (12.5) (143.2) — 111.2
Pension expense, other than service cost ........ 0.7 — 0.7
Interest expense, net..............ccccoceccecicennnn. 10.9 62.3 (1.5) 3(b) (51.7) 5(m) 116.4 6(d) 136.4
Income (loss) from continuing operations
before income taxes ................cccccocoeeinineennnn. 153.1 39.9 (11.0) (91.5) (116.4) (25.9)
Income tax ProviSion ..............ccccccuceevceevceronanns 23.5 5.6 (2.8) 5(n) (16.6) 5(n) (29.1) 6(e) (19.4)
Equity in net earnings of unconsolidated
Affiliate ..........ccooiiiiiiiie (0.3) (0.5) (0.8)
Net income (loss) from continuing operations. $ 129.3 $ 33.8 $ (82 $ (74.9) $ (873 $ (7.3)
Basic earnings per share from continuing
OPEratioNS ..............cccoeveeeiieiieieesie e $ 4.04 $ 0.04 $ (0.14)

14
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Diluted earnings per share from continuing
OPEratioNsS ...............cccoeeveueeeiiieeeeiiee e $ 4.02 $ 0.04

Shares used in computing basic earnings per
SRAre..........ooiiiii 32.0 753.5

Shares used in computing diluted earnings
Pershare ...........ccccccccooeccviieeeeiiiiieee e 32.1 754.0
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Note 1. Basis of Presentation

The unaudited pro forma condensed combined financial information and accompanying notes are prepared in
accordance with the requirements set out in Annex 20 of the Commission Delegated Regulation (EU) 2019/80.
The unaudited pro forma condensed combined balance sheet as of 30 September 2024 gives effect to the
Transaction and the Transaction Financing as if they had been consummated on 30 September 2024. The
unaudited pro forma condensed combined statements of income give effect to the Transaction and the
Transaction Financing as if they had been consummated on 1 January 2023, the first day of JBT’s fiscal year.

The historical audited financial statements of JBT are prepared in accordance with GAAP and are reported in
U.S. dollars. The historical audited financial statements of Marel are prepared in accordance with IFRS as
issued by the IASB and are reported in Euro. For purposes of the unaudited pro forma condensed combined
financial information, Marel’s historical unaudited consolidated statement of financial position as of 30
September 2024 was translated using the spot rate on 30 September 2024 (1.1190 $/€). Marel’s historical
unaudited consolidated statement of income for the nine months ended 30 September 2024 was translated
using the average exchange rate for the nine months ended 30 September 2024 (1.1107 $/€). Marel’s historical
consolidated statement of income for the year ended 31 December 2023 was translated using the average
exchange rate for the year ended 31 December 2023 (1.0916 $/€).

For purposes of the unaudited pro forma condensed combined financial information, the historical financial
information of Marel has been reclassified to conform to JBT’s financial statement presentation, converted from
IFRS to GAAP, and compiled in a manner consistent with the accounting policies adopted by JBT as set forth
in its audited historical financial statements. These adjustments are described further in the following notes.
JBT is currently in the process of evaluating Marel’s accounting policies and converting Marel’s financials to
GAAP, which will be finalized upon completion of the Transaction, or as more information becomes available.
As a result of that review, additional differences could be identified between the accounting policies of the two
companies.

The Transaction will be accounted for under the acquisition method of accounting in accordance with ASC 805.
JBT has been deemed the acquirer for accounting purposes and has therefore estimated the fair value of
Marel’s assets acquired and liabilities assumed using the fair value concepts defined in ASC 820, Fair Value
Measurement. In identifying JBT as the acquiring entity, management reviewed the proposed composition of
the combined company’s board of directors, a majority of whom will be existing directors of JBT, the entity
issuing the shares and cash to be used as Transaction consideration, the designation of JBT’s President and
Chief Executive Officer as the Chief Executive Officer of the combined company, as well as the fact that JBT’s
existing shareholders will own the majority of the combined company after completion of the Transaction.

Under ASC 805, all assets acquired and liabilities assumed in a business combination are recognized and
measured at their assumed acquisition date fair value, while transaction costs associated with the business
combination are expensed as incurred. The excess of the Transaction consideration over the estimated fair
value of assets acquired and liabilities assumed, if any, is allocated to goodwill.

The allocation of the aggregate Transaction consideration depends upon certain estimates and assumptions,
all of which are preliminary. The allocation of the aggregate Transaction consideration has been made for the
purpose of developing the unaudited pro forma condensed combined financial information. The final
determination of fair values of assets acquired and liabilities assumed in the Transaction could differ materially
from the preliminary allocation of aggregate Transaction consideration. The final valuation will be based on the
actual net tangible and intangible assets of Marel existing at the acquisition date.

The unaudited pro forma condensed combined financial information does not reflect any expected cost savings,
operating synergies or revenue enhancements that the combined entity may achieve as a result of the
Transaction or any acquisition and integration costs that may be incurred. Management is not aware of any
material transactions between JBT and Marel during the periods presented. Accordingly, adjustments to
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eliminate transactions between JBT and Marel have not been reflected in the unaudited pro forma condensed
combined financial information.

Note 2. Reclassifications

Marel’s historical balances were derived from Marel’s historical financial statements described above and are
presented under IFRS and converted from Euro to U.S. dollars based on the historical exchange rates presented
above in Note 1.

During the preparation of the unaudited pro forma condensed combined financial information, JBT performed a
preliminary review of Marel’s financial information to identify differences in financial statement presentation as
compared to the presentation of JBT. Based on the information currently available, certain reclassifications have
been made to Marel’s historical financial statements to conform to JBT’s presentation. Upon consummation of
the Transaction, further review of Marel’s financial statements may result in additional reclassifications, which
could be materially different from the amounts set forth in the unaudited pro forma condensed combined
financial information presented herein.

Refer to the table below for a preliminary reconciliation of the historical financial information of Marel to JBT’s
presentation:

Balance Sheet Information as of 30 September 2024

Marel
Marel Marel Historical

Marel Financial Statement  Historical Historical Reclassified JBT Financial Statement
Line Amount Amount  Reclassification Amount Line
(in millions) EUR USD
Assets Assets
Property, plant and Property, plant and

equipment ...........cc.ccovven.. € 3319 $ 3714 $ 371.4 equipment, net
Right of use assets ............... 38.6 43.2 43.2 Other assets
GOOAWIll ..., 856.7 958.6 958.6  Goodwill
Intangible assets................... 522.0 584.1 (23.6) (a) 560.5 Intangible assets, net

23.6 (a) 23.6 Other assets

Investments in associates..... 3.5 3.9 3.9 Other assets
Other non-current financial

ASSEILS.....oiiiiiieiiiiiiieeeeea, 3.5 3.9 3.9 Other assets
Derivative financial

instruments ........................ — — — Other assets
Deferred income tax assets .. 41.9 46.9 46.9 Other assets
Non-current assets ............. 1,798.1 2,012.0 — 2,012.0
Inventories ................cccoeun.... 334.8 374.6 374.6 Inventories
Contract assets............cc....... 51.0 57.1 2.5 (b) 59.6 Contract assets

Trade receivables, net of

Trade receivables.................. 215.1 240.7 240.7 allowances
Derivative financial

instruments ...........ccccecuvvnns 1.2 1.3 1.3 Other current assets
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Current income tax
receivables........................

Other receivables and
prepayments ......................

Cash and cash equivalents...
Current assets.....................

Total assets..........................

7.3 8.2

92.4 103.4

62.7 70.2

764.5 855.5

€ 2,562.6 $ 2,867.5

8.2

(2.5) (b) 100.9
70.2
855.5

— $

Balance Sheet Information as of 30 September 2024

2,867.5

Other current assets

Other current assets
Cash and cash equivalents
Current Assets

Total Assets

Marel
Marel Marel Historical
Marel Financial Statement  Historical Historical Reclassified JBT Financial Statement
Line Amount Amount  Reclassification Amount Line
(in millions) EUR USD
Liabilities and
Equity and liabilities Stockholders’ Equity
Common stock and
Share capital............c..c....... € 67 $ 7.5 $ 7.5  additional paid-in capital
Common stock and
Share premium reserve ........ 438.5 490.7 490.7 additional paid-in capital
Accumulated other
Other reserves....................... (48.2) (53.9) (63.9) comprehensive loss
Retained earnings................. 639.3 7156.4 715.4  Retained earnings
Total stockholders’
Total shareholders’ equity.. 1,036.3 1,159.7 — 1,159.7  equity
Liabilities
Borrowings.........ccoeeeeiiiinenns 840.7 940.7 940.7 Long-term debt
Lease liabilities ..................... 30.1 33.7 33.7  Other liabilities
Deferred income tax
liabilities ............cccceueeunens 82.9 92.8 92.8  Other liabilities
Provisions ..........ccccccceeeeeeennn. 4.7 5.3 5.3  Other liabilities
Other payables ..................... 2.7 3.0 3.0 Other liabilities
Derivative financial
instruments ........................ 3.7 4.1 4.1 Other liabilities
Non-current liabilities ......... 964.8 1,079.6 — 1,079.6
Advance and progress
Contract liabilities.................. 249.8 279.5 279.5 payments
Accounts payable, trade
Trade and other payables ..... 290.5 325.1 (157.1) (c) 168.0 and other
Advance and progress
8.7 (c) 8.7 payments
96.3 (c) 96.3  Accrued payroll
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52.1 (c) 52.1  Other current liabilities
Derivative financial
instruments ............c.ccc..... 0.1 — — Other current liabilities
Current income tax liabilities . 0.3 0.3 0.3  Other current liabilities
Lease liabilities ..................... 11.1 12.4 12.4  Other current liabilities
Provisions ..............ccoceeeeeee.. 9.7 10.9 10.9  Other current liabilities
Current liabilities................. 561.5 628.2 — 628.2  Total current liabilities
Total liabilities ..................... 1,526.3 1,707.8 — 1,707.8
Total Liabilities and
Total equity and liabilities.. € 2,562.6 $ 2,867.5 § — $ 2,867.5 stockholders’ Equity
(a) Reclassification of historical Marel capitalized software costs that are presented within Other assets by JBT.
(b) Reclassification of historical Marel unbilled revenue that is presented within Contract assets by JBT.
(c) Reclassification of historical Marel trade and other payables to align with JBT’s chart of accounts.
Statement of Income Information for the nine months ended 30 September 2024
Marel
Marel Marel Historical
Marel Financial Statement  Historical Historical Reclassified JBT Financial Statement
Line Amount Amount  Reclassification Amount Line
(in millions) EUR USD
Revenues..........ccccceeeeeeeeeenn. € 1,214.7 $ 1,349.2 $ 1,349.2 Revenue
Costof sales........ccuvvvvvvunnns (773.4) (859.0) 2.0 (a) (857.0) Cost of products
Gross profit......................... 441.3 490.2 2.0 492.2
Selling and marketing Selling, general and
EXPENSE ...eeveiiieeeiiiaeanne (188.4) (209.3) 1.4 (a) (207.9) administrative expense
General and administrative Selling, general and
EXPENSE ......ovveveeeeeiinineen (104.7) (116.3) 2.4 (a) (113.9) administrative expense
Research and development Selling, general and
EXPENSES....cccviviraiiinieannne (87.3) (97.0) 2.4 (a) (94.6) administrative expense
(8.2) (a) (8.2) Restructuring expense
Result from operations....... 60.9 67.6 — 67.6 Operating Income
Finance Costs........ccccccccuuvene (53.0) (58.9) (58.9) Interest expense, net
Finance income..................... 1.2 1.3 1.3 Interest expense, net
Net finance costs ................ (51.8) (57.6) — (57.6)
Equity in net earnings of
Share of result of associates. (0.3) (0.3) (0.3) unconsolidated affiliate
Income from continuing
operations before
Result before income tax ... 8.8 9.7 — 9.7 income taxes
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Income tax .....ccoocuvvevvevevennnns (6.1) (6.8) (6.8) Income tax provision

Net income from
Netresult............................ € 27 % 29 § — $ 2.9  continuing operations

€) Reclassification of Marel restructuring costs to restructuring expense as presented by JBT.

Statement of Income Information for the year ended 31 December 2023

Marel
Marel Marel Historical
Marel Financial Statement  Historical Historical Reclassified JBT Financial Statement
Line Amount Amount  Reclassification Amount Line
(in millions) EUR USD
Revenues............cccccuueeeee... € 17214 $ 1,879.1 $ 1,879.1 Revenue
Costof sales..............cceu. (1,125.0) (1,228.1) 22 (a) (1,225.9) Cost of products
Gross profit........................ 596.4 651.0 2.2 653.2
Selling and marketing Selling, general and
EXPENSE ...oveveirieeeiiiieens . (249.1) (271.9) 26 (a) (269.3) administrative expense
General and administrative Selling, general and
EXPENSE ... (134.4) (146.7) 20 (a) (144.7) administrative expense
Research and development Selling, general and
EXPENSES....cceiiveeaaaiiieannns (119.3) (130.2) 26 (a) (127.6) administrative expense
(9.4) (a) (9.4) Restructuring expense
Result from operations...... 93.6 102.2 — 102.2 Operating Income
Finance costs..............cc...... (57.4) (62.7) (62.7) Interest expense, net
Finance income.................... 0.4 0.4 0.4 Interest expense, net
Net finance costs ................. (57.0) (62.3) — (62.3)
Equity in net earnings of
Share of result of associates (0.5) (0.5) (0.5) unconsolidated affiliate
Income from continuing
operations before
Result before income tax .. 36.1 39.4 — 39.4 income taxes
Income tax .......cccocveeeieeeennnn. (5.1) (5.6) (5.6) Income tax provision
Net income from
Netresult..................... € 310 $ 338 $ — $ 33.8  continuing operations
€) Reclassification of Marel restructuring costs to restructuring expense as presented by JBT.

Note 3. IFRS to GAAP and Policy Adjustments

The historical consolidated financial information of Marel has been converted from IFRS to GAAP, applying
JBT’s GAAP accounting policies.

Based on a preliminary review performed by JBT of Marel’s financial information, the following adjustments
have been made to reflect Marel’s historical consolidated statement of financial position and consolidated

20



Docusign Envelope ID: AB80DB6D-6F4E-4BB4-9089-87F22078C48D

income statement on a GAAP basis for the purposes of the unaudited pro forma condensed combined financial
information. At this time, JBT is not aware of any accounting policy differences that would have a material
impact on the pro forma condensed combined financial information that are not reflected in the pro forma
adjustments. Following the transaction, JBT will finalize the review of accounting policies and IFRS to GAAP
adjustments, which could be materially different from the amounts set forth in the unaudited pro forma
condensed combined financial information presented herein.

a. Product development expenditures. Marel incurs expenses as part of development projects relating
to the design and testing of new and or improved products which are capitalized as intangible assets
under IFRS. Under GAARP, these costs are expensed as incurred, unless recognized in a business
combination, as described in Note 4. The resulting adjustments therefore expense such costs as
selling, general, and administrative expense, and reverse historical amortization of previously
capitalized development costs as follows:

For the nine For the year

As of months ended ended
30 September 30 September 31 December
(in millions) 2024 2024 2023
Condensed Balance Sheet
Decrease to Intangible assets, net ......................... .8 (111.7)
Decrease to Other liabilities ............cc.c.ccccoevevicnnn.n. $ (27.9)
Decrease to Retained earnings...............ccccccvueuuen.n. $ (83.8)

Condensed Statement of Income

(Decrease) increase to Selling, general and
administrative expense ............cccccceeevveeeeeiiiieeeean, $ 36 § 12.1

b. Leases. Under IFRS, lessees have only one lease classification, which is similar to the finance lease
classification under GAAP. Based on a preliminary review of the nature of Marel’s lease arrangements,
substantially all of Marel’s leases are expected to be classified as operating leases under GAAP. As
a result, adjustments have been made to replace the historical amortization of right-of-use assets and
interest expense recognized by Marel under IFRS with straight-line lease expense. The following
adjustments have been made for Marel’s operating leases under GAAP:

For the nine
months ended For the year ended
(in millions) 30 September 2024 31 December 2023
Condensed Statement of Income
Decrease to Interest expense, Net ..........cccccoocveeeeivieennnns $ (1.0) $ (1.5)
Increase to COSt Of SAIES........c..ceeiicueeiiiiiiiie e $ 01 % 0.1
Increase to Selling, general and administrative expense.. $ 02 $§ 0.3

c. Taxes on Intra-Entity Transfers of Inventory. Under GAAP, the tax effect of intra-entity transfers of
inventory are deferred until the related inventory is sold or disposed of, and no deferred taxes are
recognized for the difference between the carrying value of the inventory in the consolidated financial
statements and the tax basis of the inventory in the buyer’s tax jurisdiction. In addition, the tax paid or
payable from the intra-entity transfer is deferred upon consolidation and is not included in tax expense
until the inventory is sold to an unrelated third party. Under IFRS, there is no exception for recognizing
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such tax consequences of intra-entity transfers of inventory. The following adjustments have been
made to Marel’s tax balances under GAAP:

As of 30 September
(in millions) 2024

Condensed BalanCe SHEET..............coocuiiiiiiii e
Increase to prepaid tax assets (other current @sSets) ........ccccceveviviciiiieeeeeeeiiccciieeeen $ 8.1

Decrease to deferred tax assets (Other @SSELS) ............occcvieeiieeiiiiciiieee e $ (8.1)

Note 4. Preliminary Purchase Price Allocation

The total preliminary Transaction consideration has been allocated to Marel’s assets and liabilities based upon
management’s preliminary estimate of their fair values as if the Transaction had been consummated on 30
September 2024. For purposes of the unaudited pro forma condensed combined financial information only,
the valuation of the Transaction consideration uses JBT’s closing share price as of 1 November 2024 of
$114.91 per share. The value of the JBT Offer Shares portion of the Transaction consideration will ultimately
be based on JBT's share price as of the closing date of the Offer and could materially change from the price
reflected in the unaudited pro forma condensed combined financial information. A change of 10% in the price
of JBT Offer Shares would increase or decrease the total Transaction consideration by approximately $229.2
million, which would be reflected in the unaudited pro forma condensed combined financial information as an
increase or decrease to gooawill, as summarized in the table below.

Estimated
JBT Share Purchase Estimated
Change in share price (in millions, except share price) Price ($) Consideration Goodwill
AS PIrESENTEU. ......veeiee et a e 114.91 § 4,237.7 $ 1,715.5
TO% INCIEASE ........vveeeeiee et e e e ree et e e e e aae e e e st e e e entaaeesnneees 126.40 $ 4,466.9 $ 1.944.7
ROk 7 3o [=To =T 1= T 103.42 $ 4,008.5 $§ 1,486.3

In the Offer, Marel Shareholders may exchange each Marel Share, at their election, for (i) cash consideration
in the amount of EUR 3.60, (ii) stock consideration consisting of 0.0407 newly and validly issued, fully paid and
non-assessable JBT Offer Shares or (iii) cash consideration in the amount of EUR 1.26 along with stock
consideration consisting of 0.0265 newly and validly issued, fully paid and non-assessable JBT Offer Shares.
Elections will be subject to a proration process, as applicable, as described in this Prospectus, such that the
Marel Shareholders immediately prior to the closing of the Offer will receive an aggregate of approximately EUR
950 million in cash and approximately a 38% interest in the combined company. The estimated purchase price
reflected in the unaudited pro forma condensed combined financial information assumes that all of the issued
and outstanding Marel Shares (not including any treasury shares held by Marel) are validly tendered and
accepted in the Offer.

As discussed under section 6.17 “Post-Offer Reorganization Transactions Regarding Marel”, it is possible that
Marel Shareholders who do not tender their Marel Shares in the Offer may receive a different form and amount
of consideration and may receive consideration on different dates.

The following table summarizes the components of the preliminary estimated Transaction Consideration:

(In millions, except per share data)
Number of Marel Shares oULSTANGING () ...........c.c.coeiie ittt ete et eraeeaeens 754.0

SRAIE @XCRANGE FALIO ... ittt et e s e an 0.0407
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EQUIity CONSIAEIAtION FALIO...........cc.ei e ettt e e e et e e st e e et e e e sntee e e eneeeeeanneeeeeenneeeeanneeeenn 65.0%
IBT Offer SRAreS ISSUBT...........cccuuii ittt ettt e et e e et s e e e nnreee s 19.9
IBT SRAIE PrICE () ...ttt ettt ettt et et et ettt ettt e bttt ettt sreras $ 114.91
Estimated value of JBT Offer Shares issued to Marel Shareholders ............c..cooeuuveeiiiiiiiiiiiiieeeeeeeeenn, $ 2,292.0
CaSh CONSIAEIALION FALIO ............cciiuieieie ettt ettt e e e e e s 35.0%
EUIO PEI SRQAIE ...ttt ettt ettt e e e e e et e e e e s e e bbb et e e e e e e s eaabbaeeeaeseastbbeaeeaeeeaanees € 3.60
Estimated cash consideration to Marel SHAreNOIAEIS (3 ...t e et $ 1,030.6
Estimated settlement Of Marel debt ().............c..coevuiiiieiiieieeesiee sttt s e srens $ 913.6
Estimated fair value of Marel stock options attributable to pre-combination vesting ® ..............c..ccccc........ $ 1.5
Total preliminary estimated Purchase CONSIAEIAtioN ...............c.ccoceveeieereveeieeseeeeeeeieeieeseseeesee e eseesaeesens $ 42377
Q) Assumes all issued and outstanding Marel Shares (other than treasury shares held by Marel) are validly tendered
and accepted in the Offer.
(2) Represents JBT's closing share price as of 1 November 2024, $114.91 per share.
3) Estimated cash consideration paid to Marel Shareholders is determined using the Euro to USD exchange rate as
of 1 November 2024, 1.0848 $/€.
4 Represents gross settlement of Marel’s existing long-term debt that is not expected to be assumed by JBT using
the EUR to USD exchange rate as of 1 November 2024, 1.0848 $/€. See Note 6.
(5) Represents the current expected settlement outcome for 7.8 million Marel Stock Options that are in the money

based on the Marel Closing Price. Each Marel Stock Option that was granted prior to the date of the Transaction
Agreement and remains outstanding as of immediately prior to the Offer Closing Time, whether vested or
unvested, may be eligible for cash consideration if the exercise price per share of the Marel Stock Option is less
than the Marel Closing Price. Based on the current share price of Marel, 7.4 million Marel Stock Options are out
of the money as the exercise price exceeds the current Marel share price. Accordingly, those 7.4 million Marel
Stock Options are assumed to be cancelled for no consideration in this unaudited pro forma condensed
combined financial information.

The following is a preliminary estimate of the assets to be acquired and the liabilities to be assumed by JBT
in the Transaction, reconciled to the estimated Transaction consideration:

Preliminary

estimate of
(In millions) fair value Total
Estimated Purchase Consideration..........................ccccccvvuuuieeieeiiiiiiieeeeeeeeiiieieee e $ 4,237.7

Marel net assets acquired:

Assets:
FiINANCial @SSEES (1) .......c.oiuiieeeie ettt sttt 578.8
INVENEOLIES ...ttt e e 389.6
Property, plant and @QUIPMENT ...............c...eiiiiiiiiiiiiiee e 519.0
INEANGIDIE @SSELS.......ciiii ittt e e e 2,270.0
Total assets aCqUIred .....................ccoooeiiiii 3,757.4

Liabilities assumed:
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Preliminary
estimate of
(In millions) fair value Total
Financial liabilities (excluding deferred income tax liabilitieS)" ............ccccccccevveevenne.. 674.3
Deferred inCome tax abiliiesS ....................ccccvueeevereeeeeeeeeee e, 560.9
Total liabilities assumed..................................cccccc 1,235.2
Total Marel net assets aCqQUIred ..............ccccccceeeiii 2,622.2
(Lo Yoo 1N RS $ 1,715.5
(1) Neither Financial assets nor Financial liabilities have been adjusted for an estimated $25.1 million of transaction

costs expected to be incurred by Marel through the closing date of the Transaction.

The fair value of assets and liabilities of Marel above have been measured based on various preliminary
estimates using assumptions that JBT management believes are reasonable and are based on currently
available information. For the preliminary estimate of fair values of assets acquired and liabilities assumed of
Marel, JBT used publicly available benchmarking information as well as a variety of other assumptions, including
market participant assumptions. Income-based, market-based, and/or cost-based valuation approaches using
preliminary information were compared against benchmarking information to conclude upon a preliminary
estimate of fair values. The preliminary allocation of the purchase price to the acquired assets and assumed
liabilities was based upon this preliminary estimate of fair values. Accordingly, the pro forma adjustments are
preliminary and have been made solely for the purpose of providing this unaudited pro forma condensed
combined financial information. The final determination of the purchase price allocation, upon the consummation
of the Transaction, will be based on Marel’s assets acquired and liabilities assumed as of that date and will
depend on a number of factors that cannot be predicted with certainty at this time.

JBT expects to use widely accepted income-based, market-based and/or cost-based valuation approaches
upon finalization of purchase accounting for the Transaction. Differences between these preliminary estimates
and the final purchase accounting will occur, and the final purchase accounting could be materially different
from the preliminary estimates used to prepare the unaudited pro forma condensed combined financial
information and could have a material impact on the combined company’s future results of operations and
financial position.

Note 5. Transaction Accounting Adjustments

The determination of transaction-related adjustments presented herein are preliminary and based in part on
JBT management’s estimates of the fair value and useful lives of the assets acquired and liabilities assumed.
The adjustments have been prepared to illustrate the estimated effect of the Transaction. Amounts recognized
following the consummation of the Transaction may differ significantly based upon finalization of the fair values
of assets acquired and useful lives thereon for the purpose of periodic depreciation, amortization and other
expenses recognized in those subsequent periods.

Unaudited Pro Forma Condensed Combined Balance Sheet
(@) Cash and cash equivalents

The change in cash and cash equivalents was determined as follows:

(in millions) Amount

Estimated cash consideration to Marel ShareROIders. ..o $  (1,032.1)
Estimated settlement Of Marel debi(7)...............c.coceiveiiece ettt erae s (913.6)
Estimated tranSaction COSES .............ciiuiiiiiiiiieiseiee sttt sttt s st st se st e s sesbe st esaanessessesessens (78.4)
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Estimated settlement of Marel interest rate SWapS®..............ooueeeeeeeeeeeeeeeeeeeeeeeeeee e (4.1)

PO fOrM@a @AJUSHMENL..........c.eoeeieeeeeeeeeeeeee et ee ettt ettt s et s st ettt es e e e nesteses s e $  (20282)

1)

@)

®)

(b)

(€

Represents gross settlement of Marel’s existing long-term debt that is not expected to be assumed by JBT using
the EUR to USD exchange rate as of 1 November 2024, 1.0848 $/€. See Note 5(h).

Estimated transaction costs consist of bank fees, financial advisory fees, and other professional fees of JBT of (i)
$18.2 million accrued but unpaid expenses as of 30 September 2024 and (ii) $60.2 million expected to be incurred
and paid through the closing date of the Transaction. See Notes 5(j) and 5(I). No adjustment has been reflected in
this unaudited pro forma combined financial information for an estimated $25.1 million of transaction costs that
Marel expects to incur through the closing of the Transaction.

Represents the net cash settlement of Marel’s existing interest rate swaps that are contractually required to be
terminated upon a full repayment of the hedged debt instruments. See Note 5(f).

Inventories, net

Represents an adjustment to increase the carrying value of Marel’s inventories by approximately $15.0
million to adjust to its preliminary estimated fair value. This estimated step-up is preliminary and is
subject to change based upon a final determination of the fair value of the inventories at the close of
the transaction. This step-up will be expensed to cost of products as the acquired inventory is sold,
which is expected to occur within 12 months of the closing date of the Transaction. See Note 5(i).

Property, plant and equipment, net of accumulated depreciation

Represents an adjustment to eliminate Marel’s historical property, plant and equipment and to reflect
the acquired property, plant and equipment at the estimated fair value of $519.0 million. The fair value
was estimated using a cost approach based on the net book value of each asset class adjusted for (i)
the current market replacement cost and (ii) the physical and technology attributes of the property,
plant and equipment.

The following table summarizes the estimated fair values and useful life by asset class:

Estimated Weighted
Average Useful Life

(in millions, except useful lives) Preliminary fair value (in years)

Land and BUIldINGS ...........cooiuueieiiiii e $ 370.0 24

Plant, equipment and IT hardware..............cccccoocieiiieieiiiie e 121.0 7

VBRICIES ...t 22.0 7

CONSHIUCHION iN PrOGIESS ........eeeeeeeeerererreeeeeeeeeeeeeeeser et eesnnens 6.0 N/A

Total acquired property, plant and equipment..............ccccccccccoevns $ 519.0
Removal of Marel’s historical property, plant and equipment................ (371.4)
Pro forma net adjustment .................c.c.c.cococovevevevveeeseseeeresisssnnns $ 147.6

(d) Intangible assets, net

Represents adjustments to eliminate Marel’s historical intangible assets and capitalized software costs
recorded and to reflect the acquired identifiable intangible assets consisting of customer relationship,
patents and developed technology, and trademarks at the estimated aggregate fair value of $2,270.0
million. The fair value of the acquired customer relationship intangible asset is estimated based on a
multi-period excess earnings method which calculates the present value of the estimated revenues and
net cash flows derived from it. A relief-from-royalty method is used to estimate the fair values the
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acquired trademarks and patents and developed technology, whereby the asset value is determined by
reference to the value of the hypothetical royalty payments that would be saved through owning the
asset, as compared with licensing the intangible asset from a third party.

The following table summarizes the fair values of Marel’s identifiable intangible assets and their
estimated useful lives operations:

Estimated Useful Life

(in millions, except useful lives) Preliminary fair value (in years)
Customer relatioNSRP ..............ccccuvueiiieiiiiiiee e $ 1,550.0 20
Patents and acquired teChnology ............cccocvvciiiiiii i 440.0 20
TFEAAEIMAIKS ..ottt 280.0 30

Total acquired intangible asSSets.............cccccuuiiieiiiiiiiiiciiiieee e $ 2,270.0
Removal of Marel’s historical intangible assets............c.ccccccvieeiincunnen. (448.8)
Pro forma net adjustment .....................c....c.ccccocovveveeeereeeeeeeeenann $ 1,821.2

(e) Goodwill

Goodwill is calculated as the difference between the fair value of the consideration expected to be
transferred and the values assigned to the identifiable tangible and intangible assets acquired and
liabilities assumed. Refer to the table in Note 4 above for the calculation of the fair value of consideration
transferred in excess of the preliminary fair value of assets acquired and liabilities assumed based on
the preliminary allocation of the estimated purchase consideration to the identifiable tangible and
intangible asset acquired and liabilities assumed of Marel.

(in millions) Preliminary fair value

Fair value of consideration transferred in excess of the preliminary fair value of assets

acquired and liabilitieS @SSUMEQ ..............uuuuuuuuuuuuiriieiieeieeaeesasasasesarerarrerrerr————————————. $ 1,715.5
Removal of Marel’s historical QOOAWIIl ..............cc.uuueiiiiiiiiiiiii e (958.6)
Pro forma net adjuStMent .........................c.ccccoveeeeeueueeeeeeeeeeeeeeeeeee e $ 756.9

(f) Other assets

Represents the derecognition of $23.6 million of historical capitalized software costs recorded by Marel.
The value associated with these assets is instead included within the estimated fair value of patents
and acquired technology, which is presented separately within intangible assets, net. See Note 5(d).

(g) Other current liabilities

The change in other current liabilities was determined as follows:

(in millions) Pro forma net adjustment
Accrued Marel Transaction BONUS (V) ..........c.cccoecuiiieiiierieeeesee s $ 3.3
Settlement of accrued but unpaid transaction CoStS @............ccccevveiveiveiveeeieeceeie e, (18.2)
Pro forma net adjUSMENL .......................c.c.ceveueueeeeeeeeeeeeeeeeee e en e $ (14.9)
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1)

@)

(h)

Represents an accrual of the Transaction Bonus of $3.3 million that is expected to be paid to certain members of
Marel’s executive management and other employees who are eligible to receive a cash bonus to be paid in a single
lump sum at the Offer Closing Time. This accrual reflects additional compensation cost to be recorded in the post-
acquisition financial statements of the combined company. See Note 5(l).

Represents the derecognition of $18.2 million of accrued but unpaid transaction costs as of 30 September 2024
that are expected for the purpose of this unaudited pro forma condensed combined financial information to be
settled on the closing date of the Transaction. See Note 5(a).

Long-term debt

Represents adjustment to long-term debt of $940.7 million to reflect the repayment and settlement of
the Long-term debt of Marel consisting of the Promissory Notes, Dutch Revolving Credit Facility, and
term loans, net of unamortized deferred financing costs, which are expected to occur in connection with
the closing of the Offer. See Note 6 for adjustments related to the Transaction Financing.

Other liabilities

Represents, in part, the derecognition of $4.1 million of derivative liabilities, which reflects the required
contractual termination of certain interest rate swaps held by Marel in connection with the expected
repayment of Marel’s existing long-term debt as discussed in Note 5(h).

Pro forma adjustments have also been made to reflect deferred taxes that are expected to arise as a
result of the Transaction.

A pro forma adjustment to deferred taxes is recognized with other liabilities to reflect the anticipated
income tax treatment of the Transaction resulting from pro forma fair value adjustments of the acquired
assets and assumed liabilities based on an estimate of the applicable statutory tax rate of 25%. The
income tax treatment determination is preliminary and subject to change depending on activities that
have not occurred yet, including tax structuring, the form of the Merger or Squeeze-Out, finalization of
tax elections, and other studies based on which certain tax basis and deductions may or may not be
available. The effective tax rate of the combined company could be significantly different (either higher
or lower) depending on post-Transaction activities, including cash needs, the geographical mix of
income and changes in tax law and finalization of the purchase price allocations. Because the tax rates
used for the unaudited pro forma condensed combined financial information are estimated, the blended
rate will likely vary from the actual effective rate in periods subsequent to consummation of the
Transaction. This determination is preliminary and subject to change based upon the final determination
of the fair value of the acquired assets and assumed liabilities. The unaudited pro forma condensed
combined financial information does not include adjustments for potential changes in the combined
company’s ability to realize deferred tax assets.

(in millions) Preliminary fair value step-up

INVENLOry (SEE INOLE 5(D)) ..cueviiiieeeie et ettt srae e snaeennee s $ 15.0

Property, plant and equipment (€€ NOtE 5(C)) ........ccocveiiiieiiiiiiiiiiiiiciiieee e 147.6

Intangible assets (S€€ NOE 5(0)) ...........c.coeeeeeeeeeeereeeeeeeeee e e st 1,821.2

Total pro forma fair value adjustment ................ccceiiiiii i $ 1,983.8

SEQHUIONY BX FALE..........ceceeeeeeeeeeeeeee et e ettt ettt n st e 25%

Pro forma adjustment— deferred income taxes.....................cccocoeiiininniiinnnn.. $ 496.0

Removal of Marel’s interest rate swap derivative liabilities ................cc.c.cceeveernann. (4.1)

Pro forma net adjustment ......................c..cccoociuiiiiiie et $ 491.9
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(i) Stockholders’ equity

Represents adjustments fo stockholders’ equity, which consist of the following:

Accumulated
Common stock other
and additional Retained comprehensive
(in millions) paid-in capital earnings loss
Elimination of Marel’s historical @QUIty .................cccocevvverivannnnn. $ (498.2) $ (715.4) $ 53.9
IFRS to GAAP adjustments (see Note 3) ...........ccccovveviiiicnnnnen. 83.8
JBT Offer Shares issued to Marel Shareholders........................ 2,292.0
Estimated JBT Transaction costs (" ..........c.ccccovvevvevveveiecennenn. (60.2)
Estimated Marel Transaction Bonus @ ...........c.ccccceeeeveereenn. (3.3)
Vesting of JBT Director Restricted Stock Unit Awards ¥ ........... 0.1 (0.1)
Pro forma adjustment.......................c..c.cccocoveeeeeeseeeeeseenn $ 1,793.9 § (695.2) $ 53.9
N} Represents estimated bank fees, financial advisory fees, and other professional fees and Transaction
costs of JBT resulting in an adjustment to retained earnings. See Notes 5(a) and 5(1).
(2) Represents accrual of the Transaction Bonus payable to certain members of Marel’s executive

management team to be paid in a single lump sum following the closing of the Transaction and recorded
by JBT as post-acquisition compensation cost. See Notes 5(g) and 5(l).

3) Represents the accelerated recognition of compensation cost associated with those certain JBT
Director Restricted Stock Unit Awards that will automatically become fully vested upon the completion
of the Transaction as the transaction will be a “change in control” as defined in the 2017 Plan. See Note
5() as well as “JBT Director Restricted Stock Unit Awards” (subsection under section 6.11.1) for
additional information.

Unaudited Pro Forma Condensed Combined Statement of Income

(k) Cost of products

Represents adjustments to reflect additional pro forma expense associated with the preliminary
estimate of the increase to the carrying value of Marel’s inventories to fair value in addition to the
incremental depreciation expense and amortization expense from the fair value adjustments to
property, plant and equipment and intangible assets, respectively.

For the nine

months ended For the year ended
(in millions) 30 September 2024 31 December 2023
Inventory fair value step-up recognized through Cost of products () ....... $ — $ 15.0
Pro forma intangible asset amortization @ ...............cc.ccocoeevveveceeeeennnns. 16.5 22.0
Pro forma tangible asset depreciation ¥ ...............cccccoveveiveiveececeeeen. 9.9 13.3
Removal of Marel historical depreciation ................c...ccccccvvenieesiiiiinnennn (11.8) (14.6)
Pro forma adjustment.....................c.c.cccoeeeeeeereeeeeeeeeeeeeeie e $ 146 § 35.7
(1) These costs are nonrecurring in nature and not anticipated to affect the condensed combined statement of income

beyond twelve months after the closing of the Transaction.
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@)

®)

V)

Represents straight-line amortization of the estimated fair value of the acquired intangible asset for developed
technology over its estimated useful life. See Note 5(d). A 10% change in the fair value of the acquired developed
technology would cause a corresponding increase or decrease in the pro forma intangible asset amortization of
approximately $1.7 million and $2.2 million for the nine months ended 30 September 2024, and the year ended 31
December 2023, respectively.

Represents straight-line depreciation of the estimated fair value of the acquired property, plant and equipment over
the estimated weighted average useful lives of those assets. See Note 5(c). Depreciation expense is allocated to
cost of products and selling, general and administrative expense based upon the nature of the activities associated
with the use of the acquired tangible assets. A 10% change in the fair value of the acquired tangible assets would
cause a corresponding increase or decrease in the pro forma depreciation of approximately $1.0 million and $1.3
million recorded to cost of products for the nine months ended 30 September 2024, and the year ended 31
December 2023, respectively.

Selling, general and administrative expense

Represents the adjustments to selling, general and administrative expense (“SG&A”) associated with
the preliminary estimate of the fair value of acquired property, plant and equipment and intangible
assets, which are recurring in nature, as well as incremental pro forma expense for estimated
transactions costs, transaction bonuses, and incremental compensation cost for JBT to be incurred in
connection with the Transaction, which are nonrecurring in nature and will not affect the condensed
combined statement of income beyond twelve months after the closing of the Transaction.

For the nine

months ended For the year ended
(in millions) 30 September 2024 31 December 2023
Estimated JBT Transaction Costs ("............cccccovuverevisveneiesienaeannn, $ — $ 60.2
Estimated Marel Transaction Bonus (" ..........cc.cccceeevencenieinsnannnn, — 3.3
Vesting of JBT Director Restricted Stock Unit Awards (V) ............... — 0.1
Pro forma adjusted depreciation, net (see below)........................... (2.9) (3.8)
Pro forma adjusted amortization, net (see below)........................... 36.6 47.7
Pro forma adjustment......................ccocoovvveeeeeeeeeeeeeeeerenennn, $ 337 $ 107.5

@)

See footnote 5(j) for additional description of this transaction accounting adjustment.
Depreciation of acquired property, plant and equipment

For the nine months

ended For the year ended
(in millions) 30 September 2024 31 December 2023
Pro forma tangible asset depreciation (V) ............c..cccceveveriennns $ 9.1 § 12.2
Removal of Marel historical depreciation................cc...c.cccouvuen... (12.0) (16.0)
Pro forma net adjusted depreciation ..................c.cc.......... $ (29) $ (3.8)

1)

Represents straight-line depreciation of the estimated fair value of the acquired property, plant and equipment over
the estimated weighted average useful lives of those assets. See Note 5(c). Depreciation expense is allocated to
cost of products and SG&A based upon the nature of the activities associated with the use of the acquired tangible
assets. A 10% change in the fair value of the acquired tangible assets would cause a corresponding increase or
decrease in the pro forma depreciation of approximately $0.9 million and $1.2 million recorded to SG&A for the
nine months ended 30 September 2024, and the year ended 31 December 2023, respectively.

Pro forma tangible asset depreciation reflects the revised depreciation of property, plant and equipment assets
arising from the Transaction and is based on management’s preliminary estimate of useful lives and future
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production. JBT has historically depreciated all asset classes of property, plant and equipment on a straight-line
basis. The amount of depreciation expense recognized following the close of the Transaction may differ significantly
between periods based upon the final fair value assigned and depreciation methodology used for each category of
property, plant and equipment.

Amortization of acquired intangible assets

For the nine months
ended 30 September For the year ended

(in millions) 2024 31 December 2023
Pro forma intangible asset amortization () ................cccccevvveeunnne. $ 65.1 $ 86.8
Removal of Marel historical amortization..................cccccc.ccovueennn. (28.5) (39.1)
Pro forma net adjusted amortization .......................c............... $ 366 § 47.7

1)

Represents straight-line amortization of the estimated fair value of the intangible assets for trade names and
customer relationships over the estimated useful life of 30 years and 20 years, respectively. See Note 5(d).

Pro forma intangible asset amortization reflects the revised amortization of intangible assets arising
from the Transaction and is based on JBT management’s preliminary estimate of useful lives. JBT has
historically amortized all asset classes of intangible assets on a straight-line basis. A 10% change in
the valuation of the acquired trade name and customer relationship intangible assets would cause a
corresponding increase or decrease in the pro forma amortization expense of approximately $6.5 million
for the nine months ended 30 September 2024 and $8.7 million for the year ended 31 December 2023.
The amount of amortization expense recognized following the close of the transaction may differ
significantly between periods based upon the final fair value assigned, the final determination of useful
lives and amortization methodology used for each intangible asset.

(m) Interest expense, net

Represents a decrease in interest expense for the nine months ended 30 September 2024 and the year
ended 31 December 2023 as a result of the repayment of Marel’s Promissory Notes, revolving credit
facility and term loans. Refer to Note 6 below for an incremental adjustment made to interest expense
to recognize the pro forma impact of the Transaction Financing.

Adjustments to interest expense for the nine months ended 30 September 2024 and the year ended 31
December 2023 are as follows:

For the nine months
ended 30 September For the year ended

(in millions) 2024 31 December 2023

Removal of interest expense on repaid Marel borrowings............... $ (45.6) $ (53.8)

Removal of unamortized deferred financing costs on repaid Marel

DOITOWINGS ...veiieeiieiiieie ettt e e e e e e e e e e e e eaaae s (1.7) (1.9)
Removal of interest on terminated Marel interest rate swaps (') ...... 2.7 4.0
Pro forma net adjusted interest expense..................c.c.c.ccoco.oo.... $ (446) 3% (51.7)

1)

Represents an adjustment to reverse amounts Marel had recognized as interest income in connection with interest
rate swaps used by Marel to apply cash flow hedge accounting treatment to forecasted payments of interest on
Marel’s long-term debt. See Notes 5(f) and 5(i).

(n) Income Taxes
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Represents an estimate of the income tax impacts of the Transaction on the statements of
comprehensive income. The taxes associated with the estimated pro forma adjustments reflect an
estimated statutory rate of 25% and a preliminary estimate of the deductibility of certain transaction-
related costs. Although not reflected in the unaudited pro forma condensed combined financial
information, the effective tax rate of the combined company could be different than JBT’s historical
effective tax rate (either higher or lower) depending on various factors, including post-Transaction
activities.

(0) Net earnings per share

Unaudited pro forma earnings per share calculations are based on the consolidated pro forma weighted
average shares outstanding of JBT. The pro forma weighted average shares outstanding are a
combination of historical JBT Shares and JBT Offer Shares issued as Transaction consideration. The
number of shares used in computing diluted net loss per share for the combined company equals the
number of shares used in computing basic net loss per shares, as the result would otherwise be

antidilutive.

For the nine months

ended 30 September For the year ended
(in millions, except per share data) 2024 31 December 2023
Pro forma netincome...................ccccooceviiiiiinniiinicenene $ 26.2 $ (7.3)

Historical JBT Shares used in computing pro forma
earnings per share

== 1] (o 32.0 32.0
DIIUEEA ..o ae e aaeaeaeeaees 32.2 32.1
JBT Offer Shares issued in the Transaction .................... 19.9 19.9

Pro forma shares used in computing pro forma
earnings per share

BASIC ... 52.0 51.9

DilUted ..........cccooiiiiiiiiiii 52.1 51.9

BASIC....ovv.oeeeeeeeeee oo $ 050 $ (0.14)

oy B $ 050 $ (0.14)

Note 6. Transaction Financing Adjustments

JBT plans to fund the cash portion of the Transaction through a combination of cash on hand of approximately
$500.6 million and debt financing. JBT anticipates the need for debt financing of approximately $1,535.9 million,
consisting of proceeds of $900 million from the Term Loan B and borrowings of approximately $635.9 million
under the New JBT Revolving Credit Facility, to (i) pay the cash consideration in the Offer, (ii) repay certain
existing indebtedness of Marel and settle existing Marel interest rate swaps, and (iii) pay Transaction costs,
which include bank fees, financial advisory fees and other professional fees and are currently expected to be
approximately $78.4 million. Upon the closing of the Transaction, JBT will terminate the Bridge Credit
Agreement.

These assumptions and expectations are subject to change, and the debt issuance costs and potential ticking
fees that may be incurred, and the related interest expense, could vary significantly from what is assumed in
the unaudited pro forma condensed combined financial information. Other factors that are subject to change
include, but are not limited to, the timing of borrowings, the amount of cash on hand at the time of the closing,

31



Docusign Envelope ID: AB80DB6D-6F4E-4BB4-9089-87F22078C48D

the amounts to be drawn under the New JBT Revolving Credit Facility and inputs to the interest rate
determination on the debt instruments issued.

a)

b)

d)

Represents an increase in cash and cash equivalents and long-term debt for additional expected
borrowings of $1,535.9 million, net of deferred financing costs of approximately $9.5 million incurred in
connection with the Term Loan B. Further, for the unaudited pro forma condensed combined balance
sheet as of 30 September 2024, $9.0 million of principal payments scheduled to become due on the
Term Loan B within 12 months of the balance sheet date is presented within other current liabilities.

Represents a net decrease in other assets for (i) the reversal of net deferred financing costs of $4.7
million capitalized as a deferred charge in JBT’s 30 September 2024 balance sheet in connection with
the Bridge Credit Agreement that will be terminated upon the closing of the Transaction and (ii) the
reversal of deferred financing costs of approximately $1.6 million capitalized as a deferred charge in
JBT’s 30 September 2024 balance sheet in connection with the Term Loan B, offset by (iii) the
recognition of an additional $1.8 million of deferred financing costs expected to be incurred in connection
with the New JBT Revolving Credit Facility secured as part of JBT'’s deal-contingent, long-term financing
structure. For this unaudited pro forma condensed combined financial information, those certain
deferred financing costs of $1.6 million allocated to the Term Loan B are instead shown as a reduction
of the initial carrying amount of the long-term indebtedness associated with the Term Loan B. See Notes
6(a) and 6(c).

Represents a net increase in other current liabilities for (i) $9.0 million of principal payments scheduled
fo become due on the Term Loan B within 12 months of the balance sheet date, offset by (ii) the removal
of financing costs of $1.1 million accrued in JBT’s 30 September 2024 balance sheet that are expected
to be paid off upon the Offer Closing Time and (iii) the reversal of deferred financing costs of
approximately $1.6 million capitalized as a deferred charge in JBT’s 30 September 2024 balance sheet
in connection with the Term Loan B secured as part of JBT’s deal-contingent, long-term financing
structure. For this unaudited pro forma condensed combined financial information, the deferred
financing costs related to the Term Loan B have been reversed and are instead shown as a reduction
of the initial carrying amount of the long-term indebtedness associated with the Term Loan B. See Notes
6(a) and 6(b).

Represents an increase in interest expense related to the incremental borrowings. In determining pro
forma interest expense, JBT applied an estimated interest rate of 7.09% per annum on proceeds of
$900 million from the Term Loan B, derived from the one-month SOFR as of 1 November 2024, plus a
margin of 2.25% per annum. For expected borrowings under the New JBT Revolving Credit Facility,
JBT applied an estimated interest rate of 6.79% per annum, derived from the one-month SOFR as of 1
November 2024, plus a margin of 1.95%. A hypothetical 1/8 percentage point increase/decrease in the
weighted average interest rate would result in an increase/decrease of approximately $1.4 million in
pro forma interest expense for the nine months ended 30 September 2024 and $1.9 million in pro forma
interest expense for the year ended 31 December 2023.

For the nine months

ended For the year ended

(in millions) 30 September 2024 31 December 2023
Estimated Transaction Financing interest expense............... $ 80.4 $ 107.5
Transaction Financing facility fees ) .........c..cccccoevvevenennnn, 2.6 2.5
Amortization of Transaction Financing deferred financing

COSES (@), 1.3 1.7
Write-off of unamortized deferred financing costs in

connection with the Bridge Credit Agreement ¥ ................ — 4.7
Pro forma adjustment.....................c.ccccoooeeeeeeeeeeseeen $ 843 % 116.4
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(1) Represents revolving facility fees stipulated by the Credit Agreement calculated as 0.30% on the aggregate
revolving credit commitment amount of $1.8 billion available under the New JBT Revolving Credit Facility, payable
quarterly in arrears after the Offer Closing Time, in excess of revolving facility fees incurred under the Existing JBT
Revolving Credit Facility of $1.5 million and $2.9 million for the nine months ended 30 September 2024, and the
year ended 31 December 2023, respectively.

(2) Assumes deferred financing costs of approximately $9.5 million associated with the 7-year Term Loan B and
approximately $2.9 million associated with the 5-year New JBT Revolving Credit Facility were recognized on 1
January 2023. Because the borrowing capacity of the New JBT Revolving Credit Facility exceeds that of the
Existing JBT Revolving Credit Facility, it is further assumed that approximately $10.8 million of unamortized
deferred financing costs capitalized by JBT as deferred charges in connection with the Existing JBT Revolving
Credit Facility will be amortized over the commitment term of the New JBT Revolving Credit Facility.

3) Represents an adjustment to write-off unamortized deferred financing costs capitalized as deferred charges in
JBT’s 30 September 2024 balance sheet, in connection with the termination of the Bridge Credit Agreement upon
the Offer Closing Time.

e) Income tax effects on the financing adjustments were calculated based on the U.S. federal statutory
rate of 25%.

17.4  Independent practitioner’s assurance report on the compilation of pro forma financial
information included in the Prospectus

To the John Bean Technologies Corporation board of directors
Report on the compilation of pro forma financial information included in the Prospectus

We have completed our assurance engagement to report on the compilation of pro forma financial information
of the combined group by the John Bean Technologies Corporation board of directors (‘JBT Board’). The
unaudited pro forma financial information consists of an unaudited pro forma condensed combined statement
of income for the twelve months ended December 31, 2023 and for the nine months ended September 30, 2024,
and an unaudited pro forma condensed combined balance sheet as of September 30, 2024 and related notes
as set out the unaudited pro forma financial information approved by the JBT Board on November, 14 2024.
The applicable criteria on the basis of which the JBT Board has compiled the pro forma financial information are
specified in Annex 20 of the Commission Delegated Regulation (EU) 2019/980 and described in note 1 in the
pro forma financial information (the “Applicable Criteria”).

The unaudited pro forma financial information has been compiled by the JBT Board to illustrate the impact of
the Transaction on JBT’s consolidated statement of financial position at September 30, 2024 and its
consolidated statement of income for the financial year ended December 31, 2023 and the nine months ended
September 30, 2024 as if the Transaction had taken place at January 1, 2023. As part of this process,
information about Marel’s financial position and financial performance has been extracted by the JBT Board
from Marel’s audited consolidated financial statements for the financial year ended December 31, 2023, on
which an audit report has been published, and Marel’s unaudited consolidated financial statements for the nine
months ended September 30, 2024.

The JBT Board'‘s responsibility for the pro forma financial information

The JBT Board is responsible for compiling the pro forma financial information on the basis of the Applicable
Criteria.

Our independence and quality management

We have complied with the independence and other ethical requirements of the International Ethics Standards
Board for Accountants' International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code), which is founded on fundamental principles of integrity, objectivity,
professional competence and due care, confidentiality and professional behaviour.
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The firm applies International Standard on Quality Management 1, which requires the firm to design, implement
and operate a system of quality management including policies or procedures regarding compliance with ethical
requirements, professional standards and applicable legal and regulatory requirements.

Practitioner’s responsibilities

Our responsibility is to express an opinion as required by the Commission Delegated Regulation (EU) 2019/980,
about whether the unaudited pro forma financial has been compiled, in all material respects, by the JBT Board
on the basis of the Applicable Criteria.

We conducted our engagement in accordance with International Standard on Assurance Engagements (ISAE)
3420, Assurance Engagements to Report on the Compilation of Pro Forma Financial Information Included in a
Prospectus, issued by the International Auditing and Assurance Standards Board. This standard requires that
the practitioner plan and perform procedures to obtain reasonable assurance about whether the JBT Board has
compiled, in all material respects, the pro forma financial information on the basis of the Applicable Criteria.

For purposes of this engagement, we are not responsible for updating or reissuing any reports or opinions on
any historical financial information used in compiling the unaudited pro forma financial information, nor have we,
in the course of this engagement, performed an audit or review of the financial information used in compiling
the pro forma financial information.

The purpose of pro forma financial information included in the Prospectus is solely to illustrate the impact of a
significant event or transaction on unadjusted financial information of the entity as if the event had occurred or
the transaction had been undertaken at an earlier date selected for purposes of the illustration. Accordingly, we
do not provide any assurance that the actual outcome of the event or transaction at September 30, 2024 would
have been as presented.

A reasonable assurance engagement to report on whether the pro forma financial information has been
compiled, in all material respects, on the basis of the Applicable Criteria involves performing procedures to
assess whether the Applicable Criteria used by the JBT Board the compilation of the pro forma financial
information provide a reasonable basis for presenting the significant effects directly attributable to the event or
transaction, and to obtain sufficient appropriate evidence about whether:

e The related pro forma adjustments give appropriate effect to those criteria; and

e the pro forma financial information reflects the proper application of those adjustments to the unadjusted
financial information.

The procedures selected depend on the practitioner’s judgment, having regard to the practitioner’s
understanding of the nature of the company, the event or transaction in respect of which the pro forma financial
information has been compiled, and other relevant engagement circumstances.

The engagement also involves evaluating the overall presentation of the pro forma financial information.
We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Opinion

In our opinion, the pro forma financial information has been compiled, in all material respects, on the basis of
the Applicable Criteria.

Report on other legal or regulatory requirements

This report has been issued solely in connection with the proposed Transaction as set out in the Prospectus
issued by JBT and the Offeror. Therefore, this report is not intended to be used in other jurisdictions and should
not be used or relied upon for any other purpose.

November 15, 2024

34



Docusign Envelope ID: AB80DB6D-6F4E-4BB4-9089-87F22078C48D

PricewaterhouseCoopers ehf.
Bryndis Bjérk Gudjénsddttir
State authorized public accountant

DocuSigned by:

Brywdis Eyovk Eujonsd dtiv

482A5435CF2B484...
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e Section 35 — Information Incorporated by Reference (pages 353-354)

The below reference shall be added:

September 2023

(https://storage.mfn.se/aa658cf5-1c91-42e2-af80-8b8ffce46¢34/marel-q3-2024-
condensed-consolidated-interim-financial-statements.pdf)

Document/information Page(s)
in
reference
documen
t
JBT’s Quarterly Report on Form 10-Q for the quarterly period ended 30 September | Entire
2024, filed with the SEC on 23 October 2024 document
(https:/lwww.sec.gov/ix?doc=/Archives/edgar/data/1433660/000143366024000048/jb
t-20240930.htm)
Marel’'s unaudited condensed consolidated interim financial statements as of 30 | Entire
September 2024 and for the nine-month periods ended 30 September 2024 and 30 | document
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15 November 2024

For and on behalf of John Bean Technologies Corporation:

Brian A. Deck, President and Chief Executive Officer ESig"ed o

26D9Y09FCF99841A...

For and on behalf of John Bean Technologies Europe B.V.:  —bocusignedby:

o N Sl Meole Spraks
Sherri Nicole Speaks, Managing Director \— 446BEATO0CFCA8S...
——DocuSigned by:

Noah Nathaniel Popp, Managing Director Noﬂ\u N POW

\——9B4219AQ7E7FA4B...
Olaf Sijrier, Managing Director —DocuSigned by:

Bram Jasper Bergsma, Managing Director T i Cor228454..

,—Signed by:

\— 1CDE457828754F9...

37



		2024-11-15T04:16:30-0800
	Digitally verifiable PDF exported from www.docusign.com




