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ELECTRONIC TRANSMISSION DISCLAIMER
STRICTLY NOT TO BE FORWARDED TO ANY OTHER PERSONS

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies
to the prospectus (the "Prospectus”) attached to this electronic transmission relating to the voluntary takeover
offer by John Bean Technologies Europe B.V. (the “Offeror”), on behalf of John Bean Technologies Corporation
(“JBT”), to the shareholders of Marel hf. (“Marel”) to acquire all of Marel's issued and outstanding ordinary
shares. You are advised to read this disclaimer carefully before reading, accessing or making any other use of
the attached Prospectus. In accessing the attached Prospectus, you agree to be bound by the following terms
and conditions, including any modifications to them from time to time, each time you receive any information
from us as a result of such access. You acknowledge that this electronic transmission, and the delivery of the
attached Prospectus, is confidential and intended only for you, and you agree not to forward, reproduce, copy,
download or publish (in each case whether in whole or part) this electronic transmission or the attached
Prospectus (electronically or otherwise) to any other person.

IF YOU ARE NOT THE INTENDED RECIPIENT OF THIS ELECTRONIC TRANSMISSION, PLEASE DO NOT
DISTRIBUTE OR COPY THE INFORMATION CONTAINED IN THIS ELECTRONIC TRANSMISSION, BUT
INSTEAD DELETE AND DESTROY ALL COPIES OF THIS ELECTRONIC TRANSMISSION.

THE ATTACHED PROSPECTUS MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON
AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. DISTRIBUTION OR REPRODUCTION
OF THE ATTACHED PROSPECTUS IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMPLY
WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE APPLICABLE SECURITIES LAWS IN
CERTAIN JURISDICTIONS.

THE OFFER (AS DEFINED IN THE ATTACHED PROSPECTUS) IS NOT BEING MADE, AND THE MAREL
SHARES (AS DEFINED IN THE ATTACHED PROSPECTUS) WILL NOT BE ACCEPTED FOR PURCHASE
FROM OR ON BEHALF OF PERSONS, IN ANY JURISDICTION IN WHICH THE MAKING OR ACCEPTANCE
THEREOF WOULD NOT BE IN COMPLIANCE WITH THE SECURITIES OR OTHER LAWS OR
REGULATIONS OF SUCH JURISDICTION OR WOULD REQUIRE ANY REGISTRATION, APPROVAL OR
FILING WITH ANY REGULATORY AUTHORITY NOT EXPRESSLY CONTEMPLATED BY THE
PROSPECTUS (EACH, A "RESTRICTED JURISDICTION"). PERSONS OBTAINING THE PROSPECTUS
AND/OR INTO WHOSE POSSESSION THE PROSPECTUS COMES ARE REQUIRED TO TAKE DUE NOTE
AND OBSERVE ALL SUCH RESTRICTIONS AND OBTAIN ANY NECESSARY AUTHORISATIONS,
APPROVALS OR CONSENTS. NEITHER JBT NOR ANY OF ITS ADVISORS ACCEPT ANY LIABILITY FOR
ANY VIOLATION BY ANY PERSON OF ANY SUCH RESTRICTION. ANY PERSON (INCLUDING, WITHOUT
LIMITATION, CUSTODIANS, NOMINEES AND TRUSTEES) WHO INTENDS TO FORWARD THE
PROSPECTUS OR ANY RELATED DOCUMENT TO ANY JURISDICTION OUTSIDE ICELAND SHOULD
INFORM THEMSELVES OF THE LAWS OF THE RELEVANT JURISDICTION BEFORE TAKING ANY
ACTION. THE DISTRIBUTION OF THE PROSPECTUS IN JURISDICTIONS OTHER THAN ICELAND MAY
BE RESTRICTED BY LAW, AND, THEREFORE, PERSONS WHO COME INTO POSSESSION OF THE
PROSPECTUS SHOULD INFORM THEMSELVES ABOUT AND OBSERVE SUCH RESTRICTIONS. ANY
FAILURE TO COMPLY WITH ANY SUCH RESTRICTIONS MAY CONSTITUTE A VIOLATION OF THE
SECURITIES LAWS AND REGULATIONS OF ANY SUCH JURISDICTION.

NEITHER THE U.S. SECURITIES AND EXCHANGE COMMISSION (the “SEC”) NOR ANY U.S. STATE
SECURITIES COMMISSION OR REGULATORY AUTHORITY HAS APPROVED OR DISAPPROVED ANY OF
THE SECURITIES TO BE ISSUED IN CONNECTION WITH THE TRANSACTION OR PASSED UPON THE
ADEQUACY OR ACCURACY OF THIS PROSPECTUS OR ANY OTHER DOCUMENTS REGARDING THE
OFFER (INCLUDING THE OFFER DOCUMENT). ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE UNDER U.S. LAW.

The Offer will be carried out under Icelandic law and applicable provisions of the securities laws of the United
States of America (the "U.S."), including the Securities Exchange Act of 1934, as amended, and the rules and
the regulations promulgated thereunder (the "Exchange Act"), and the Securities Act of 1933, as amended,
and the rules and regulations promulgated thereunder, and JBT has not taken any action and will not take any
action in any jurisdiction, with the exception of Iceland, the Netherlands, Denmark and the U.S., that is intended
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to result in a public offering of the JBT Offer Shares. This prospectus will be validly passported into Denmark in
accordance with the procedure presented by Articles 24 and 25 of the Prospectus Regulation (Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 2017 as amended) pursuant to a certificate
of approval issued by the Icelandic FSA.

The Offer is being made in the U.S. pursuant to Section 14(e) of, and Regulation 14E promulgated under, the
Exchange Act, subject to the exemptions provided by Rule 14d-1(d) under the Exchange Act, to the extent
applicable, and in accordance with the requirements of Icelandic law. The Offer is not subject to Section 14(d)(1)
of, or Regulation 14D promulgated under, the Exchange Act. Marel is not currently subject to the periodic
reporting requirements under the Exchange Act, and is not required to, and does not, file any reports with the
SEC. The Offer is being made to Marel Shareholders (as defined in the attached Prospectus) residing in the
U.S. on the same terms, and subject to the same conditions, as are applicable to all other Marel Shareholders
to whom the Offer is made.

In any member state of the European Economic Area other than Iceland, the Netherlands and Denmark (each,
a "Relevant State"), the Offer Document and this Prospectus are only addressed to and are only directed at
Marel Shareholders in that Relevant State that fulfil the criteria for exemption from the obligation to publish a
prospectus, including qualified investors, within the meaning of Regulation (EU) 2017/1129.

Confirmation of your representation: By accessing the attached Prospectus, you have confirmed to JBT that
(i) you have understood and agree to the terms set out herein, (ii) you and any electronic mail address you have
given to us are not located in a Restricted Jurisdiction, (iii) you consent to delivery by electronic transmission of
any information documents, including the Prospectus, (iv) you will not transmit the attached Prospectus, in whole
or in part (or any copy thereof), or disclose, whether orally or in writing, any of its contents to any other person
and (v) you acknowledge that you will make your own assessment regarding any legal, taxation or other
economic considerations with respect to any decision by you in relation to the Offer.

You are reminded that the attached Prospectus has been delivered to you on the basis that you are a person
into whose possession the attached Prospectus may be lawfully delivered in accordance with the laws of the
jurisdiction in which you are located and you may not, nor are you authorised to, deliver the attached Prospectus,
electronically or otherwise, to any other person. Any failure to comply with these restrictions may constitute a
violation of applicable securities laws. It is the responsibility of all persons obtaining the information documents,
including the Prospectus, and/or other documents relating to the Prospectus or to the Offer or into whose
possession such documents otherwise come, to inform themselves of and observe all such restrictions. Any
recipient of the Prospectus who is in any doubt in relation to these restrictions should consult his or her
professional advisors in the relevant jurisdiction. Neither JBT nor the advisors to JBT accept or assume any
responsibility or liability for any violation by any person whomsoever of any such restriction.

The attached Prospectus has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and,
consequently, neither JBT nor any director, officer, employee or agent of JBT or any of its affiliates accepts any
liability or responsibility whatsoever in respect of any difference between the Prospectus distributed to you in
electronic format and any hard copy version of the Prospectus. By accessing the linked document, you consent
to receiving it in electronic form. Nothing in this electronic transmission constitutes, and this electronic
transmission may not be used in connection with, an offer of securities for sale to persons other than the
specified categories described above and to whom it is directed, and access has been limited so that it shall not
constitute a general solicitation. If you have gained access to these documents contrary to the foregoing
restrictions, you will be unable to purchase any of the securities described therein.

None of the Offeror, JBT or Marel have authorised any person to give any information or make any
representation not contained in the Prospectus. The Offeror, JBT and Marel do not accept any liability for any
such information or representation. Further, the Offeror, JBT and Marel do not accept any responsibility for, and
can make no assurances as to, the reliability, accuracy or completeness of any information provided by others,
nor the fairness or appropriateness of any forecasts, views or opinions expressed by others regarding the
Transaction (as defined in the attached Prospectus), JBT, Marel or (when applicable) the combined company.
None of the Offeror, JBT or Marel make any representation as to the appropriateness, accuracy, completeness
or reliability of any such information or publication. The making of the Offer and the delivery of the attached
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Prospectus shall not, under any circumstances, create any implication that there has been no change in the
affairs of the Offeror, JBT or Marel since the date of the attached Prospectus or that the information in the
attached Prospectus or in the documents referred to therein is correct as of any time subsequent to the date

thereof.

You are responsible for protecting against viruses and other destructive items. Your receipt of this electronic
transmission is at your own risk, and it is your responsibility to take precautions to ensure that it is free from
viruses and other items of a destructive nature.
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John Bean Technologies Corporation
and

John Bean Technologies Europe B.V.

Offering of shares issued by John Bean Technologies Corporation to the shareholders of Marel hf. in connection with a voluntary public takeover
offer by John Bean Technologies Corporation, through John Bean Technologies Europe B.V., for the entire issued share capital of Marel hf.

Admission to listing and trading on Nasdaq Iceland hf. of shares issued by John Bean Technologies Corporation

This document (the "Prospectus”) relates to (i) the offering of shares of common stock, par value $0.01 per share, of John Bean Technologies Corporation
("JBT") (such offered shares, the "JBT Offer Shares") to the shareholders of Marel hf. ("Marel," and such shareholders, the "Marel Shareholders") in
connection with the proposed acquisition of the entire issued share capital of Marel by JBT through a voluntary public takeover offer (the “Offer”) made by JBT
through John Bean Technologies Europe B.V. (the “Offeror”), on behalf of JBT, to the Marel Shareholders whereby each issued and outstanding ordinary
share of Marel (the "Marel Shares"), excluding any treasury shares held by Marel, is exchanged, at the election of Marel Shareholders, for (a) cash consideration
in the amount of EUR 3.60, (b) stock consideration consisting of 0.0407 newly and validly issued, fully paid and non-assessable JBT Offer Shares or (c) 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, subject to the proration provisions, as applicable, described in this Prospectus, and (ii) the admission to trading of the JBT Offer Shares on the main
market of Nasdagq Iceland hf. ("Nasdaq Iceland").

On 4 April 2024, JBT, the Offeror and Marel entered into the transaction agreement (as it may be amended from time to time, 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 (such
transactions contemplated by the Transaction Agreement, the “Transaction”). Pursuant to the Transaction Agreement, and upon the terms and subject to the
conditions set forth therein, the Offeror will make a voluntary public takeover offer, within the meaning of Article 101 of the Icelandic Takeover Act no. 108/2007,
as amended (in Icelandic: 16g um yfirtdkur) (the “Icelandic Takeover Act”), to Marel Shareholders to acquire all of the issued and outstanding Marel Shares,
not including any treasury shares held by Marel. Upon the consummation of the Offer, if at least 90% of the issued and outstanding Marel Shares are acquired
by the Offeror, the Offeror will redeem any Marel Shares not tendered into the Offer for, at the election of the holder and subject to the proration provisions, as
applicable, described in the Offer Document, (a) JBT Offer Shares, (b) cash or (c) a mix of JBT Offer Shares and cash (or, for those holders that do not make
an election, a mix of JBT Offer Shares and cash in the same proportion as the average mix of the Offer), under Icelandic law by way of a squeeze-out transaction
at the same price as offered in the Offer. The squeeze-out transaction would eliminate any minority shareholder interests in Marel remaining after the settlement
of the Offer. If the Minimum Acceptance Condition (as defined in this Prospectus) is not satisfied at the 90% threshold but is waived to a lower threshold (which
will not be reduced below 80% without Marel's consent), the Offeror (or a subsidiary thereof) may initiate a merger between the Offeror and Marel in accordance
with Icelandic laws pursuant to which Marel would be the surviving entity and a wholly owned subsidiary of JBT.

In addition to this Prospectus, the Offeror, on behalf of JBT, has published, with respect to the Offer, an associated offer document which has been prepared
under Directive 2004/25/EC of the European Parliament and of the Council of 21 April 2004 on takeover bids, as amended, as implemented in Icelandic law by
the Icelandic Takeover Act, and which has been approved by the Financial Supervisory Authority of the Central Bank of Iceland (the "Icelandic FSA") in
accordance with the Icelandic Takeover Act prior to its publication (such offer document, the "Offer Document”). This Prospectus forms part of the Offer
Document.

The offer period for the Offer (the "Offer Period") is expected to commence on 24 June 2024 (such date, the “Commencement Date”). The Offer Period will
initially end at 5.00 p.m. Icelandic time on 2 September 2024, the date that is ten weeks after the Commencement Date (such ending date, as it may be
extended from time to time pursuant to the Transaction Agreement and paragraph 6 of Article 103 of the Icelandic Takeover Act, the “Expiration Date”), except
that (a) the Expiration Date will occur no earlier than 20 business days (as defined in Rule 14d-1(g)(3) under the Securities Exchange Act of 1934, as amended
(the “Exchange Act”)) after (and including the date of) the Commencement Date, (b) the Offeror will extend the Offer Period as required by any law, or any
rule, regulation or other applicable legal requirement of the Icelandic FSA or the U.S. Securities and Exchange Commission (the “SEC”) or of Nasdaq Iceland,
the New York Stock Exchange (the “NYSE”) or the Euronext Amsterdam N.V. (“Euronext Amsterdam”), in any such case, which is applicable to the Offer or
to the extent necessary to resolve any comments of the Icelandic FSA or the SEC and (c) at or prior to any then-applicable Expiration Date, the Offeror will
(subject to the required approval from the Icelandic FSA) extend the Offer Period (i) by one or more additional periods of not less than ten days per extension
(or such shorter period as mutually agreed by JBT, the Offeror and Marel in writing) if additional time is required to permit the satisfaction of the Closing
Conditions (as defined in this Prospectus) (other than the Minimum Acceptance Condition) or (ii) by at least an additional three periods of not less than ten days
each if all the Closing Conditions (other than the Minimum Acceptance Condition) have either been satisfied or waived in accordance with the Transaction
Agreement or if, by their nature, are to be satisfied at the Expiration Date, would have been satisfied at the Expiration Date or else validly waived. However, in
no event will the Offeror be required to extend the Offer Period beyond the Drop Dead Date (as defined in this Prospectus). For clarity, the Offeror may, in its
reasonable discretion (subject to any required approval from the Icelandic FSA), extend the acceptance period for any duration (or repeated periods) in order
to permit time for the satisfaction of the Closing Conditions. Subject to the prior satisfaction or waiver of the Closing Conditions, the Offeror will promptly settle
the Offer in accordance with its terms and applicable law, and accept for exchange, and exchange, all Marel Shares validly tendered and not validly withdrawn
pursuant to the Offer.

Completion of the Offer is subject to the Closing Conditions which include, among other things, the satisfaction of the Minimum Acceptance Condition, the
receipt of certain regulatory approvals as well as the approval of the Share Issuance Proposal (as defined in this Prospectus). The Closing Conditions to the
Offer must be satisfied or waived by the Offeror (only following approval by both JBT and Marel), JBT and/or Marel, as applicable, prior to the Expiration Date.
For further details on the terms and conditions of the Offer, including acceptance procedures, see section 8 "The Takeover Offer" as well as the Offer Document,
when published, which will set out the terms and conditions of the Offer.

Some of the terms and conditions of the Offer described in this Prospectus are subject to important limitations and exceptions. Marel Shareholders
are urged to read the Offer Document, along with this Prospectus, including any appendices and exhibits, in their entirety prior to making any
decision as to the matters described herein and therein. The description of the terms of the Offer is qualified in its entirety by the description of the
Offer in the Offer Document under which the Offeror intends to make the Offer.

Deciding whether or not to accept the Offer involves a high degree of risk. Marel Shareholders are advised to examine all the risks and legal
requirements described in this Prospectus in connection with a decision to accept the Offer and should read this Prospectus and the documents

iv
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incorporated by reference herein in their entirety and, in particular, section 1 "Risk Factors" for a discussion of certain risks and other factors that
should be considered in connection with a decision to accept the Offer.

JBT intends to take the steps necessary for JBT Offer Shares to be admitted to trading and official listing on the main market of Nasdaq Iceland and for the
common stock of JBT, par value $0.01 per share (the “JBT Shares”) to remain listed on the NYSE. To effect such admission to trading and official listing, JBT
intends to, prior to completion of the Offer, submit an application to Nasdagq Iceland for the admission to trading and official listing of the JBT Offer Shares. Such
steps and the admission to trading and the official listing of the JBT Offer Shares on Nasdaq Iceland will be subject to, among other things, the completion of
the Offer.

Settlement of the Offer will be made as promptly as possible but shall take place no later than three Business Days (as defined in this Prospectus) from the
Expiration Date (provided that the Offeror may apply for an extension as permitted under paragraph 8 of Article 103 of the Icelandic Takeover Act) (the
“Settlement Date”).

On the Settlement Date, the Offeror shall promptly settle the Offer in accordance with its terms and applicable laws, and accept for exchange, and exchange,
all Marel Shares validly tendered and not validly withdrawn pursuant to the Offer (such settlement and exchange, the “Closing,” and the time that the Offeror
accepts for exchange, and exchanges, all of the Marel Shares validly tendered and not validly withdrawn, the “Offer Closing Time”). The share register of JBT
shall be updated immediately following the Offer Closing Time. No fractional JBT Offer Shares will be exchanged for any Marel Shares tendered in the Offer
by any Marel Shareholder. Notwithstanding any other provision of the Transaction Agreement, each Marel Shareholder who would otherwise have been entitled
to receive a fraction of a share of JBT Offer Shares will receive, in lieu thereof, cash (without interest) in an amount representing such holder’s proportionate
interest in the net proceeds from the sale for the account of all such holders of JBT Offer Shares which would otherwise be issued.

None of the Offeror, JBT or Marel has authorised any person to give any information or to make any representations other than those contained in this
Prospectus. The Offeror, JBT and Marel do not accept any liability for any such information or representation. Further, the Offeror, JBT and Marel do not accept
any responsibility for, and can make no assurances as to, the reliability, accuracy or completeness of any information provided by others, nor the fairness or
appropriateness of any forecasts, views or opinions expressed by others regarding the Transaction, JBT, Marel or (when applicable) the combined company.
The Offeror, JBT and Marel make no representation as to the as to the appropriateness, accuracy, completeness or reliability of any such information or
publication. Any delivery of this Prospectus shall not, under any circumstances, create any implication that there has been no change in the affairs of the
Offeror, JBT and/or Marel since, or that the information herein is correct at any time subsequent to, the date of this Prospectus.

The language of this Prospectus is English. Certain legislative references and technical terms have been cited in their original language in order that the correct
technical meaning may be escribed to them under applicable law.

Certain terms used in this Prospectus, including certain technical and other terms, are explained and defined in the "Definitions and Glossary" section in this
Prospectus.

This Prospectus has been prepared under Icelandic law and has been drawn up as a prospectus in accordance with Articles 3 and 6 of Regulation
(EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017, as amended (the "Prospectus Regulation"), and in compliance with
the requirements set out in Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 and has been approved by the Icelandic FSA in
accordance with Article 20 of the Prospectus Regulation. JBT has requested the Icelandic FSA to notify its approval in accordance with Article 25(1)
of the Prospectus Regulation to the competent authority in the Netherlands, the Netherlands Authority for the Financial Markets, with a certificate
of approval attesting that this Prospectus has been prepared in accordance with the Prospectus Regulation.

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any securities in any jurisdiction where, or to any person to
whom, it is unlawful to make such an offer or solicitation. The distribution of this Prospectus and the acceptance of the Offer in certain jurisdictions
is restricted by law. Persons into whose possession this Prospectus comes are advised to inform themselves about and to observe such
restrictions.

NEITHER THE SEC NOR ANY U.S. STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY HAS APPROVED OR DISAPPROVED ANY OF
THE SECURITIES TO BE ISSUED IN CONNECTION WITH THE TRANSACTION OR PASSED UPON THE ADEQUACY OR ACCURACY OF THIS
PROSPECTUS OR ANY OTHER DOCUMENTS REGARDING THE OFFER (INCLUDING THE OFFER DOCUMENT). ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE UNDER U.S. LAW.

This Prospectus is dated 20 June 2024
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SUMMARY

Section A — Introductions and Warnings

This summary should be read as an introduction to this prospectus (the “Prospectus”). Any decision to
invest in the JBT Offer Shares (as defined below) should be based on consideration of the Prospectus,
including the documents incorporated by reference herein, as a whole by the investor. Investors could lose
all or part of their invested capital. Where a claim relating to the information in the Prospectus is brought
before a court, the plaintiff investor might, under the national legislation of the member states of European
Economic Area, have to bear the costs of translating the Prospectus before the legal proceedings are
initiated. Civil liability attaches only to those persons who have tabled the summary, including any translation
thereof, but only if the summary is misleading, inaccurate or inconsistent when read together with the other
parts of the Prospectus or it does not provide, when read together with the other parts of the Prospectus,
key information in order to aid investors when considering whether to invest in such securities.

This Prospectus relates to (i) the offering of shares of common stock, par value $0.01 per share (the “JBT
Shares”), of John Bean Technologies Corporation, with its registered address at 70 West Madison Street,
Suite 4400, Chicago, lllinois 60602, United States, registered under the legal entity identifier (“LEI”)
5493007CT6ATBZ2L6826 ("JBT") (such offered shares, the "JBT Offer Shares"), to the shareholders of
Marel hf., with its registered address at Austurhraun 9, 210 Gardabeer, Iceland, registered under the LEI
5299008YTLENOOWTHW?26 ("Marel," and such shareholders, the "Marel Shareholders") in connection
with the voluntary public takeover offer (the “Offer”) made by JBT through John Bean Technologies Europe
B.V., a subsidiary of JBT, with its registered address at Deccaweg 32, 1042 AD Amsterdam, the
Netherlands, registered under the Dutch Trade Register under no. 63675013 (the “Offeror”), to the Marel
Shareholders whereby each issued and outstanding ordinary share of Marel (the "Marel Shares"), other
than any treasury shares held by Marel, is exchanged, at the election of Marel Shareholders, for (a) cash
consideration in the amount of EUR 3.60, (b) stock consideration consisting of 0.0407 newly and validly
issued, fully paid and non-assessable JBT Offer Shares or (c) 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, subject to the proration provisions, as applicable, described in this
Prospectus, and (ii) the admission to trading of the JBT Offer Shares on the main market of Nasdaq Iceland
hf. ("Nasdaqg Iceland").

The Prospectus has been approved by the Icelandic Financial Supervisory Authority of the Central Bank of
Iceland (Icel. Fjarmalaeftirlit Sedlabanka Islands) (the “FSA”) on 20 June 2024. The FSA has its registered
office at Kalkofnsvegur 1, 101 Reykjavik, Iceland, with telephone number +354 569 9600.

Section B — Key information on the companies
Who is the issuer of the JBT Offer Shares?

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.

Marel is a public limited liability company incorporated under the laws of Iceland, with its registered address
at Austurhraun 9, 210 Gardabeer, Iceland, registered under the LEI 5299008YTLENO9WTHW26.

JBT is a leading global technology solutions and service provider to high-value segments of the food and
beverage industry. JBT designs, produces, and services sophisticated products and systems for a broad
range of end markets, generating roughly one-half of its annual revenue from recurring parts, service,
rebuilds and leasing operations. As of 31 December 2023, JBT employed approximately 5,100 people
worldwide and operated sales, service and manufacturing and sourcing operations in more than 25
countries.

Marel is a leading global provider of advanced processing equipment, systems, software and services to
the food processing industry as well as a leading provider in processing solutions for pet food, plant-based
proteins and aqua feed, with a presence in over 30 countries and six continents and around 7,300
employees. Marel designs, manufactures, sells and services technologically advanced processing solutions
ranging from standard equipment to full-line processing systems, with sophisticated software capabilities
and aftermarket services.
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Pursuant to the knowledge of JBT, the following two shareholders beneficially own more than 5% of JBT's
Shares, based on the most recent holdings beneficial ownership filings filed with the SEC. The percentages
are calculated on the basis of the number of outstanding JBT Shares plus JBT Shares deemed outstanding
pursuant to Rule 13d-3(d)(1) under the Securities Exchange Act of 1934, as amended, as of 31 December
2023:

Name of shareholder Number of JBT Shares Percent of class
BlackRock, Inc. 5,183,478 16.28%
The Vanguard Group 3,492,828 10.97%

Pursuant to the latest publicly available data as of 31 December 2023, the following Marel Shareholders
currently beneficially hold more than 5% of the outstanding Marel Shares:

Number of
Name of Marel Shareholder shares (million) In ISK In EUR Total
ABN AMRO on behalf of 236.2 30.6% - -
Euroclear
Eyrir Invest hf. 98.4 12.8% 11.9% 24.7%
Gildi — Lifeyrissjodur 51.2 6.7% - -
The Pension Fund of Commerce 51.0 6.6% - -
LSR A & B divisions 41.4 5.4% - -

JBT’s key management comprises of the following members: Brian A. Deck, CEO, President and Board
Director; Matthew J. Meister, Executive Vice President and Chief Financial Officer; Shelley Bridarolli,
Executive Vice President and Chief Human Resources Officer; Luiz “Augusto” Rizzolo, Executive Vice
President and President, Diversified Food and Health; Robert Petrie, Executive Vice President and
President, Protein; James L. Marvin, Executive Vice President and General Counsel and Assistant
Secretary; Kristina Paschall, Executive Vice President, Chief Information and Digital Officer; Jack Matrtin,
Executive Vice President, Supply Chain; and Jessi L. Corcoran, Vice President, Corporate Controller and
Chief Accounting Officer.

Marel's key management comprises of the following members: Arni Sigurdsson, CEQO; Sebastian Boelen,
Chief Financial Officer; David Freyr Oddsson, Chief Human Resources Officer; Arni Sigurjonsson, General
Counsel; Sofie Cammers, Executive Vice President Meat; Roger Claessens, Executive Vice President
Poultry; Vidar Erlingsson, Executive Vice President Software Solutions; Tatiana Gillitzer, Executive Vice
President Service; Jesper Hjortshgj, Executive Vice President Retail and Food Service Solutions & Wenger
Group; Ivo Rothkrantz, Executive Vice President Corporate Development; Olafur Karl Sigurdarson,
Executive Vice President Fish.

PricewaterhouseCoopers LLP, One North Wacker Drive, Chicago, lllinois 60606, United States of America,
is JBT’s statutory auditor.

KPMG ehf., Borgartun 27, 105 Reykjavik, Iceland, is Marel’s statutory auditor.

What is the key financial information regarding the issuer?
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Key The key financial information shown below has been derived from (i) JBT's consolidated financial
financial statements as of and for the years ended 31 December 2023, 2022 and 2021, and the related notes thereto
informat- audited by PricewaterhouseCoopers LLP, independent registered accounting firm to JBT, which are
ion 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 at 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 at 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 31 March
2024 and for the quarterly periods ended 31 March 2024 and 2023 and the related notes thereto, which are
incorporated by reference to JBT's Quarterly Report on Form 10-Q for the three months ended 31 March
2024, filed on 2 May 2024 and (v) Marel's condensed consolidated interim financial statements as at and
for the three months ended 31 March 2024 with comparative figures as at and for the three months ended
31 March 2023, which were prepared by Marel in accordance with IFRS.

Key financial information for JBT: Year Ended 31 December

(In USD millions) 2023 2022 2021
REVENUE ..., 1,664.4 1,590.3 1,400.8
GroSS Profit.....ccceeeiieieeeiiiee e 585.7 529.4 482.1
Operating iNCOME ........cccovvveriiiieiiiiee e 164.7 132.6 125.6
Net income before income taxes ...........ccocueeee. 153.1 120.0 119.5
Income from continuing operations................... 129.3 103.8 92.5
NEtINCOME ..ooviiiiiiiiiiie e 582.6 137.4 119.1

Adjusted EBITDA from continuing operations...
$ 273.1 $ 227.7 212.2

As of 31 December

(In USD millions) 2023 2022 2021
Total ASSELS ...ccevvveeeeeeeeeee e 2,710.4 2,641.0 2,185.1
Total stockholders’ equity ..........ccevvvvvvivieieiennnn. 1,488.9 905.4 786.4

Year Ended 31 December

(In USD millions) 2023 2022 2021
Cash provided by continuing operating activities ...... 74.2 135.2 174.9

Cash provided (required) by continuing investing

ACHVILIES ..o 729.3 (413.2) (270.5)
Cash (required) provided by continuing financing

ACHVILIES ..eeeiiiiie e (354.1) 270.6 80.8

Effect of foreign exchange rate changes on cash

and cash equivalents ..............ccococeueveeeeeeeecennnn. (1.2) (2.5) (2.3)
Net increase (decrease) in cash from continuing

OPEIALIONS ... 448.2 (9.9) (17.1)

Three Months Ended

31 March

(In USD millions) 2024 2023
REVENUE ....ooeiiiiiiiec e 392.3 388.5
GroSS Profit.....ccceeeiiieeeiiiiiee e 140.3 132.9
Operating iNCOME ......cccocvvieriieieiiiiee e 29.1 28.4
Income from continuing operations before
INCOME TAXES ..evveiiriieeieie e 30.9 217
Income from continuing operations................... 22.7 171
NEet iNCOME .....ovviiiiiie i 22.8 27.2

Adjusted EBITDA from continuing operations 57.4 54.4

As of 31 March

(In USD millions) 2024 2023
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TOtal ASSELS ..vvevieiiiiiiiee e
Total stockholders’ equity ............ccccvvveeeeiiinnnns

(In USD millions)

Cash provided by continuing operating activities.....

Cash required by continuing investing activities ......

Cash required by continuing financing activities......

Effect of foreign exchange rate changes on cash
and cash equivalents...........c.cccoevvvieeee e,

Net decrease in cash from continuing operations....

Key financial information for Marel:

(In EUR million) 2023
Revenues 1,721.4
Gross profit 596.4
Result from operations 93.6
Result before income tax 36.1
Net result 31.0
(In EUR million) 2023
Net cash from operating activities 138.1
Net cash provided by / (used in) investing

activities (95.9)
Net cash provided by / (used in) financing

activities (45.1)
Net increase (decrease) in net cash (2.9)
Exchange (loss) / gain on net cash (2.9)
Net cash at end of the period 69.9
(In EUR million) 2023
Total assets 2,599.8
Total shareholders’ equity 1,041.6

2,690.7 2,710.4
1,491.1 1,488.9
Three Months Ended
31 March
2024 2023

10.4 11.4
(7.2) (17.3)
(6.1) (30.0)
1.2) 0.1)
(4.2) (36.0)

2022 2021

1,708.7 1,360.8

578.3 493.8

97.0 130.3

75.1 120.7

58.7 96.2

2022 2021

51.4 176.2

(567.2) (121.4)

505.9 (64.3)

(9.9) (9.5)

8.5 8.0

75.7 77.1

2022 2021

2,696.4 2,005.0

1,028.1 1,015.1

(In EUR million)
Revenues

Gross profit

Result from operations
Result before income tax
Net result

(In EUR million)

Net cash from operating activities

Net cash provided by / (used in) investing activities
Net cash provided by / (used in) financing activities
Net increase (decrease) in net cash

Exchange (loss) / gain on net cash

Net cash at end of the period

(In EUR million)
Total assets
Total shareholders’ equity

Three months ended 31 March

2024 2023
412.6 447 4
1485 152.7
11.9 23.1
(2.0) 10.0
(3.2) 9.1

Three months ended 31 March

2024 2023
6.5 16.8
(11.3) (31.8)
(28.3) 5.2
(33.1) (9.8)
(0.9) 2.1)
35.9 63.8

31 March 2024
2,562.0
1,039.7

31 March 2023
2,599.8
1,041.6

Unaudited pro forma financial information for the financial year ended 31 December 2023:

(In
millions,

USD Historical
JBT

Historical
Marel (IFRS)
Adjusted For

IFRS to
GAAP
Adjustments

Transaction
Accounting
Adjustments

Pro Forma
Combined

Transaction
Financing
Adjustments

5



except  per
share data)

DocuSign Envelope ID: 96BA4951-A5DD-4436-BFB5-59B1358C7611

Reclassificati
ons

Revenues
Operating
income

Net income
(loss) from
continuing
operations
Basic
earnings per
share from
continuing
operations
Diluted
earnings per
share from
continuing
operations

1,664.4
164.7

129.3

4.04

4.02

1,879.1
102.2

33.8

0.04

0.04

(12.5)

(8.2)

i170.9)

(100.4)

(130.4)

3,543.5
83.5

(75.9)

(1.46)

(1.46)

Unaudited pro forma financial information for the three months ended 31 March 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
Revenues 392.3 448.5 - - - 840.8
Operating 29.1 13.0 - (14.9) - 27.2
income
Net income 22.7 (3.4) 0.2 (0.8) (23.5) (4.8)
(loss) from
continuing
operations
Basic 0.71 0.00 - - - (0.09)
earnings per
share from
continuing
operations
Diluted 0.71 0.00 - - - (0.09)
earnings per
share from
continuing
operations
(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
Total assets 2,690.7 2,762.8 (109.7) 364.1 1,542.3 7,250.2
Total 1,491.1 1,121.2 (82.3) 7735 - 3,303.5

stockholders’
equity

What are the key risks that are specific to the Offer?
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The Offer is subject to conditions that neither JBT nor Marel can control.

The Transaction is conditioned on the receipt of certain required governmental and regulatory approvals
and clearances, which, if delayed, not granted or granted with unfavorable conditions, may delay or
jeopardize the completion of the Transaction, result in additional costs and expenses and/or reduce the
anticipated benefits of the Transaction.

Each of JBT, Marel and the Offeror may waive one or more of the Closing Conditions without JBT
Stockholder approval or Marel Shareholder approval.

The Transaction may not be as successful as anticipated, and the combined company may not achieve
the intended benefits or do so within the intended timeframe and the integration costs may exceed
estimates.

The indebtedness of the combined company following the consummation of the Transaction is expected
to be substantially greater than the current indebtedness of JBT or Marel on a standalone basis and
greater than JBT and Marel's combined indebtedness prior to the Transaction. This increased level of
indebtedness could adversely affect the combined company’s operational flexibility and increase its
borrowing costs.

The combined company may not be able to retain customers or suppliers, and customers or suppliers
may seek to modify contractual obligations with the combined company, either of which could have an
adverse effect on the combined company’s business and operations. Third parties may terminate or alter
existing contracts or relationships with JBT or Marel in anticipation of or as a result of the Transaction.

JBT’s financial results are subject to fluctuations caused by many factors that could result in JBT failing
to achieve anticipated financial results and cause a drop in JBT’s stock price.

The cumulative loss of several significant contracts may negatively affect JBT’s business, financial
condition, results of operations, and cash flows.

The loss of key personnel or any inability to attract and retain additional personnel could affect JBT’s
ability to successfully grow its business.

If Marel is unable to continue to develop and deliver innovative, technologically advanced solutions to its
customers, Marel’s business, results of operations and financial condition could be materially adversely
affected.

Marel relies on its ability to successfully grow its installed base through long-term customer relationships.

Marel earns a significant amount of aftermarkets revenues. If it is unable to maintain the size and
reliability of this part of its business, Marel’s business, results of operations and financial condition may
be materially adversely affected.

Section C — Key information on the securities
What are the main features of the securities?

The newly issued JBT Offer Shares to be delivered as stock consideration in connection to the Offer will be
shares of common stock of JBT, delivered in registered form, book-entered in the Nasdaq Iceland securities
system, under a ticker symbol and ISIN to be determined prior to the closing of the Offer.

The JBT Offer Shares issued in connection with the Offer and submitted for listing on Nasdaq Iceland will
be denominated in ISK. The par value of the JBT Offer Shares to be listed on Nasdaq Iceland will be
determined prior to the closing of the Offer.

The holders of JBT Shares are entitled to one vote per share on all matters to be voted upon by JBT
Stockholders. Subject to preferences that may be applicable to any outstanding shares of JBT Preferred
Stock, the holders of JBT Shares are entitled to receive ratably such dividends, if any, as may be declared
from time to time by the JBT Board out of funds legally available for that purpose. In the event of JBT’s
liquidation, dissolution or winding-up, JBT Stockholders are entitled to share ratably in all assets remaining
after payment of liabilities, subject to prior distribution rights of the JBT Preferred Stock, if any, then
outstanding. The holders of JBT Shares have no preemptive or similar subscription rights or conversion
rights. There are no redemption or sinking fund provisions applicable to JBT Shares.

No restrictions on transferability of the JBT Shares apply.
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JBT does not have in place a formal policy on dividend distributions. JBT Board may from time to time
declare, and JBT may pay, dividends on its outstanding shares in the manner and upon the terms and
conditions provided by law and the JBT Charter.

Where will the securities be traded?

The JBT Shares are currently listed on the NYSE under the symbol “JBT.” JBT intends to maintain the
listing of JBT Shares on the NYSE under the symbol “JBT” upon completion of the Transaction. JBT intends
to take the steps necessary to list all or a portion of the JBT Offer Shares on Nasdaq Iceland under a ticker
symbol and ISIN code to be determined prior to the closing of the Offer.

What are the key risks that are specific to the securities?

Marel Shareholders who receive JBT Offer Shares in the Transaction will have rights as JBT Stockholders
that differ from their current rights as Marel Shareholders.

Nasdaq Iceland may not list JBT Offer Shares on its exchange, which may limit the ability of shareholders
to transact in the JBT Offer Shares.

Section D — Key information on the offer and admission to trading on a regulated market

Under which conditions and timetable can | invest in this security?

Pursuant to the terms of 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 JBT Offer
Shares or (iii) cash consideration in the amount of EUR 1.26 along with stock consideration consisting of
0.0265 JBT Offer Shares, subject to the proration provisions, as applicable, described in this Prospectus.
Marel Shareholders can choose to receive JBT Offer Shares listed on either the NYSE or Nasdaq Iceland
(subject to the approval of the JBT Offer Shares being listed on Nasdaq Iceland).
JBT intends to take the steps necessary to list all or a portion of the JBT Offer Shares on Nasdaq Iceland
under a ticker symbol and ISIN code to be determined prior to the closing of the Offer. To effect such
admission to trading and official listing, JBT will submit an application to Nasdag Iceland for the admission
to trading and official listing of the JBT Offer Shares as well as prepare and publish any supplement
necessary to this Prospectus. Such steps and the admission to trading and official listing of the JBT Offer
Shares on Nasdaq Iceland will be subject to, among other things, the completion of the Offer.
The expected timetable of the Offer and the transaction is as follows:
24 June 2024: Launch of the Offer
2 September 2024: Expiry of Offer Period (unless extended)
5 September 2024: Expected announcement of the results of the Offer
5 September 2024: Expected settlement of the Offer
Upon the Offer Closing Time, and assuming that all of the outstanding Marel Shares are tendered into the
Offer, it is expected that JBT Stockholders as of immediately prior to the completion of the Transaction will
hold approximately 62% of the outstanding JBT Shares and Marel Shareholders as of immediately prior to
the completion of the Transaction will hold approximately 38% of the aggregate outstanding JBT Shares
after giving effect to the issuance of JBT Offer Shares in connection with the Offer.
JBT estimates that it will incur approximately $85 million to $90 million of costs in connection with the
Transaction through the Offer Closing Time. This cost estimate includes assumptions for advisory costs,
legal costs, regulatory filing costs and certain pre-close integration costs. This cost estimate also includes
certain costs that are contingent upon the successful close of the Transaction. This estimate excludes any
assumptions related to the cost of any longer term or more permanent debt financing.

Why is this prospectus being produced?

This Prospectus is prepared (i) due to the offering of the JBT Offer Shares as consideration to Marel
Shareholders in connection to the offer and (ii) to enable the JBT Offer Shares to be admitted to trading on
the main market of Nasdaq Iceland.

Not applicable.

Not applicable.

There are no material conflicts of interest pertaining to the Offer or the admission of the JBT Offer Shares
to trading.
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1. RISK FACTORS

Any decision to accept the Offer is subject to a number of risks and involves a high degree of financial risk.
Accordingly, Marel Shareholders should consider and review this Prospectus carefully and in its entirety and
consider all information included in the Offer Document together with this Prospectus (including any information
or material incorporated by reference), including the risks described below, before they decide to accept the
Offer or invest in the JBT Offer Shares. A number of factors affect the business, financial condition, results of
operations and prospects of each of the JBT Group, the Marel Group and the combined company and the
industry in which they operate.

This section describes the risk factors considered to be material in relation to the JBT Group and the Marel
Group as discrete groups based on the information known as at the date of this Prospectus and each of these
risks will continue to be relevant to the combined company. The risk factors described in this section have been
organized beginning with those deemed most serious by JBT considering their potential negative impact on the issuer and
the probability of their occurrence. If any of these risks actually materialise, the JBT Group’s, the Marel Group’s or,
following completion of the Transaction, the combined company’s business, financial condition, results of
operations and prospects could be materially adversely affected and the value of JBT Shares, including the JBT
Offer Shares, could decline. Further, this section describes certain risks relating to the Transaction and the Offer
and the JBT Shares, including the JBT Offer Shares, which could also adversely impact the value of the JBT
Shares, including the JBT Offer Shares.

The risks described below are not the only ones faced and should be used as guidance only. Additional risks in
relation to the JBT Group and/or the Marel Group not presently known to JBT’s management or that JBT’s
management currently deem immaterial may also, whether individually or cumulatively, have a material adverse
effect on the JBT Group’s or the Marel Group’s business, financial condition, results of operations and prospects
or those of the combined company, and could negatively affect the JBT Group’s, the Marel Group’s and,
following completion of the Transaction, the combined company’s business, financial condition, results of
operations and prospects resulting in a decline in the value of the JBT Shares, including the JBT Offer Shares,
and a loss of part or all of an investor’s investment.

Except as specifically set out in the specific risk factors, it has not, due to the nature of the risks and the business
of the JBT Group and the Marel Group, been possible for JBT to make specific and accurate assessments of
the probability of occurrence of each individual risk factor.

Prospective investors should carefully read the entire Prospectus and should reach their own views before
making an investment decision with respect to any JBT Offer Shares. Furthermore, before making an investment
decision with respect to any JBT Offer Shares, prospective investors should consult their own stockbroker, bank
manager, lawyer, auditor or other financial, legal and tax advisers, and carefully review the risks associated with
an investment in the JBT Offer Shares and consider such an investment decision in light of their personal
circumstances.

1.1 Risks relating to the Transaction
1.1.1 The Offer is subject to conditions that neither JBT nor Marel can control.

The Offer is subject to the Closing Conditions, which include, among others, the approval of the Share Issuance
Proposal at the Special Meeting, the Minimum Acceptance Condition and the Regulatory Approvals Condition
(each as defined in this Prospectus). The Closing Conditions to the Offer must be satisfied or validly waived by
the Offeror (only following approval by both JBT and Marel), JBT and/or Marel, as applicable, prior to the
Expiration Date. No assurance can be given that the Closing Conditions will be satisfied or waived or, if they
are, as to the timing of the Offer Closing Time. If the Closing Conditions are not satisfied or waived, then the
Transaction may not be consummated. See section 7.9 “Conditions to Closing” and section 8 “The Offer”.

1.1.2 The Transaction is conditioned on the receipt of certain required governmental and regulatory
approvals and clearances, which, if delayed, not granted or granted with unfavorable conditions,
may delay or jeopardize the completion of the Transaction, result in additional costs and
expenses and/or reduce the anticipated benefits of the Transaction.
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Completion of the Transaction is conditioned on, among other things, receipt of approvals and/or clearances
from certain antitrust authorities or expiration or termination of any statutory waiting period (including any
extension thereof), as well as clearances from certain authorities under foreign direct investment regimes. The
governmental and regulatory agencies from which JBT and Marel seek certain of these approvals and
clearances have broad discretion in administering the governing regulations. Neither JBT nor Marel can provide
any assurance that all required approvals and clearances will be obtained. Moreover, as a condition to the
approvals, the governmental or regulatory agencies may impose requirements, limitations or costs on, or require
divestitures or place restrictions on the conduct of, the combined company’s business after the completion of
the Transaction. These requirements, limitations, costs, divestitures or restrictions could jeopardize or delay the
completion of the Transaction. Further, no assurance can be given as to the terms, conditions and timing of the
approvals. If JBT and Marel agree to any material requirements, limitations, costs, divestitures or restrictions to
obtain any approvals or clearances required to consummate the Transaction, these requirements, limitations,
costs, divestitures or restrictions could adversely affect JBT’s ability to integrate Marel’s operations with JBT’s
operations and/or reduce the anticipated benefits of the Transaction. This could have a material adverse effect
on the combined company’s business, results of operations, financial condition and cash flows.

1.1.3 Each of JBT, Marel and the Offeror may waive one or more of the Closing Conditions without
JBT Stockholder approval or Marel Shareholder approval.

As provided in the Transaction Agreement, each of JBT, Marel and the Offeror (only following approval by both
JBT and Marel) may waive, in whole or in part, one or more of the Closing Conditions, to the extent permitted
by applicable laws and the terms of the Transaction Agreement. Each of JBT and Marel will evaluate the
materiality of any such waiver and its effect on its shareholders in light of the facts and circumstances at the
time to determine whether any amendment of this Prospectus and the Offer Document is required or warranted.
Waiver of a Closing Condition could occur prior to the Special Meeting. If JBT, Marel or the Offeror determines
to waive any Closing Condition after JBT receives JBT Stockholder approval at the Special Meeting, JBT may
have the discretion to complete the Transaction without seeking further JBT Stockholder approval. In addition,
any such waiver will not require Marel Shareholder approval. Any such waiver could have an adverse effect on
the combined company.

1.1.4 The number of JBT Offer Shares that Marel Shareholders will receive in the Offer is based on a
fixed exchange ratio. The market value of the JBT Offer Shares to be issued upon the Offer
Closing Time is unknown, and therefore, Marel Shareholders and JBT Stockholders cannot be
certain of the value of the portion of the consideration to be paid in JBT Offer Shares.

In the Offer, Marel Shareholders may exchange each Marel Share for, at the election of each Marel Shareholder,
(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, subject to the proration provisions, as applicable, described in this Prospectus. This exchange
ratio is fixed and will not vary even if the market price of JBT Shares or Marel Shares fluctuates. The market
value of JBT Shares and Marel Shares at the time of the completion of the Offer may vary significantly from
their market value on the date of the execution of the Transaction Agreement, the date of this Prospectus, the
date on which JBT Stockholders vote on the Share Issuance Proposal, the date on which Marel Shareholders
tender their shares in the Offer or the Expiration Date. Because the Offer exchange ratio will not be adjusted to
reflect any changes in the market price of JBT Shares or Marel Shares, the value of the consideration paid to
Marel Shareholders who tender their shares in the Offer may be lower than the market value of their Marel
Shares on earlier dates. Furthermore, there is a certain risk of fluctuations in exchange rates prior to settlement.

Changes in share prices may result from a variety of factors that are beyond the control of JBT or Marel,
including their respective business, operations and prospects, market conditions, economic development,
geopolitical events, regulatory considerations, governmental actions, legal proceedings and other
developments. Market assessments of the benefits of the Transaction and of the likelihood that the Transaction
will be completed, as well as general and industry-specific market and economic conditions, may also have an
adverse effect on share prices.
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In addition, it is possible that the Transaction may not be completed until a significant period of time has passed
after the date of this Prospectus. As a result, the market values of JBT Shares or Marel Shares may vary
significantly from the date of this Prospectus to the date of the completion of the Transaction.

Investors are urged to obtain up-to-date prices for JBT Shares, which are listed and traded on the NYSE under
the symbol “JBT,” and Marel Shares, which are listed on Nasdaq Iceland and Euronext Amsterdam under the
symbol “MAREL.”

1.1.5 Marel Shareholders may receive aform of consideration different from what they elect to receive
in the Offer.

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,
with such consideration amounts based on the value of JBT Shares as of the date JBT issued its notice of
intention. However, such elections will be subject to proration and adjustment procedures, as applicable, 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. As a result,
Marel Shareholders who have elected to receive cash consideration may instead receive stock consideration,
or vice versa. This could result in, among other things, tax consequences that differ from those that would have
resulted if such shareholders had received the form of consideration that they had elected. For a more detailed
description of how the proration and adjustment procedures apply, see section 7.3 “Consideration Offered to
Marel Shareholders”.

1.1.6 The Marel Shares held by any Marel Shareholders that do not tender their Marel Shares in the
Offer may be acquired by the Offeror pursuant to the Merger or the Squeeze-Out with respect to
Marel or Marel Shares after the Offer Closing Time.

Following the Offer Closing Time, the Offeror may, by way of the Merger or the Squeeze-Out, acquire any
remaining outstanding Marel Shares which were not acquired in the Offer. The Merger or the Squeeze-Out, as
applicable, could eliminate any minority shareholder interests in Marel remaining after the settlement of the
Offer.

Due to the statutory legal framework applicable to the Merger or the Squeeze-Out, Marel Shareholders who do
not exchange their shares in the Offer may receive a different (including a lower) amount or a different form of
consideration than they would have received had they exchanged their Marel Shares in the Offer. If the value
of JBT Shares offered as compensation has declined after the completion of the Transaction, there may be no
obligation of JBT to pay Marel Shareholders who did not exchange their shares in the Offer the implied value of
the consideration received by Marel Shareholders who exchanged their shares in the Offer.

Furthermore, it may take a substantial amount of time for the Merger or the Squeeze-Out to be consummated.
Accordingly, Marel Shareholders may have to wait significantly longer than expected to receive consideration
for their Marel Shares during which time such Marel Shareholders will continue to hold an illiquid security.

1.1.7 Any failure by the Offeror to acquire at least 90% of the issued and outstanding Marel Shares
could lead to Marel not becoming a wholly owned subsidiary of JBT and might prevent the
delisting of Marel Shares from Nasdaq Iceland and/or Euronext Amsterdam.

The Offer is conditioned upon, among other things, the Minimum Acceptance Condition. If such condition is
waived, at the Offer Closing Time, the Offeror may own 90% or less of the issued and outstanding Marel Shares.

Pursuant to the Icelandic Takeover Act, the Offeror must own at least 90% of the issued and outstanding Marel

Shares to implement the Squeeze-Out with respect to the remaining outstanding Marel Shares. While the

Offeror may be able to exercise the Squeeze-Out if it subsequently acquires at least 90% of the issued and

outstanding Marel Shares, for instance where it acquires further Marel Shares through an additional voluntary

tender offer or otherwise or where Marel repurchases Marel Shares, there can be no guarantee that this will

happen. Additionally, there is no guarantee that the Offeror will (or will be able to) initiate the Merger following
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the Offer Closing Time. If the Offeror fails to acquire all of the issued and outstanding Marel Shares, Marel will
not be a wholly owned subsidiary of JBT and minority Marel Shareholders will have certain minority protection
rights under Icelandic law. Any temporary or permanent delay in acquiring all Marel Shares could adversely
affect JBT’s ability to integrate Marel’'s business, including achieving expected benefits and synergies, as well
as the market value of JBT Shares and JBT’s access to capital and other sources of funding on acceptable
terms. Failure to acquire at least 90% of the issued and outstanding Marel Shares could also result in JBT not
succeeding in removing the Marel Shares from trading and official listing on Nasdaq Iceland or Euronext
Amsterdam. Nasdagq Iceland and/or Euronext Amsterdam may refuse to delist the Marel Shares, which would
result in more onerous regulatory compliance obligations for the combined company and may increase the
expenses of the Transaction and the overall expenses of the combined company.

In addition, if the Offer is consummated but not all of the outstanding Marel Shares have been tendered, then
the free float in Marel Shares will be significantly lower than the current free float in such Marel Shares, thereby
reducing the liquidity of any remaining Marel Shares that were not acquired in the Offer (the “Remaining Marel
Shares”). Reduced liquidity could make it more difficult for the remaining Marel Shareholders to sell their shares
and could adversely affect the market value of those remaining shares. A lower level of liquidity in the trading
in Marel Shares could result in greater price fluctuations of such shares than in the past. The value of Marel
Shares implied by the Offer does not guarantee that the value of such shares not held by JBT or the Offeror
following the Offer will remain at that level or exceed that value in the future and share prices may vary materially.

If, immediately following the Offer Closing Time, the Offeror owns at least 90% of the issued and outstanding
Marel Shares, the Offeror will be able to initiate the Squeeze-Out under Icelandic law whereby the remaining
outstanding Marel Shares are acquired on the same terms as offered in the Offer. If the Squeeze-Out is initiated
within three months of the Offer Closing Time, the Offer Price is deemed to be a fair price for the purposes of
the Squeeze-Out.

1.1.8 If the Transaction Agreement is terminated under certain circumstances, JBT may be obligated
to pay Marel a reverse termination fee and each of JBT and Marel may be required to reimburse
the other party for out-of-pocket costs and expenses, which could adversely impact JBT’s or
Marel’s financial condition, as applicable.

If the Transaction Agreement is terminated by JBT or Marel because the Regulatory Approvals Condition has
not been satisfied or waived by the Expiration Date and other specific circumstances and conditions set forth in
the Transaction Agreement are met, then JBT will be required to pay Marel a reverse termination fee of (i) EUR
85 million if the Drop Dead Date is the Initial Drop Dead Date at the time of such termination or (ii) EUR 110
million if the Drop Dead Date is the Extended Drop Dead Date at the time of such termination.

Additionally, each of JBT and Marel will reimburse the other party for out-of-pocket costs and expenses incurred,
directly or indirectly, by JBT and its subsidiaries, or Marel and its subsidiaries, as applicable, up to an aggregate
amount of EUR 35 million or EUR 15 million, in specific circumstances.

Payment of the reverse termination fee by JBT or the reimbursement of expenses by JBT or Marel could
adversely affect JBT’s or Marel’s financial position, as applicable.

1.1.9 Theissuance of JBT Offer Shares will dilute the ownership and voting interests of existing JBT
Stockholders and may cause the market price of JBT Shares to decline.

After the completion of the Transaction, JBT Stockholders and Marel Shareholders will own a smaller
percentage of the combined company than they currently own of JBT and Marel, respectively. Based on the
estimated number of JBT Offer Shares issued in connection with the Transaction (assuming 100% of Marel
Shares are tendered into the Offer), it is expected that IBT Stockholders will hold approximately 62%, and Marel
Shareholders will hold approximately 38%, of the shares in the combined company. Consequently, JBT
Stockholders, as a group, and Marel Shareholders, as a group, will each have reduced ownership and voting
power in the combined company compared to their ownership and voting power in JBT and Marel, respectively.
In particular, Marel Shareholders, as a group, will have less than a majority of the ownership and voting power
of the combined company post-Transaction and, therefore, will be able to exercise less collective influence over
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the management and policies of the combined company than they currently exercise over the management and
policies of Marel.

1.1.10 Certain of the directors and executive officers of JBT and Marel may have interests in the
Transaction that may be different from, or in addition to, those of JBT Stockholders and Marel
Shareholders generally.

Certain of the directors and executive officers of JBT and Marel may have interests in the Transaction that may
be different from, or in addition to, the interests of JBT Stockholders and Marel Shareholders generally. In the
case of JBT’s directors and executive officers, these interests include the continued service of certain directors
and executive officers following the completion of the Transaction, arrangements with JBT that provide for
certain severance payments or benefits, accelerated vesting of certain equity-based awards and other rights
and other payments or benefits upon completion of the Transaction and if their service is terminated under
certain circumstances in connection with the Transaction and the right to continued indemnification by the
combined company. In the case of Marel directors, these interests include four independent directors from the
pre-closing Marel Board, as selected by Marel, being appointed to the board of directors of the combined
company (such directors, together with their successors, the “Marel Independents”). In addition, members of
the Marel executive management have in place remuneration agreements that were negotiated prior to the
launch of the Offer. Marel’s executive management’s remuneration will, as before, be determined in accordance
with Marel’s remuneration policy, subject to any restrictions in the Transaction. The JBT Board and the Marel
Board were aware of these interests and considered them, among other matters, in evaluating, negotiating and
approving the Transaction and in recommending that JBT Stockholders approve the Share Issuance Proposal
and that Marel Shareholders tender their Marel Shares in the Offer, respectively. See section 6 “The
Transaction” for more information.

1.1.11 The announcement and pendency of the Transaction, during which JBT and Marel are subject
to certain operating restrictions, could have an adverse effect on JBT’s and Marel’s businesses,
results of operations, financial condition and cash flows.

The announcement and pendency of the Transaction could disrupt JBT's and Marel's businesses, and
uncertainty about the effect of the Transaction may have an adverse effect on JBT and Marel. These
uncertainties could cause suppliers, vendors, partners, customers and others that deal with JBT and Marel to
defer entering into contracts with or making other decisions concerning JBT and Marel or seek to change or
cancel existing business relationships with the companies. In addition, JBT’s and Marel's employees may depart
either before or after the completion of the Transaction because of uncertainty regarding their roles after the
Transaction or because of a desire not to remain following the Transaction. If key employees of either company
terminate their employment, or if an insufficient number of employees are retained to maintain effective
operations, JBT’s, Marel’s and the combined company’s business activities may be adversely affected and
management’s attention may be diverted from successfully completing the Transaction or integrating JBT and
Marel to hiring suitable replacements, all of which may cause JBT’s, Marel's and the combined company’s
business to suffer. In addition, JBT and Marel may not be able to locate suitable replacements for any key
employees that leave either company or offer employment to potential replacements on reasonable terms.

Additionally, the attention of JBT’s and Marel’s management may be directed towards the completion of the
Transaction and may be diverted from the day-to-day business operations of JBT and Marel. Matters related to
the Transaction may require commitments of time and resources that could otherwise have been devoted to
other opportunities that might have been beneficial to JBT or Marel. The Transaction Agreement also requires
JBT and Marel to refrain from taking certain specified actions while the Transaction is pending, subject to limited
exceptions described in the Transaction Agreement. These restrictions may prevent Marel or JBT from pursuing
otherwise attractive business opportunities or capital structure alternatives and from executing certain business
strategies prior to the completion of the Transaction. Further, the Transaction may give rise to potential liabilities,
including those that may result from shareholder (or other stakeholder) lawsuits relating to the Transaction or a
potential post-completion reorganization. Any of these matters could adversely affect the businesses of, or harm
the results of operations, financial condition or cash flows of, JBT and Marel.

Further, certain adverse changes in the businesses of JBT and Marel may occur in the period prior to completion
of the Transaction that would not result in JBT or Marel having the right to terminate the Transaction Agreement
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or the Offer. If adverse changes occur but JBT and Marel are still required to complete the Transaction, the
market value of JBT Shares or Marel Shares may decrease.

1.1.12 Negative publicity related to the Transaction may adversely affect JBT and Marel.

From time to time, political and public sentiment in connection with the Transaction may result in a significant
amount of adverse press coverage and other adverse public statements affecting JBT and Marel. Adverse press
coverage and public statements, whether or not driven by political or popular sentiment, may also result in legal
claims or in investigations by regulators, legislators and law enforcement officials. Responding to these
investigations and lawsuits, regardless of the ultimate outcome of the proceedings, can divert the time and effort
of senior management from operating their businesses. Addressing any adverse publicity, governmental
scrutiny or enforcement or other legal proceedings could be time-consuming and expensive and, regardless of
the factual basis for the assertions being made, could have a negative impact on the reputation of JBT and
Marel, on the morale and performance of their employees and on their relationships with regulators, suppliers
and customers. It may also have a negative impact on their ability to take timely advantage of various business
and market opportunities. The direct and indirect effects of negative publicity, and the demands of responding
to and addressing it, may have a material adverse effect on JBT’s and Marel’s respective business, results of
operations, financial condition or cash flows.

1.1.13 The combined company’s actual financial position and results of operations may differ
materially from the unaudited pro forma condensed combined financial information included in
this Prospectus.

The unaudited pro forma condensed combined financial information contained in this Prospectus is presented
for illustrative purposes only, incorporates certain assessments and judgments made solely by JBT and may
not be indicative of what the combined company’s financial position or results of operations would have been
had the Transaction been completed on the dates indicated or what the combined company’s financial position
or results of operations will be in the future. The unaudited pro forma condensed combined financial information
has been derived from the audited historical financial statements of JBT and Marel, subject to certain
adjustments, including the preliminary conversion of certain of Marel’s financial statements to GAAP, and JBT
has made certain assumptions regarding the combined company after giving effect to the Transaction and the
Transaction Financing (as defined in this Prospectus). The assets and liabilities of Marel have been measured
at fair value by JBT based on various preliminary estimates using assumptions that management believes are
reasonable utilizing information currently available. The process for estimating the fair value of acquired assets
and assumed liabilities has required JBT to use judgment in determining the appropriate assumptions and
estimates. JBT's preliminary determination is subject to further assessment and adjustments pending additional
information sharing between the parties, more detailed third-party appraisals and other potential adjustments.
These estimates and assumptions may be revised as additional information becomes available and as
additional analyses are performed. Differences between preliminary estimates in the unaudited pro forma
condensed combined financial information and the final acquisition accounting will occur and could have a
material impact on the unaudited pro forma condensed combined financial information and the combined
company’s financial position and results of operations.

JBT and Marel are not yet combined businesses, and there are limitations on the information available to
prepare the unaudited pro forma condensed combined financial information. The assumptions made by JBT in
preparing the unaudited pro forma condensed combined financial information may not prove to be accurate,
and other factors may affect the combined company’s financial condition or results of operations following the
completion of the Transaction and the Transaction Financing. Acquisition accounting rules require evaluation of
certain assumptions, estimates or determinations of financial statement classifications which are completed
during the measurement period as defined in current accounting standards. Accounting policies of the combined
company and acquisition accounting rules may materially vary from those of Marel. Any changes in
assumptions, estimates, or financial statement classifications may be material and may have a material adverse
effect on the assets, liabilities or future earnings of the combined company. Any potential decline in the
combined company’s financial condition or results of operations may cause significant variations in JBT’s share
price following the completion of the Transaction. See section 17 “Unaudited Pro Forma Condensed Combined
Financial Information.”
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1.1.14 Theunaudited forward-looking financial information considered by JBT and Marel, and provided
to their respective boards of directors and financial advisors, reflects estimates made by JBT’s
and Marel’s respective managements and actual results may be significantly higher or lower
than estimated.

In connection with the assessment of the Transaction by JBT and Marel, the respective managements of JBT
and Marel prepared certain unaudited forward-looking financial information, which was provided to their
respective boards of directors and financial advisors. The unaudited forward-looking financial information,
including the unaudited forward-looking information included in this Prospectus, is based on numerous variables
and assumptions that are inherently uncertain. These variables and assumptions are based on available
information at the time of preparation and include industry performance, competition, general business,
economic, regulatory, market and financial factors, as well as estimates regarding the business, results of
operations and financial condition of JBT and Marel. Such factors and other changes may cause the unaudited
forward-looking financial information or the underlying assumptions to be no longer appropriate. In addition, the
financial analyses provided by Goldman Sachs to the JBT Board and by J.P. Morgan and Rabobank to the
Marel Board on 4 April 2024 speak only as of that date. There can be no assurance that the unaudited forward-
looking financial information considered by JBT and Marel and provided to their respective boards of directors
and to their respective financial advisors at the direction of JBT and Marel, as applicable, for their use and
reliance for purposes of their respective opinions and related financial analyses, will be realized or that actual
results will not materially vary from such financial analyses and unaudited forward-looking financial information.
Additionally, since the unaudited forward-looking financial information covers multiple years, such information
by its nature becomes less predictive with each successive year. As a result of these contingencies, there can
be no assurance that actual results will not be significantly higher or lower than estimated, which could have a
material impact on the market price of JBT Shares. The unaudited forward-looking financial information does
not take into account any circumstances or events occurring after the date such information was prepared and
does not give effect to the Transaction nor is it indicative of future results for the combined company.

The unaudited forward-looking financial information was not prepared with a view toward public disclosure nor
with a view toward compliance with published guidelines of the SEC, the guidelines established by the American
Institute of Certified Public Accountants for preparation and presentation of forward-looking financial information,
GAAP or IFRS. The unaudited forward-looking financial information included in this Prospectus has been
prepared by, and is the responsibility of, JBT and Marel management. None of PwC, KPMG or any other
independent registered public accounting firm have audited, reviewed, examined, compiled nor applied agreed-
upon procedures with respect to the unaudited forward-looking financial information contained in this Prospectus
and, accordingly, PwC and KPMG do not express an opinion or any other form of assurance with respect
thereto. The PwC report incorporated by reference in this Prospectus relates to JBT’s previously issued financial
statements, and the KPMG report incorporated by reference in this Prospectus relates to Marel’s financial
statements as of 31 December 2023 and 2022 and for the years then ended. The reports do not extend to the
unaudited forward-looking financial information and should not be read to do so.

1.1.15 Each of JBT and Marel may have liabilities that are not known to the other party.

Each of JBT and Marel may have liabilities that the other party failed, or was unable, to discover in the course
of performing its respective due diligence investigations. JBT and Marel may learn additional information about
the other party that materially adversely affects it, such as unknown or contingent liabilities and liabilities related
to compliance with applicable laws. As a result of these factors, JBT, Marel or the combined company may incur
additional costs and expenses and may be forced to later write-down or write-off assets, restructure operations,
or incur impairment or other charges that could result in JBT, Marel or the combined company reporting losses.
Even if JBT’s and Marel’'s due diligence has identified certain risks, unexpected risks may arise and previously
known risks may materialize in a manner not consistent with its preliminary risk analysis. If any of these risks
materialize, this could have a material adverse effect on JBT’s, Marel’s or the combined company’s financial
condition and results of operations and could contribute to negative market perceptions about JBT’s, Marel’s or
the combined company’s securities. Accordingly, shareholders of JBT and Marel could suffer a reduction in the
value of their shares. Such shareholders are unlikely to have a remedy for such reduction in value unless they
are able to successfully claim that the reduction was due to the breach by its directors or officers of a duty of
care or other fiduciary duty owed to them, or if they are able to successfully bring a private claim under securities
laws that the Registration Statement or the proxy statement/prospectus forming part thereof or this Prospectus
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or the Offer Document relating to the Transaction contained an actionable material misstatement or material
omission.

1.1.16 Marel Shareholders are not entitled to appraisal or dissent rights in connection with the
Transaction.

Appraisal or dissent rights are statutory rights that enable shareholders to dissent from certain extraordinary
transactions, such as certain business combinations, and to demand that the company pay the fair value for
their shares as determined by a court in a judicial proceeding instead of receiving the consideration offered to
shareholders in connection with the applicable transaction. Under Icelandic law, Marel Shareholders will not
have rights to an appraisal of the fair value of their Marel Shares in connection with the Offer. However, certain
post-closing reorganization transactions, specifically the Merger and the Squeeze-Out, may trigger appraisal
rights for Marel Shareholders. In the event of these transactions, Marel Shareholders would be entitled to
adequate compensation or consideration as determined by independent court-appointed appraisers or a court.
However, in the event that the Squeeze-Out is initiated within three months of the Offer Closing Time, the Offer
Price is deemed to be a fair price for the purposes of the Squeeze-Out.

1.1.17 Failure to consummate the Transaction could negatively impact the share price and the future
business and financial results of JBT and Marel.

If the Transaction is not completed, the ongoing businesses of JBT and Marel may be adversely affected and,
without realizing any of the benefits of having consummated the Transaction, each of JBT and Marel will be
subject to a number of risks, including, but not limited to, the following:

. each of JBT and Marel may experience negative reactions from the financial markets, current
equity and debt holders, bank relationships and other stakeholders, including negative impacts
on the price of the JBT Shares and/or the Marel Shares;

. each of JBT and Marel may experience negative reactions from their respective customers,
regulators and employees;

. the consideration, negotiation and implementation of the Transaction (including integration
planning) will have required substantial commitments of time and resources by JBT and Marel
management, which could otherwise have been devoted to other opportunities beneficial to
JBT or Marel,

. each of JBT and Marel could be subject to litigation related to any failure to complete the
Transaction or related to any enforcement proceeding commenced against JBT or Marel to
perform their respective obligations under the Transaction Agreement;

. under certain circumstances described in the Transaction Agreement, JBT may be required to
pay a reverse termination fee to Marel or reimburse Marel for certain costs and expenses
incurred by Marel in connection with the Transaction;

. under certain circumstances described in the Transaction Agreement, Marel may be required
to reimburse JBT for certain costs and expenses incurred by JBT in connection with the
Transaction;

. each of JBT and Marel will be required to pay certain costs and expenses relating to the

Transaction, whether the Transaction is completed or not; and

. the Transaction Agreement places certain restrictions on the conduct of the respective
businesses of each of JBT and Marel prior to completion of the Transaction that may prevent
each party from taking certain specified actions or otherwise pursuing business opportunities
during the pendency of the Transaction that such party would have taken or pursued if these
restrictions were not in place.
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If any of the foregoing risks materialize, they may materially and adversely affect JBT’s and/or Marel’s business,
results of operations, financial condition, cash flows and share prices.

1.1.18 The Transaction Agreement contains provisions that could discourage a potential competing
acquirer that might be willing to pay more to acquire or merge with JBT or Marel.

The Transaction Agreement contains provisions that make it more difficult for JBT and Marel to be acquired by,
or enter into certain combination transactions with, a third party. The Transaction Agreement contains certain
provisions that restrict each of JBT’s and Marel’'s ability to, among other things, initiate, solicit, propose,
knowingly encourage, facilitate or induce any inquiries or the making, submission or announcement of any
proposal or offer that constitutes, or could reasonably be expected to lead to, an alternative Acquisition Proposal
(as defined in this Prospectus) from a third party. These provisions could discourage a potential third-party
acquiror, strategic transaction partner or business combination partner that might have an interest in acquiring
or combining with all or a significant portion of JBT or Marel, as applicable, or pursuing an alternative transaction
from considering or proposing such a transaction. The Transaction Agreement also provides that the (i) JBT
Board may not withdraw or change its recommendation that the JBT Stockholders approve the share issuance,
and (ii) Marel Board may not withdraw or change its recommendation that the Marel Shareholders tender into
the Offer, subject to limited exceptions. In addition, each of JBT and Marel may be required to reimburse the
other party for certain expenses if the Offer is not consummated under specified circumstances.

If the Transaction Agreement is terminated and either of JBT or Marel determines to seek another business
combination transaction, JBT or Marel may not be able to successfully negotiate a transaction with another
party on terms comparable to, or better than, the terms of the Transaction.

1.1.19 Lawsuits may be filed against JBT, Marel, the combined company and members of their
respective boards of directors that challenge the Transaction, and an adverse ruling in any such
lawsuit may prevent the Transaction from becoming effective or from becoming effective within
the expected timeframe and/or have an adverse impact on the combined company’s business
and operations.

Transactions such as the Transaction are frequently subject to litigation or other legal proceedings, including
actions alleging that the JBT Board or the Marel Board breached their respective fiduciary duties to their
stockholders or shareholders, as applicable, by entering into the Transaction Agreement, by failing to obtain a
greater value in the Transaction for their stockholders or shareholders, as applicable, or otherwise. For example,
purported JBT Stockholders have sent two demand letters regarding the preliminary Registration Statement
(the “Demand Letters”), which assert that the preliminary Registration Statement omits certain purportedly
material information relating to the Transaction. Neither JBT nor Marel can provide assurance that lawsuits will
not be filed on the basis of the allegations in the Demand Letters or that any other litigation or legal proceedings
will not be brought. If litigation or other legal proceedings are in fact brought against JBT or Marel, or against
the JBT Board or the Marel Board, they will defend against it, but might not be successful in doing so. An adverse
outcome in such matters, as well as the costs and efforts of a defense, even if successful, could have a material
adverse effect on the business, results of operation or financial condition of JBT, Marel or the combined
company, including through the possible diversion of such company’s resources or distraction of key personnel.

Furthermore, one of the conditions to the completion of the Transaction is the absence of an order by any
governmental body that enjoins or otherwise prohibits the consummation of the Transaction. As such, if any
plaintiff is successful in obtaining an injunction preventing the consummation of the Transaction, that injunction
may prevent the Transaction from becoming effective or from becoming effective within the expected timeframe.

If the Transaction is completed, the combined company may be exposed to increased litigation from
stockholders, customers, partners, suppliers, contractors and other third parties due to the combination of JBT’s
and Marel’'s businesses following the Transaction. Even if such lawsuits are without merit, defending against
these claims can result in substantial costs and divert management time and attention. Such litigation or an
adverse judgment resulting in monetary damages may have an adverse impact on the combined company’s
business, results of operations, financial condition and cash flows.

1.2 Risks relating to the business of the combined company after completion of the Transaction
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1.2.1 The Transaction may not be as successful as anticipated, and the combined company may not
achieve the intended benefits or do so within the intended timeframe and the integration costs
may exceed estimates.

The Transaction involves numerous operational, strategic, financial, accounting, legal, tax and other risks,
including potential liabilities associated with the integrated businesses. Difficulties in integrating the business
practices and operations of JBT and Marel may result in the combined company performing differently than
expected, in operational challenges or in the delay or failure to realize anticipated benefits and synergies and
could have an adverse effect on the business, results of operations, financial condition or cash flows of the
combined company. Challenges that may be encountered in the integration process include, among other
factors:

. the inability to successfully integrate the businesses of JBT and Marel, operationally,
technologically, culturally or otherwise, in a manner that permits the combined company to
achieve the benefits and synergies anticipated from the Transaction;

o complexities, including demands on management, associated with managing a larger, more
complex, integrated business, including aligning and executing the strategy of the combined
company;

. attempts by third parties to terminate or alter their contracts with the combined company,

including as a result of change of control provisions;

o the inability to retain key employees and otherwise integrate personnel from the two companies
and to address differences in corporate cultures and management philosophies;

. potential unknown liabilities and unforeseen expenses associated with the Transaction;

o regulatory authorities imposing requirements, limitations or costs on, or requiring divestitures
or placing restrictions on the conduct of, the business of the combined company before the
Transaction can proceed or after the completion of the Transaction;

o difficulty in integrating relationships with customers, vendors and business partners;

. complexities associated with: (i) integrating the offerings and services available to customers
and coordinating distribution and marketing efforts in geographically separate organizations; (ii)
coordinating corporate and administrative infrastructures and aligning corporate insurance
coverage; (iii) coordinating accounting, information technology (“IT”), communications,
administration and other systems; (iv) coordinating the compliance program and creating
uniform standards, controls, procedures and policies; (v) the implementation, impact and
outcome of potential post-combination reorganization transactions, which may be delayed or
not take effect as a result of litigation or otherwise; (vi) managing tax costs or inefficiencies
associated with integrating the operations of the combined company; and (vii) identifying and
eliminating redundant and underperforming functions and assets;

. performance shortfalls as a result of the diversion of managements’ and employees’ attention
caused by integrating JBT’s and Marel’s operations into the combined company;

. the disruption of, or the loss of momentum in, each company’s ongoing business;
. difficulty or inability to comply with the covenants of the debt of the combined company; and
. the increased indebtedness of the combined company as a result of the Transaction, the

repayment of which could impact the combined company’s business, results of operations,
financial condition or cash flows.
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Additionally, the success of the Transaction will depend, in part, on the combined company’s ability to realize
the anticipated benefits and synergies from combining JBT’s and Marel’s businesses. Although JBT expects
the combined company to generate annual run-rate cost synergies of more than $125 million within three years
of the completion of the Transaction, the combined company’s ability to realize such anticipated synergies may
be affected by a number of factors, including, but not limited to: the use of more cash or other financial resources
on integration and implementation activities than anticipated; unanticipated increases in expenses unrelated to
the Transaction, which may offset the expected cost savings and other synergies from the Transaction. The
anticipated benefits and synergies of the Transaction may not be realized fully or at all, may take longer to
realize than expected or could have other adverse effects that neither JBT nor Marel currently foresee. In
addition, the anticipated benefits and synergies of the Transaction as well as the related integration costs are
based on a number of estimates and assumptions that are inherently uncertain and subject to risks that could
cause the actual results to differ materially from those contained in such anticipated benefits and synergies.

If the combined company fails to realize the anticipated synergies or other benefits or recognize further
synergies or benefits, or the estimated integration costs of the Transaction are exceeded, the business rationale
of the Transaction might not be realized and the value of the stockholders’ investment into the combined
company could decrease.

1.2.2 Theindebtedness of the combined company following the consummation of the Transaction is
expected to be substantially greater than the current indebtedness of JBT or Marel on a
standalone basis and greater than JBT and Marel’s combined indebtedness prior to the
Transaction. This increased level of indebtedness could adversely affect the combined
company’s operational flexibility and increase its borrowing costs.

The indebtedness of JBT and Marel was approximately $652.5 million and approximately EUR 800.9 million,
respectively, as of 31 March 2024. In the Offer, Marel Shareholders may elect to receive cash, JBT Offer Shares
or a mix of cash and JBT Offer Shares as consideration for the Marel Shares, subject to the proration provisions,
as applicable, described in this Prospectus. It is expected that any cash consideration due to Marel Shareholders
will be significant. JBT expects to incur significant debt to finance such cash consideration. In connection with
the signing of the Transaction Agreement, JBT entered into the EUR 1.9 billion Bridge Credit Agreement to
finance the Transaction. On 17 May 2024, JBT, the Offeror, the subsidiary guarantors party thereto, the lenders
party thereto and Wells Fargo Bank, National Association, as administrative agent, entered into that certain
Second Amendment to the Credit Agreement which, among other things, amends certain of the negative and
financial covenants in the Credit Agreement and expressly permits the Transaction (the “Second Amendment,”
and, the Existing JBT Revolving Credit Facility as amended, the “JBT Revolving Credit Facility”). JBT currently
plans to incur approximately EUR 1.5 billion of new indebtedness in connection with the Transaction through
borrowings under its existing and new credit facilities and/or the issuance of debt securities. For additional
information, see section 17 “Unaudited Pro Forma Condensed Combined Financial Information — John Bean
Technologies Corporation Unaudited Pro Forma Condensed Combined Balance Sheet as of 31 March 2024.”

This level of indebtedness will:

. require the combined company to dedicate a greater percentage (compared with either JBT or
Marel on a stand-alone basis) of its cash flow from operations to payments on its debt, thereby
reducing the availability of cash flow to fund capital expenditures, pursue other acquisitions or
investments in new technologies, make stock repurchases, pay dividends and for general
corporate purposes;

. increase the combined company’s vulnerability to general adverse economic conditions,
including increases in interest rates if the borrowings bear interest at variable rates or if such

indebtedness is refinanced at a time when interest rates are higher;

. limit the combined company’s flexibility in planning for, or reacting to, changes in or challenges
relating to its business and industry; and
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. expose the combined company to interest rate risk since certain of the combined company’s
debt obligations are or may be at variable rates, and the interest rates on such debt could
increase to the extent prevailing interest rates increase.

1.2.3 The combined company may not be able to retain customers or suppliers, and customers or
suppliers may seek to modify contractual obligations with the combined company, either of
which could have an adverse effect on the combined company’s business and operations. Third
parties may terminate or alter existing contracts or relationships with JBT or Marel in
anticipation of or as a result of the Transaction.

As a result of the Transaction, the combined company may experience impacts on relationships with customers
and suppliers that may harm the combined company’s business and results of operations. Certain customers
or suppliers may seek to terminate or modify contractual obligations following the Transaction whether
contractual rights are triggered because of the Transaction or not. There can be no guarantee that customers
and suppliers will remain with or continue to have a relationship with the combined company or do so on the
same or similar contractual terms following the Transaction. If any customers or suppliers seek to terminate or
modify contractual obligations or discontinue their relationships with the combined company, then the combined
company’s business and results of operations may be harmed. If the combined company’s suppliers were to
seek to terminate or modify an arrangement with the combined company, then the combined company may be
unable to procure necessary supplies or services from other suppliers in a timely and efficient manner and on
acceptable terms, or at all.

JBT and Marel also have contracts with vendors, landlords, licensors and other business partners which may
require JBT and Marel, as applicable, to obtain consent from these other parties in connection with the
Transaction. If these consents cannot be obtained, the combined company may suffer a loss of potential future
revenue, incur costs or lose rights that may be material to the business of the combined company. In addition,
third parties with whom JBT or Marel currently have relationships may terminate or otherwise reduce the scope
of their relationship with either party in anticipation of the Transaction. Any such disruptions could limit the
combined company’s ability to achieve the anticipated benefits of the Transaction. The adverse effect of any
such disruptions could also be exacerbated by a delay in the completion of the Transaction or by a termination
of the Transaction Agreement.

1.2.4 JBT and Marel will incur significant transaction fees and costs in connection with the
Transaction.

JBT and Marel have incurred, and expect to continue to incur, significant banking, legal, accounting and other
transaction fees and costs related to the Transaction. In addition, the combined company expects to incur
significant non-recurring implementation and restructuring costs associated with combining the operations of
the two companies. Any cost savings or other efficiencies related to the integration of the businesses that could
offset these Transaction- and combination-related costs may not be achieved in the near term, or at all. In
addition, the timeline in which cost savings are expected to be realized is lengthy and may not be achieved.
Failure to realize these potential synergies and cost reductions and other efficiencies in a timely manner or at
all could have a material adverse effect on the combined company’s business, results of operations, financial
condition and cash flows.

1.2.5 Marel currently is not subject to the internal controls and other compliance obligations of the
U.S. securities laws, and the combined company may not be able to timely and effectively
implement controls and procedures over Marel’s operations as required under the U.S.
securities laws.

Marel currently is not subject to the information and reporting requirements of the Exchange Act, the Sarbanes-
Oxley Act or other U.S. federal securities laws, including the compliance obligations relating to, among other
things, the maintenance of a system of internal controls as contemplated by the Exchange Act and the
Sarbanes-Oxley Act. Following the completion of the Transaction, the combined company will need to timely
and effectively implement controls and procedures over Marel's operations necessary to satisfy those
requirements. The combined company intends to take appropriate measures to establish or implement internal
controls at Marel aimed at successfully fulfilling these requirements. However, it is possible that the combined
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company may experience delays in implementing or be unable to implement the required internal financial
reporting controls and procedures, which could result in increased costs, enforcement actions, the assessment
of penalties and civil suits, failure to meet reporting obligations and other material and adverse events that could
have a negative effect on the operations of the combined company and the market price of JBT Shares.

Further, the combined company may discover weaknesses in its system of internal financial and accounting
controls and procedures that could result in a material misstatement of its financial statements. The combined
company’s internal control over financial reporting will not prevent or detect all errors and all fraud. A control
system, no matter how well designed and operated, can provide only reasonable, not absolute, assurance that
the control system’s objectives will be met. Because of the inherent limitations in all control systems, no
evaluation of controls can provide absolute assurance that misstatements due to error or fraud will not occur or
that all control issues and instances of fraud will be detected.

1.2.6 The Transaction may cause Marel to be subject to U.S. economic sanctions laws that have not
previously applied to Marel, which may adversely affect the combined company’s business and
results of operations.

U.S. persons are prohibited or restricted from engaging in certain business dealings with sanctioned countries
and restricted parties pursuant to economic sanctions that are administered and enforced by various regulatory
bodies, including the U.S. Department of the Treasury’s Office of Foreign Assets Control and the U.S.
Department of State. Because Marel is an Icelandic company, its business and operations may not have
historically been subject to such laws and regulations. The completion of the Transaction may subject Marel’s
business to heretofore inapplicable restrictions under these U.S. laws. It is presently contemplated that if any
such regulatory approvals concerning Marel’s business are required, those approvals or actions will be sought.
No assurances can be provided as to whether all required approvals and consents will be obtained. Moreover,
as a condition to their approval of the Transaction, such agencies may impose requirements, limitations or costs
or require divestitures or place restrictions on the conduct of the business.

The completion of the Transaction may also subject Marel's business to U.S. foreign investment or economic
sanctions laws that may restrict the combined company’s business after the closing of the Offer. If JBT and
Marel agree to any material requirements, limitations, costs, divestitures or restrictions in order to obtain any
approvals required to consummate the Transaction, these requirements, limitations, costs, divestitures or
restrictions could jeopardize or delay the consummation of the Transaction or reduce the anticipated benefits of
the Transaction. This could have a material adverse effect on the combined company’s business and results of
operations.

1.3 Risks Relating to Tax Matters

1.3.1 Changes in tax laws and policy could adversely impact the combined company’s financial
position or results of operations.

JBT and Marel are subject to the tax rules and regulations in the United States, Iceland and other countries in
which JBT and Marel and their affiliates operate. Such tax rules and regulations are subject to change on a
prospective or retroactive basis, and any such change could adversely affect JBT, Marel and/or their affiliates.

The U.S. Congress, the Organization for Economic Co-operation and Development and other supranational
institutions and government agencies in jurisdictions where JBT, Marel and their affiliates do business have had
an extended focus on issues related to the taxation of multinational corporations. One area of focus has been
“base erosion and profit shifting,” including situations where payments are made between affiliates from a
jurisdiction with high tax rates to a jurisdiction with lower tax rates. In addition, the U.S. government may enact
significant changes to the taxation of business entities including, among others, an increase in the corporate
income tax rate, an increase in the tax rate applicable to the global intangible low-taxed income and elimination
of certain exemptions with respect thereto, and the imposition of minimum taxes or surtaxes on certain types of
income. The likelihood of these changes (or any other changes to U.S. tax law) being enacted or implemented
is unclear. Any such changes, among other possible changes in applicable tax rules and regulations, could
significantly affect the treatment of the Transaction and following the Transaction, the business, results of
operations, financial condition and cash flows of the combined company.

21



DocuSign Envelope ID: 96BA4951-A5DD-4436-BFB5-59B1358C7611

1.3.2 The tax rate that will apply to the combined company is uncertain and may vary from
expectations.

There can be no assurance that the Transaction will improve the combined company’s ability to maintain any
particular worldwide effective corporate tax rate. JBT cannot give any assurance as to what the combined
company’s effective tax rate will be after the completion of the Transaction because of, among other things,
uncertainty regarding the tax policies of the jurisdictions in which the combined company and its affiliates will
operate. The combined company’s actual effective tax rate may vary from JBT’s expectations, and such
variance may be material. Additionally, tax laws or their implementation and applicable tax authority practices
in any particular jurisdiction could change in the future, possibly on a retroactive basis, and any such change
could have a material adverse impact on the combined company and its affiliates.

1.3.3 The exchange of Marel Shares for JBT Offer Shares and/or cash pursuant to the Offer will be a
taxable transaction for U.S. federal income tax purposes.

The exchange of Marel Shares for JBT Offer Shares and/or cash pursuant to the Offer will be a taxable
transaction for United States federal income tax purposes. Very generally, a U.S. Holder (as defined in this
Prospectus) who receives cash and/or JBT Offer Shares in exchange for Marel Shares pursuant to the Offer
will (subject to potential exceptions) recognize capital gain or loss for United States federal income tax purposes
equal to the difference between the U.S. dollar value of the amount realized and the U.S. Holder’s tax basis,
determined in U.S. dollars, in the Marel Shares. Very generally, a non-U.S. Holder (as defined in this
Prospectus) will not be subject to United States federal income tax on gain that the non-U.S. Holder realizes on
the exchange of its Marel Shares pursuant to the Offer, unless the gain is “effectively connected” with the non-
U.S. Holder’s conduct of a trade or business in the United States or the non-U.S. Holder is an individual present
in the United States for 183 or more days in the taxable year of the exchange, and certain other requirements
are met. For further discussion of certain United States federal income tax consequences of the Offer, refer to
section 30 “Taxation.” Tax matters are very complicated, and the tax consequences of the Offer to a particular
holder will depend in part on such holder’s circumstances. Accordingly, Marel Shareholders are urged to consult
their own tax advisors for a full understanding of the tax consequences of the Offer to them, including the
applicability of United States federal, state, local and foreign income and other tax laws.

1.3.4 A merger process following the completion of the Offer could lead to significant Icelandic
corporate income tax liabilities for Marel.

Following the completion of the Offer, the Offeror may acquire any remaining outstanding Marel Shares, which
were not acquired in the Offer, by way of a merger process. Depending on the form of the merger, Marel could
be treated for Icelandic corporate income tax purposes as if it sold all of its assets for their then fair market value
in a fully taxable transaction. In such a case, Marel may incur a significant amount of Icelandic corporate income
tax liabilities, depending on several unknown factors, including the extent to which the gross asset value of
Marel is attributable to its shares in its subsidiaries, the Marel tradename and/or other assets and the amount
of tax losses available for Marel to offset against its corporate tax liabilities.

1.4 Risks relating to JBT
1.4.1 Business and operational risks

1.4.1.1 JBT'’s financial results are subject to fluctuations caused by many factors that could result in
JBT failing to achieve anticipated financial results and cause a drop in JBT’s stock price.

JBT’s quarterly and annual financial results have varied in the past and are likely to continue to vary in the future
due to a number of factors, many of which are beyond JBT’s control. In particular, the contractual terms and the
number and size of orders in the capital goods industries in which JBT competes varies significantly over time.
The timing of JBT’s sales cycle from receipt of orders to shipment of the products or provision of services can
significantly impact JBT's sales and income in any given fiscal period. These and any one or more of the factors
listed below, among other things, could cause JBT not to achieve its revenue or profitability expectations in any
given period and the resulting failure to meet such expectations could cause a drop in JBT’s stock price:
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. volatility in demand for JBT’s products and services, including volatility in growth rates in the
food processing industry;

. downturns in JBT’s customers’ businesses resulting from deteriorating domestic and
international economies where its customers conduct substantial business;

. increases in commodity prices resulting in increased manufacturing costs, such as petroleum-
based products, metals or other raw materials JBT uses in significant quantities;

. supply chain delays and interruptions;

. effects of tight labor market on JBT’s labor costs resulting from higher labor turnover, shortage
of skilled labor, and higher labor absenteeism;

. changes in pricing policies resulting from competitive pressures, including aggressive price
discounting by JBT’s competitors and other market factors;

. JBT’s ability to develop and introduce on a timely basis new or enhanced versions of its
products and services;

. unexpected needs for capital expenditures or other unanticipated expenses;

o changes in the mix of revenue attributable to domestic and international sales;

o changes in the mix of products and services that JBT sells;

. changes in foreign currency rates;

. seasonal fluctuations in buying patterns;

. future acquisitions and divestitures of technologies, products, and businesses;

. changes to trade regulation, quotas, duties or tariffs, caused by the changing U.S. and

geopolitical environments; and

. cyber-attacks and other information technology (“IT”) threats that could disable JBT's IT
infrastructure and create a meaningful inability to operate its business.

1.4.1.2 The cumulative loss of several significant contracts may negatively affect JBT’s business,
financial condition, results of operations, and cash flows.

JBT often enters into large, project-oriented contracts, or long-term equipment leases and service agreements.
These agreements may be terminated or breached, or JBT’s customers may fail to renew these agreements. If
JBT was to lose several significant agreements and if it was to fail to develop alternative business opportunities,
then JBT could experience a material adverse effect on its business, financial condition, results of operations
and cash flows.

1.4.1.3 The loss of key personnel or any inability to attract and retain additional personnel could affect
JBT'’s ability to successfully grow its business.

JBT’s performance is substantially dependent on the continued services and performance of its senior
management and other key personnel. JBT’s performance also depends on its ability to retain and motivate its
officers and key employees. The loss of the services of any executive officers or other key employees for any
reason could harm its business. Transitions in JBT’s senior executive management roles could adversely impact
its strategic planning, specifically resulting in unexpected changes, or delays in the planning and execution of
such plans and can cause a diversion of management time and attention.
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1.4.1.4 JBT may lose money or not achieve its expected profitability on fixed-price contracts.

As is customary for several of the business areas in which JBT operates, it may provide products and services
under fixed-price contracts. Under such contracts, JBT is typically responsible for cost overruns. JBT’s actual
costs and any gross profit realized on these fixed-price contracts may vary from its estimates on which the
pricing for such contracts was based. There are inherent risks and uncertainties in the estimation process,
including those arising from unforeseen technical and logistical challenges or longer than expected lead times
for sourcing raw materials and assemblies. A fixed-price contract may significantly limit or prohibit JBT’s ability
to mitigate the impact of unanticipated increases in raw material prices (including the price of steel and other
significant raw materials) by passing on such price increases. Depending on the volume of JBT’s work
performed under fixed-price contracts at any one time, differences in actual versus estimated performance could
have a material adverse impact on JBT’s business, financial condition, results of operations, and cash flows.

JBT attempts to offset these cost increases through increases in pricing and efforts to lower costs through
manufacturing efficiencies and cost reductions. However, the impact of such increased costs may not be fully
mitigated.

1.4.1.5 Infrastructure failures or catastrophic loss at any of JBT’s facilities, including damage or
disruption to its information systems and information database, could lead to production and
service curtailments or shutdowns and negatively affect its business, financial condition,
results of operations and cash flows.

JBT manufactures its products at facilities in the United States, Belgium, Sweden, Brazil, Italy, Spain, United
Kingdom, the Netherlands, Germany and South Africa. An interruption in production or service capabilities at
any of its facilities as a result of equipment failure or any other reasons could result in JBT’s inability to
manufacture its products. In the event of a stoppage in production at any of JBT’s facilities, even if only
temporary, or if JBT experiences delays as a result of events that are beyond its control, delivery times to its
customers could be severely affected. Any significant delay in deliveries to JBT’'s customers could lead to
cancellations.

JBT’s operations are also dependent on its ability to protect its facilities, computer equipment and the information
stored in its databases from damage by, among other things, earthquake, fire, natural disaster, explosions,
power loss, telecommunications failures, hurricane and other catastrophic events. For instance, a part of JBT's
operations is based in an area of California that has experienced earthquakes and wildfires and other natural
disasters, while another part of its operations is based in an area of Florida that has experienced hurricanes
and other natural disasters.

Despite JBT’s best efforts at planning for such contingencies, catastrophic events of this nature may still result
in delays in deliveries, catastrophic loss, system failures and other interruptions in JBT’s operations, which could
have a material adverse effect on its business, financial condition, results of operations and cash flows.

In addition, it is periodically necessary to replace, upgrade, or modify JBT’s internal information systems. For
example, JBT is currently in the process of implementing common enterprise resource planning systems across
the majority of its businesses. If JTB is unable to do this in a timely and cost-effective manner, especially in light
of demands on its information technology resources, its ability to capture and process financial transactions and
therefore its business, financial condition, results of operations and cash flows may be materially adversely
impacted.

1.4.1.6 JBT is subject to cyber-security risks arising out of breaches of security relating to sensitive
company, customer, and employee information and to the technology that manages its
operations and other business processes.

JBT’s business operations rely upon secure IT systems for data capture, processing, storage and reporting.
Notwithstanding careful security and controls design, JBT’s IT systems, and those of its third-party providers,
could become subject to cyber-attacks. Network, system, application, and data breaches could result in
operational disruptions or information misappropriation, including, but not limited to, inability to utilize JBT’s
systems, and denial of access to and misuse of applications required by its clients to conduct business with

24



DocuSign Envelope ID: 96BA4951-A5DD-4436-BFB5-59B1358C7611

JBT. Phishing and other forms of electronic fraud may also subject JBT to risks associated with improper access
to financial assets, customer information and diversion of payments. Theft of intellectual property or trade
secrets and inappropriate disclosure of confidential information could stem from such incidents. Any such
operational disruption and/or misappropriation of information could result in lost sales, negative publicity or
business delays and could have a material adverse effect on JBT’s business. In addition, requirements under
the privacy laws of the jurisdictions in which JBT operates, such as the EU General Data Protection Regulation
and California Consumer Privacy Act, impose significant costs that are likely to increase over time.

1.4.1.7 JBT’s results of operations can be adversely affected by labor shortages, turnover and labor
cost increases.

JBT has from time-to-time experienced labor shortages and other labor-related issues. A number of factors may
adversely affect the labor force available to JBT in one or more of its markets, including high employment levels,
federal unemployment subsidies and other government regulations, which include laws and regulations related
to workers’ health and safety, wage and hour practices and immigration. These factors can also impact the cost
of labor. Increased turnover rates within JBT’s employee base can lead to decreased efficiency and increased
costs, such as increased overtime to meet demand and increased wage rates to attract and retain employees.
An overall labor shortage or lack of skilled labor, increased turnover, higher rates of absenteeism or labor
inflation could have a material adverse effect on JBT’s results of operations.

1.4.2 Industry risks
1.4.2.1 Deterioration of economic conditions could adversely impact JBT’s business.

JBT’s business may be adversely affected by changes in current or future national or global economic
conditions, including lower growth rates or recession, high unemployment, rising interest rates, limited
availability of capital, decreases in consumer spending rates, the availability and cost of energy, tightening of
government monetary policies to contain inflation and the effect of government deficit reduction, sequestration
and other austerity measures impacting the markets JBT serves. Any such changes could adversely affect the
demand for JBT’s products or the cost and availability of its required raw materials, which can have a material
adverse effect on JBT’s financial results. Adverse national and global economic conditions could, among other
things:

. make it more difficult or costly for JBT to obtain necessary financing for its operations,
investments and acquisitions, or to refinance its debt;

. cause JBT'’s lenders or other financial instrument counterparties to be unable to honor their
commitments or otherwise default under its financing arrangements;

. impair the financial condition of some of JBT’s customers, thereby hindering JBT’s customers’
ability to obtain financing to purchase its products and/or increasing customer bad debts;

o cause customers to forgo or postpone new purchases in favor of repairing existing equipment
and machinery, and delay or reduce preventative maintenance, thereby reducing JBT's
revenue and/or profits;

. negatively impact JBT’s customers’ ability to raise pricing to counteract increased fuel, labor,
and other costs, making it less likely that they will expend the same capital and other resources
on JBT'’s equipment as they have in the past;

. impair the financial condition of some of JBT’s suppliers thereby potentially increasing both the
likelihood of JBT having to renegotiate supply terms on terms that may not be as favorable to

JBT and the risk of non-performance by suppliers;

. negatively impact global demand for technologically sophisticated food production equipment,
which could result in a reduction of sales, operating income, and cash flows;
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. negatively affect the rates of expansion, consolidation, renovation, and equipment replacement
within the food processing industry, which may adversely affect the results of operations of
JBT’s business; and

. impair the financial viability of JBT’s insurers.

1.4.2.2 Freezes, hurricanes, droughts, other natural disasters, adverse weather conditions, outbreak of
animal borne diseases (H5N1, BSE, or other virus strains affecting poultry or livestock), citrus
tree diseases, or food borne illnesses or other food safety or quality concerns may negatively
affect JBT’s business, financial condition, results of operations and cash flows.

An outbreak or pandemic stemming from H5N1 (avian flu), BSE (mad cow disease), African swine fever (pork)
or any other animal related disease strains could reduce the availability of poultry or beef that is processed for
the restaurant, food service, wholesale or retail consumer. Any limitation on the availability of such raw materials
could discourage food producers from making additional capital investments in processing equipment,
aftermarket products, parts, and services that JBT provides. Such a decrease in demand for JBT’s products
could have a material adverse effect on its business, financial condition, results of operations and cash flows.

The success of JBT’s business that serves the citrus food processing industry is directly related to the viability
and health of citrus crops. The citrus industries in Florida, Brazil and other countries are facing increased
pressure on their harvest productivity and citrus bearing acreage due to citrus canker and greening diseases.
These citrus tree diseases are often incurable once a tree has been infested and the end result can be the
destruction of the tree. Reduced amounts of available fruit for the processed or fresh food markets could
materially adversely affect JBT’s business, financial condition, results of operations and cash flows.

In the event an E. coli or other food borne illness causes a recall of meat or produce, the companies supplying
those fresh, further processed or packaged forms of those products could be severely adversely affected. Any
negative impact on the financial viability of JBT’s fresh or processed food provider customers could adversely
affect its immediate and recurring revenue base. JBT also faces the risk of direct exposure to liabilities
associated with product recalls to the extent that its products are determined to have caused an issue leading
to a recall.

In the event a natural disaster negatively affects growers or farm production, the food processing industry may
not have the fresh food raw materials necessary to meet consumer demand. Crops or entire groves or fields
can be severely damaged by a drought, flood, freeze, or hurricane, wildfires or adverse weather conditions,
including the effects of climate change. An extended drought or freeze or a high category hurricane could
permanently damage or destroy a tree crop area. If orchards have to be replanted, trees may not produce viable
product for several years. Since JBT’s recurring revenue is dependent on growers’ and farmers’ ability to provide
high quality crops to certain of its customers, its business, financial condition, results of operations, and cash
flows could be materially adversely impacted in the event of a freeze, hurricane, drought, or other natural
disaster.

1.4.2.3 Variability in the length of JBT’s sales cycles makes accurate estimation of its revenue in any
single period difficult and can result in significant fluctuation in quarterly operating results.

The length of JBT’s sales cycle varies depending on a number of factors over which it may have little or no
control, including the size and complexity of a potential transaction, the level of competition that it encounters
during its selling process, and its current and potential customers’ internal budgeting and approval processes.
Many of JBT’s sales are subject to an extended sales cycle. As a result, JBT may expend significant effort and
resources over long periods of time in an attempt to obtain an order, but ultimately not obtain the order, or obtain
an order that is smaller than it anticipated.

Revenue generated by any one of JBT’s customers may vary from quarter to quarter, and a customer who
places a large order in one quarter may generate significantly lower revenue in subsequent quarters. Due to the
length and uncertainty of JBT'’s sales cycle, and the variability of orders from period to period, JBT believes that
quarter-to-quarter comparisons of its revenue and operating results may not be an accurate indicator of its future
performance.
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1.4.2.4 JBT’s inability to secure raw material supply, component parts, sub-assemblies, finished good
assemblies, installation labor, and/or logistics capacity in a timely and cost-effective manner
from suppliers would adversely affect its ability to manufacture, install and/or distribute
products to customers.

JBT purchases raw materials, component parts, sub-assemblies and/or finished good assemblies for use in
manufacturing, installation, service and/or distribution of its products to customers. Logistics availability and
other external factors impacting JBT’s inbound and outbound transportation, raw material supply, component
parts, sub-assemblies and/or finished goods it procures could result in manufacturing, installation and/or
outbound transportation delays, inefficiencies or its inability to distribute products if JBT cannot timely and
efficiently manufacture them. In addition, JBT’s gross margins could be adversely impacted if raw materials,
component parts, sub-assemblies, finished goods, installation services and/or logistics provider’s higher costs
cannot be offset with timely pricing increases to customers.

The disruptions to the global economy as a result of the war in Ukraine and other subsequent geopolitical events
continue to impede global supply chains, resulting in longer lead times and increased raw material costs. JBT
has taken steps to minimize the impact of these increased costs by working closely with its suppliers and
customers. Despite the actions JBT has taken to minimize the impacts of supply chain disruptions, there can be
no assurances that unforeseen future events in the global supply chain and inflationary pressures will not have
a material adverse effect on JBT’s business, financial condition and results of operations.

1.4.2.5 Changes in food consumption patterns due to dietary trends or economic conditions may
adversely affect JBT’s business, financial condition, results of operations and cash flows.

Dietary trends can create demand for protein food products but negatively impact demand for high-carbohydrate
foods, or create demand for easy to prepare, transportable meals but negatively impact traditional canned food
products. Because different food types and food packaging can quickly go in and out of style as a function of
dietary, health, convenience or sustainability trends, food processors can be challenged in accurately
forecasting their needed manufacturing capacity and the related investment in equipment and services. Rising
food and other input costs, and recessionary fears may negatively impact JBT’s customers’ ability to forecast
consumer demand for protein products or processed food products and as a result negatively impact its
customers’ demand for its goods and services. A demand shift away from protein products or processed foods
could have a material adverse effect on JBT’s business, financial condition, results of operations and cash flows.

1.4.2.6 An increase in energy or raw material prices may reduce the profitability of JBT’s customers,
which ultimately could negatively affect its business, financial condition, results of operations
and cash flows.

Energy prices are volatile globally, but are especially high in Europe, as a result of the war in the Ukraine. High
energy prices have a negative trickledown effect on JBT’s customers’ business operations by reducing their
profitability because of increased operating costs. JBT's customers require large amounts of energy to run their
businesses and higher energy prices also increase food processors’ operating costs through increased energy
and utility costs to run their plants, higher priced chemical and petroleum based raw materials used in food
processing, and higher fuel costs to run their logistics and service fleet vehicles.

Food processors are also affected by the cost and availability of raw materials such as feed grains, livestock,
produce, and dairy products. Increases in the cost and limitations in the availability of such raw materials can
negatively affect the profitability of food processors’ operations.

Any reduction in JBT’s customers’ profitability due to higher energy or raw material costs or otherwise may
reduce their future expenditures for the food processing equipment that JBT provides. This reduction may have
a material adverse effect on JBT’s business, financial condition, results of operations, and cash flows.

1.4.2.7 Customer sourcing initiatives may adversely affect JBT’s new equipment and aftermarket
businesses.

Many multi-national companies, including JBT’s customers and prospective customers, have undertaken supply
chain integration initiatives to provide a sustainable competitive advantage against their competitors. Under
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continued price pressure from consumers, wholesalers and retailers, JBT's manufacturer customers are
focused on controlling and reducing cost, enhancing their sourcing processes and improving their profitability.

A key value proposition of JBT’s equipment and services is low total cost of ownership. If JBT’s customers
implement sourcing initiatives that focus solely on immediate cost savings and not on total cost of ownership,
JBT’s new equipment and aftermarket sales could be adversely affected.

1.4.2.8 JBT’s business could suffer in the event of a work stoppage by its unionized or non-union labor
force.

Outside the United States, JBT enters into employment contracts and agreements in certain countries in which
national employee work councils are mandatory or customary, such as in Belgium, Sweden, Spain, Italy, the
Netherlands, Germany and China.

Any future strikes, employee slowdowns, or similar actions by one or more work councils, in connection with
labor contract negotiations or otherwise, could have a material adverse effect on JBT’s ability to operate its
business.

1.4.3 Legal and regulatory risks

1.4.3.1 Disruptions in the political, regulatory, economic and social conditions of the countries in which
JBT conducts business could negatively affect its business, financial condition, and results of
operations.

JBT operates manufacturing facilities in many countries other than the United States, the largest of which are
located in Belgium, Sweden, Brazil, Italy, Spain, United Kingdom, the Netherlands, Germany and South Africa.
JBT’s international sales accounted for 43% of its 2023 revenue. Multiple factors relating to JBT’s international
operations and to those particular countries in which it operates or seeks to expand its operations could have
an adverse effect on JBT’s financial condition or results of operations. These factors include, among others:

. economic downturns, inflationary and recessionary markets, including in capital and equity
markets;

o civil unrest, political instability, terrorist attacks and wars;

o nationalization, expropriation or seizure of assets;

. potentially unfavorable tax law changes;

. inability to repatriate income or capital;

. foreign ownership restrictions;

. export regulations that could erode profit margins or restrict exports, including import or export

licensing regulations;
. trade restrictions, tariffs, and other trade protection measures or price controls;

. restrictions on operations, trade practices, trade partners and investment decisions resulting
from domestic and foreign laws and regulations;

. compliance with the U.S. Foreign Corrupt Practices Act and other similar laws;

. burden and cost of complying with different national and local laws, treaties and technical
standards and changes in those regulations;

. transportation delays and interruptions; and
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. reductions in the availability of qualified personnel.

1.4.3.2 Changes to trade regulation, quotas, duties or tariffs, caused by the changing U.S. and
geopolitical environments or otherwise, may increase JBT’s costs or limit the amount of raw
materials and products that it can import, or may otherwise adversely impact its business.

The U.S. government imposes the import duties or other restrictions on products or raw materials sourced from
countries that it perceives as engaging in unfair trade practices. For instance, since 2018, the U.S. government
has imposed tariffs on steel and aluminum imports and on specified imports from China. In response to these
tariffs, several major U.S. trading partners have imposed, or announced their intention to impose, tariffs on U.S.
goods. JBT imports raw materials from China and other such countries subject to these tariffs. Any such duties
or restrictions could have a material adverse effect on JBT’s business, results of operations or financial
condition.

Moreover, these tariffs, or other changes in U.S. trade policy, could trigger retaliatory actions by affected
countries. A “trade war” of this nature or other governmental action related to tariffs or international trade
agreements or policies has the potential to adversely impact demand for JBT’s products, its costs, customers,
suppliers and/or the U.S. economy or certain sectors thereof and, thus, to adversely impact JBT’s businesses.

1.4.3.3 JBT’s operations and industries are subject to a variety of U.S. and international laws, which
can change. JBT therefore faces uncertainties with regard to lawsuits, regulations, and other
related matters.

In the normal course of business, JBT is subject to proceedings, lawsuits, claims, and other matters, including
those that relate to the environment, health and safety, employee benefits, import and export compliance,
intellectual property, product liability, tax matters, securities regulation and regulatory compliance. For example,
JBT is subject to changes in foreign laws and regulations that may encourage or require hiring local contractors
or require foreign contractors to employ citizens of, or purchase supplies from, a particular non-U.S. jurisdiction.
In addition, environmental laws and regulations affect the systems and services JBT designs, markets and sells,
as well as the facilities where JBT manufactures its systems. JBT is required to invest financial and managerial
resources to comply with environmental laws and regulations and anticipates that it will continue to be required
to do so in the future.

1.4.3.4 JBT could be adversely affected by violations of the U.S. Foreign Corrupt Practices Act and
similar worldwide anti-bribery laws.

The U.S. Foreign Corrupt Practices Act (“FCPA”), the U.K. Bribery Act of 2010 (the “U.K. Bribery Act”), and
similar anti-bribery laws in other jurisdictions generally prohibit companies and their intermediaries from making
improper payments for the purpose of obtaining or retaining business. JBT’s policies mandate compliance with
these anti-bribery laws. JBT operates in many parts of the world that have experienced governmental corruption
to some degree and, in certain circumstances, strict compliance with anti-bribery laws may conflict with local
customs and practices. Despite JBT’s training and compliance programs, there is no assurance that its internal
control policies and procedures will protect JBT from acts committed by its employees or agents. If JBT is found
to be liable for FCPA, U.K. Bribery Act or other similar violations (either due to its own acts, or due to the acts
of others), JBT could suffer from civil and criminal penalties or other sanctions, which could have a material
adverse impact on its business, financial condition, and results of operations.

1.4.3.5 Unfavorable tax law changes and tax authority rulings may adversely affect results.

JBT is subject to income taxes in the United States and various foreign jurisdictions. Domestic and international
tax liabilities are subject to the allocation of income among various tax jurisdictions. JBT’s effective tax rate
could be adversely affected by changes in the geographic mix of earnings. Additionally, changes in tax laws
where JBT has significant operations, including rate changes or corporate tax provisions that disallow or tax
perceived base erosion or profit shifting payments or subject JBT to new types of tax, could materially affect its
effective tax rate and its deferred tax assets (‘“DTAs”) and liabilities.
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Although JBT believes its tax estimates are reasonable, JBT is subject to audit by tax authorities and the final
determination of audits could be materially different from JBT’s historical tax provisions and accruals.

1.4.3.6 Climate change and climate change legislation or regulations may adversely affect JBT’s
business, financial condition, results of operations, and cash flows.

Increasing attention to climate change, increasing societal expectations on companies to address climate
change and changes in consumer preferences may result in increased costs, reduced demand for JBT’s
products and the products of its customers, reduced profits, risks associated with new regulatory requirements,
risks to its reputation and the potential for increased litigation and governmental investigations. Foreign, federal,
state and local regulatory and legislative bodies have proposed various legislative and regulatory measures
relating to increased transparency and standardization of reporting related to factors that may be contributing
to climate change, regulating greenhouse gas emissions and energy policies. If such legislation or regulations
are enacted, JBT could incur increased energy, environmental and other costs and it may need to make capital
expenditures to comply with these legislative and regulatory requirements. Failure to comply with these
regulations could result in monetary penalties and could adversely affect its business, financial condition, results
of operations and cash flows. JBT could also face increased costs related to defending and resolving legal
claims related to climate change and the alleged impact of its operations on climate change.

Further, customer, investor, and employee expectations relating to environmental, social and governance
(“ESG”) have been rapidly evolving. Enhanced stakeholder focus on ESG issues related to JBT’s industry
requires continuous monitoring of various and evolving standards and expectations and the associated reporting
requirements. A failure to adequately meet stakeholder expectations may result in the loss of business, diluted
market valuation, and an inability to attract and retain customers and employees.

From time to time, in alignment with JBT’s sustainability priorities, it may establish and publicly announce
climate-related goals. If JBT fails to achieve or improperly report on its progress toward achieving its
sustainability goals and commitments, the resulting negative publicity could adversely affect JBT’s reputation
and its access to capital.

1.4.3.7 Environmental protection initiatives may negatively impact the profitability of JBT’s business.

Future environmental regulatory developments in the United States and abroad concerning environmental
issues, such as climate change, could adversely affect JBT’s operations and increase operating costs and,
through their impact on its customers, reduce demand for its products and services. Actions may be taken in
the future by the U.S. government, state governments within the United States, foreign governments, or by
signatory countries through a new global climate change treaty to regulate the emission of greenhouse gases.
Pressures to reduce the footprint of carbon emissions may significantly impact the manufacturing sector.
Manufacturing plants are seeking means to reduce their heat-trapping emissions and minimize their energy and
water usage. The precise nature of any such future environmental regulatory requirements and their applicability
to JBT and its customers is difficult to predict, but the impact to JBT and the industries that it serves would likely
be adverse and could be significant, including the potential for increased fuel costs, carbon taxes or fees, a
requirement to purchase carbon credits, and increased cost related to emission controls, energy use reduction,
and to develop alternative technologies with lower emissions.

1.4.4 Business strategy risks
1.4.4.1 JBT faces risks associated with current and future acquisitions.

To achieve JBT’s strategic objectives, it has pursued and expects to continue to pursue expansion opportunities
such as acquiring other businesses or assets. Expanding through acquisitions involves risks such as:

. the incurrence of additional debt to finance the acquisition or expansion;

. additional liabilities (whether known or unknown), including, among others, product,
environmental or pension liabilities of the acquired business or assets;
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. risks and costs associated with integrating the acquired business or new operating facility into
JBT’s operations;

. a failure to retain and assimilate key employees of the acquired business or assets;

. unanticipated demands on JBT’s management, operational resources and financial and internal
control systems;

. unanticipated regulatory risks;
. the risk of being denied the necessary licenses, permits and approvals from state, local and

foreign governments, and the costs and time associated with obtaining such licenses, permits
and approvals;

. risks that JBT does not achieve anticipated operating efficiencies, synergies and economies of
scale;

. risks in retaining the existing customers and contracts of the acquired business or assets; and

. risk that unforeseen issues with an acquisition may adversely affect the anticipated results of

the business or value of the intangible assets and trigger an evaluation of the recoverability of
the recorded goodwill and intangible assets for such business.

If JBT is unable to effectively integrate acquired businesses or newly formed operations, or if such acquired
businesses underperform relative to its expectations, this may have a material adverse effect on JBT’s business,
financial position, and results of operations.

1.4.4.2 JBT has invested substantial resources in certain markets and strategic initiatives where it
expects growth, and JBT’s business may suffer if it is unable to achieve the growth it expects.

As part of JBT’s strategy to grow, it is expanding its operations in certain emerging or developing markets, and
accordingly has made and expects to continue to make investments to support anticipated growth in those
regions. JBT has also made substantial investments in its digital solution, OmniBIu™, to support potential growth
in parts and service revenue as well as the new revenue source of digital software subscriptions. JBT may fail
to realize expected rates of return on its existing investments or incur losses on such investments, and JBT may
be unable to redeploy capital to take advantage of other markets, business lines or other potential areas of
growth. JBT’s results will also suffer if these developing markets, business lines or capabilities do not grow as
quickly as it anticipates.

1.4.4.3 JBT’s restructuring initiatives may not achieve the expected cost reductions or other anticipated
benefits.

JBT regularly evaluates its existing operations, service capacity, and business efficiencies to determine if a
realignment or restructuring could improve its results of operations or achieve some other business goal. JBT’s
realignment and restructuring initiatives are designed to result in more efficient and increasingly profitable
operations. Its ability to achieve the anticipated cost savings and other benefits from these initiatives within the
expected time frame is subject to many estimates and assumptions. These estimates and assumptions are
subject to significant economic, competitive and other uncertainties, some of which are beyond JBT'’s control.
Failure to achieve the expected cost reductions related to these restructuring initiatives could have a material
adverse effect on JBT’s business and results of operations.

1.4.4.4 The industries in which JBT operates exposes JBT to potential liabilities arising out of the
installation or use of its systems that could negatively affect its business, financial condition,
results of operations and cash flows.

JBT’s equipment, systems and services create potential exposure for JBT for personal injury, wrongful death,
product liability, commercial claims, product recalls, business interruption, production loss, property damage,
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pollution and other environmental damages. In the event that a customer who purchases JBT’s equipment
becomes subject to claims relating to food borne illnesses or other food safety or quality issues relating to food
processed through the use of its equipment, JBT could be exposed to significant claims from its customers.
Although JBT has obtained business and related risk insurance, JBT cannot assure you that its insurance will
be adequate to cover all potential liabilities. Further, JBT cannot assure you that insurance will generally be
available in the future or, if available, that premiums to obtain such insurance will be commercially reasonable.
If JBT incurs substantial liability and damages arising from such liability are not covered by insurance or are in
excess of policy limits, or if JBT was to incur liability at a time when it is not able to obtain liability insurance,
JBT’s business, financial condition, results of operations and cash flows could be materially adversely affected.

1.45 Technology risks

1.4.5.1 To remain competitive, JBT needs to rapidly and successfully develop and introduce complex
new solutions in a global, competitive, demanding, and changing environment.

If IJBT loses its significant technological advantage in its products and services, its market share and growth
could be materially adversely affected. In addition, if JBT is unable to deliver products, features, and functionality
as projected, it may be unable to meet its commitments to customers, which could have a material adverse
effect on its reputation and business. Significant investments in research and development (“R&D”) efforts that
do not lead to successful products, features and functionality, could also materially adversely affect its business,
financial condition and results of operations.

In 2022, JBT launched a new subscription-based digital solution called OmniBlu™, which is a complex, evolving,
and long-term initiative that involves collaboration with its food-processing customers. There is some uncertainty
in the pace and depth of market acceptance of digital solutions in this industry. JBT’s efforts in development
and deployment of OmniBlu™ may also divert resources and management attention from other areas of its
business. JBT expects to continue making significant investments to support these efforts, and its ability to
support these efforts is dependent on generating sufficient profits from other areas of its business.

JBT’s business, financial condition, results of operations and cash flows could be materially adversely affected
by competing technology. Some of JBT’s competitors are large multinational companies that may have greater
financial resources than JBT and they may be able to devote greater resources to research and development
of new systems, services, and technologies than JBT is able to do.

Moreover, some of JBT’s competitors operate in narrow business areas, allowing them to concentrate their
research and development efforts more directly on products and services for those areas than JBT may be able
to.

1.45.2 JBT may need to make significant capital and operating expenditures to keep pace with
technological developments in its industry.

The industries in which JBT participates are constantly undergoing development and change, and it is likely that
new products, equipment and service methods will be introduced in the future. JBT may need to make significant
expenditures to purchase new equipment, develop digital solutions and train its employees to keep pace with
any new technological developments and the market. These expenditures could adversely affect JBT’s results
of operations and financial condition.

1.4.5.3 JBT’s future growth is dependent on its ability to keep pace with the adoption of generative
artificial intelligence and other machine learning technologies to remain competitive.

JBT’s industry is marked by rapid technological developments and innovations, such as the use of artificial
intelligence and machine learning, to conform to evolving industry standards. JBT may be required to make
significant investments in artificial intelligence to maintain its competitive position in the market. If JBT is unable
to provide enhancements and new features and integrations for its existing product portfolio, develop new
products that achieve market acceptance or innovate quickly enough to keep pace with these rapid
technological developments, its business could be harmed. Furthermore, the technical challenges associated
with developing this technology may be significant, leading to risk of equipment failures, customer disruptions,
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or vulnerabilities that could compromise the integrity, security or privacy of certain customer information. These
failures could result in reputational damage, legal liabilities or loss in customer confidence.

1.4.5.4 High-capacity products or products with new technology may be more likely to experience
reliability, quality or operability problems.

Even with rigorous testing prior to release and investment in product quality processes, problems may be found
in newly developed or enhanced products after such products are launched and shipped to customers.
Resolution of such issues may cause project delays, additional development costs and deferred or lost revenue.

New products and enhancements of JBT’s existing products may also reduce demand for its existing products
or could delay purchases by customers who instead decide to wait for JBT’s new or enhanced products.
Difficulties that arise in JBT managing the transition from its older products to its new or enhanced products
could result in additional costs and deferred or lost revenue.

1.4.5.5 If JBT is unable to develop, preserve, and protect its intellectual property assets, its business,
financial condition, results of operations and cash flows may be negatively affected.

JBT strives to protect and enhance its proprietary intellectual property rights through patent, copyright,
trademark, and trade secret laws, as well as through technological safeguards and operating policies and
procedures. It may be costly and time consuming to protect JBT’s intellectual property, and the steps it has
taken to do so in the U.S. and foreign countries may not be adequate. To the extent JBT is not successful, its
business, financial condition, results of operations and cash flows could be materially adversely impacted. JBT
may be unable to prevent third parties from using its technology without its authorization, or from independently
developing technology that is similar to JBT’s, particularly in those countries where the laws do not protect its
proprietary rights as fully as in others. With respect to JBT’'s pending patent applications, it may not be
successful in securing patents for these claims, and JBT’s competitors may already have applied for patents
that, once issued, will prevail over JBT’s patent rights or otherwise limit its ability to sell its products.

1.4.5.6 Claims by others that JBT infringes their intellectual property rights could harm JBT’s business,
financial condition, results of operations and cash flows.

JBT has seen a trend towards aggressive enforcement of intellectual property rights as product functionality in
its industry increasingly overlaps and the number of issued patents continues to grow. As a result, there is a
risk that JBT could be subject to infringement claims which, regardless of their validity, could:

. be expensive, time consuming, and divert management attention away from normal business
operations;

. require JBT to pay monetary damages or enter into non-standard royalty and licensing
agreements;

. require JBT to modify its product sales and development plans; or

. require JBT to satisfy indemnification obligations to its customers.

These claims can be burdensome and costly to defend or settle and can harm JBT’s business and reputation.
1.4.6 Risks related to ownership of JBT’s securities

1.4.6.1 The Hedge Transactions and Warrant Transactions may negatively affect the value of the Notes
and JBT Shares.

On 28 May 2021, JBT closed the Notes Offering. The Notes were issued pursuant to an indenture, dated 28
May 2021 (the “Indenture”), between JBT and Wilmington Trust, National Association, as trustee. In connection
with the pricing of the Notes, JBT entered into the Hedge Transactions and the Warrant Transactions. The
Hedge Transactions are expected generally to reduce the potential dilution to JBT Shares upon any conversion
of the Notes and/or offset any cash payments JBT is required to make in excess of the principal amount of
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converted Notes, as the case may be. However, the Warrant Transactions could separately have a dilutive
effect on JBT Shares to the extent that the market price per JBT Share exceeds the strike price of the Warrants.

The option counterparties or their respective affiliates may modify their hedge positions by entering into or
unwinding various derivatives with respect to JBT Shares and/or purchasing or selling JBT Shares or other
securities of JBT in secondary market transactions following the pricing of the Notes and prior to the maturity of
the Notes (and are likely to do in connection with any conversion of the Notes or redemption or repurchase of
the Notes). This activity could also cause or avoid an increase or a decrease in the market price of JBT Shares
or the Notes, which could affect the Note holders’ ability to convert the Notes and, to the extent the activity
occurs during any observation period related to a conversion of the Notes, it could affect the number of shares
and value of the consideration that Note holders will receive upon conversion of the Notes.

1.4.6.2 JBT is subject to counterparty risk with respect to the Hedge Transactions.

The option counterparties are financial institutions, and JBT is subject to the risk that any or all of them might
default under the Hedge Transactions. JBT’s exposure to the credit risk of the option counterparties is not
secured by any collateral.

If an option counterparty becomes subject to insolvency proceedings, JBT will become an unsecured creditor
in those proceedings with a claim equal to its exposure at that time under the Hedge Transactions with such
option counterparty. JBT’s exposure will depend on many factors but, generally, an increase in its exposure will
be correlated to an increase in the market price and in the volatility of JBT Shares. In addition, upon a default
by an option counterparty, JBT may suffer adverse tax consequences and more dilution than it currently
anticipates with respect to JBT Shares. JBT can provide no assurances as to the financial stability or viability of
the option counterparties.

1.4.6.3 Conversion of the Notes or exercise of the Warrants evidenced by the Warrant Transactions may
dilute the ownership interest of existing JBT Stockholders.

At JBT’s election, it may settle the Notes tendered for conversion entirely or partly in JBT Shares. Furthermore,
the Warrants evidenced by the Warrant Transactions are expected to be settled on a net-share basis. As a
result, the conversion of some or all of the Notes or the exercise of some or all of such Warrants may dilute the
ownership interests of existing JBT Stockholders. Any sales in the public market of JBT Shares issuable upon
such conversion of the Notes or such exercise of the Warrants could adversely affect prevailing market prices
of JBT Shares and, in turn, the price of the Notes. In addition, the existence of the Notes may encourage short
selling by market participants because the conversion of the Notes could depress the price of the JBT Shares.

1.4.7 General risks

1.4.7.1 Fluctuations in currency exchange rates could negatively affect JBT’s business, financial
condition, and results of operations.

A significant portion of JBT’s revenue and expenses are realized in foreign currencies. As a result, changes in
exchange rates will result in increases or decreases in its costs and earnings and may adversely affect its
consolidated financial statements, which are stated in U.S. dollars. Although JBT may seek to minimize currency
exchange risk by engaging in hedging transactions where it deems appropriate, JBT cannot be assured that its
efforts will be successful. Currency fluctuations may also result in JBT’s systems and services becoming more
expensive and less competitive than those of other suppliers in the foreign countries in which JBT sells its
systems and services.

1.4.7.2 JBT’s existing financing agreements include restrictive and financial covenants.

Certain of JBT'’s loan agreements requires it to comply with various restrictive covenants and some contain
financial covenants that require it to comply with specified financial ratios and tests. JBT’s failure to meet these
covenants could result in default under these loan agreements and would result in a cross-default under other
loan agreements. In the event of a default and JBT’s inability to obtain a waiver of the default, all amounts
outstanding under loan agreements could be declared immediately due and payable. JBT'’s failure to comply
with these covenants could adversely affect its results of operations and financial condition.
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1.4.7.3 Fluctuations in interest rates could adversely affect JBT’s results of operations and financial
position.

JBT’s profitability may be adversely affected during any periods of unexpected or rapid increases in interest
rates on its variable rate debt. A significant increase in interest rates may significantly increase JBT’s cost of
borrowings and reduce the availability and increase the cost of obtaining new debt and refinancing existing
indebtedness. For additional detail related to this risk, see section 15 “Operating and Financial Review of JBT”.

1.4.7.4 JBT’s indebtedness and liabilities could limit the cash flow available for its operations and it
may not be able to generate sufficient cash to service all of its indebtedness. JBT may be forced
to take certain actions to satisfy its obligations under its indebtedness or it may experience a
financial failure.

JBT’s ability to make scheduled payments on or to refinance its debt obligations, including the Notes, will depend
on its financial and operating performance. If JBT’s cash flows and capital resources are insufficient to fund its
debt service obligations, JBT may be forced to reduce or delay capital expenditures, sell assets or operations,
seek additional capital or restructure or refinance its indebtedness, including the Notes. JBT may not be able to
take any of these actions, these actions may not be successful and permit JBT to meet its scheduled debt
service obligations and these actions may not be permitted under the terms of JBT’s future debt agreements.
In the absence of sufficient operating results and resources, JBT could face substantial liquidity problems and
might be required to dispose of material assets or operations to meet its debt service and other obligations. JBT
may not be able to consummate those dispositions or obtain sufficient proceeds from those dispositions to meet
its debt service and other obligations then due. JBT’s current and future indebtedness could have negative
consequences for its business, results of operations and financial condition by, among other things:

. increasing JBT’s vulnerability to adverse economic and industry conditions;
. limiting JBT’s ability to obtain additional financing;
. requiring the dedication of a substantial portion of JBT's cash flow from operations to service

its indebtedness, which will reduce the amount of cash available for other purposes;
. limiting JBT'’s flexibility to plan for, or react to, changes in its business;

. diluting the interests of existing JBT Stockholders as a result of issuing JBT Shares upon
conversion of the Notes; and

. placing JBT at a possible competitive disadvantage with competitors that are less leveraged
than JBT or have better access to capital.

In addition, JBT’s credit facility contains, and any future indebtedness that JBT may incur may contain, restrictive
covenants that limit JBT’s ability to operate its business, raise capital or make payments under its other
indebtedness. If JBT fails to comply with these covenants or to make payments under its indebtedness when
due, then JBT would be in default under that indebtedness, which could, in turn, result in that and its other
indebtedness becoming immediately payable in full.

1.4.7.5 Significant changes in actual investment return on pension assets, discount rates and other
factors could affect JBT’s results of operations, equity and pension contributions in future
periods.

JBT’s results of operations may be positively or negatively affected by the amount of income or expense it
records for its defined benefit pension plans. GAAP requires that JBT calculate income or expense for the plans
using actuarial valuations. These valuations reflect assumptions about financial market and other economic
conditions, which may change based on changes in key economic indicators. The most significant year-end
assumptions JBT uses to estimate pension income or expense are the discount rate and the expected long-
term rate of return on plans assets. In addition, JBT is required to make an annual measurement of plan assets
and liabilities, which may result in a significant change to equity through a reduction or increase to accumulated
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other comprehensive income. Although GAAP expense and pension funding contributions are not directly
related, key economic factors that affect GAAP expense would also likely affect the amount of cash JBT would
contribute to pension plans as required under the Employee Retirement Income Security Act.

1.4.7.6 As a result of JBT’s acquisition activity, its goodwill and intangible assets have increased
significantly in recent years, and JBT may in the future incur impairments to goodwill or
intangible assets.

When JBT acquires a business, a substantial portion of the purchase price of the acquisition is allocated to
goodwill and other identifiable intangible assets. The amount of the purchase price which is allocated to goodwill
is determined by the excess of the purchase price over the net identifiable assets acquired. JBT’s balance sheet
includes a significant amount of goodwill and other intangible assets, which represents approximately 43% of
its total assets as of 31 December 2023. In accordance with ASC 350 Intangibles-Goodwill and Other, JBT's
goodwill and other intangibles are reviewed for impairment annually and whenever events or changes in
circumstances indicate that the carrying amount of an asset may not be recoverable. JBT’s valuation
methodology for assessing impairment requires management to make judgments and assumptions based on
historical experience and to rely heavily on projections of future operating performance. Because JBT operates
in highly competitive environments, projections of JBT’s future operating results and cash flows may vary
significantly from its actual results. If JBT’s estimates or the underlying assumptions change in the future, it may
be required to record impairment charges. Any such charge could have a material adverse effect on JBT’s
reported net income.

1.4.7.7 As apublicly traded company, JBT incurs regulatory costs that reduce profitability.

As a publicly traded corporation, JBT incurs certain costs to comply with regulatory requirements of the NYSE
and federal securities laws. If regulatory requirements were to become more stringent or if accounting or other
controls thought to be effective later fail, JBT may be forced to make additional expenditures, the amounts of
which could be material. Many of JBT’s competitors are privately owned, so JBT’s accounting and control costs
can be a competitive disadvantage.

1.4.7.8 JBT’s share repurchase program could increase the volatility of the price of its common stock.

On 1 December 2021, JBT Board authorized a share repurchase program for up to $30 million JBT Shares
beginning on 1 January 2022, and continuing through 31 December 2024. JBT intends to fund repurchases
through cash flows generated by its operations. The amount and timing of share repurchases are based on a
variety of factors. Important factors that could cause JBT to limit, suspend or delay its stock repurchases include
unfavorable market conditions, the trading price of JBT Shares, the nature of other investment opportunities
presented to JBT from time to time, the ability to obtain financing at attractive rates, the availability of U.S. cash
and restrictions imposed by U.S. securities regulations. Repurchases of JBT Shares will reduce the number of
outstanding JBT Shares and might incrementally increase the potential for volatility in JBT Shares by reducing
the potential volumes at which JBT Shares may trade in the public market.

1.4.7.9 JBT’s actual operating results may differ significantly from its guidance.

JBT regularly releases guidance regarding its future performance that represents management’s estimates as
of the date of release. This guidance, which consists of forward-looking statements, is qualified by, and subject
to, the assumptions and the other information contained or referred to in the release or report in which guidance
is given. JBT’s guidance is not prepared with a view toward compliance with published guidelines of the
American Institute of Certified Public Accountants and neither JBT’s independent registered public accounting
firm nor any other independent expert or outside party compiles or examines the guidance and, accordingly, no
such person expresses any opinion or any other form of assurance with respect thereto.

Guidance is based upon a number of assumptions and estimates that, while presented with numerical
specificity, are inherently subject to significant business, economic and competitive uncertainties and
contingencies, many of which are beyond JBT'’s control and are based upon specific assumptions with respect
to future business decisions, some of which will change. JBT generally states possible outcomes as high and
low ranges which are intended to provide a sensitivity analysis as variables are changed but are not intended
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to represent that actual results could not fall outside of the suggested ranges. The principal reason that JBT
releases this data is to provide a basis for management to discuss its business outlook with analysts and
investors. JBT does not accept any responsibility for any projections or reports published by any such persons.

Guidance is necessarily speculative in nature, and it can be expected that some or all of the assumptions of the
guidance furnished by JBT will not materialize or will vary significantly from actual results. Accordingly, JBT’s
guidance is only an estimate of what management believes is realizable as of the date of release. Actual results
may vary from the guidance and the variations may be material. Investors should also recognize that the
reliability of any forecasted financial data diminishes the farther in the future that the data are forecast. In light
of the foregoing, investors are urged to put the guidance in context and not to place undue reliance on it.

1.4.7.10 JBT’s corporate governance documents and Delaware law may delay or discourage takeovers
and business combinations that JBT Stockholders might consider in their best interests.

Provisions in the JBT Charter and JBT Bylaws may make it difficult and expensive for a third-party to pursue a
tender offer, change-in-control or takeover attempt that is opposed by JBT’s management and the JBT Board.
These provisions include, among others:

. a board of directors that is divided into three classes with staggered terms (although this three-
class board structure is being eliminated over the next two years as a result of an approved
proposal at JBT’s 2023 Annual Meeting of Stockholders);

. limitations on the right of JBT Stockholders to remove directors;

. the right of the JBT Board to issue preferred stock without JBT Stockholder approval;

. the inability of JBT Stockholders to act by written consent; and

. rules and procedures regarding how JBT Stockholders may present proposals or nominate

directors at meetings of JBT Stockholders.

JBT Stockholders who might desire to participate in this type of transaction may not have an opportunity to do
so. These anti-takeover provisions could substantially impede the ability of JBT Stockholders to benefit from a
change-in-control or a change in JBT's management or the JBT Board and, as a result, may adversely affect
the marketability and market price of JBT Shares.

1.4.7.11 Terrorist attacks and threats, escalation of military activity in response to such attacks, acts of
war, or outbreak of pandemic diseases may negatively affect JBT’s business, financial
condition, results of operations and cash flows.

Any future terrorist attacks against U.S. targets, rumors or threats of war, actual conflicts involving the United
States or its allies or military or trade disruptions affecting JBT’s customers or the economy as a whole may
materially adversely affect its operations or those of its customers. Strategic targets such as those relating to
transportation and food processing may be at greater risk of future terrorist attacks than other targets in the
United States. Furthermore, outbreaks of pandemic diseases, such as COVID-19, or the fear of such events,
could provoke responses, including government-imposed travel restrictions and extended shutdown of certain
businesses, customers and/or supply chain disruptions in affected regions. As a result, there could be delays
or losses in transportation and deliveries to JBT's customers, decreased sales of its products and delays in
payments by its customers. A decline in these customers’ businesses could have a negative impact on their
demand for JBT’s products. It is possible that any of these occurrences, or a combination of them, could have
a material adverse effect on JBT’s business, financial condition, results of operations and cash flows.

15 Risks relating to Marel

1.5.1 If Marel is unable to continue to develop and deliver innovative, technologically advanced
solutions to its customers, Marel’s business, results of operations and financial condition could
be materially adversely affected.
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Marel's customers are processors of food for human and pet consumption, which involves complex processes
with significant health and safety risks. Growth in animal protein production and changes in consumer behavior
have required, and are expected to continue to require, processors to increase the scale and efficiency of their
operations, which can be achieved by improvements in the yield, throughput and automation of processing
equipment and systems. In addition, increasing regulatory and consumer demands around food safety and
quality, and sustainability, and animal wellbeing have induced, and are expected to continue to induce, food
processors to ensure the traceability, safety and sustainability of their production.

To remain competitive, Marel must ensure that its equipment, systems, software and services continue to deliver
added value to customers by improving the efficiency of their operations and compliance with health and safety
requirements. Marel depends on proprietary innovation, including its Innova platform and other software
solutions, to develop new solutions and improve the standardization modularization, and sustainability of its
equipment and systems to maintain or improve profit margins.

If Marel is unable to continue developing and delivering innovative, technologically advanced solutions to
customers, it may struggle to maintain existing customer relationships or obtain new customers. Such failure
may also diminish the volume or value of capacity-improving solutions available to market to existing customers.
In addition, stagnating sales growth, whether to new or existing customers, would reduce the growth of Marel’s
installed base and, in turn, limit opportunities for its aftermarket business. If Marel is unable to deliver market
leading animal protein processing solutions, or improve standardization and modularization across its product
offerings, Marel may be unable to achieve pricing in line with historical levels, sustain or increase its profit
margins, or may fail to grow or lose market share to competitors. For these reasons, a failure to innovate and
develop and deliver innovative, technologically advanced solutions to its customers could have a material
adverse effect on Marel’'s business, results of operations and financial condition.

1.5.2 Marel relies on its ability to successfully grow its installed base through long-term customer
relationships.

Marel is dependent on its ability to successfully grow its installed base through long-term customer relationships.
Marel’s initial contact with customers, including the design, delivery and installation of processing equipment,
systems and software at customers’ facilities, establishes the basis for future business with those customers.
Once a Marel solution is installed and operational at a customer’s facility, that customer can become a valuable
source of continuing demand for Marel’s aftermarket business and additional equipment business. Continuing
demand for such equipment, systems, software and services depends on Marel’s ability to successfully deliver
solutions based on customers’ needs and execute the initial installation in a timely and professional manner that
encourages the customer to continue transacting with Marel in the future. Any failure or perceived shortcoming
in the quality of the equipment or installation process may materially adversely affect the potentially larger
revenues facilitated by long-term customer loyalty and negatively impact Marel’s ability to grow its installed
base.

This risk is more pronounced with respect to greenfield and large projects. The initial installation of a greenfield
or large project is frequently a large, complex project that entails a significant investment by the customer and
may in certain instances involve a long lead time between when the order is received and the equipment
becomes operational. Marel may face design and engineering challenges due to the features of the customer’s
operations or facilities or unforeseen obstacles to delivery and installation. In addition, any failure to deliver high
quality products and service in line with the customer's needs and expectations throughout the product
development and installation process may impair Marel’s ability to secure revenues generated by maintenance,
service (provided on an ad hoc basis or service level agreements (“SLAs”)) and spare parts (“Aftermarket
revenues”).

Moreover, if Marel fails for any reason to deliver a solution in line with the needs and expectations of its
customers, Marel’s costs may rise if it is required to re-design or otherwise bear the risk of unforeseen delays
or costs. If Marel fails to recoup such costs, Marel’s profit margins may deteriorate. In addition, if the quality of
an installation is sub-par or not responsive to the customer’s needs, Marel’s reputation as a quality brand may
suffer. Any of these failures could impair Marel’s ability to grow its installed base, which could have a material
adverse effect on Marel’s business, results of operations and financial condition.
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1.5.3 Marel earns a significant amount of Aftermarket revenues. If it is unable to maintain the size and
reliability of this part of its business, Marel’s business, results of operations and financial
condition may be materially adversely affected.

For the three months ended 31 March 2024, 49.9% of Marel’s total revenues were attributable to its aftermarket
business, covering service, maintenance and spare parts. Because its customers rely on high throughput
requirements and deal with highly perishable goods, Marel's ability to deliver prompt and timely service is
essential to its aftermarket business. Therefore, any failure to meet quality requirements, maintain sufficient
inventories of spare parts or otherwise timely meet customer demands for service, maintenance or spare parts
could have a material adverse effect on its business, results of operations and financial condition.Moreover, the
number of specialized service or spare parts providers, with a business strategy built around servicing Marel's
equipment at a cheaper rate than Marel, could increase. Any substantial increase in the number of competitors
could erode Marel’s aftermarket business or overall market share, which could have a material adverse effect
on its business, results of operations and financial condition.

1.5.4 Marel’s business relies on its reputation and brand. Any negative developments in its reputation
and brand could have a material adverse effect on its business and prospects.

Marel's success and results depend, in part, on its reputation and the strength of its brand. Marel believes that
it has cultivated a reputation for the quality of its technologically advanced processing equipment, systems,
software and services and the responsiveness of its service teams and engineers. Moreover, Marel’s customers
rely on that quality to help them manage the considerable operational and health and safety risks inherent in
animal protein processing.

Design and other failures in Marel's equipment, systems, software and services may expose customers to
production delays and other operational failures. In addition, Marel’s employees could make errors that result
in poorly designed or improperly installed equipment, exposing its customers to the risk of malfunction and
jeopardizing Marel’s reputation. Marel is exposed to the risk that litigation, employee misconduct, operational
failures, the outcome of regulatory or other investigations or actions, press speculation and negative publicity,
among other factors, could damage its reputation or brand. Marel’s brand and reputation could also be harmed
if it sells solutions that do not perform as expected or if customers’ expectations are not satisfied.

Even when the true extent of Marel’s culpability is low or nonexistent (for example, when customers fail to
comply with Marel’s maintenance guidelines), negative publicity can magnify the adverse repercussions of an
incident and expose Marel to costs. Negative publicity could result, for example, from allegations that Marel’s
products were responsible for a disruption at a customer’s processing facility or a contamination incident
resulting in illness of end consumers or issues relating to animal wellbeing. While Marel's standard terms and
conditions include strict limitations on product liability, typically capped at a percentage of the purchase price,
in the event of an incident Marel may be forced to spend time and resources refuting allegations of negligence
or manufacturing defects. Additionally, although we maintain third-party product liability insurance coverage, it
is possible that claims against us may exceed the coverage limits of our insurance policies or cause us to record
a self-insured loss. Product liability claims in excess of applicable insurance coverage could have a material
adverse effect on Marel’s business and prospects.

Any damage to Marel’s brand or reputation, whether unfounded or otherwise, could cause existing customers
or other third parties to terminate their business relationships with Marel. In addition, potential customers or
other third parties may become reluctant to do business with Marel. The occurrence of any of these events
could have a material adverse effect on Marel’s business, results of operations and financial condition.

1.5.5 Marel intends to engage in acquisitions as part of its growth strategy. A failure to identify or
complete future acquisitions or any difficulties relating to the integration of acquisitions could
adversely affect its business and ability to execute its growth strategy.

Acquisitions have been key to Marel's revenue growth. Acquisitions help Marel to complete the
comprehensiveness of its product offering and further grow its business by expanding into new markets. For
example, the acquisition of Meat Processing Systems (“MPS”) in 2016 enabled Marel to become a full-line
provider to the meat industry. Similarly, in 2022, the acquisition of Wenger Manufacturing, LLC (“Wenger”), a
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leader in processing solutions for the markets of pet food, plant-based proteins and aqua feed, enabled Marel
to form a new business segment and fourth pillar of its business model. However, suitable acquisition targets
are challenging to identify and involve uncertainties around the extent of potential operating synergies that can
be realized.

To increase the likelihood of a successful acquisition once a target has been identified, Marel conducts due
diligence to identify valuation issues and potential loss contingencies. Marel’s due diligence reviews are subject
to the completeness and accuracy of disclosures made by Marel and third parties. However, Marel may incur
unanticipated costs or expenses following a completed acquisition, including post-closing asset impairment
charges, expenses associated with eliminating duplicate facilities, litigation and other liabilities.

The risks associated with Marel’s acquisitions also include the following:

. technological and product synergies, economies of scale and cost reductions may not occur as
expected,;
. Marel may acquire or assume unexpected liabilities or be subject to unexpected penalties or

other enforcement actions;

. faulty assumptions may be made regarding the integration process;
. unforeseen difficulties may arise in integrating operations, processes and systems;
. higher than expected investments may be required to implement necessary compliance

processes and related systems, including IT systems, accounting systems and internal controls
over financial reporting;

. Marel may fail to retain, motivate and integrate key management and other employees of the
acquired business;

. delays or failure to obtain regulatory approvals or consents (including antitrust approvals) and
any unforeseen expenses or conditions imposed as a result thereof;

. the business culture of the acquired business may not match well with Marel’s culture;

o higher than expected costs may arise due to unforeseen changes in tax, trade, environmental,
labor, safety, payroll or pension policies in any jurisdiction in which the acquired business
conducts its operations; and

. Marel may experience problems in retaining customers and integrating customer bases.

Many of these factors will be outside of Marel's control and any one of them could result in increased costs,
decreases in the amount of expected revenues and diversion of management’s time and attention. They may
also delay the realization of the potential benefits of a given transaction.

Marel may undertake acquisitions financed in part through public offerings or private placements of debt or
equity securities (including as consideration for such acquisitions), or other arrangements. Such acquisition
financing could result in a decrease in Marel’s earnings and adversely affect other leverage measures. If Marel
issues equity securities or equity-linked securities, the issued securities may have a dilutive effect on the
interests of investors.

Failure to continue identifying and implementing successful acquisitions, including successfully integrating
acquired businesses, could have a material adverse effect on Marel’s business, results of operations and
financial condition.

1.5.6 Marel’s success and future growth depends on its ability to attract and retain skilled personnel,
and on its senior management.
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Competition for skilled employees among companies that rely heavily on engineering and technology and skilled
sales and marketing personnel is intense, and the loss of skilled employees or an inability to attract, retain, and
motivate skilled employees required for the operation and expansion of its business could hinder Marel’s ability
to conduct innovation activities and successfully develop new solutions, market and sell its existing solutions
and meet customers’ requirements, including for its aftermarket business, and execute its growth strategy.

In recent years, the marketplace for skilled engineering and technology and sales and marketing personnel has
become more competitive, which means the cost of hiring, incentivizing and retaining such personnel may
increase. In particular, Marel faces intense competition for engineering and technological personnel in the
Netherlands and the United States as its operations are based outside of major cities with higher concentrations
of skilled human capital. It is also possible that negative opinion trends with respect to animal protein processing
could negatively impact Marel’s ability to hire qualified personnel.

Any failure to attract or retain a sufficient number of appropriately skilled personnel could place Marel at a
significant competitive disadvantage, which could impair its ability to implement its strategic plan successfully
and achieve its financial targets.

In addition, the execution of Marel's growth strategy depends on its senior executive officers and other key
personnel who together have extensive experience in the industry and have made an important contribution to
Marel's growth and success. The loss of any of these officers or key personnel could have a material adverse
effect on Marel’s business, results of operations and financial condition.

1.5.7 Adverse economic conditions and changes in commodity prices could negatively impact
Marel’s customers and, in turn, adversely affect Marel’s business.

Marel's business is affected by fluctuations in demand from its customers as a result of global and local
economic conditions affecting the animal protein processing industry. In particular, during recessions and
economic downturns, levels of investment by food processors in greenfield and large projects, standard
equipment and modernization tend to decline. A protracted decline in investment levels by its customers may
reduce Marel's revenues generated by greenfield and large projects and sales of modernization and standard
equipment and related installations (“‘Equipment revenues”) and negatively impact the growth of its installed
base, thereby also impeding growth in Aftermarket revenue opportunities in the longer term.

Additionally, levels of investment from food processors are generally affected by fluctuations in the cost of their
raw materials and other resources—including predominantly labor, livestock (the price of which is in turn
sensitive to fluctuations in the prices of corn and soy) and energy—which may impair their profitability if they
are unable to pass on cost increases to end consumers. In mature markets such as Europe and the United
States, investment levels by food processors are typically higher when commodity prices and the costs of other
inputs are low, positively impacting Marel’s Equipment revenues. However, in the event of a sustained increase
in commodities prices and labor costs, investment in equipment typically suffers as food processors look to
conserve cash, which would negatively impact Marel's Equipment revenues. In such conditions, Marel has
experienced a partial shift to Aftermarket revenues as food processors shift to maintaining their existing
equipment and systems. However, there can be no assurance that such a shift would fully offset the loss of
Equipment revenues.

Accordingly, any reduction in Marel's customers’ profitability due to higher prices for labor, livestock, energy or
otherwise may result in lower levels of investment in the processing equipment that Marel provides. In the event
of a prolonged period of lower levels of investment, Marel may face a loss of Equipment revenues which it may
not be able to recover through increased Aftermarket revenues, which could have a material adverse effect on
its business, results of operations and financial condition.

1.5.8 If Marel cannot compete effectively, its business could be adversely affected.

Across all of its operating segments, Marel operates in highly competitive markets. Marel competes across the
primary, secondary and further food processing sectors. Marel competes with numerous multinational, regional
and local processing equipment providers of various sizes and cost structures.
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The primary processing sector is relatively concentrated, with Marel competing with a small number of key
global participants in each segment focused on serving animal protein processing. Within primary processing,
Marel Poultry competes among others with Meyn Food Processing Technology B.V. (“Meyn”), Marel Meat
competes among others with Frontmatec Group ApS (“Frontmatec”), Marel Fish competes among others with
Baader GmbH & Co.KG (“Baader”) and Marel Pet, Plant and Feed competes with Buhler Group. Competition
within primary processing is strong, with product pricing being a key competitive factor.

The secondary and further processing segments are highly fragmented and Marel faces strong competition.
However, only a limited number of competitors are international full-line providers across primary, secondary
and further processing. There are also a number of regional and local food processing equipment suppliers, but
only a limited number of competitors cover a significant part of the value chain. In addition, Marel competes
within secondary and further processing with large-scale industry-agnostic providers of industrial equipment,
some of which may have substantially greater financial and other resources than Marel.

Existing or new competitors may develop their current products and technologies further or create alternative
ones that are more attractively priced, offer higher quality or are more appealing for other reasons than Marel’s
products. If new or better developed products can be offered at more attractive prices, or if such products are
more attractive than Marel’s products for other reasons (such as a higher degree of functionality or improved
ability to avoid production stoppages and downtime or a higher degree of quality control and value chain
integration), demand for Marel's products could fall or Marel may be required to lower its prices, which could
have a material adverse effect on Marel’s business, results of operations and financial condition.

1.5.9 Marel may face interruption of its supply chain, including the inability of third parties to deliver
raw materials, parts, components and services on time or on commercially acceptable terms,
and Marel may be subject to rising raw material prices.

Marel’s business depends in part on reliable and effective management of the supply chain through which Marel
procures the inputs to its manufacturing processes, including outsourced manufacturing capacity and temporary
labor. Capacity constraints and supply shortages resulting from ineffective supply chain management may lead
to delays and additional costs. Marel relies on third parties to supply it with raw materials and spare parts, which
to some extent reduces its control over manufacturing yields, quality assurance, product delivery schedules and
costs. Marel also relies to some extent on outsourced manufacturing and, for certain ancillary support functions,
temporary labor. In addition to labor and energy, Marel’s main production inputs are production parts (such as
electric drives, cabinets and belts), raw materials (primarily stainless steel) and spare parts purchased from third
party suppliers. The third parties that supply Marel with production inputs also have other customers and may
not have sufficient capacity to meet all of their customers’ needs, including Marel’s, during periods of excess
demand. Although Marel works closely with suppliers to avoid supply-related problems, and collaborates with
third parties to ensure availability of outsourced manufacturing capacity and temporary labor, there can be no
assurance that Marel will not encounter supply problems in the future or that it will be able to replace a supplier
that is not able to meet its needs.

Marel's customers’ operations involve the processing of highly perishable foods with high throughput
requirements and are therefore highly time sensitive. As a result, the strength of Marel’s customer relationships
depends on its ability to respond quickly to customers’ needs. If Marel's suppliers become unreliable or its
inventory becomes insufficient, the time sensitivity of its customers’ needs may require Marel to absorb the
higher costs of last-minute purchases of raw materials or component parts, or be liable for contractual penalties.
Alternatively, if Marel's service were to become so delayed as to prolong the downtime of its customers’
machines, customer relationships may suffer, which may adversely affect long-term revenues generated from
such customers or otherwise affect its reputation, which may negatively impact its ability to conduct business
with existing or new customers.

In addition, unanticipated increases in the prices of labor, energy, production parts, stainless steel or spare parts
would increase Marel’s costs, negatively impacting its business, results of operations and financial condition if
it were unable to fully offset the effect of these increased costs through price increases, productivity
improvements or cost reduction programs. If Marel’s reputation, customer relationships or operating margins
suffer as a result of unreliable, inadequate, excessively costly or delayed supplies, this could have a material
adverse effect on Marel’s business, results of operations and financial condition.
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1.5.10 If Marel is unable to adapt its production capacity to production needs in a timely and cost-
effective manner, its capacity management may suffer, which could have an adverse effect on
its business.

Efficient production capacity management across its global manufacturing platform is critical to Marel's
profitability. If Marel is unable to rationalize its production capacity on time or on budget, or at all, Marel may be
unable to meet customer demands on a timely or cost-effective basis or may experience prolonged periods of
reduced operational efficiency, which would negatively affect its profitability. In addition, Marel has implemented
a product co-location strategy designed to improve capacity utilization by reducing lead times and lowering
manufacturing and distribution costs. Under this strategy, all products produced by Marel have a designated
home, either a mother site or a co-location site, at one of Marel’s manufacturing facilities in the Netherlands, the
United States, Iceland, Denmark, the United Kingdom, Slovakia, China, Germany and Brazil. The mother site
is responsible for product life cycle management and how the product is manufactured whereas co-location
sites are focused on scale manufacturing, producing large volumes in a cost-effective manner.

In the event that the co-location strategy in the long term is unsuccessful or more costly than expected, there
can be no assurance that Marel will be able to achieve the expected return on its investments in existing
manufacturing plants. Moreover, even if the implementation of the co-location strategy is successful,
unforeseeable fluctuations in demand, supply of manufacturing inputs and other factors largely beyond Marel’s
control may inhibit Marel's ability to rationalize its production capacity, which could have a material adverse
effect on Marel’s business, results of operations and financial condition.

1.5.11 Marel is subject to labor cost inflation and potential work stoppages, labor disputes and other
matters associated with its labor force, which may adversely impact its operations, cause it to
incur incremental costs and/or damage its reputation.

Marel's most expensive input is its qualified labor force. As of 31 March 2024, Marel had around 7,300 full-time
equivalent employees (“FTEs”), including over 1,300 selling and marketing FTEs and over 1,500 service FTEs
globally. The salaries, benefits and pensions of these employees represent a significant cost, such that any
material increase in wages and benefits could significantly erode Marel’s profit margins and results of operations
if it is not accompanied by a corresponding increase in productivity or revenues through the passing on of such
costs increases to Marel's customers. In addition, Marel’s ability to maintain or increase its profitability is in part
dependent on its ability to align its labor force with its production requirements. Whereas Marel seeks to build
in flexibility through the use of overtime, double shifts and temporary workforce, it may fail to align its staffing
with its production requirements, which would expose it to increased costs and negatively affect its profitability.

Some Marel employees in Europe are unionized, mainly manufacturing personnel in the Netherlands, Denmark
and Iceland, and subject to collective bargaining agreements with varying terms, durations and expiration dates.
These collective bargaining agreements are the product of negotiations between trade unions and Marel or
associations acting on Marel’s behalf. They govern wages, benefits and duties of employees, as well as the
responsibilities of Marel to its employees and the rules for dispute resolution processes. Even with these
agreements in place, there can be no assurance that any current or future issues with Marel’s employees will
be resolved or that Marel will be able to avoid strikes, work stoppages or other types of conflicts with labor
unions or employees. In addition, Marel or associations acting on Marel's behalf may not be able to satisfactorily
renegotiate collective bargaining agreements when they expire. If Marel fails to renegotiate its existing collective
bargaining agreements, strikes, work stoppages or other types of conflicts could become more likely. A
widespread strike or extended work stoppage in one of Marel's manufacturing facilities could jeopardize its
ability to meet its product delivery or service obligations to its customers. Alternatively, a successful campaign
by its unionized workforce could result in higher personnel costs or diminished productivity in Marel's
manufacturing sites. Even an unsuccessful union campaign could divert management time and energy away
from routine operational priorities. Any of these factors may adversely impact its operations, cause it to incur
incremental costs and/or damage its reputation.

Marel may also be subject to general country strikes or work stoppages unrelated to Marel’'s business or
collective bargaining agreements. For example, there is a risk of strikes by cleaning and transport workers who
are contracted by Marel, which could result in operational delays or other adverse impacts on production. A
work stoppage or other limitations on production at Marel’s facilities for any reason could have an adverse effect
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on its business, results of operations and financial condition. In addition, many of Marel's customers and
suppliers have unionized work forces. Strikes or work stoppages experienced by its customers or suppliers
could have a material adverse effect on Marel’s business, results of operations and financial condition.

1.5.12 Marel’s product offering includes equipment and systems supported by its proprietary Innova
software platform and/or other integrated software solutions. Any malfunctioning or other
failure of such software could result in disruption of customers’ operations, which could have
adverse effects on Marel’s business.

Marel’'s product offering includes equipment and systems supported by its proprietary Innova software platform
and/or other integrated software solutions. The integrity, reliability and operational performance of this software
are critical to the operation of such equipment and systems installed at customers’ facilities. Because they
concern live and recently killed livestock and raw animal protein, those customers’ operations are highly time
sensitive and often rely on the efficient and uninterrupted functioning of numerous complementary systems, with
high throughput and stringent health and safety requirements. Marel’s Innova software provides state-of-the-art
device and process control, data analytics, monitoring and traceability, enabling users to manipulate and collect
data on their processing equipment at the level of components, machines, systems and factories. This data and
the accompanying analytics reports that Innova provides are designed to enable Marel’'s customers to manage
the efficiency of their operations, minimize downtime, ensure full traceability of food product from livestock to
packaged goods and in certain instances diagnose potential and actual equipment malfunctions.

Accordingly, any malfunctioning or other failure of Innova and/or other embedded Marel software solutions could
result in operational downtime for Marel’'s customers, reduced efficiency of their equipment and systems,
inaccurate monitoring and traceability or difficulties diagnosing the source of other malfunctions, which could
expose its customers to losses and impair customer relationships. Furthermore, customers with software
integrated equipment and systems may attempt to hold Marel liable for losses, or increased costs or other
penalties that they may incur in the event of a software malfunction. While Marel excludes indirect and
consequential damages in its standard contract terms, such claims could harm Marel’s customer relations and
tarnish its reputation, which could have a material adverse effect on Marel’s business, results of operations and
financial condition.

In addition, the proprietary Innova platform is integral to Marel’s full-line product offering and provides Marel with
a distinct competitive advantage. Any failure to continue to further develop and update Innova, including with
respect to the user experience and system installations and upgrades, could have a material adverse effect on
Marel’'s business, results of operations and financial condition.

1.5.13 The nature of Marel’s business may expose it to warranty and other product liability claims,
construction defects, project delay, property damage, personal injury and other damages.

Marel generally provides product warranties against defects in materials, design and workmanship to its
customers, with timing limitations in line with the nature of the equipment or system. Marel imposes a cap on
any other product liabilities and excludes in its standard contract terms indirect and consequential damages.
Many of Marel's products are used in processing facilities where a product failure, installation defect or other
malfunctioning (including of Marel’'s Innova platform) could result in significant operational delay, property
damage, personal injury or death of customers’ employees or end consumers. In addition, because much of
Marel's equipment and systems tends to have long lifecycles, claims can arise many years after their
manufacture and sale. The standard warranty period is 12 months. Product failures may also arise out of the
quality of the raw materials Marel purchases from third-party suppliers. For these reasons, there is a risk that
Marel may be named as a defendant in a product liability suit or other claims relating to its products or services.
Product liability claims can be expensive to defend against and can divert the attention of management and
other personnel for significant time periods, regardless of the ultimate outcome. An unsuccessful defense could
result in costly damages, and there can be no assurance that Marel can successfully rely on its contractual
protections.

In addition, even if Marel is successful in defending against a claim relating to its products and services, claims
of this nature could negatively affect customer confidence in Marel and its products, or adversely affect its
reputation. Marel may also face personal injury claims from injured parties. Whereas Marel has insurance
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coverage in place to cover such risks, there can be no assurance that such insurance coverage will be sufficient
to cover any award of damages to such injured parties. Any such claims could have a material adverse effect
on Marel’s business, results of operations and financial condition.

1.5.14 The industries in which Marel operates exposes it to potential liabilities arising out of the
installation or use of its systems that could negatively affect its business, financial condition,
results of operations, and cash flows.

Marel's equipment, systems and services create potential exposure for it for personal injury, wrongful death,
product liability, commercial claims, product recalls, business interruption, production loss, property damage,
pollution, and other environmental damages. In the event that a customer who purchases Marel’'s equipment
becomes subject to claims relating to food-borne ilinesses or other food safety or quality issues relating to food
processed through the use of Marel's equipment, Marel could be exposed to significant claims from its
customers. Although Marel has obtained business and related risk insurance, it cannot assure you that its
insurance will be adequate to cover all potential liabilities. Further, Marel cannot assure you that insurance will
generally be available in the future or, if available, that premiums to obtain such insurance will be commercially
reasonable. If Marel incurs substantial liability and damages arising from such liability are not covered by
insurance or are in excess of policy limits, or if Marel were to incur liability at a time when Marel are not able to
obtain liability insurance, Marel's business, financial condition, results of operations, and cash flows could be
materially adversely affected.

1.5.15 An outbreak of animal borne diseases, such as H5N1 (avian flu), BSE (mad cow disease), or
other virus strains affecting poultry, livestock or fish, or food borne illnesses, such as E.coli or
listeria, could have a material adverse effect on Marel’s business.

An outbreak or pandemic stemming from H5N1 (avian flu) or BSE (mad cow disease) or any other animal-
related disease strains could reduce the availability of poultry, meat or fish that is processed for the restaurant,
food service, wholesale or retail consumer industries, or result in negative consumer perception of animal
protein. Even if Marel's customers are able to source their supply of unprocessed livestock from an alternative,
uncontaminated population without material adverse price effects, an outbreak of disease may generate
negative publicity that depresses demand for processed animal protein. Any limitation on the availability of raw
materials or on the demand for processed animal protein could discourage or delay food processors from
making capital investments in Marel equipment and services. Such a decrease in demand for Marel’s products
and services or a shift in demand towards less profitable solutions could have a material adverse effect on its
business, results of operations and financial condition.

In addition, in the event an E.coli, listeria or other food borne illness causes a recall of meat or produce, the
companies supplying those fresh, further processed or packaged forms of those products could be severely
adversely affected. Any negative impact on the financial viability of Marel's fresh or processed food provider
customers could adversely affect its immediate and recurring revenue base. Marel also faces the risk of direct
exposure to liabilities associated with product recalls to the extent that its products are determined to have
caused an issue leading to a recall.

1.5.16 Fluctuations in currency exchange rates, particularly the U.S. dollar and ISK, could decrease
Marel’s revenues and/or increase its costs.

Marel conducts operations in many areas of the world, involving transactions denominated in a variety of
currencies, but its reporting currency is the Euro. Marel’'s cash flows are subject to currency exchange rate risk
to the extent that its costs and sources of funding are denominated in currencies other than those in which it
earns revenues. While Marel generally seeks natural hedges in its operations by matching revenues and
operational costs as economically as possible, it remains exposed in particular to fluctuations in the exchange
rates between the USD, British pound sterling, ISK and Brazilian real, primarily with respect to the EUR. For
example, whereas approximately 7% of costs incurred in the three months ended 31 March 2024 were in ISK,
less than 1% of revenues for that period were earned in ISK. As a result, a strengthening of ISK against EUR
(or other currencies in which Marel generates revenues) would negatively affect Marel’s profit margin by
amplifying the magnitude of its costs relative to its revenues.
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Furthermore, because Marel reports its financial results in EUR but generated a significant share of its revenues
in USD in the year ended 31 December 2023, and has more USD revenues than USD costs, a strengthening
of EUR against USD (or other currencies in which Marel earns revenues) will negatively impact Marel’s reported
results of operations relative to prior or future reporting periods when EUR was or is weaker. Such currency
exchange rate fluctuations could have a material adverse effect on Marel’s business, results of operations and
financial condition.

1.5.17 Marel is exposed to counterparty credit risk such that any significant deterioration in its
customers’ ability to pay, or in the payment terms it can charge customers going forward, could
negatively impact Marel’s business.

Marel contracts with a large number of parties in its business, including customer and suppliers. Marel is
therefore exposed to the risk of default by, or the insolvency of, such counterparties, which may result in
significant liability for Marel. As of 31 March 2024, Marel carried EUR 196.5 million in trade receivables on its
balance sheet. Marel’'s exposure to counterparty credit risk is enhanced with respect to greenfield and large
projects due to the longer-term nature of such projects, particularly if general economic conditions deteriorate,
relative to standard equipment and its aftermarket business, where this risk is less pronounced.

Marel seeks to mitigate the counterparty credit risk in part through customer payment terms that typically require
customers to fund a significant part of the purchase price upfront in cash or provide coverage through a letter
of credit at the time of confirmation of the orders. These favorable payment terms also positively impact Marel’s
working capital cycle as Marel can use the cash portion received upfront to fund its production requirements.
However, there can be no assurance that Marel will continue to be able to obtain favorable payment terms from
its customers, the deterioration of which would expose it to increased counterparty credit risk and greater
working capital requirements in the longer term, which may require it to increase its borrowings, which may not
be available on commercially acceptable terms or at all. A failure to obtain similarly favorable payment terms in
the future could have a material adverse effect on Marel’s business, results of operations and financial condition.

1.5.18 Disruptions in the political, regulatory and social conditions of the countries in which Marel and
its customers conduct business may have an adverse impact on Marel’s global business.

Marel's global operations cover manufacturing in the Netherlands, the United States, Iceland, Denmark, the
United Kingdom, Brazil and Slovakia and sales of equipment, systems, software and services around the world,
including in countries with political and economic instability. Some countries have greater political and economic
volatility and greater vulnerability to infrastructure and labor disruptions than others. Operating and seeking to
expand business in a number of different regions and countries exposes Marel to a number of risks, including
but not limited to:

. multiple and potentially conflicting laws, regulations and policies that are subject to change;

. burdens and costs of complying with foreign laws, treaties, and technical standards (e.g., export
licenses and product certifications, such as the EU’s “CE” mark) and changes in those
regulations;

. imposition of currency restrictions, restrictions on repatriation of earnings, capital controls

(including in Iceland) or other restraints;

. nationalization, expropriation, or seizure of assets;

. foreign ownership restrictions;

. transportation delays and interruptions;

. national and international conflict;

. acts of terrorism or war, including the ongoing conflicts in Ukraine and the Middle East;
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. monitoring of local management and employees; and

. political and economic instability or civil unrest that may severely disrupt economic activity in
affected countries.

Marel is exposed to these events directly, because of its own manufacturing and distribution facilities around
the world, but also indirectly through its customers’ exposure to such risks. When Marel's customers are
exposed to political or regulatory uncertainty or social instability, they may be inclined to reduce or limit
investment in their processing facilities until greater certainty about their future operating environment can be
achieved. Reduced or limited investment by its customers negatively affects Marel's Equipment revenues. Thus,
the direct and indirect repercussions of the occurrence of one or more of these events could have a material
adverse effect on Marel’'s business, results of operations and financial condition.

1.5.19 Marel’s results of operations could deteriorate if its manufacturing operations or distribution
centers were substantially disrupted for an extended period of time, including due to equipment
failure, industrial accidents, natural disasters or other incidents.

Marel operates a global manufacturing platform which enables it to respond to production requirements from its
global customer base. As of 31 December 2023, Marel had a total of 18 manufacturing sites for equipment and
spare parts across the globe, including locations in ten countries across four continents. In addition to
manufacturing, these sites also warehouse inventory and handle delivery logistics for finished equipment and
systems.

An interruption in production or service capabilities at any of Marel’s facilities for any reason could result in
Marel’s inability to develop, manufacture or distribute its products. For example, spare parts manufactured and
warehoused at Marel’s facility in the Netherlands may be needed to service and maintain a customer’s poultry
processing facility in the United States, Latin America or another distant location. In the event of a stoppage in
production at any of Marel’s facilities, even if only temporary, or if Marel experiences delays as a result of events
that are beyond its control, delivery times to its customers could be severely affected. Natural disasters,
pandemics, equipment failures, power outages or other unexpected events could result in physical damage to
and complete or partial closure of one or more of Marel's manufacturing facilities or distribution centers,
temporary or long-term disruption in the supply of component products from local or international suppliers,
disruption in the transport of Marel’s products from manufacturing sites to distribution centers and/or delay in
the delivery of products to customers. Any significant delay in deliveries to Marel's customers could adversely
affect Marel’s customer relationships.

Marel may also experience plant shutdowns or periods of diminished productivity as a result of equipment failure
or catastrophic loss, which could cause its results of operations to deteriorate. Equipment failure, accidents and
natural disasters are, by their nature, difficult to foresee, impossible to prevent entirely and costly to insure
against. Marel currently insures against business interruption risks with an insurance policy underwritten by an
independent insurance company ranging from 18 to 24 months. However, there can be no assurance that such
insurance arrangements will provide cover for all of the costs that may arise in the event of a substantial
disruption. Accordingly, any substantial disruption could have a material adverse effect on Marel's business,
results of operations and financial condition.

1.5.20 Marel’s manufacturing, distribution and service and maintenance activities are subject to health
and safety risks.

Marel’s manufacturing, distribution and service and maintenance activities involve the use of industrial
machinery to produce, assemble the parts of, and maintain and service its processing equipment and systems.
Employees interacting with such machinery may be injured or incur long-term medical costs as a result of other
aspects of the work environment, which injury or costs could result in legal liability or increased personnel costs
for Marel. Such liabilities, if severe enough, could increase Marel’s costs or tarnish its reputation, either of which
could have a material adverse effect on its business, results of operations and financial condition.
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1.5.21 Marel’s Russian operations have been and may continue to be affected by Russia’s invasion of
Ukraine and related sanctions imposed in response, and we may in the future choose or be
required to further limit or shut down those operations entirely.

For the year ended 31 December 2023, Marel generated revenues of approximately EUR 15.1 million, EUR 311
thousand and EUR 13.8 million in Russia, Belarus and Ukraine, respectively (representing in the aggregate
1.7% of total revenue), as compared to EUR 44.6 million, EUR 334 thousand and EUR 8.1 million (or an
aggregate 3.9% of total revenue) for the year ended 31 December 2021. Following Russia’s invasion of Ukraine
in 2022, Marel ceased equipment sales activity in Russia and did not generate any new Equipment revenue in
Russia for the year ended 31 December 2023, as compared to Equipment revenue of EUR 28.4 million for the
year ended 31 December 2021.

Marel continues to conduct business in Russia through a wholly-owned subsidiary in Russia and in the fiscal
year ended 31 December 2023, provided services and spare parts to Russian customers under existing SLAs
and finalized outstanding Russian projects, as permitted under applicable U.S. and EU sanctions.

Marel may face risks associated with maintaining its subsidiary in Russia, or with any international operations
in Russia or Belarus, including risks associated with its compliance with evolving international sanctions and
potential reputational harm as a result of operations in Russia or Belarus. While Marel has policies and
procedures in place designed to ensure compliance with applicable sanctions and trade restrictions, its
employees or agents may take actions in violation of such policies and applicable law, and Marel could be held
ultimately responsible. If Marel is held responsible for a violation of U.S. or EU sanctions laws, it may be subject
to various penalties, any of which could have a material adverse effect on Marel’s business, financial condition
or results of operations.

In addition, Marel may in the future choose or be required to further limit or cease operations in Russia and/or
Belarus entirely, in which case Marel will no longer receive revenue from those operations. Marel could also
incur expenses as a result of the process of shutting down operations in Russia.

1.5.22 Marel’s international activities increase the compliance risks associated with economic and
trade sanctions, anti-corruption and anti-money laundering laws, antitrust laws and other
regulations imposed by the United States, the European Union and other jurisdictions.

Marel operates in over 30 countries around the world and serves customers across six continents, which
increases its compliance risks, including, but not limited to, the following areas:

. Trade Restrictions — Government policies on international trade and investment such as import
quotas, capital controls or tariffs, whether adopted by individual governments or addressed by
regional trade blocs, can affect the demand for Marel’'s products and services, impact the
competitive position of its products, prevent it from being able to sell or increase the cost of
selling products in certain countries or raise the cost of some of its inputs such as stainless
steel. The implementation of more restrictive trade policies, such as more detailed inspections,
higher tariffs or new barriers to entry, in countries where Marel sells large quantities of products
and services could negatively impact its business, results of operations and financial condition.
For example, a government’s adoption of “buy national”’ policies or retaliation by another
government against such policies could have a negative impact on Marel’s results of operations,
both directly and indirectly if its customers are affected. Marel’s business activities are also
subject to economic and trade sanctions regulations maintained by the U.S. Treasury
Department’s Office of Foreign Assets Control and regulatory authorities in other countries in
which Marel operates or makes sales. If Marel fails to comply with these laws and regulations,
Marel and certain of its employees could be subject to civil or criminal penalties and reputational
harm. Obtaining the necessary authorizations, including any required license, for a particular
transaction may be time-consuming, is not guaranteed, and may result in the delay or loss of
sales opportunities. Furthermore, U.S. export control laws and economic sanctions laws in the
U.S. and other countries prohibit certain transactions with U.S. embargoed or sanctioned
countries, governments, persons and entities. Although Marel takes precautions to prevent
transactions with sanction targets, the possibility exists that Marel could inadvertently provide
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its products or services to persons prohibited by sanctions. This could result in negative
consequences for Marel, including government investigations, penalties, difficulty obtaining
external financing or reputational harm.

. Anti-Corruption and Anti-Money Laundering Laws — Because Marel has subsidiaries
incorporated in the United States and serves customers there, it is potentially subject to the
U.S. Foreign Anti-Corrupt Practices Act of 1977, which prohibits it from making corrupt
payments to foreign officials to obtain or retain business anywhere in the world. In addition,
Marel must ensure compliance with U.S. anti-money laundering laws and a number of other
anti-corruption laws and conventions in force in and among other jurisdictions, including the
OECD’s Anti-Bribery Convention, the UN Convention against Corruption, the Organization of
American States Inter-American Convention against Corruption, and the Council of Europe’s
Criminal and Civil Law Conventions on Corruption, among others. Any failure or apparent failure
to comply with these or other laws or conventions could expose Marel to criminal or civil
investigation, penalties or other enforcement measures that would be costly and generate
adverse publicity.

. Antitrust Laws — The European Commission, Europe’s national competition authorities, the U.S.
Department of Justice and other competition regulators in the jurisdictions where Marel
operates may have the power to block Marel from engaging in certain strategic acquisitions.
Marel may also be subject to investigations, fines and approvals by those regulators and
authorities which could delay or increase the costs of executing its growth strategy.

Any alleged or actual violations of these laws and/or other regulations may subject Marel to government scrutiny,
investigation and civil and criminal penalties, and may limit Marel’s ability to import supplies from or export its
products to certain markets, to conduct business with certain suppliers, agents or customer and to pursue
strategic acquisitions. Moreover, Marel relies to a limited extent on sales agents, particularly in countries where
Marel has less established operations and customer networks, which increases compliance risk and compliance
costs associated with vetting these agents to verify compliance with applicable laws and regulations. In addition,
Marel is subject to laws regarding privacy, data protection, cybercrime, confidentiality and disclosure
requirements, recordkeeping and financial reporting, price controls and exchange controls which may cause it
to incur significant compliance costs. The nature, scope or effect of future regulatory requirements to which
Marel’s operations might be subject or the manner in which existing laws might be administered or interpreted
is unforeseeable and could have a material adverse effect on Marel’s business, results of operations and
financial condition.

1.5.23 Changes in food consumption patterns due to dietary, health or convenience trends may
adversely affect Marel’s business and prospects.

The consumption of animal and plant protein is subject to dietary, health or convenience trends. Accordingly,
food processors may have difficulty accurately forecasting their needed manufacturing capacity and the related
investment in equipment. For example, in parts of the western world, a popular commitment to animal wellbeing
combined with consumption trends towards vegetarianism and veganism may lead to reduced demand for
animal protein. If these political or dietary preferences gain widespread acceptance among consumer
populations, demand for animal protein by the end consumers of Marel’s customers may suffer a long-term
decline. Relatedly, the rise of manufactured meat and meat substitutes may in the long term divert some
consumer demand away from processed animal and plant protein, if these products can be successfully
commercialized. In the event that a widespread consumer demand shift away from animal protein were to
outweigh the growth of active animal and plant protein consumers worldwide, demand for Marel’s systems and
services may weaken or there may be a less rapid increase in demand for Marel’s processing systems and
services than historical consumption patterns currently suggest. Such a demand shift away from protein
products could have a material adverse effect on Marel’s business, results of operations and financial condition.

1.5.24 Marel has a significant amount of goodwill and could suffer losses due to asset impairment
charges.
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As of 31 March 2024, Marel carried EUR 862.7 million of goodwill on its balance sheet relating to historical
acquisitions, including the acquisitions of MPS (2016), Sulmaq (2017), MAJA (2018), TREIF Maschinenbau
GmbH (“TREIF”) (2020), Valka (2021), Curio (2019-2022) and Wenger (2022), representing 33.7% of Marel’s
total assets as of that date. Goodwill is recognized as an intangible asset and is subject to an impairment test
which must be performed at least annually or if particular circumstances or changes in circumstances occur that
indicate an impairment under IFRS. Impairment indicators include significant underperformance relative to
historical or projected future operating results and negative industry or economic trends. If such events were to
occur, the carrying amount of Marel’s goodwill may no longer be recoverable and it may be required to record
an impairment charge. A significant impairment of intangible assets could have a material adverse effect on
Marel’'s business, results of operations and financial condition.

1.5.25 Movements in interest rates may increase Marel’s financing costs.

Of Marel’'s EUR 800.9 million of long-term borrowings outstanding as of 31 March 2024, approximately 98.5%
or EUR 788.9 million consisted of floating rate obligations, including EUR 10.0 million in floating rate
Promissory Notes, EUR 351.0 million outstanding under the Dutch Revolving Credit Facility of EUR 700.0
million and EUR 428.0 million under other term loans. These floating rate obligations expose Marel to interest
rate risk should the applicable interest rate fluctuate and increase Marel’s interest expense. To hedge this
interest rate risk, Marel has entered into interest rate swaps in line with its hedging policy to ensure that 50 to
70% of its core long-term debt obligations are either fixed or hedged. As of 31 March 2024, EUR 434.9 million
of such obligations remained unhedged. Accordingly, increases in interest rates may increase Marel’s interest
expense relating to its unhedged debt obligations and reduce its net profits, which could have a material
adverse effect on Marel’'s business, results of operations and financial condition.

1.5.26 If Marel is unable to develop, preserve, and protect its intellectual property assets, or if Marel
infringes on the intellectual property rights of third parties, Marel’s business may be negatively
affected.

Marel strives to protect and enhance its proprietary intellectual property rights through patent, copyright,
trademark, and trade secret laws, as well as through technological safeguards and operating policies and
procedures designed and implemented by its intellectual property team. As of 31 December 2023, Marel owned
over 440 patent families with approximately 3,050 patent registrations in different countries relating to key
technologies associated with industry-specific product clusters. To the extent it is not able to protect this
intellectual property from infringement, Marel’s business could be negatively impacted. Marel regularly opposes
patent applications made by other companies in various jurisdictions, and its own patent applications are
regularly opposed by other companies. In spite of its efforts, Marel may be unable to prevent third parties from
using its technology without its authorization, or from independently developing technology that is similar to
Marel's equipment, systems, software and services, particularly in those countries where the laws do not protect
proprietary rights as fully as in others. There is also a risk that third parties, including Marel’s current competitors,
will claim that Marel's products infringe on their intellectual property rights. These third parties may bring
infringement claims against Marel or its customers, which may invalidate Marel’s intellectual property rights or
force Marel to discontinue the offering of certain products, any of which may adversely affect Marel’s reputation,
results of operations and customer relationships, even if such claims turn out to be without merit. Any failure to
protect its intellectual property or adequately defend itself against allegations of infringement could have a
material adverse effect on Marel’s business, results of operations and financial condition.

1.5.27 Marel is subject to risks associated with failures in information systems and cyber-security.

The operation of many of Marel’s business processes depends on the uninterrupted availability of its IT systems
and, to maintain competitiveness, Marel is increasingly reliant on automation, centralized operation and new
technologies to manage and monitor its complex production activities. As a consequence, any localized or
widespread system failure, whether deliberate (such as an outage resulting from a cyber-attack) or unintentional
(such as network, hardware or software failure), could have adverse effects at various levels. Threats to its
control systems are not limited by geography as Marel’s digital infrastructure is inter-connected and accessible
globally. Marel also uses third party suppliers of digital infrastructure, such as Microsoft, SAP, Oracle and
Salesforce. This exposes Marel to the risk of system failures in, or attacks on, such third-party infrastructure,
which may negatively impact or interrupt Marel’s business.
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Although Marel has security barriers, policies and risk management processes in place that are designed to
protect its information systems and digital infrastructure against a range of security threats, there can be no
assurance that such attacks will not occur, which would have an adverse impact on its operations.

Any failure to protect its information systems and digital infrastructure from any of the foregoing or other IT risks
could affect the confidentiality, integrity or functionality of such systems, including those critical to Marel’s
operations. In addition, Marel could face regulatory action, legal liability, damage to its reputation, a significant
reduction in revenue or increase in costs, a shutdown of its operations, any of which could have a material
adverse effect on its business, results of operations and financial condition.

1.5.28 Marel is subject to applicable regulations in the jurisdictions in which it operates and changes
to the regulatory environments, or any failure to comply with applicable laws, regulations and
codes of practice, may negatively affect its business.

The goods that Marel produces and the services it provides are subject to regulation and, in certain instances,
supervision by various regulatory bodies, in particular in relation to industrial, health, safety and environmental
standards. Existing laws and regulations, as well as potential future changes in such legal frameworks or the
interpretation or enforcement of such, influence how Marel operates its business. Marel must comply with, and
is affected by, these various regulations, which may reduce its operational flexibility and negatively affect its
business. Marel’s failure to comply with these regulations, in particular those relating to the environment and
health and safety, could result in the imposition of penalties and reputational damage, which could have a
material adverse effect on Marel’s business, results of operations and financial condition.

1.5.29 Marel’s financial results may be affected by various legal and regulatory proceedings.

Marel is subject to litigation and regulatory proceedings in the normal course of business. Marel could
experience additional claims in the future, some of which could be material. The outcomes of litigation and
similar disputes are often difficult to predict reliably and may result in decisions or settlements more adverse to
Marel than expected. Various factors and developments could lead Marel to make changes in estimates of
liabilities and related insurance receivables, where applicable, or make additional estimates, including new or
modified estimates as a result of a judicial ruling or judgment, a settlement, regulatory developments or changes
in applicable law.

These types of claims and proceedings may expose Marel to monetary damages, direct or indirect costs, direct
or indirect financial loss, civil and criminal penalties, or harm to its reputation, all of which could have an adverse
effect on Marel's business. Claims against Marel, regardless of merit, could subject it to costly litigation or
proceedings and divert management’s attention from its regular responsibilities. Adverse regulatory actions
against Marel or adverse judgments in litigation to which Marel is a party may lead to it being forced to suspend
certain business activities or pay damages, or make it subject to enforcement orders. If any of the foregoing
occurs, it could have a material adverse effect on Marel’s business, results of operations and financial condition.

1.5.30 Marel is subject to certain tax risks, including unfavorable tax law changes and tax authority
rulings, which may adversely affect its tax expense and net profits.

Marel’s global operations expose it to a wide range of tax laws and authorities. Moreover, the tax laws applicable
to Marel’s business activities are subject to interpretation. The taxing authorities in the jurisdictions in which
Marel operates may challenge Marel’'s tax positions, which could increase Marel’s effective tax rate and harm
its financial position. In addition, Marel’s future income taxes could be higher than expected if earnings are lower
than anticipated in jurisdictions that have lower statutory tax rates and higher than anticipated in jurisdictions
that have higher statutory tax rates, or by changes in tax laws, regulations, or accounting principles.
Consequently, Marel’s future results of operations could be adversely affected by changes in the effective tax
rate as a result of a change in the mix of earnings in countries with differing statutory tax rates, changes in
Marel’s overall profitability, changes in tax laws or treaties or in their application or interpretation, changes in
statutory tax rates, changes in generally accepted accounting principles, changes in the valuation of DTAs and
liabilities, the results of audits and examinations of previously filed tax returns and continuing assessments of
Marel’'s tax exposures. As of 31 December 2023, Marel had recognized a net DTA of EUR 38.9 million. There
can be no assurance that Marel will be permitted to fully utilize its DTAs by the relevant local tax authority. Marel

51



DocuSign Envelope ID: 96BA4951-A5DD-4436-BFB5-59B1358C7611

is also subject to the continuous examination of its income tax returns by tax authorities around the world. Marel
regularly assesses the likelihood of an adverse outcome resulting from these examinations. If Marel’s effective
tax rates were to increase for any reason, or if the ultimate determination of Marel’s tax liability exceeds amounts
previously accrued, it could have a material adverse effect on Marel’'s business, results of operations and
financial condition.

1.5.31 The covenants contained in Marel’s financing arrangements may limit its financial and operating
flexibility.

The agreements governing Marel's borrowing under its Dutch Revolving Credit Facility and the Promissory
Notes require it to comply with restrictive financial covenants that are customary for borrowers comparable to
Marel, including leverage and interest cover covenants in the Dutch Revolving Credit Facility and a leverage-
based margin step-up mechanism under the Promissory Notes. Failure to comply with those covenants may
lead to Marel defaulting under its Dutch Revolving Credit Facility and the Promissory Notes, restrict the
availability of credit to Marel and result in the acceleration of Marel’s obligations to repay its long-term debt,
which may require raising additional capital or borrowings. There can be no assurance of the availability of such
additional capital or borrowings at the relevant time or, if available, whether it would be on acceptable terms.
This could have a material adverse impact on Marel’s business, results of operations and financial condition.

1.5.32 Marel may sustain substantial losses not covered by, or exceeding the coverage limits of, its
insurance policies, and its insurance premiums may increase.

Marel's group-wide insurance policies include insurance to cover risks associated with its business, including
general liability, freight insurance, business continuity and directors’ and officers’ liability insurance. Marel uses
insurance brokers to maintain coverage across jurisdictions. Marel believes that the types of amounts of
insurance coverage that it maintains are consistent with customary industry standards in the jurisdictions where
it operates. Marel’s insurance policies are, however, subject to exclusions and limitations of liability. Marel may,
therefore, have limited or no coverage relating to certain risks. Marel also does not maintain separate funds or
otherwise set aside reserves to cover losses or third-party claims from uninsured events. Should an uninsured
loss or a loss in excess of its insurance limits occur or be likely to occur, Marel may have to incur material costs
to cover such loss or have make material reserves in its statement of financial position.

Following multiple claims or after one major claim, its insurance premiums may be increased or the terms and
conditions of its insurance coverage may worsen. This may also occur following a general change in the
insurance markets. There can be no assurance that Marel will continue to be able to obtain sufficient insurance
for the risks incurred in connection with its business operations on terms and under conditions it believes are
economically justifiable. If Marel sustains damages for which it has insufficient or no insurance coverage, this
could have a material adverse effect on Marel’'s business, results of operations and financial condition.

1.5.33 The requirements of being a dual-listed company may strain Marel’s resources and divert
management’s attention.

As a dual-listed company listed on Nasdaq Iceland and Euronext Amsterdam, Marel is subject to reporting
requirements and certain other applicable requirements under Dutch law, including, but not limited to, the Market
Abuse Regulation and the Dutch Financial Supervision Act, in addition to its ongoing legal requirements under
Icelandic law. The requirements of these rules and regulations increase its legal, accounting and financial
compliance costs, make some activities more difficult, time-consuming and costly, and in certain instances place
additional strain on resources. In addition, the applicable legal requirements or the interpretation of such
requirements by regulators and courts may differ or conflict between Iceland and the Netherlands, which could
expose Marel to additional costs, sanctions and/or fines. Any of these factors could have a material adverse
effect on Marel’s business, results of operations and financial condition.

1.5.34 Marel’s operations expose it to a variety of financial risks that include the effects of changes in
price, foreign exchange risk, interest rate risk, credit risk and liquidity risk.
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Marel's operations expose it to a variety of financial risks that include the effects of changes in price, foreign
exchange risk, interest rate risk, credit risk and liquidity risk. Marel’s overall risk management program seeks to
minimize potential adverse effects as noted below.

Foreign Exchange Risk

Marel operates internationally and is particularly exposed to fluctuations in the exchange rates of the USD, the
British pound sterling, ISK and the Brazilian real, primarily with respect to the EUR, as the EUR is Marel’s
reporting currency. Marel generally seeks natural hedges in its operations by matching revenues and
operational costs as much as possible, with its main exposure being to revenues earned in USD and costs
incurred in ISK (approximately 6% of costs incurred in the year ended 31 December 2023 were in ISK whereas
less than 1% of revenues for that period were earned in ISK). Marel monitors foreign exchange risk arising from
commercial transactions, recognized assets and liabilities (transaction risk) that are determined in a currency
other than the entity’s functional currency. Currency exposure arising from net assets of Marel’s major foreign
operations (translation risk) is managed primarily through funding denominated in the main operational
currencies to create natural hedging in the balance sheet. If necessary, Marel seeks to hedge its financial
exposure in accordance with its general policy within set limits. In line with Marel's risk management policy,
Marel hedges up to 80% of its estimated foreign currency exposure in ISK relating to forecasted transactions
over the following 12 months.

Interest Rate Risk

Marel's income and operating cash flows are impacted by changes in market interest rates. The interest rates
of a majority of Marel’s leases, where it is lessee, are fixed at their inception. These leases expose the company
to fair-value interest rate risk.

Marel's cash-flow interest rate risk arises from long-term borrowings. Borrowings at variable rates expose the
company to cash-flow interest rate risk, while borrowings at fixed rates expose it to fair-value interest rate risk.
Marel manages its cash-flow interest rate risk by using floating-to-fixed interest rate swaps. Such interest rate
swaps have the economic effect of converting floating-rate financing to fixed rates. Marel obtains long-term
financing at floating rates and swaps a portion of this to fixed rates. The risk involved, measured as the potential
increase in interest paid during the coming year based on a defined movement in interest rates, is monitored
and evaluated regularly. To ensure the certainty of future interest cash flows and compliance with debt
covenants, Marel maintains a hedging policy under which it hedges 50-70% of its exposure to interest rate risks
associated with its core debt with an interest rate swap with a maximum maturity of five years.

Credit Risk

Marel is exposed to credit risk from cash and cash equivalents, derivative financial instruments and deposits
with banks and financial institutions, as well as credit exposures to customers, including outstanding receivables
and committed transactions. The following table sets forth Marel's maximum exposure to credit risk for the
periods indicated:

Three months ended Year ended 31
31 March December

(In EUR million) 2024 2023 2023 2022
Trade receivables —net ... 196.5 231.7 215.2 2183
Derivative Financial InStruments ..........cccccoeveeiviieeennn 3.2 4.0 1.7 3.3
Other receivables and prepayments............cccoeeeeeeeeennn. 94.2 102.7 859 99.0
Cash and cash equivalents ............cccccvvvvvvveveveveverninnnnn, 35.9 63.8 69.9 757
TOMAL e 329.3 402.2  372.7 396.3
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Marel has no significant concentrations of credit risk. Marel seeks to minimize credit risk by closely monitoring
credit granted to customers and by obtaining security to cover potential losses. Marel has policies in place to
ensure that sales of products and services are made to customers with an acceptable credit history and that
products are not delivered until payments are secured.

Marel does its banking with a diversified set of financial institutions around the world. Marel has policies in place
to limit the amount of credit exposure to any one financial institution.

Liguidity Risk

Due to the dynamic nature of the underlying businesses, Marel aims to maintain flexibility in funding by
maintaining availability under the Dutch Revolving Credit Facility, which can be used both as a revolver and to
issue guarantees for down payments. As of 31 March 2024, Marel had EUR 351.0 million of borrowings
outstanding under the Dutch Revolving Credit Facility as well as EUR 8.4 million issued guarantees, reflecting
a utilization of EUR 359.4 million of the EUR 700.0 million available under the Dutch Revolving Credit Facility,
leaving a headroom of EUR 340.7 million. The Dutch Revolving Credit Facility is subject to interest cover and
leverage covenants. As of 31 March 2024, Marel was in compliance with all covenants under its loan documents.

Cash flow forecasts are done by Marel Group Treasury. Group liquidity reports are viewed by management on
a monthly basis. Marel has a cross-border notional cash pool with the aim of making better use of its cash
position and to further decrease the amount of idle cash.

1.6 Risks relating to JBT Shares

1.6.1 Marel Shareholders who receive JBT Offer Shares in the Transaction will have rights as JBT
Stockholders that differ from their current rights as Marel Shareholders.

Upon completion of the Transaction, Marel Shareholders who receive JBT Offer Shares will become JBT
Stockholders and, therefore, their rights as stockholders will be governed by Delaware law and JBT’s governing
documents. The rights associated with JBT Shares and the responsibilities of the JBT Board under Delaware
law and JBT’s governing documents are different than the rights Marel Shareholders currently have and the
responsibilities of the Marel Board under Icelandic law and Marel's governing documents. Situations may arise
where the rights associated with Marel Shares would have provided benefits to Marel Shareholders that will not
be available with respect to their holdings of JBT Shares. See section 27.4 “Comparison of Shareholder Rights”.

1.6.2 Nasdaq Iceland may not list JBT Offer Shares on its exchange, which may limit the ability of
shareholders to transact in the JBT Offer Shares.

Because Marel Shareholders who receive JBT Offer Shares as consideration can choose to receive JBT Offer
Shares listed on either the NYSE or Nasdaq Iceland, JBT currently intends to list the JBT Offer Shares issued
in connection with the Transaction on Nasdaq Iceland. Neither JBT nor Marel can assure you that JBT will be
able to meet all listing requirements or that Nasdaq Iceland will permit the listing of such JBT Offer Shares. Even
if such JBT Offer Shares are listed on Nasdaq Iceland, the combined company may be unable to maintain such
listing in the future. If JBT fails to list such JBT Offer Shares on Nasdaq Iceland or maintain such listing, it may
limit the ability of shareholders to transact in JBT Shares, including the JBT Offer Shares.

1.6.3 The market price of JBT Shares may be volatile, and the value of your investment could
materially decline.

Investors who hold JBT Shares, including JBT Offer Shares, may not be able to sell their shares at or above
the price at which they acquired such shares. The prices of JBT Shares and Marel Shares have fluctuated
materially from time to time, and the combined company cannot predict the price of the JBT Shares following
the consummation of the Transaction. Broad market and industry factors may materially harm the market price
of JBT Shares, regardless of the combined company’s operating performance. In addition, the price of JBT
Shares may be dependent upon the projections, valuations and recommendations of the analysts who cover
the combined company’s business, and if its results or financial guidance do not meet the analysts’ projections
and expectations, the price of JBT Shares could decline because of analysts lowering their projections,
valuations and recommendations or otherwise.
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1.6.4 If the JBT Offer Shares are listed on Nasdaq Iceland, the combined company will be subject to
reporting requirements under Icelandic law, and adherence to these requirements could
increase the combined company’s operating costs.

Following the intended listing of the JBT Offer Shares to be issued in the Transaction on Nasdaq Iceland, the
combined company will be subject to reporting requirements and certain other applicable requirements under
Icelandic law, including, but not limited to, the Market Abuse Regulation. Adherence to the requirements of these
rules and regulations may increase the combined company’s legal, accounting and financial compliance costs,
make certain activities more difficult, time consuming and costly, place additional strain on resources and divert
management’s attention away from other business matters. In addition, the applicable legal requirements or the
interpretation of such requirements by regulators and courts may differ or conflict which could expose the
combined company to additional costs, sanctions and/or fines. Any of these factors could have a material effect
on the combined company’s business, results of operations and financial condition.

1.6.5 In connection with completion of the Transaction and if the JBT Offer Shares are approved for
listing on Nasdaq Iceland, the JBT Shares will be listed and traded on two separate markets and
investors seeking to take advantage of price differences between such markets may create
unexpected volatility in the price of JBT Shares.

In connection with completion of the Transaction and if the JBT Offer Shares are approved for listing on Nasdaq
Iceland, the JBT Shares will be listed and traded both on the NYSE and on Nasdaq Iceland. While the JBT
Shares are traded on both markets, price and volume levels could fluctuate significantly on either market,
independent of the share price or trading volume on the other market. Investors could seek to sell or buy JBT
Shares to take advantage of any price differences between the two markets through a process referred to as
arbitrage. Any arbitrage activity could create unexpected volatility in both the price of JBT Shares on either
exchange and in the volume of JBT Shares available for trading on either market. In addition, JBT Stockholders
in either jurisdiction will not immediately be able to transfer such shares for trading on the other market without
effecting necessary procedures with JBT’s transfer agents/registrars. This could result in time delays and
additional cost for such holders.

1.6.6 Any dividend paid in respect of the JBT Shares is subject to various factors, including the
financial condition and results of operations of the combined company.

The dividend policy of the combined company will be determined following completion of the Transaction. Any
dividend paid or changes to dividend policy are within the discretion of the JBT Board and will depend upon
many factors, including the financial condition and results of operations of the combined company, legal
requirements, restrictions in any debt agreements that limit the combined company’s ability to pay dividends to
JBT Stockholders and other factors the JBT Board deems relevant.
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2. GENERAL INFORMATION

This Prospectus has been prepared under Icelandic law and has been drawn up in accordance with Articles 3
and 6 of the Prospectus Regulation and in compliance with the requirements set out in the Delegated Prospectus
Regulation and has been approved by the Icelandic FSA, as the competent authority under the Prospectus
Regulation, in accordance with Article 20 of the Prospectus Regulation. The Icelandic FSA only approves this
Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation. Such an approval should not be considered as any type of support or endorsement of
JBT or Marel or a statement as to the quality of the securities referred to in this Prospectus.

JBT has requested the Icelandic FSA to notify its approval in accordance with Article 25(1) of the Prospectus
Regulation to the competent authority in the Netherlands, the Netherlands Authority for the Financial Markets,
with a certificate of approval attesting that this Prospectus has been prepared in accordance with the Prospectus
Regulation.

In this Prospectus, the “Offeror” refers to John Bean Technologies Europe B.V., “*JBT” refers to John Bean
Technologies Corporation, the “JBT Group” refers to JBT and its consolidated subsidiaries, unless the context
requires otherwise, “Marel” refers to Marel hf., the “Marel Group” refers to Marel and its consolidated
subsidiaries, unless the context requires otherwise, and in this Prospectus, the JBT Group and the Marel Group
are together referred to as the “combined company” and assumes that the Transaction, including the Offer, is
successfully completed as contemplated in this Prospectus.

The Offer will be carried out under Icelandic law, and applicable provisions of the securities laws of the United
States of America, including the Exchange Act and the Securities Act, and each of JBT and the Offeror has not
taken any action and will not take any action in any jurisdiction, with the exception of Iceland, the Netherlands,
Denmark and the U.S., that is intended to result in a public offering of the JBT Offer Shares.

The information in this Prospectus is as of the date printed on the front of the cover, unless expressly stated
otherwise. Any delivery of the attached Prospectus shall not, under any circumstances, create any implication
that there has been no change in the affairs of the JBT Group and/or the Marel Group since, or that the
information in this Prospectus is correct at any time subsequent to the date of this Prospectus.

In deciding whether to accept the Offer, Marel Shareholders must rely on their own assessment of the Offeror,
the JBT Offer Shares, the combined company, the JBT Group and the Marel Group and the terms of the Offer,
as described in this Prospectus, including the merits and risks involved. Any decision to accept the Offer should
be based on the assessments of the information in this Prospectus, including the legal basis and consequences
of the Offer, and including possible tax consequences that may apply, before deciding whether or not to accept
the Offer. Neither the Offeror nor JBT has authorised any person to give any information or make any
representation not contained in this Prospectus. The JBT Group does not accept any responsibility for, and can
make no assurances as to, the reliability, accuracy or completeness of any information provided by others, nor
the fairness or appropriateness of any forecasts, views or opinions expressed by others regarding the
Transaction, JBT, Marel or (when applicable) the combined company. JBT makes no representation as to the
appropriateness, accuracy, completeness or reliability of any such information or publication. The information
included in the Offer Document does not form part of and is not incorporated by reference into this Prospectus.
Marel Shareholders must not construe the contents of this Prospectus as legal, investment or tax advice. Each
Marel Shareholder should consult their own counsel, accountant or business advisor as to legal, investment
and tax advice and related matters pertaining to any decision to accept the Offer or to invest in the JBT Offer
Shares, if they deem it necessary.

If a significant new factor, material mistake or material inaccuracy relating to the information included in this
Prospectus that is capable of affecting the assessment of the JBT Offer Shares arises or is noted between the
date of this Prospectus and the Offer Closing Time or, if applicable, the start of trading of JBT Offer Shares on
Nasdaq Iceland, then a prospectus supplement must be announced in accordance with the provisions of the
Prospectus Regulation. Such a supplement will be subject to an approval by the Icelandic FSA.
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Statements contained in any such supplement (or contained in any document incorporated by reference therein)
shall, to the extent applicable, whether expressly, by implication or otherwise, be deemed to modify or supersede
statements contained in this Prospectus. Any statement so modified or superseded shall, except as so modified
or superseded, no longer constitute a part of this Prospectus.

Marel Shareholders should read this section 2 “General Information” carefully before deciding to accept the
Offer.

2.1 Supplements

If a significant new factor, material mistake or inaccuracy relating to the information included in this Prospectus
that may affect the assessment of the JBT Offer Shares arises or is noted between the date of this Prospectus
being approved by the Icelandic FSA and the Offer Closing Time or, if applicable, the start of trading of JBT
Offer Shares on Nasdaq Iceland, whichever occurs later, a supplement to this Prospectus is required. Such a
supplement will be subject to approval by the Icelandic FSA in accordance with Article 23 of the Prospectus
Regulation and will be made public in accordance with the relevant provisions under the Prospectus Regulation.
The summary shall also be supplemented, if necessary, to take into account the new information included in
the supplement. In case a significant new factor, material mistake or material inaccuracy relating to the
information included in this Prospectus that may affect the assessment of the JBT Offer Shares arises after the
later of the Offer Closing Time and the start of trading of the JBT Offer Shares on Nasdaq Iceland, JBT and the
Offeror will not supplement this Prospectus.

Statements contained in any such supplement (or contained in any document incorporated by reference therein)
shall, to the extent applicable, whether expressly, by implication or otherwise, be deemed to modify or supersede
statements contained in this Prospectus or in a document that is incorporated by reference in this Prospectus.
Any statement so modified or superseded shall, except as so modified or superseded, no longer constitute a
part of this Prospectus.

Marel Shareholders should read this section 2 “General Information” carefully before deciding to accept the
Offer.

2.2 Special notice regarding the Marel Group

This Prospectus contains certain information pertaining to the commercial, financial, operational and legal
position of Marel or other entities within the Marel Group which JBT has received from the Marel Group and/or
which has been extracted from publications, reports and other documents prepared by the Marel Group. While
JBT can confirm that any information received from the Marel Group and/or extracted from publications prepared
by the Marel Group has been accurately described and reproduced, JBT has not independently verified and
consequently cannot give any assurances as to the accuracy of the information as presented in this Prospectus
which has been received from, or has been extracted from publications, reports or other documents prepared
by, the Marel Group, and as a result, JBT’s estimates of the impact of completion of the Offer on the unaudited
pro forma condensed combined financial information in this Prospectus may be incorrect.

2.3 Notices to Marel Shareholders of certain restrictions to the Offer

The acceptance of the Offer outside Iceland, the Netherlands, Denmark and the United States may be subject
to legal restrictions.

Marel Shareholders who come into possession of the Offer Document and/or this Prospectus outside of Iceland,
the Netherlands, Denmark and the United States and/or who wish to accept the Offer outside of Iceland, the
Netherlands, Denmark and the United States are advised to inform themselves of the relevant applicable legal
provisions and to comply with them. Neither the Offeror nor persons acting in concert with the Offeror within the
meaning of Article 100(1) of the Icelandic Takeover Act assume responsibility for the acceptance of the Offer
outside of Iceland, the Netherlands, Denmark and the United States being permissible under the relevant
applicable legal provisions.
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No action has been or will be taken in any jurisdiction other than Iceland, the Netherlands, Denmark and the
United States that would permit a public offering of the JBT Offer Shares, or permit possession or distribution
of the Offer Document and/or this Prospectus or any advertising material relating to the JBT Offer Shares,
except as described herein or in the Offer Document.

The Offer is not being made, and Marel Shares will not be accepted for purchase from or on behalf of persons,
in any Restricted Jurisdiction. Persons obtaining the Offer Document and/or this Prospectus and/or into whose
possession the Offer Document and/or this Prospectus comes are required to take due note and observe all
such restrictions and obtain any necessary authorisations, approvals or consents. Neither the Offeror nor any
of its advisors accepts any liability for any violation by any person of any such restriction. Any person (including,
without limitation, custodians, nominees and trustees) who intends to forward the Offer Document and/or this
Prospectus or any related document to any jurisdiction outside Iceland, the Netherlands, Denmark and the
United States should inform themselves of the laws of the relevant jurisdiction and should also carefully read
the information contained in the section 2 “General information” before taking any action. The distribution of the
Offer Document and/or this Prospectus in jurisdictions other than Iceland, the Netherlands, Denmark or the
United States may be restricted by law, and, therefore, persons who come into possession of the Offer
Document and/or this Prospectus should inform themselves about and observe such restrictions. Any failure to
comply with any such restrictions may constitute a violation of the securities laws and regulations of any such
jurisdiction.

Any failure to comply with these restrictions may constitute a violation of applicable securities laws. It is the
responsibility of all persons obtaining the Offer Document, the acceptance form included as Appendix 1 in the
Offer Document, this Prospectus and/or other documents relating to the Offer Document and/or this Prospectus
or to the Offer or into whose possession such documents otherwise come, to inform themselves of and observe
all such restrictions. Any recipient of the Offer Document and/or this Prospectus who is in any doubt in relation
to these restrictions should consult his or her professional advisors in the relevant jurisdiction. Neither the JBT
Group nor any advisor to the JBT Group accepts or assumes any responsibility or liability for any violation by
any person whomsoever of any such restriction. Neither the Offer Document nor this Prospectus represents an
offer to acquire or obtain securities other than Marel Shares.

2.4 Special notice to Marel Shareholders in the United States

Pursuant to applicable U.S. securities laws, in the United States, JBT filed the Registration Statement in the
United States with respect to the JBT Offer Shares. No offer of JBT Offer Shares will be made except by means
of the prospectus forming part of the Registration Statement that meets the requirements of Section 10 of the
Securities Act. JBT intends to maintain the listing of JBT Shares on the NYSE, and JBT also intends to list the
JBT Offer Shares on Nasdaq Iceland under a ticker symbol to be determined prior to the Offer Closing Time.
JBT cannot assure you that the JBT Offer Shares will be approved for listing on Nasdaqg Iceland.

The Offer and this Prospectus are subject to the laws and regulations of Iceland. The Offer relates to the
securities of an Icelandic company and is subject to the disclosure requirements applicable under Icelandic law,
which may be different in material aspects from those applicable in the U.S. The Offer is being made in the U.S.
pursuant to Section 14(e) of, and Regulation 14E promulgated under, the Exchange Act subject to the
exemptions provided by Rule 14d-1(d) under the Exchange Act, to the extent applicable, and otherwise in
accordance with the requirements of Icelandic law. The Offer is not subject to Section 14(d)(1) of, or Regulation
14D promulgated under, the Exchange Act. Marel is not currently subject to the periodic reporting requirements
under the Exchange Act and is not required to, and does not, file any reports with the SEC thereunder.

The Offer is made to Marel Shareholders whose place of residence, seat or habitual residence is in the U.S.
(the “U.S. Company Shareholders”) on the same terms and conditions as those made to all other Marel
Shareholders to whom the Offer is made.

The procedures for the tender of Marel Shares and settlement of the consideration due to each Marel
Shareholder who accepts the Offer will be carried out in accordance with the rules applicable in Iceland, which
may differ in material aspects from the rules and procedures applicable to a tender offer for the securities of a
domestic U.S. company. In addition, certain financial information in this Prospectus has been prepared in
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accordance with IFRS and therefore may not be comparable to financial information relating to U.S. companies
and other companies whose financial information is presented in accordance with GAAP.

It may be difficult for Marel Shareholders to enforce their rights and any claim they may have arising under the
U.S. securities laws, since the Offeror and Marel are located in non-U.S. jurisdictions, and some or all of their
respective officers and directors are residents of non-U.S. jurisdictions. All or a substantial portion of the assets
of such individuals may be located outside of the United States. As a result, it may not be possible to effect
service of process within the United States upon such individuals, or to enforce against such individuals in
United States courts judgments obtained in such courts predicated upon the civil liability provisions of the federal
securities laws of the United States.

The receipt of cash pursuant to the Offer by a U.S. Company Shareholder may be a taxable transaction for U.S.
federal income tax purposes and under applicable U.S. state and local, as well as foreign and other, tax laws.
Each Marel Shareholder is urged to consult its independent professional advisor immediately regarding the tax
consequences of accepting the Offer.

NEITHER THE SEC NOR ANY U.S. STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY
HAS APPROVED OR DISAPPROVED ANY OF THE SECURITIES TO BE ISSUED IN CONNECTION WITH
THE TRANSACTION OR PASSED UPON THE ADEQUACY OR ACCURACY OF THIS PROSPECTUS, THE
OFFER DOCUMENT OR ANY OTHER DOCUMENTS REGARDING THE OFFER. ANY REPRESENTATION
TO THE CONTRARY IS A CRIMINAL OFFENSE UNDER U.S. LAW.

2.5 Special notice to Marel Shareholders in the European Economic Area

In any Relevant State, the Offer Document and this Prospectus are only addressed to, and is only directed at
Marel Shareholders in that Relevant State that fulfil the criteria for exemption from the obligation to publish a
prospectus, including Qualified Investors, within the meaning of the Prospectus Regulation.

The Offer Document and this Prospectus have been prepared on the basis that all offers of JBT Offer Shares
offered in the Offer, other than the offer contemplated in Iceland, the Netherlands and Denmark, will be made
pursuant to an exemption under the Prospectus Regulation from the requirement to produce a prospectus for
offer of JBT Offer Shares. Accordingly, any person making or intending to make any offer within a Relevant
State of JBT Offer Shares, which is the subject of the offer contemplated in the Offer Document and this
Prospectus, may only do so in circumstances in which no obligation arises for the Offeror to produce a
prospectus for such offer. The Offeror has not authorised, and the Offeror will not authorise, the making of any
offer of JBT Offer Shares through any financial intermediary, other than offers made by the Offeror which
constitute the final offer of JBT Offer Shares contemplated in the Offer Document and this Prospectus.

The JBT Offer Shares offered in the Offer have not been, and will not be, offered to the public in any Relevant
State. Notwithstanding the foregoing, an offering of the JBT Offer Shares offered in the Offer may be made in a
Relevant State, subject to obtaining the prior consent of the Offeror: (i) to any Qualified Investor; (ii) to fewer
than 150 natural or legal persons per Relevant State (other than Qualified Investors); (iii) to investors who
acquire JBT Offer Shares for a total consideration of at least EUR 100,000 per investor, for each separate offer;
and (iv) in any other circumstance falling within Article 1(4) of the Prospectus Regulation.

For the purposes of this section, the expression an "offer to the public" in relation to any JBT Offer Shares in
any Relevant State means the communication in any form and by any means of sufficient information on the
terms of the Offer as to enable an investor to decide to participate in the Offer.

2.6 Cautionary statement regarding forward-looking statements

This Prospectus contains statements that are, or may be considered to be, forward-looking statements within
the meaning of the federal securities laws. All statements that are not historical facts, including statements about
our beliefs or expectations, are forward-looking statements. You can identify these forward-looking statements
by the use of forward-looking words such as “outlook,” “believes,” “expects,” “potential,” “continues,” “may,”
“will,” “should,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates,” “foresees” or
the negative version of those words or other comparable words and phrases. Any forward-looking statement
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contained in this Prospectus is based upon JBT’s and Marel’s historical performance and on current plans,
estimates and expectations. The inclusion of this forward-looking information should not be regarded as a
representation by the Offeror, JBT, Marel or any other person that the future plans, estimates or expectations
contemplated by us will be achieved. These forward-looking statements include, among others, statements
regarding the benefits of the Transaction, the anticipated timing of the Transaction and JBT’s and Marel's
projected future financial and operating results. The factors that could cause our actual results to differ materially
from expectations include but are not limited to the following factors:

. the occurrence of any event, change or other circumstances that could give rise to the
termination of the Transaction Agreement or the inability to complete the Transaction on the
anticipated terms and timetable;

. the expected timing and likelihood of completion of the Transaction, including the timing, receipt
and terms and conditions of any required governmental and regulatory approvals of the
Transaction that could reduce anticipated benefits or cause the parties to abandon the

Transaction;

. the possibility that JBT Stockholders may not approve the issuance of new JBT Shares in the
Offer;

. the risk that Marel and/or JBT may not be able to satisfy the conditions to the Offer in a timely

manner or at all;

. the risk that the Transaction and its pendency could have an adverse effect on the ability of
JBT and Marel to retain customers and retain and hire key personnel and maintain relationships
with their suppliers and customers, as well as on their operating results and businesses

generally;

. the risk that problems may arise in successfully integrating the businesses of Marel and JBT,
which may result in the combined company not operating as effectively and efficiently as
expected,;

. the risk that the combined company may be unable to achieve the anticipated benefits and

synergies of the Transaction or it may take longer than expected to achieve those anticipated
benefits and synergies; and

. the risks, uncertainties and assumptions described in section 1 “Risk Factors.”

The foregoing list of factors is not exhaustive. Additional information concerning risks, uncertainties and
assumptions can be found in JBT’s filings with the SEC, including the risk factors discussed in JBT’s most recent
Annual Report on Form 10-K, as updated by its Quarterly Reports on Form 10-Q and future filings with the SEC.
See section 1 “Risk Factors” and section 35 “Information Incorporated by Reference”. If one or more of those
or other risks or uncertainties materialize, or if the underlying assumptions prove to be incorrect, actual results
may vary materially from what JBT or Marel projected. Consequently, actual events and results may vary
significantly from those included in or contemplated or implied by any forward-looking statements. The forward-
looking statements included in this Prospectus are made only as of the date hereof, and JBT undertakes no
obligation to publicly update or revise any forward-looking statement made by it or on its behalf, whether as a
result of new information, future developments, subsequent events or changes in circumstances or otherwise.

” o«

In addition, statements that “JBT believes,” “the Offeror believes” or “Marel believes” and similar statements
reflect JBT’s, the Offeror's and Marel's beliefs and opinions, as applicable, on the relevant subject. These
statements are based on information available to JBT, the Offeror and/or Marel as of the date of this Prospectus.
While JBT, the Offeror and Marel believe that information provides a reasonable basis for the statements
ascribed to them, that information may be limited or incomplete. None of JBT’s, the Offeror's and Marel's
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statements should be read to indicate that it has conducted an exhaustive inquiry into, or review of, all relevant
information. These statements are inherently uncertain, and you are cautioned not to unduly rely on these
statements.

Although JBT, the Offeror and/or Marel believe the expectations reflected in the forward-looking statements
ascribed to them were reasonable at the time made, they cannot guarantee future results, level of activity,
performance or achievements. Moreover, neither JBT nor any other person assumes responsibility for the
accuracy or completeness of any of these forward-looking statements. You should carefully consider the
cautionary statements contained or referred to in this section in connection with the forward-looking statements
contained in this Prospectus and any subsequent written or oral forward-looking statements that may be issued
by JBT, the Offeror and/or Marel and/or persons acting on their behalf.

2.7 Enforcement of civil liabilities and service of process

The ability of Marel Shareholders in jurisdictions other than the Netherlands, and in particular the United States,
to bring any action against the Offeror may be limited under applicable laws and regulations.

At the date of this Prospectus, the Offeror is incorporated under Dutch law. A significant portion of the Offeror’s
assets are located outside of the United States. As a result, it may be impossible or difficult for investors to effect
service of process within the United States upon such persons or the Offeror or to enforce against them in U.S.
courts a judgment obtained in such courts. In addition, there is doubt as to the enforceability, in the Netherlands,
of original actions or actions for enforcement based on the federal or state securities laws of the United States
or judgments of US courts, including judgments based on the civil liability provisions of the US federal or state
securities laws.

As of the date of this Prospectus, neither the United States nor the Netherlands have a treaty providing for
reciprocal recognition and enforcement of judgments, other than arbitration awards, in civil and commercial
matters. With respect to choice of court agreements in civil or commercial matters, the Hague Convention on
Choice of Court Agreements has entered into force for the Netherlands, but has not entered into force for the
United States. The Hague Convention on Choice of Court Agreements does not apply to one-sided exclusive
jurisdiction clauses. Accordingly, a judgment rendered by a court in the United States would not automatically
be recognized and enforced by the Dutch courts. However, if a person has obtained a final judgment without
appeal in such a matter rendered by a court in the United States which is enforceable in the United States and
files his claim with the competent Dutch court, the Dutch court will in principle recognize and give effect to such
foreign judgment without substantive re-examination or re-litigation on the merits insofar as it finds that: (i) the
jurisdiction of the U.S. court has been based on a ground of jurisdiction that is generally acceptable according
to international standards; (ii) the judgment by the US court was rendered in legal proceedings that comply with
the Dutch standards of proper administration of justice that includes sufficient safeguards (NL. behoorlijke
rechtspleging); or (iii) the judgment by the U.S. court is not incompatible with a decision rendered between the
same parties by a Dutch court, or with a previous decision rendered between the same parties by a foreign
court in a dispute that concerns the same subject and is based on the same cause, provided that the previous
decision qualifies for acknowledgement in the Netherlands and except to the extent that the foreign judgment
contravenes Dutch public policy (NL. openbare orde). Even if such foreign judgment is given binding effect, a
claim based thereon may, however, still be rejected if the foreign judgment is no longer formally enforceable in
the country of origin.

Enforcement of any foreign judgment in the Netherlands will be subject to the rules of Dutch Code of Civil
Procedure (NL. Wetboek van Burgerlijke Rechtsvordering). Judgments may be rendered in a foreign currency
but enforcement is executed in euro at the applicable rate of exchange. Under these circumstances, a Dutch
court has the power to stay proceedings (NL. aanhouden) or to declare it has no jurisdiction if concurrent
proceedings are being brought elsewhere.

The Lugano Convention on jurisdiction and the recognition and enforcement of judgements in civil and
commercial matters (the “Lugano Convention”) is in force between the EU and Iceland. The Lugano
Convention and protocols 1, 2 and 3 are incorporated into Icelandic law with Act no. 7/2011. Subject to the
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conditions set forth in the Lugano Convention, it forms the basis on which international jurisdiction of the courts
is determined, facilitates recognition of foreign judgements and sets out an expeditious procedure for securing
the enforcement of judgements in Iceland.

The United States and Iceland do not currently have a treaty providing for reciprocal recognition and
enforcement of judgements, other than arbitration awards according to the New York Convention 1958, in civil
and commercial matters. Accordingly, a judgement rendered by a court in the United States will not be
recognized and enforced by the Icelandic courts. It is a general principle of Icelandic law that foreign judgements
do not have legal effect in Iceland unless such effect is provided for in legislation. Because Icelandic law does
not provide that judgements rendered by a court in the United States will have specific legal effects in Iceland,
such judgements will have limited relevance to the resolution of claims in Icelandic courts. Judgements rendered
by a court in the United States can provide guidance on the interpretation of U.S. law to the extent that such
judgments govern the subject of the dispute and have probative value as to disputed facts if the jurisdiction of
the U.S. court has been based on grounds which are internationally acceptable, the defendant has been given
a reasonable opportunity to defend the claims made and proper legal procedures have been observed and
except to the extent that the foreign judgement contravenes Icelandic public policy.

62



DocuSign Envelope ID: 96BA4951-A5DD-4436-BFB5-59B1358C7611

3. RESPONSIBILITY STATEMENT
This Prospectus has been made available by JBT and the Offeror.
3.1 JBT’s and the Offeror’s Responsibility Statement

This Prospectus has been made available by JBT and the Offeror which are responsible for the information
contained therein. Both JBT and the Offeror declare that, to the best of their knowledge, the information
contained in this Prospectus is in accordance with the facts and that this Prospectus makes no omission likely
to affect its import.

This Prospectus has been drawn up in accordance with Articles 3 and 6 of the Prospectus Regulation and in
compliance with the requirements set out in the Delegated Prospectus Regulation and has been approved by
the Icelandic FSA pursuant to Article 20 of the Prospectus Regulation.

Arion Bank has been retained by JBT to manage the admission to listing and trading on Nasdaq Iceland of the
JBT Offer Shares.

No representation or warranty, express or implied, is made or given by, or on behalf of, Arion Bank or any of its
respective affiliates or representatives or any of its respective directors, officers or employees or any other
person, as to the accuracy, completeness, verification or fairness of the information or opinions contained in
this Prospectus, or incorporated by reference herein, and nothing in this Prospectus, or incorporated by
reference herein, is, or shall be relied upon as, a promise or representation by Arion Bank or any of its respective
affiliates or representatives, or any of its respective directors, officers or employees or any other person, as to
the past or future. Arion Bank or its respective directors, officers or employees or any other person in any of
their respective capacities in connection with the Offer and/or the potential listing of JBT Offer Shares on Nasdaq
Iceland does not accept any responsibility whatsoever for the accuracy, completeness or verification of the
contents of this Prospectus or for any other statements made or purported to be made by either itself or on its
behalf in connection with JBT, the Offeror, the combined company, the Offer and/or the potential listing of JBT
Offer Shares on Nasdaq Iceland or the JBT Offer Shares. Accordingly, Arion Bank and its respective affiliates
and representatives, its respective directors, officers and employees and any other person disclaim, to the fullest
extent permitted by applicable law, all and any liability, whether arising in tort or contract or which it might
otherwise be found to have in respect of this Prospectus and/or any such statement.

20 June 2024

»~——DocuSigned by:

v

John Bean Technologies Corporation

Brian A. Deck, President and Chief Executive Officer \—Z_ 26D909FCF99841A ..
»——DocuSigned by:

John Bean Technologies Europe B.V. Qg\

Sherri Nicole Speaks, Managing Director :?,ﬁﬁﬁ:ﬂ?as

Noah Nathaniel Popp, Managing Director NMIAV POW
\——0B4219AQ7ETF44B...

Olaf Sijrier, Managing Director ( DocuSignedby:

Bram Jasper Bergsma, Managing Director \—— B19084CBE2284B4..
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Bram W@Sma
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4, CERTAIN INFORMATION ABOUT THE COMPANIES
4.1 The Offeror
The name, address and telephone number of the Offeror is:

John Bean Technologies Europe B.V.

Deccaweg 32, 1042 AD Amsterdam, the Netherlands
Telephone: +31 (0)20 6348 486

Website: www.jbtc.com

The contents of the Offeror's website, including any websites accessible from hyperlinks on the Offeror’s
website, or of any other website referred to in this Prospectus, do not form part of and are not incorporated by
reference in this Prospectus, and have not been scrutinized or approved by the Icelandic FSA.

The Offeror’s registered office is at Deccaweg 32, 1042 AD Amsterdam, the Netherlands. The Offeror was
incorporated as a private limited liability company (NL. besloten vennootschap met beperkte aansprakelijkheid)
under the laws of the Netherlands on 2 July 2015. The Offeror is registered in the Netherlands under the Dutch
Trade Register under no. 63675013.

4.2 JBT
The legal name, address and telephone number of JBT is:

John Bean Technologies Corporation
70 West Madison, Suite 4400
Chicago, lllinois 60602

United States

Telephone: (312) 861-5900

Website: www.jbtc.com

JBT’s commercial name is JBT Corporation. The contents of JBT’s website, including any websites accessible
from hyperlinks on JBT’s website, or of any other website referred to in this Prospectus, do not form part of and
are not incorporated by reference in this Prospectus, and have not been scrutinized or approved by the Icelandic
FSA.

JBT’s registered office is in Chicago, lllinois. JBT was originally incorporated as Frigoscandia, Inc., a corporation
under the laws of Delaware on 12 May 1994. JBT’s Delaware File Number is 2402299 and its legal entity
identifier is 5493007CT6ATBZ2L6826.

4.3 Marel
The name, address and telephone number of Marel is:

Marel hf.

Austurhraun 9

210 Gardabee

Iceland

Telephone: +354 5638000
Website: www.marel.com

The information included on or accessible through Marel’s website does not form part of this Prospectus unless
that information is incorporated by reference into this Prospectus.

Marel’s registered office is in Gardabeer, Iceland. Marel was incorporated as a public limited liability company
under the laws of Iceland on 22 April 1983. Marel is registered in Iceland under registration number 620483-
0369 and has the legal entity identifier 5299008YTLENO9WTHW26.
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5. PRESENTATION OF FINANCIAL INFORMATION

5.1 Introduction

The table below summarises the financial information included in this Prospectus, including as incorporated by
reference. Financial information in this Prospectus consists of or is derived from the documents listed in the
table below.

For the purposes of this Prospectus, historical financial information of the JBT Group and the Marel Group has
been included for the period covering the years ended 31 December 2023, 2022 and 2021.

JBT has historically prepared its consolidated financial statements in accordance with GAAP and are presented
in U.S. dollars, whereas Marel has historically prepared its consolidated financial statements in accordance with
IFRS. GAAP differs from IFRS in a number of significant respects. JBT has not reconciled its historical financial
statements to, IFRS and hence has not quantified these differences for the Marel Shareholders. The Pro Forma
Financial Information included in this Prospectus has been prepared in accordance with the Delegated
Prospectus Regulation. 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. The conversion of Marel’s historical
financial information to GAAP allows uniform presentation and accounting principles for the historical financial
information to facilitate the comparability of the assets, liabilities, financial position and results of operations
between JBT and Marel in the Pro Forma Financial Information.

In deciding whether to accept the Offer, Marel Shareholders must rely on their own examination of JBT, the
combined company and the financial information in this Prospectus. Marel Shareholders should consult their
own professional advisors for an understanding of the differences between IFRS and GAAP.

Financial information for previously reported periods by JBT and Marel may deviate from subsequently released
financial information including as a result of any subsequent retrospective implementation of changes in
accounting policies and other adjustments with retrospective effect in accordance with IFRS, with respect to
Marel, and GAAP, with respect to JBT.

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

JBT Condensed Consolidated Financial Statements as of
31 March 2024 and for the quarterly periods ended
31 March 2024 and 2023 and the related notes
thereto, which are incorporated by reference to the
JBT Q12024 10-Q.

Consolidated financial statements as of and for the
years ended 31 December 2023, 2022 and 2021 and
the related notes thereto audited by PwC, which are
incorporated by reference to JBT’s Current Report on
Form 8-K, filed on 18 June 2024.

Marel Condensed Consolidated Interim Financial
Statements as of 31 March 2024 and for the three-
month period ended 31 March 2024 and the related
notes thereto.

Audited consolidated financial statements as of 31
December 2023, 2022 and 2021 and for the years
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ended 31 December 2023, 2022 and 2021 and the
related notes thereto audited by KPMG.

Unaudited pro forma condensed combined financial Unaudited pro forma condensed combined financial
information for the combined company information as of and for the year ended 31
December 2023.

5.2 Presentation of financial information for JBT

This Prospectus incorporates by reference JBT’s consolidated financial statements as of 31 December 2023
and 2022 and for the years ended 31 December 2023, 2022 and 2021 and the related notes thereto, as prepared
by JBT in accordance with GAAP and audited by JBT’s independent auditor, PwC, which are incorporated by
reference to JBT’s Current Report on Form 8-K filed on 18 June 2024 (the “JBT Audited Consolidated
Financial Statements”). The JBT Audited Consolidated Financial Statements, including the auditor’s report
thereon, are incorporated into this Prospectus by reference, see section 35 “Information incorporated by
reference”.

This Prospectus also incorporates by reference JBT’s condensed consolidated financial statements as of 31
March 2024 and for the quarterly periods ended 31 March 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 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.

References in this Prospectus to JBT’s accounting policies refer to the accounting policies applied in the JBT
Audited Consolidated Financial Statements for the years presented. The presentation currency of the JBT
Audited Consolidated Financial Statements and the JBT Unaudited Condensed Consolidated Financial
Statements is U.S. dollars.

5.3 Presentation of financial information for Marel

This Prospectus includes Marel’'s consolidated financial statements and notes as of 31 December 2023 and
2022 and for the years ended 31 December 2023, 2022 and 2021 and the related notes thereto, as prepared
by Marel in accordance with IFRS and audited by Marel's independent auditor, KPMG (the "Marel Audited
Consolidated Financial Statements"). The Marel Audited Consolidated Financial Statements, including the
auditor’s report thereon, are incorporated into this Prospectus by reference, see section 35 "Information
incorporated by reference”.

This Prospectus also incorporates by reference Marel’'s condensed consolidated interim financial statements as
of 31 March 2024 and for the three-month periods ended 31 March 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 Financial Statements are incorporated
into this Prospectus by reference, see section 35 “Information incorporated by reference.” The Marel Unaudited
Condensed Consolidated are unaudited.

References in this Prospectus to Marel's accounting policies refer to the accounting policies applied in the Marel
Audited Consolidated Financial Statements for the years presented. The presentation currency of the Marel
Audited Consolidated Financial Statements and the Marel Unaudited Condensed Consolidated Interim Financial
Statements is EUR.

5.4 Rounding adjustments
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Rounding adjustments have been made in calculating some of the financial information included in this
Prospectus. As a result, figures shown in some tables may not be exact arithmetic aggregation of the figures
that precede them.

55 Currency

All references in this Prospectus to "euro”, "EUR" or "€" are to the single currency introduced at the start of the
third stage of the European Economic and Monetary Union pursuant to the Treaty on the functioning of the
European Community, as amended from time to time. All references to "US dollars", "US$", "USD" or "$" are to
the lawful currency of the US.

For purposes of the provisions of the Icelandic Takeover Act, the currency in which the Offer is conducted is the
Euro. After completion of the Transaction, JBT Shares will remain, and in the case of the JBT Offer Shares to
be listed on the NYSE will be, listed on the NYSE and expressed in U.S. dollars.
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6. THE TRANSACTION
6.1 General

On 4 April 2024, the Offeror, JBT and Marel entered into the Transaction Agreement, which provides for, among
other things, the following transactions:

The Offeror will effectuate the Offer with Marel Shareholders, whereby Marel Shareholders will have the
opportunity to exchange their Marel Shares for JBT Offer Shares, cash or a mix of JBT Offer Shares and cash,
subject to certain conditions and proration procedures described in this Prospectus; and upon consummation
of the Offer, if at least 90% of the issued and outstanding Marel Shares are acquired by the Offeror, the Offeror
will redeem any Marel Shares not exchanged in the Offer by the Offeror under Icelandic law by way of a
Squeeze-Out.

For more information about the transactions contemplated in the Transaction Agreement, please see section 7
“Transaction Agreement”.

6.2 Parties to the Transaction
6.2.1 JBT

JBT is a leading global technology solutions provider to high-value segments of the food and beverage industry.
JBT designs, produces and services sophisticated products and systems for a broad range of end markets,
generating roughly one-half of its annual revenue from recurring parts, service, rebuilds and leasing operations.
As of 31 December 2023, JBT employed approximately 5,100 people worldwide and operated sales, service,
manufacturing and sourcing operations in more than 25 countries.

The mailing address of JBT’s principal executive office is 70 West Madison, Suite 4400, Chicago, lllinois 60602,
and its telephone number is (312) 861-5900.

6.2.2 Marel

Marel is a leading global provider of advanced processing equipment, systems, software and services to the
food processing industry as well as a leading provider in processing solutions for pet food, plant-based proteins
and aqua feed, with a presence in over 30 countries and six continents and around 7,300 employees. Marel
designs, manufactures, sells and services technologically advanced processing solutions ranging from standard
equipment to full-line processing systems, with sophisticated software capabilities and aftermarket services.

The mailing address of Marel's principal executive office is Austurhraun 9, 210 Gardabeer, Iceland, and its
telephone number is +354 563 8000.

6.2.3 The Offeror

The Offeror is a private limited liability company (besloten vennootschap met beperkte aansprakelijkheid)
incorporated under the laws of the Netherlands, with its statutory seat in Rotterdam, the Netherlands and
address at Deccaweg 32, 1042 AD Amsterdam, the Netherlands and registered with the Dutch Trade Register
under no. 63675013, and a wholly owned subsidiary of JBT.

The mailing address of the Offeror’s principal executive office is Deccaweg 32, 1042 AD Amsterdam, the
Netherlands, and its telephone number is +31 (0)20 6348 486.

6.3 Structure of the Transaction

In the Transaction, Marel’'s business will be brought under JBT through the Offer. Following the Offer Closing
Time, the Offeror may or will, as applicable, pursue post-Offer reorganizations (more specifically, the Merger or
the Squeeze-Out) with respect to Marel.
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6.4 Background of the Transaction

JBT management and the JBT Board regularly review JBT’s results of operations, future growth prospects and
positions in the industries in which it operates, as well as strategic options for JBT’s business in light of industry,
economic and other conditions. In connection with these reviews, JBT from time to time evaluates potential
transactions that would further its strategic objectives, including by engaging with representatives of other
companies in its industries, investment bankers and investors to explore potential opportunities to enhance
shareholder value.

In or around late 2017 and early 2018, representatives of JBT management and Marel management held
preliminary discussions on a potential strategic transaction between the parties. In early 2018, JBT submitted a
non-binding indication of interest to Marel, which ultimately was rejected by Marel.

On 27 October 2023, JBT and Goldman Sachs discussed the M&A market in general following JBT’s recent
disposition of its AeroTech business. Conversations included the possibility of reaching out to Marel in early
2024. Representatives of JBT management considered Goldman Sachs a valued financial advisor because of
Goldman Sachs’ qualifications, expertise and reputation in providing strategic and financial advisory services in
various industrial M&A transactions, its knowledge of the businesses and affairs of JBT and its knowledge of
the industry in which JBT operates.

On 7 November 2023, Mr. Arni Oddur Thordarson resigned as Chief Executive Officer of Marel and Mr. Arni
Sigurdsson was appointed as Interim Chief Executive Officer of Marel. On 7 November 2023, Mr. Brian Deck,
President and Chief Executive Officer of JBT, emailed Mr. Sigurdsson to congratulate him on his appointment
and suggested a virtual meeting.

On 9 November 2023, Mr. Fridrik Johannsson, chairman of the board of directors of Eyrir Invest, Marel’s largest
shareholder, contacted Mr. Deck to discuss whether JBT was potentially interested in acquiring Eyrir Invest’s
stake in Marel.

During the week of 13 November 2023, Messrs. Deck, Thordarson and Johannsson, along with their respective
financial advisors, held multiple telephone conversations to discuss JBT purchasing Eyrir Invest’s stake in Marel.
During that series of calls, Mr. Deck indicated to Mr. Johannsson that JBT was not interested in acquiring a
minority ownership stake in Marel but noted that JBT might be interested in pursuing a business combination
with Marel provided it would not be viewed as a hostile overture, which Mr. Johannsson indicated Eyrir Invest
would potentially be supportive of, depending on the valuation.

On 16 November 2023, the JBT Board held a meeting attended by JBT management and representatives of
each of Kirkland and Goldman Sachs. JBT management provided an overview on a proposed business
combination with Marel, including the rationale and potential structure. Representatives of Goldman Sachs
presented, based on publicly available information, a preliminary financial analysis of the proposed transaction.
Following discussion, the JBT Board approved the submission to Marel of a non-binding proposal to acquire all
of the outstanding Marel Shares for EUR 3.15 per Marel Share (482 ISK per Marel Share based on an ISK/EUR
exchange rate of 153.0 as of 16 November 2023), which represented a 32% premium to Marel’s closing share
price on 16 November 2023 (the “Initial Proposal”). Also at the meeting, the JBT Board also formed a
subcommittee of the JBT Board (the “JBT Subcommittee”), consisting of Alan D. Feldman, Mr. Deck, Maury
Devine and Charles L. Harrington, to oversee JBT management in connection with the proposed business
combination.

On 18 November 2023, the JBT Subcommittee held a meeting at which JBT management further discussed
with the JBT Subcommittee the strategic rationale of a potential combination of JBT and Marel, and provided
an update on its negotiations with Eyrir Invest, including with respect to Eyrir Invest providing an irrevocable
commitment to support a potential business combination between JBT and Marel (the “Eyrir Undertaking”) as
well as Eyrir Invest entering into an exclusivity agreement with JBT pursuant to which Eyrir Invest would agree
not to transfer its shares in Marel or take certain other actions for a limited period of time.
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The Eyrir Undertaking was executed on 19 November 2023, and committed Eyrir Invest to support JBT's
proposal to acquire Marel by means of a voluntary takeover offer, subject to certain terms (including minimum
price and valuation). The Eyrir Undertaking was accompanied by an exclusivity agreement, also dated 19
November 2023, pursuant to which Eyrir Invest agreed to an exclusivity period of two months during which it
would not engage in any direct or indirect discussions or negotiations, or enter into any agreements, in each
case with respect to, the transfer of its shares in Marel to a third party other than JBT.

On 19 November 2023, JBT submitted to Marel (i) the Initial Proposal and (ii) the Eyrir Undertaking.

On 22 November 2023, a subcommittee of the Marel Board, consisting of Arnar Pér Masson, Ton van der Laan
and Dr. Svafa Gronfeldt (the “Marel Subcommittee”), met with Marel management and representatives of J.P.
Morgan Securities plc (“J.P. Morgan”) and BBA//Fjeldco (“BBA”), Marel's legal advisor based in Iceland, to
evaluate the terms of the Initial Proposal.

On 24 November 2023, following rumors concerning a potential takeover offer for Marel, Marel issued a press
release disclosing that it had received a non-binding initial proposal regarding a potential offer for all of Marel’s
shares, although the release did not disclose JBT’s name or any of the material terms of such proposal. Later
that same day, after having received verbal guidance from the Icelandic FSA and Nasdaq Iceland, Marel issued
a second press release which named JBT as the party that submitted the proposal and disclosed the material
terms of the Initial Proposal. The second press release naming JBT triggered a requirement under Icelandic law
that JBT announce its intention to launch an offer before 5 January 2024 (unless an extension of such period
was granted by the Icelandic FSA). Also on 24 November 2023, JBT issued a press release confirming the
Initial Proposal. Later that day, the Marel Board held a meeting at which Marel management and representatives
of J.P. Morgan and BBA were present to discuss the Initial Proposal.

On 27 November 2023, the JBT Board held a meeting at which JBT management and representatives of each
of Kirkland and Goldman Sachs were present. JBT management provided an overview of developments that
occurred in the previous week, including in relation to the Eyrir Undertaking, the Initial Proposal and the
subsequent press releases issued on 24 November 2023. Representatives of Goldman Sachs provided an
update regarding the status of the transaction and discussed with the JBT Board potential next steps.

On 27 November 2023, the Marel Board held a meeting at which Marel management was present to further
discuss the Initial Proposal. The Marel Subcommittee also met that day with Marel management and
representatives of J.P. Morgan and BBA to further discuss the Initial Proposal. On 28 November 2023, Marel
issued a press release announcing the Marel Board’s determination that the Initial Proposal was not in the best
interest of Marel’s shareholders since it did not account for the intrinsic value of the business as well as the
inherent risk of executing the proposed transaction.

On 29 November 2023, the JBT Board held a meeting that JBT management and representatives of each of
Kirkland, Goldman Sachs and LEX, JBT’s legal advisor in Iceland (“LEX”), attended. JBT management briefed
the JBT Board on recent developments, including Marel's rejection of the Initial Proposal. Following a
presentation from representatives of Goldman Sachs of a preliminary financial analysis, LEX provided an
overview of the likely considerations of Marel Shareholders from an Icelandic law perspective.

On 5 December 2023, Mr. Feldman, Chairman of the JBT Board, and Mr. Deck held a telephonic discussion
with Mr. Sigurdsson to request that Marel engage in discussions with JBT on a potential transaction. Mr.
Sigurdsson indicated that he would convey this request to and discuss it further with the Marel Board.

On 6 December 2023, following discussions with Mr. Arnar bor Masson, Chairman of the Marel Board, Mr.
Sigurdsson communicated to Mr. Deck by email that while Marel appreciated the outreach from Messts.
Feldman and Deck and would continue to comply with its fiduciary duties, Marel was not actively considering
engaging in any material corporate transaction at that time.

Also on 6 December 2023, the JBT Board held a meeting at which JBT management and representatives of
each of Kirkland, LEX and Goldman Sachs were present. JBT management provided an overview of the
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potential synergies that could be achieved in connection with the proposed transaction with Marel.
Representatives of Goldman Sachs provided an update regarding the status of the transaction and discussed
with the JBT Board potential next steps, and LEX presented an overview on the role of boards and directors
under Icelandic law. Following the departure of the representatives from Goldman Sachs from the meeting, the
JBT Board discussed and approved the terms of the proposed engagement letter to be entered into with
Goldman Sachs, which was executed on 7 December 2023.

On 8 December 2023, the JBT Board held a meeting at which JBT management and representatives of each
of Kirkland, LEX and Goldman Sachs were present. JBT management presented on the global protein market,
including the trends for the global protein food processing equipment market. Representatives of Goldman
Sachs provided an overview of the status of the transaction and discussed potential next steps with the JBT
Board. Following such discussion, JBT management informed the JBT Board that they would prepare a revised
proposal for review at the next JBT Board meeting.

On 10 December 2023, Goldman Sachs delivered a disclosure letter to JBT regarding its relationships with JBT,
Marel and Eyrir Invest.

On 11 December 2023, Marel announced the appointment of Mr. Sigurdsson as Chief Executive Officer.

Also on 11 December 2023, the JBT Board held a meeting at which JBT management and representatives of
each of Kirkland, LEX and Goldman Sachs were present. JBT management presented on its valuation analysis
and representatives of Goldman Sachs presented a preliminary financial analysis. There was a discussion on
the terms of a revised proposal (the “Second Proposal”) to Marel for EUR 3.40 per Marel Share (ISK 511 per
Marel Share based on an ISK/EUR exchange rate of 150.3 as of 8 December 2023), which represented a 46%
premium to Marel’'s unaffected share price as of 23 November 2023. Following discussion, the JBT Board
instructed JBT management to submit the Second Proposal to Marel.

On 13 December 2023, JBT submitted the Second Proposal to Marel. In addition to the terms described above,
the Second Proposal contemplated a secondary listing of JBT Shares on Nasdaq Iceland, proportional
representation for Marel on the board of the combined company and a long-term commitment to a significant
Icelandic presence to preserve Marel’s heritage. On the same day, the Marel Subcommittee and representatives
of J.P. Morgan met to discuss the Second Proposal and related disclosure to be provided to the market. Later
that day, each of JBT and Marel issued press releases confirming conveyance and receipt of the Second
Proposal. In its press release, Marel indicated that it was evaluating the Second Proposal.

On 14 December 2023, the Marel Subcommittee met with representatives of J.P. Morgan to further discuss the
Second Proposal. On 15 December 2023, the Marel Board held a meeting at which Marel management and
representatives of J.P. Morgan were present to evaluate the Second Proposal.

On 16 December 2023, Mr. Sigurdsson confirmed to Mr. Deck that the Marel Board had approved further
interaction with JBT in connection with a proposed transaction to gain more clarity on the terms of the Second
Proposal and JBT’s undertakings expressed therein, although indicated that the proposed value of the Second
Proposal was not sufficient.

On 18 December 2023, the JBT Board held a meeting at which JBT management and representatives of each
of Kirkland and Goldman Sachs were present to discuss the steps required to announce an intention to launch
an Icelandic voluntary takeover offer. In light of the 5 January 2024 deadline to publish an intention to make an
offer, there was a discussion and agreement on seeking an extension from the Icelandic FSA, which request
was made to the Icelandic FSA on 21 December 2023. Representatives of Goldman Sachs presented a
preliminary financial analysis and representatives of Kirkland provided an overview of the regulatory landscape
and various other legal considerations in connection with a potential transaction.

On 18 December 2023, Baker delivered a draft mutual non-disclosure agreement to Kirkland. Thereafter,
Kirkland and Baker negotiated the terms of this agreement, which was executed on 22 December 2023. On 5
January 2024, Eyrir Invest executed a joinder to the non-disclosure agreement, pursuant to which it
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acknowledged and agreed to comply with the terms of such non-disclosure agreement as if it was a party
thereunder.

Following execution by JBT and Marel of the non-disclosure agreement, JBT and Marel commenced sharing
certain due diligence information (including holding discussions on potential synergies) and in January 2024,
each opened up online data sites to facilitate the due diligence of each party. The due diligence review of each
of JBT and Marel continued until the signing of the Transaction Agreement and included multiple due diligence
calls held between the parties, together with their respective advisors.

On 22 December 2023, 28 December 2023, and 4 January 2024, representatives of JBT and Marel held
telephonic meetings to discuss JBT’s proposal, including, among other matters, JBT's estimated financial
projections for Marel.

During December 2023 and January 2024, (i) Messrs. Deck and Sigurdsson held various telephonic
conversations to discuss certain governance and social matters, which ultimately resulted in certain statements
in the 19 January 2024 intention statement described below and (ii) representatives of JBT and Marel and their
respective advisors discussed, among other things, the estimated synergies that could reasonably be expected
to result from the proposed transaction.

On 3 January 2024, the JBT Board held a meeting at which JBT management and representatives of each of
Kirkland, LEX and Goldman Sachs were present. Mr. Deck updated the JBT Board on the conversations with
Mr. Sigurdsson. Representatives of Goldman Sachs provided a status update on the potential transaction and
presented on potential next steps and key workstreams. The JBT Board discussed potential synergies between
Marel and JBT.

On 5 January 2024, the Icelandic FSA formally granted an extension to the statutory deadline for JBT to
announce its intention to launch a voluntary takeover offer from 5 January 2024 to 19 January 2024. Each of
JBT and Marel issued respective press releases confirming the extension.

On 11 January 2024, the JBT Board held a meeting at which JBT management and representatives of each of
Kirkland and Goldman Sachs were present. At the meeting, (i) representatives of JBT management presented
on the protein markets and strategic landscape, (ii) representatives of Goldman Sachs provided a transaction
update, including JBT’s share price performance since January 2023 and analyst feedback, and a preliminary
financial analysis, and (iii) Kirkland presented on the JBT Board’s fiduciary duties and discussed the use of
transaction agreements in Icelandic voluntary takeover offers and the potential terms of such agreements.

On 12 January 2024, representatives of Goldman Sachs, at the instruction of JBT management, verbally
communicated to representatives of J.P. Morgan the possibility of JBT issuing a revised non-binding proposal
of EUR 3.50 per Marel Share, with a consideration mix of 65% stock and 35% cash.

On 15 January 2024, in accordance with instructions of the Marel Board, representatives of J.P. Morgan held a
telephonic discussion with representatives of Goldman Sachs, at which J.P. Morgan relayed Marel's perspective
that the Marel Board might support a proposal that would include (i) EUR 3.70 per Marel Share, (ii) an antitrust
termination fee payable by JBT in the event of failure to obtain the required regulatory approvals, (iii) expense
reimbursement by Marel in the event of a Marel change of recommendation and (iv) a number of directors of
Marel to serve on the board of the combined company in proportion to the pro forma ownership of the combined
company.

Also on 15 January 2024, the JBT Board held a meeting at which JBT management and representatives of each
of Kirkland, LEX and Goldman Sachs were present. At the meeting, Mr. Deck provided an update on a
conversation with Mr. Sigurdsson in which Mr. Sigurdsson expressed Marel’s intention to reject the 12 January
non-binding proposal unless it were improved. Representatives of Goldman Sachs presented a situation update.
After discussion, the JBT Board approved a revised offer of EUR 3.60 per Marel Share, based on an implied
price per JBT Share of USD 96.25, which revised implied price reflected the JBT Board’s view of a more
normalized trading price of JBT Shares based on JBT’s trailing stock price.
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On 17 January 2024, Messrs. Deck and Sigurdsson held a telephone discussion at which Mr. Deck proposed a
revised proposal with a headline price of EUR 3.60 per Marel Share, based on an implied price per JBT Share
of USD 96.25, with a consideration mix of 65% stock and 35% cash (the “Third Proposal”). Messrs. Sigurdsson
and Deck discussed the proposal at length, and Mr. Sigurdsson noted that he would elevate the conversation
to the Marel Board.

Also on 17 January 2024, the JBT Board held a meeting at which JBT management and representatives of each
of Kirkland, LEX and Goldman Sachs were present. Mr. Deck provided an update on his discussions with Mr.
Sigurdsson since the previous board meeting.

Additionally on 17 January 2024, the Marel Board also held a meeting attended by Marel management and
representatives of J.P. Morgan. Following discussion, the Marel Board agreed to engage with JBT based on the
terms of the Third Proposal.

On 18 January 2024, the JBT Board held a meeting at which JBT management and representatives of each of
Kirkland and Goldman Sachs were present. Following discussion, including questions addressed by JBT
management and JBT’s advisors, the JBT Board approved the publication of an intention to launch the Offer on
the terms of the Third Proposal.

Also on 18 January 2024, JBT formally submitted the Third Proposal to Marel. The Third Proposal provided that
Marel Shareholders would have the flexibility to elect to receive, in exchange for each Marel Share, (i) cash
consideration in the amount of EUR 3.60, (ii) stock consideration consisting of 0.0407 JBT Offer Shares or (iii)
cash consideration in the amount of EUR 1.26 and stock consideration consisting of 0.0265 JBT Offer Shares,
subject to proration such that the aggregate consideration paid in the Offer was approximately 65% JBT Offer
Shares and 35% in cash. The Third Proposal reconfirmed, among other things, JBT’'s commitment to Marel’s
Icelandic heritage and certain governance matters related to the combined company. In addition, the Third
Proposal provided that the closing of the Offer would be subject to certain closing conditions, including the
Minimum Acceptance Condition, JBT shareholder approval and regulatory approvals.

Also on 18 January 2024, representatives of Goldman Sachs, at the instruction of the JBT Board, met with
representatives of J.P. Morgan to clarify the terms of the Third Proposal and each of JBT's and Marel's
respective forthcoming announcements of the terms of the Third Proposal, as well as the next steps regarding
a potential transaction.

On 19 January 2024, JBT announced its intention to launch the Offer on the terms set forth in the Third Proposal.
Each of JBT and Marel issued a press release on 19 January 2024, confirming JBT’s announcement of its
intention to launch the Offer, with Marel's press release announcing the Marel Board’s decision to engage with
JBT to further discussions and emphasizing the compelling logic of the combination and the attractiveness of
the terms of the Third Proposal.

From 19 January 2024, until the signing of the Transaction Agreement, representatives of JBT and Marel and
their respective advisors held multiple conversations to negotiate the terms of the Transaction Agreement and
related documents and discuss the proposed transaction, including further discussion of potential synergies,
the business strategy for the combined group, the optimal organizational structure and other matters. These
conversations included in-person meetings in Iceland.

On 22 January 2024, Kirkland shared an initial draft clean team agreement with Baker, and the parties
negotiated the terms of this agreement until it was executed on 2 February 2024.

On 15 February 2024, Kirkland delivered an initial draft of the Transaction Agreement to Baker. From 15
February 2024 until the execution of the Transaction Agreement, Baker and Kirkland exchanged drafts of the
Transaction Agreement and the form of Offer Document and engaged in negotiations and discussion regarding
the terms and conditions of the Transaction Agreement and the Offer, including: (i) the ability of JBT to waive
the Minimum Acceptance Condition and close the Offer with a lower percentage of the Marel Shares tendered
in the Offer, (ii) the interim operating covenants applicable to each of JIBT and Marel, (iii) the triggers for payment
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of expense reimbursement by each party (and the quantum of the cap on such expense reimbursement), (iv)
the applicable Drop Dead Date and the final amount of the potential reverse termination fee that would be
payable by JBT in the event of a failure to obtain regulatory approvals in certain circumstances, (v) the timing
of signing of the Transaction Agreement relative to launch of the Offer and (vi) the scope of the mutual
representations and warranties of the parties.

On 28 February 2024, the JBT Board held a meeting at which JBT management and representatives of each of
Kirkland and Goldman Sachs were present. At the meeting, JBT management provided the JBT Board with an
update on the status of the transaction workstreams, including the timing of the launch of the Offer, governance
matters, regulatory approvals and certain work required by Marel’s accountants to prepare financial information
to be included in certain transaction documents, including the Form S-4.

On 28 March 2024, the JBT Board held a meeting at which JBT management and representatives of each of
Kirkland, Goldman Sachs and LEX were present. At the meeting, (i) JBT management provided the JBT Board
with an update on the status of the transaction workstreams, including the timing of the signing of the
Transaction Agreement and launch of the Offer, (ii) Goldman Sachs reviewed and discussed a preliminary
financial analysis with respect to the Transaction and (iii) representatives of Kirkland presented on the JBT
Board’s fiduciary duties and discussed certain key terms of the latest draft Transaction Agreement.

On 1 April 2024, the Marel Board held a meeting at which Marel management, Mr. Deck and representatives of
each of Baker and BBA were present. The representatives of Baker, BBA and the Marel Board discussed the
key terms of the Transaction Agreement, including further discussion on antitrust and corporate governance
considerations. During the meeting, the representatives of Baker, BBA and the Marel Board also discussed the
issuance of a reasoned statement on the Offer pursuant to Paragraph 5 of Article 104 of the Icelandic Takeover
Act (the “Reasoned Statement”).

On 2 April 2024, the Marel Board held meetings at which Marel management and representatives of each of
J.P. Morgan and Rabobank were present. At such meetings, J.P. Morgan and Rabobank reviewed with the
Marel Board their respective preliminary financial analyses with respect to the proposed consideration payable
in the Transaction.

Also on 2 April 2024, the JBT Board held a meeting at which JBT management and representatives of each of
Kirkland and Goldman Sachs were present. Representatives of Kirkland discussed the key terms of the latest
draft Transaction Agreement and the proposed financing package, and Goldman Sachs presented a preliminary
financial analysis with respect to the Transaction. Following further discussion with and questions from
members of the JBT Board, to which representatives of each of Goldman Sachs and Kirkland responded, and
on the basis of its considerations of, among other things, the matters set forth in section 6.5 “JBT Board’s
reasons for the Transaction”, the JBT Board (i) determined that the Transaction, including the Offer and the
issuance of the new JBT Offer Shares in connection therewith, was advisable and in the best interests of JBT
and its stockholders and approved the entry into the Transaction Agreement (subject to any changes approved
by the Transaction Agreement Committee (as defined in this Prospectus)) and (ii) established a committee
comprised of Mr. Deck and Mr. Feldman to negotiate and approve the final terms of the Transaction Agreement,
subject to the delivery of Goldman Sachs’ final opinion (the “Transaction Agreement Committee”).

On 4 April 2024, the Transaction Agreement Committee held a meeting at which JBT management and
representatives of each of Kirkland and Goldman Sachs were present. Representatives of Kirkland provided an
update on the negotiations with respect to the Transaction Agreement since the prior JBT Board meeting and
discussed the key terms of the final Transaction Agreement. Following a presentation by representatives of
Goldman Sachs of a financial analysis with respect to the Transaction and at the request of the Transaction
Agreement Committee, representatives of Goldman Sachs rendered Goldman Sachs’ oral opinion,
subsequently confirmed in writing, that, as of 4 April 2024 and based upon and subject to the factors and
assumptions set forth therein, the aggregate consideration to be paid by JBT for all of the Marel Shares pursuant
to the Transaction Agreement was fair from a financial point of view to JBT. For further discussion about
Goldman Sachs’ opinion, see section 6.9 “Opinion of JBT’s Financial Advisor’. Following further discussion,
the Transaction Agreement Committee approved the terms of and entry into the Transaction Agreement.

74



DocuSign Envelope ID: 96BA4951-A5DD-4436-BFB5-59B1358C7611

Also on 4 April 2024, the Marel Board held a meeting at which Marel management was present to discuss
updates on the negotiations with respect to the Transaction Agreement since the prior Marel Board meeting and
discussed the key terms of the final Transaction Agreement. The Marel Board also discussed updates to the
offer documentation and the Reasoned Statement since the prior Marel Board meeting. Following further
discussion, the Marel Board approved the terms of and entry into the Transaction Agreement. In connection
with the execution of the Transaction Agreement, J.P. Morgan and Rabobank provided to the Marel Board their
respective financial analyses of the proposed consideration and, at the request of the Marel Board, delivered
separate written opinions each dated 4 April 2024 to the Marel Board to the effect that, as of such date and
based upon and subject to the assumptions made, procedures followed, matters considered and limitations on
the review undertaken, the consideration to be paid to Marel Shareholders in the proposed Transaction was
fair, from a financial point of view, to such holders (other than as set forth in such opinions). For further
discussion regarding the various factors considered by the Marel Board in connection with its evaluation of the
Transaction, see section 6.6 “Marel Board’s Reasons for the Transaction”.

On 5 April 2024, each of JBT and Marel issued respective press releases announcing the execution of the
Transaction Agreement.

6.5 JBT Board’s reasons for the Transaction

After careful consideration, the JBT Board, in a special meeting held on 2 April 2024, (i) determined that the
Transaction was advisable and in the best interests of JBT and the JBT Stockholders, (ii) approved the
execution, delivery and performance by JBT of the Transaction Agreement and the consummation of the
Transaction and (iii) unanimously recommended that JBT Stockholders vote “FOR” the Share Issuance
Proposal and “FOR” the Adjournment Proposal.

As described under section 6.4 “Background of the Transaction”, in evaluating the Transaction Agreement and
the Transaction, the JBT Board held a number of meetings and consulted with senior management and outside
legal and financial advisors. In reaching its decision to approve the Transaction Agreement and the Transaction,
the JBT Board considered a number of factors, including, but not limited to, the following (which are not
necessarily presented in order of their relative importance to JBT):

. the Transaction would create a leading and diversified global food and beverage technology
solutions provider by bringing together two renowned companies with long histories and
complementary product portfolios, highly respected brands and impressive technology;

. the combined company would have an expanded global footprint, which will enable global
customers to more efficiently access industry leading technology worldwide;

. the belief that the combined company will offer beneficial outcomes for customers through
expanded product offerings and application knowledge, leveraged research and development
capabilities and enhanced global customer care support, including a focus on improving
equipment uptime and efficiency through its comprehensive and differentiated digital solutions,
OmniBlu™ and Innova,;

. the belief that the combined company will better cater to the trend towards automation solutions
in the food and beverage industry and make a greater impact on customer sustainability
objectives by offering solutions that provide more responsible use of the world’s precious food,
beverage, water and energy resources;

o the belief that operating efficiencies would create meaningful run-rate cost synergies of more

than $125 million within three years following the completion of the Transaction across areas
such as procurement, manufacturing and operating expenses;
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. the belief that the combined company would benefit from additional revenue synergies given
attractive cross-selling, go-to-market effectiveness, scaled innovation and enhanced global
customer care capabilities;

. the structure and resulting leverage of this highly strategic merger does not over-leverage the
combined company and, assuming a transaction close by year-end 2024, the combined
company is expected to have a pro forma net leverage ratio of less than 3.5x at year-end 2024,
which is prior to anticipated synergies, and be well below 3.0x net leverage by year-end 2025,
providing significant financial flexibility to the combined company to pursue further strategic
initiatives;

o that the combined company will integrate the skill sets and capabilities of JBT and Marel’s
management teams, and that (i) Brian Deck, current President and Chief Executive Officer of
JBT and member of the JBT Board, will be appointed as the Chief Executive Officer of the
combined company and member of the board of directors of the combined company, (ii) the
board of directors of the combined company will consist of ten members, including the Chief
Executive Officer of JBT (the “JBT CEQ”), five independent directors from the pre-closing JBT
Board to be selected by JBT (together with their successors, the “JBT Independents”) and four
Marel Independents and (iii) the headquarters of the combined company will be JBT’s current
headquarters in Chicago;

. the favorable results of the due diligence review of JBT’s legal advisors and financial advisors,
as well as Marel’s historical and projected financial performance;

. the recommendation of JBT’s senior management in favor of the Transaction;

. the belief that the terms and conditions of the Transaction Agreement and the Transaction,
including the covenants, Closing Conditions and termination provisions, are favorable to
completing the Offer and the Transaction;

. the terms of the proposed financing for the Transaction;

o the Offer exchange ratio is fixed and will not fluctuate in the event that the market price of Marel
Shares increases relative to the market price of JBT Shares prior to the closing of the Offer,
creating certainty as to the number of JBT Shares to be issued;

o the oral opinion of Goldman Sachs, subsequently confirmed in writing, that, as of 4 April 2024,
and based upon and subject to the factors and assumptions set forth therein, the aggregate
consideration to be paid by JBT for all of the Marel Shares pursuant to the Transaction
Agreement was fair from a financial point of view to JBT; and

. Eyrir Invest, Marel’s largest shareholder, has signed an irrevocable undertaking to support an
offer for Marel by JBT in respect of its shares in Marel (representing approximately 24.7% of
the issued Marel Shares as of 31 December 2024).

The JBT Board weighed these advantages and opportunities against a number of potentially negative factors,
uncertainties and risks identified in its deliberations concerning the Transaction Agreement and the Transaction,

including:
o that the Offer exchange ratio is fixed and will not fluctuate in the event that the market price of
JBT Shares increases relative to the market price of Marel Shares prior to the closing of the
Offer;
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. the dilution of the ownership interests of current JBT Stockholders that would result from
settlement of the Offer;

. the risk that Marel’s financial performance may not meet JBT’s expectations;

. the risk that the Transaction may not be completed or may be delayed despite the parties’
efforts, including the possibility that conditions to the Offer may not be satisfied or waived, as
applicable;

. the potential length of the regulatory approval process and the possibility that Governmental

Authorities may not approve the Transaction or may seek to require certain actions of JBT or
Marel or impose certain terms, conditions or limitations on JBT’s or Marel's businesses in
connection with granting approval of the Transaction that would either materially impair the
business operations of the combined company or adversely impact the ability of the combined
company to realize the anticipated synergies or other benefits that are projected to occur in
connection with the Transaction or may delay the Transaction;

. the fact that under certain specific circumstances JBT could be required to pay Marel a reverse
termination fee of (i) EUR 85 million if the Drop Dead Date is the Initial Drop Dead Date at the
time of such termination or (ii) EUR 110 million if the Drop Dead Date is the Extended Drop
Dead Date at the time of such termination;

. the potential challenges and difficulties, foreseen and unforeseen, in integrating the operations
of JBT and Marel, including potential difficulties in retaining key personnel;

. the risk that the additional debt incurred in connection with the Transaction could have a
negative impact on the combined company’s operational flexibility;

. the possibility that the anticipated benefits of the Transaction may not be realized or may not
be realized in the timeframe currently anticipated, recognizing the many potential management
and other challenges associated with successfully combining the businesses of JBT and Matrel,
including the risk of not capturing all of the anticipated cost savings, synergies, revenue growth
and operational efficiencies;

. the potential effects of the Transaction on the overall business of JBT, including its relationships
with customers and suppliers and regulators;

. the potential litigation that may arise in connection with the Transaction;

. the risk that Marel Shareholders may not tender their shares in the Offer or that JBT
Stockholders may not approve the Share Issuance Proposal at the Special Meeting;

. the possibility of diversion of management attention during the pendency of the Transaction
and the substantial costs to be incurred in connection with the Transaction (including those
incurred regardless of whether the Transaction is consummated);

. the terms of the Transaction Agreement, including those that restrict JBT's business and
provide Marel with the right to terminate the Transaction Agreement under certain
circumstances, including if Marel receives a superior offer from a third party; and

. the risks of the type and nature described under section 1 “Risk Factors,” beginning on page

15 and the matters described in section 2.6 “Cautionary statement regarding forward-looking
statements,” beginning on page 65.
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The JBT Board considered all of these factors as a whole and on balance, concluded that the potential benefits
of the Transaction outweighed the risks and uncertainties.

The foregoing discussion of information and factors that the JBT Board considered is not intended to be
exhaustive, but rather is meant to include the principal factors that the JBT Board considered. The JBT Board
collectively reached the conclusion to approve the Transaction Agreement and the Transaction in light of the
various factors described above and other factors that the members of the JBT Board believed were appropriate.
In view of the complexity and wide variety of factors, both positive and negative, that the JBT Board considered
in connection with its evaluation of the Transaction, the JBT Board did not find it useful, and did not attempt, to
quantify, rank or otherwise assign relative or specific weights or values to any of the factors it considered in
reaching its decision and did not undertake to make any specific determination as to whether any particular
factor, or any aspect of any particular factor, was favorable or unfavorable to the ultimate determination of the
JBT Board. In considering the factors discussed above, individual directors may have given different weights to
different factors.

In considering the recommendation of the JBT Board, you should be aware that certain directors and executive
officers of JBT may have interests in the Transaction that are different from, or in addition to, interests of JBT
Stockholders generally and may create potential conflicts of interest. The JBT Board was aware of these
interests and considered them when evaluating, negotiating and approving the Transaction, and in
recommending to JBT Stockholders that they vote in favor of the Share Issuance Proposal. See section 6.11
“Interests of JBT's Directors and Executive Officers in the Transaction”.

The explanation for the reasoning of the JBT Board and certain information presented in this section is forward-
looking in nature and, therefore, should be read in light of the factors discussed in section 2.6 “Cautionary
statement regarding forward-looking statements.”

6.6 Marel Board’s reasons for the Transaction

After careful consideration, the Marel Board, at a special meeting held on 4 April 2024, unanimously (i)
determined that the Transaction and the transactions contemplated thereby were advisable and in the best
interests of Marel and the Marel Shareholders, (ii) approved the execution, delivery and performance by Marel
of the Transaction Agreement and the consummation of the transactions contemplated thereby and (iii) in line
with and subject to terms of the Transaction Agreement decided to recommend that the Marel Shareholders
tender their Marel Shares into the Offer in its reasoned statement when the Offer will be launched.

As described under section 6.4 “Background of the Transaction”, in evaluating the Transaction Agreement and
the Transaction, the Marel Board held a number of meetings and consulted with Marel's senior management
and its outside legal and financial advisors. In reaching its decision to approve the Transaction Agreement and
the Transaction, the Marel Board considered a humber of factors that the Marel Board believed supported its
decision, including the following, non-exhaustive list of material factors (which are not necessarily presented in
the order of their relative importance to the Marel Board):

o Significant Ownership Stake in the Combined Company. The Transaction is structured as a
voluntary public takeover offer in which Marel Shareholders may receive, as consideration for
their respective Marel Shares, JBT Offer Shares, cash or a mix of JBT Offer Shares and cash,
based on their respective elections pursuant to, and subject to applicable proration pursuant to,
the Offer terms. The Transaction consideration provides Marel's Shareholders with the
opportunity to have a continuing ownership stake in the combined company. Upon the
Transaction closing, after giving effect to applicable prorations, Marel Shareholders are
expected to represent approximately 38% of the outstanding shares of the combined company.
The continuing ownership interest of Marel Shareholders in the combined company is expected
to provide a number of significant potential strategic opportunities and benefits that could create
additional value, including the following:
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. assuming a transaction close by year-end 2024, JBT expects the combined company
to have a pro forma net leverage ratio of less than 3.5x at year-end 2024, which is prior
to anticipated synergies, and well below 3.0x by year-end 2025, providing significant
financial flexibility to the combined company to pursue further strategic initiatives;

o the combined company will have the benefit of the combined skill sets and capabilities
of JBT and Marel's management teams. Four members of the ten-member board of
directors of the combined company will be independent directors selected from the
current Marel Board, helping to oversee the ongoing investment of Marel Shareholders
and preservation of Marel’s Icelandic heritage and brand as well as providing an
opportunity for the combined company to benefit from the insights and experience of
these incoming directors;

. the operating efficiencies projected by JBT should create meaningful run-rate cost
synergies estimated to total more than $125 million within three years following the
completion of the Transaction across areas such as procurement, manufacturing and
operating expenses; and

. the combined company could benefit from additional revenue synergies given attractive
cross-selling, go-to-market effectiveness, scaled innovation and enhanced global
customer care capabilities.

. Implied Premium. The current and recent market prices of the Marel Shares, including the
market performance of the Marel Shares relative to those of other participants in Marel’s
industry and included in general market indices, and the fact that the Offer Price of EUR 3.60
per share (ISK 538 per share, based on an ISK / EUR exchange rate of 149.5) represents a
compelling premium to the recent market prices of the Marel Shares, including an approximately
54% premium to the closing price of Marel Shares on the Nasdaq Iceland stock exchange as
of 23 November 2023 of ISK 350, such date being the last trading day prior to Marel’s disclosure
of JBT’s submission of its initial non-binding proposal and an approximately 16% premium to
the closing price of Marel Shares on the Nasdaq Iceland stock exchange as of 18 January 2024,
of ISK 464, being the last trading day prior to JBT’s announcement of its intention to launch a
voluntary takeover offer for all issued and outstanding Marel Shares.

. Strategic Alternatives: The belief of the Marel Board, after a thorough review of possible
strategic alternatives reasonably available to Marel (including continuing to operate on a
standalone basis), in each case taking into account the potential benefits, risks and
uncertainties associated with those alternatives, that the Offer represents Marel's best
reasonably available prospect for maximizing shareholder value.

. Combined Company Name. At the closing, the corporate name of JBT will be changed to “JBT
Marel Corporation.”

. European Headquarters. Following the closing, Marel's current headquarters in Gardabeer,
Iceland will be designated as the combined company’s European headquarters and a global
technology center of excellence.

. Nasdaq Iceland Listing. JBT intends to list the JBT Offer Shares on Nasdaq Iceland. Marel
Shareholders who elect to receive JBT Offer Shares or a mix of JBT Offer Shares and cash as
the Transaction consideration can choose to receive JBT Offer Shares listed on either the
NYSE or Nasdaq Iceland (subject to the approval of the JBT Offer Shares being listed on
Nasdaq Iceland).
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. Participation in Future Share Price Appreciation. A portion of the Transaction consideration will
be paid in JBT Offer Shares, which will provide Marel Shareholders electing to receive such
consideration with the opportunity to participate in any potential share price appreciation of JBT
Shares, including the JBT Offer Shares, following the Transaction.

. Familiarity with Businesses. The Marel Board considered its knowledge of the business,
operations, financial condition, earnings and prospects of both Marel and JBT, taking into
account the results of Marel's due diligence review of JBT, as well as its knowledge of the
current and prospective environment in which Marel and JBT operate, including economic and
market conditions.

o Expansion of Global Footprint. The Marel Board determined the Transaction would create a
leading and diversified global food and beverage technology solutions provider by bringing
together two renowned companies with long histories and complementary product portfolios,
highly respected brands and impressive technology, which will enable global customers to more
efficiently access industry leading technology worldwide.

. Customer Benefits. The Marel Board considered that the combined company will offer
beneficial outcomes for customers through expanded product offerings and application
knowledge, leveraged research and development capabilities and enhanced global customer
care support.

. Sustainability. The Marel Board determined that the combined company will better cater to the
trend towards automation solutions in the food and beverage industry and make a greater
impact on customer sustainability objectives by offering solutions that provide more responsible
use of the world’s precious food, beverage, water and energy resources.

. High Likelihood of Consummation. The Marel Board determined it is highly likely that the
Transaction will be completed in a timely manner because the covenants, Closing Conditions
and termination provisions are favourable to completing the Offer, because of the commitment
of both parties to complete the Transaction pursuant to their respective obligations under the
Transaction Agreement, the fact that JBT has obtained firm commitments from one or more
reputable lenders for the financing of the Transaction and the EUR 85 to 110 million reverse
termination fee payable to Marel if the Transaction Agreement is terminated by JBT in certain
circumstances.

. Offer Exchange Ratio. The Marel Board considered that the Offer exchange ratio is fixed and
will not change in the event that the market price of JBT Shares increases relative to the market
price of Marel Shares prior to the closing of the Offer.

. Current Market Trends. The Marel Board considered current market and industry trends,
Marel’s future prospects as an independent company and the challenges and risks that could
affect Marel’s future performance.

. Opinions of Financial Advisors. The Marel Board considered the separate written opinions,
each dated 4 April 2024, of J.P. Morgan and Rabobank to the Marel Board as to the fairness,
from a financial point of view and as of the date of such opinions, to holders of Marel Shares
(other than as set forth in such opinions) of the consideration to be paid to such holders in the
proposed Transaction, which opinions were based upon and subject to the assumptions made,
procedures followed, matters considered and limitations on the review undertaken, as more
fully described below under section 6.10 “Opinions of Marel’s Financial Advisors”.
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. Flexibility to Operate the Business. The Marel Board considered that the Transaction
Agreement provides Marel with sufficient operating flexibility between the signing of the
Transaction Agreement and the closing of the Transaction for Marel to use commercially
reasonable efforts to conduct its business in the ordinary course of business consistent with
past practice.

The Marel Board also considered various risks, uncertainties and other potentially negative factors concerning
the Transaction Agreement and the Transaction, including the following:

. the Offer exchange ratio is fixed and will not change in the event that the market price of Marel
Shares increases relative to the market price of JBT Shares prior to closing of the Offer;

. the risk that the agreed termination fee of EUR 85 to 110 million payable by JBT to Marel if the
Transaction Agreement is terminated under certain circumstances may not be sufficient to fully
compensate Marel for its losses in such circumstances;

o the risk that a different strategic alternative potentially could be more beneficial to Marel
Shareholders than the Transaction;

. the risk that Marel and JBT may be obligated to complete the Transaction without having
obtained appropriate consents, approvals or waivers from the counterparties under certain of
Marel’'s contracts that require consent or approval to consummate the Transaction, and the risk
that such consummation could trigger the termination of, or default under, such contracts or the
exercise of rights by the counterparties under such contracts;

o the possibility that the Transaction or the other transactions contemplated by the Transaction
Agreement may not be completed, or that completion may be delayed for reasons that are
beyond the control of Marel or JBT, including the failure of Marel Shareholders to tender their
shares in the Offer or the failure of JBT Stockholders to approve the Share Issuance Proposal,
or the failure of Marel or JBT to satisfy other requirements that are conditions to closing of the
Offer;

. the risk that failure to complete the Transaction could negatively affect the price of Marel Shares
and/or the future business and financial results of Marel;

. the potential length of the regulatory approval process and the possibility that Governmental
Authorities may not approve the Transaction or may seek to require certain actions of JBT or
Marel or impose certain terms, conditions or limitations on JBT’s or Marel's businesses in
connection with granting approval of the Transaction that would either materially impair the
business operations of the combined company or adversely impact the ability of the combined
company to realize the anticipated synergies or other benefits that are projected to occur in
connection with the Transaction or may delay the Transaction;

o the potential diversion of management focus and resources from operational matters and other
strategic opportunities while working to implement the Transaction;

. the risk of not realizing all of the anticipated operating synergies, efficiencies, cost savings or
other anticipated benefits of the Transaction within the expected time frame or at all;

. the potential litigation that may arise in connection with the Transaction;
o the substantial costs to be incurred in connection with the Transaction, including the costs of
integrating the businesses of Marel and JBT, the transaction expenses arising from the

Transaction and the other transactions contemplated by the Transaction Agreement and the
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costs of the change in control and severance payments to be paid in connection with the
Transaction;

. the terms of the Transaction Agreement placing certain limitations on the ability of Marel to
initiate, solicit or knowingly encourage or facilitate any inquiries or the making of any proposal
or offer by or with a third party with respect to an Acquisition Proposal and to furnish non-public
information or data to, or engage in discussions or negotiations with, a third party interested in
pursuing an alternative transaction (unless such third party has made an unsolicited bona fide
written Acquisition Proposal that constitutes or is reasonably likely to result in a Superior
Proposal (as defined in this Prospectus) and such third party enters into a confidentiality
agreement with Marel having provisions that are no more favorable to such party than those
contained in the confidentiality agreement between JBT and Marel);

. that provisions in the Transaction Agreement placing certain restrictions on the operation of
Marel's business during the period between the signing of the Transaction Agreement and
closing of the Transaction may delay or prevent Marel from undertaking business opportunities
that may arise or other actions it would otherwise take with respect to its operations absent the
pending completion of the Transaction;

. that following the Transaction, the current JBT directors will comprise a majority of the board of
directors of the combined company and the Chief Executive Officer and the Chief Financial
Officer of the combined company will be members of the current JBT management team; and

. the other relevant factors described in section 1 “Risk Factors.”

In addition to the factors described above, the Marel Board considered the fact that certain Marel directors and
executive officers may have other interests in the Transaction that are different from, or in addition to, the
interests of Marel Shareholders generally and may create potential conflicts of interest.

The Marel Board concluded that the potentially negative factors associated with the Transaction were
outweighed by the potential benefits that it expected Marel Shareholders would achieve as a result of the
Transaction. Accordingly, the Marel Board unanimously declared that the Transaction Agreement and the
Transaction are advisable and in the best interests of Marel and its shareholders, on the terms and subject to
the conditions set forth in the Transaction Agreement.

The foregoing discussion of the factors considered by the Marel Board is not intended to be exhaustive, but
does set forth material factors considered by the Marel Board. In view of the wide variety of factors considered
in connection with its evaluation of the Transaction and the complexity of these matters, the Marel Board did
not consider it practicable to, and did not attempt to, quantify or otherwise assign relative or specific weight or
values to any of these factors, and individual directors may have held varied views of the relative importance of
the factors considered. The Marel Board viewed its position and recommendation as being based on an overall
review of the totality of the information available to it and overall considered these factors to be favorable to,
and to support, its determination regarding the Transaction.

This explanation of Marel’s reasons for approving and recommending the Transaction and other information
presented in this section is forward-looking in nature and should be read in light of section 2.6 “Cautionary
Statement Regarding Forward-Looking Statements”.

6.7 Certain JBT unaudited prospective financial information

The unaudited prospective financial information below includes projections prepared by JBT management. JBT
does not, as a matter of course, make public forward-looking financial projections as to future revenues,
earnings, or other results, other than providing estimated ranges of expected earnings and earnings growth as
disclosed in regular press releases and investor materials. However, in connection with its consideration of the
Transaction, JBT management prepared and approved for use certain projections of future financial projections
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for JBT (as used in this section, the “JBT financial projections”) and Marel (as used in this section, the “JBT
financial projections for Marel”). The JBT financial projections, on a standalone basis and pro-forma giving
effect to the proposed Transaction, and the JBT financial projections for Marel were provided by JBT
management to, and considered by, the JBT Board in connection with its review and evaluation of the proposed
Transaction and were also provided by JBT management to Goldman Sachs, and approved for its use by JBT,
for purposes of its financial analysis and opinion, as described in section 6.9 “Opinion of JBT’s Financial
Advisor”. A summary of certain significant elements of this information is set forth below and is included in this
Prospectus solely for the purpose of providing JBT Stockholders access to certain nonpublic information made
available to the JBT Board and Goldman Sachs and is not being included in this Prospectus to influence a Marel
Shareholder's decision whether to tender their Marel Shares in the Offer.

In preparing the JBT financial projections, JBT management relied on a number of factors and undertook a
number of actions, including (i) a detailed analysis by business and a review of third party research on market-
based growth factors to forecast revenue, such as inflation driven pricing, population growth, and food and
beverage specific industry trends related to changes in consumption, process automation, and increased
demand for sustainability and (ii) in developing EBITDA margins, JBT management evaluated the current
strategic sourcing program and future opportunities to continue to deliver product cost reduction benefits, along
with historical business performance trends related to the impact of volume growth, product mix, continuous
improvement efforts provided by the JBT operating system and investments required to achieve the expected
growth rates. In preparing the JBT financial projections for Marel, JBT management relied on certain guidance
and information provided by Marel during discussions with JBT management in December 2023 and January
2024. Additionally, given the complimentary nature of Marel's participation in the food industry, JBT
management leveraged (i) the market-based growth factors to inform and validate assumptions for revenue
growth of Marel and (ii) JBT management’s industry and business experience in the industry. Although, in the
view of JIBT management, the prospective financial information was prepared on a reasonable basis, JBT does
not endorse prospective financial information as a reliable indication of future results. Furthermore, although
presented with numeric specificity, the JBT financial projections and the JBT financial projections for Marel
reflect numerous estimates and assumptions made by JBT management at the time such prospective financial
information was prepared or approved for use and represents JBT management’s evaluation of expected future
financial performance on a stand-alone basis, without reference to the Transaction. In addition, since the JBT
financial projections and the JBT financial projections for Marel cover multiple years, such information by its
nature becomes subject to greater uncertainty with each successive year. These and the other estimates and
assumptions underlying the prospective financial information involve judgments with respect to, among other
things, economic, competitive, regulatory and financial market conditions and future business decisions that
may not be realized and that are inherently subject to significant business, economic, competitive and regulatory
uncertainties and contingencies, including, among other things, the inherent uncertainty of the business and
economic conditions affecting the industries in which JBT and Marel operate. You are urged to review the SEC
filings of JBT, Marel’s financial statements and the risks and uncertainties described under section 1 “Risk
Factors” and section 2.6 “Cautionary Statement Regarding Forward-Looking Statements” in this Prospectus, all
of which are difficult to predict and many of which are outside the control of JBT and Marel and will be beyond
the control of the combined company. The JBT financial projections and the JBT financial projections for Marel
should be read together with the historical statements of JBT and Marel respectively and the information
regarding JBT and Marel contained elsewhere in this Prospectus.

The JBT financial projections and the JBT financial projections for Marel were not prepared with a view toward
public disclosure, nor were they prepared with a view toward compliance with the published guidelines of the
SEC, the guidelines established by the American Institute of Certified Public Accountants for preparation and
presentation of prospective financial information, GAAP or IFRS. The JBT financial projections and the JBT
financial projections for Marel included in this Prospectus have been prepared by JBT management. PwC and
KPMG have not audited, reviewed, examined, compiled nor applied agreed-upon procedures with respect to
the accompanying JBT financial projections and JBT financial projections for Marel and, accordingly, PwC and
KPMG do not express an opinion or any other form of assurance with respect thereto. The PwC report
incorporated by reference in this Prospectus relates to the previously issued financial statements of JBT. The
KPMG report incorporated by reference in this Prospectus relates to Marel's financial statements as of 31
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December 2023 and 2022 and for the years then ended. They do not extend to the JBT financial projections or
the JBT financial projections for Marel and should not be read to do so. The JBT financial projections and the
JBT financial projections for Marel include certain financial measures that are not consistent with GAAP (in the
case of the JBT financial projections) or IFRS (in the case of the JBT financial projections for Marel). Financial
measures that are not consistent with GAAP and IFRS should not be considered in isolation from, or as a
substitute for, financial information presented in compliance with GAAP and IFRS, and financial measures that
are not consistent with GAAP or IFRS as used by JBT or Marel may not be comparable to similarly titted amounts
used by other companies. The footnotes to the tables below provide certain supplemental information with
respect to the calculation of these financial measures that are not consistent with GAAP or IFRS. The JBT
financial projections and the JBT financial projections for Marel do not take into account any circumstances or
events occurring after the date the applicable projections were prepared and do not give effect to the Transaction
nor is it indicative for future results of the combined company.

The inclusion of the JBT financial projections and the JBT financial projections for Marel in this Prospectus
should not be regarded as an indication that JBT or any of its affiliates, advisors (including Goldman Sachs),
officers, directors or representatives considered or considers the JBT financial projections or the JBT financial
projections for Marel to be necessarily predictive of actual future events, and neither the JBT financial projections
nor the JBT financial projections for Marel should be relied upon as such.

In light of the foregoing factors and the uncertainties inherent in the JBT financial projections and the
JBT financial projections for Marel, you are cautioned that future results may be materially different
than the JBT financial projections and the JBT financial projections for Marel.

Summary of the JBT financial projections

The following table presents a summary of the JBT financial projections on a standalone basis.

Terminal
(US$ in millions) 2024E 2025E 2026E 2027E 2028E Year
Revenue $1,785 $1,899 $2,023 $2,155 $2,299 $2,414
Adjusted EBITDA®W $307 $344 $381 $422 $464 $487
Adjusted EBITDA 17.2% 18.1% 18.8% 19.6% 20.2% 20.2%
Margin
Adjusted Unlevered Free $251 $211 $237 $266 $296 $313
Cash Flow®

(1) Adjusted EBITDA is a non-GAAP financial measure which is calculated as net income from continuing
operations plus interest expense, plus income taxes, plus interest expense plus depreciation and
amortization, plus pension expense (other than service cost) plus M&A related costs, but excluding one-
time restructuring costs, and should not be considered as an alternative to net income as a measure of
operating performance.

(2) Adjusted Unlevered Free Cash Flow is Adjusted EBITDA less taxes (at an assumed rate of 22.5%),
capital expenditures and any changes in net working capital. Adjusted Unlevered Free Cash Flow is a
non-GAAP financial measure and should not be considered as a measure of liquidity.

The following table presents a summary of the JBT financial projections on a pro-forma basis giving effect to
the proposed Transaction.
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Terminal
(US$ in millions)® 2024E 2025E 2026E 2027E 2028E Year
Pro Forma Total Revenue $3,693 $3,998 $4,332 $4,603 $4,870 $5,113
Pro Forma Adjusted EBITDA $544 $647 $783 $909 $1,023 $1,088
(including Estimated
Synergies)®

Pro Forma Adjusted EBITDA 14.7% 16.2% 18.1% 19.7% 21% 21.3%
Margin (including Estimated

Synergies and cost to

achieve)

Pro Forma Adjusted $429 $406 $506 $601 $683 $733
Unlevered Free Cash Flow®

(1) Pro Forma values were determined by adding, as applicable, the applicable line items for JBT and Marel
and assumes an exchange rate of EUR to USD of 1.09 as of 4 April 2024 and a blended tax rate of
approximately 22.3%.

(2) Pro Forma Adjusted EBITDA is a non-GAAP financial measure which is calculated as net income from
continuing operations plus interest expense, plus income taxes, plus interest expense plus depreciation
and amortization, plus pension expense (other than service cost) plus M&A related costs, but excluding
one-time restructuring costs, and includes the impact of the Estimated Synergies (as defined and
described below in the sub-section captioned “Certain Estimated Synergies Attributable to the
Transaction”) below and the costs to achieve the Estimated Synergies, and should not be considered
as an alternative to net income as a measure of operating performance.

(3) Pro Forma Adjusted Unlevered Free Cash Flow is Adjusted EBITDA (including the impact of the
Estimated Synergies and the cost to achieve the Estimated Synergies) less taxes (at an assumed rate
of approximately 22.3%), capital expenditures and any changes in net working capital. Adjusted
Unlevered Free Cash Flow is a non-GAAP financial measure and should not be considered as a
measure of liquidity.

Summary of the JBT financial projections for Marel

The following table presents a summary of the JBT financial projections for Marel.

(€in Terminal
millions) 2024E 2025E 2026E 2027E 2028E Year
Revenue €1,756 €1,932 €2,125 €2,252 €2,365 €2,483
Adjusted €218 €275 €335 €363 €391 €410
EBITDA®

Adjusted €163 €176 €220 €241 €260 €276
Unlevered

Free Cash

Flow®

(1) Adjusted EBITDA is net income plus interest expense, plus income taxes, plus interest expense plus
depreciation and amortization, plus pension expense (other than service cost) plus M&A related costs,
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but excluding one-time restructuring costs. Adjusted EBITDA is a non-GAAP non-IFRS measure and
should not be considered as an alternative to net income as a measure of operating performance. JBT
management adjusted Marel's adjusted EBITDA for differences between IFRS and GAAP by
subtracting from adjusted EBITDA Marel’s capitalized R&D, which must be expensed under GAAP,
subtracting lease depreciation and interest expenses, which would be expensed under GAAP, and
adding software development costs related to cloud-based software development costs, which would
be capitalized under GAAP.

(2) Adjusted Unlevered Free Cash Flow is Adjusted EBITDA less taxes (at an assumed rate of 22.0%),
capital expenditures and any changes in net working capital. Adjusted Unlevered Free Cash Flow is a
non-GAAP non-IFRS financial measure and should not be considered as a measure of liquidity.

Certain Estimated Synergies Attributable to the Transaction

JBT management also estimated certain cost synergies that were expected to result from the Transaction and
be realized by the combined company (as used in this section, the “Estimated Synergies”). The Estimated
Synergies were provided by JBT management to, and considered by, the JBT Board in connection with its
review and evaluation of the proposed Transaction and were also provided by JBT management to Goldman
Sachs, and approved for its use by JBT, for purposes of its financial analysis and opinion, as described in
section 6.9 “Opinion of JBT’s Financial Advisor”.

The Estimated Synergies assumed that the Transaction will result in recurring pre-tax gross cost synergies for
the combined company starting at $37 million in 2025 and exceeding $125 million by the end of 2027, excluding
any potential synergy reinvestment and associated benefits. JBT management prepared Estimated Synergies
for outer years for use by Goldman Sachs for purposes of its financial analysis and opinion, as described in
section 6.9 “Opinion of JBT’s Financial Advisor’, which Estimated Synergies assumed that the Transaction will
result in recurring pre-tax gross cost synergies for the combined company exceeding $150 million in the terminal
year, excluding any potential synergy reinvestment and associated benefits. No such synergy benefits were
factored into the JBT financial projections on a standalone basis or the JBT financial projections for
Marel.

The Estimated Synergies are estimated to accrue as a direct result of the Transaction and would not be achieved
on a standalone basis. Aside from integration costs, no material dis-benefits are expected to arise in connection
with the Transaction. The Estimated Synergies assumed that the expected benefits of the Transaction would
be realized, including that no restrictions, terms or other conditions would be imposed in connection with the
receipt of any necessary governmental, regulatory or other approvals or consents in connection with the closing
of the Transaction.

See section 2.6 above titled “Cautionary Statement Regarding Forward-Looking Statements” for further
information regarding the uncertainties and assumptions underlying the Estimated Synergies, as well as the
risks and uncertainties described under section 1 “Risk Factors” for further information regarding the
uncertainties and factors associated with realizing the Estimated Synergies in connection with the Transaction.

JBT DOES NOT INTEND TO UPDATE OR OTHERWISE REVISE THE ABOVE UNAUDITED PROSPECTIVE
FINANCIAL INFORMATION TO REFLECT CIRCUMSTANCES EXISTING AFTER THE DATE WHEN MADE
OR TO REFLECT THE OCCURRENCE OF FUTURE EVENTS, EVEN IN THE EVENT THAT ANY OR ALL
OF THE ASSUMPTIONS UNDERLYING SUCH UNAUDITED PROSPECTIVE FINANCIAL INFORMATION
ARE NO LONGER APPROPRIATE, EXCEPT AS MAY BE REQUIRED BY APPLICABLE LAW.

6.8 Certain Marel unaudited prospective financial information
Marel Management Projections

Although Marel publicly issues limited short-term guidance concerning certain aspects of its expected financial
performance, it does not, as a matter of course, publicly disclose financial projections given, among other
reasons, the uncertainty, unpredictability and subjectivity of the underlying assumptions and estimates. As a
result, Marel does not endorse unaudited projections as necessarily predictive of actual future results. However,
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in connection with the Transaction, prior to the execution of the Transaction Agreement, Marel's management
prepared and provided to the Marel Board in connection with its evaluation of the Transaction and to J.P. Morgan
and Rabobank, Marel’s financial advisors, for their use and reliance in connection with their respective financial
analyses and opinions described below under section 6.10 titled “Opinions of Marel’s Financial Advisors”,
certain non-public, internal financial projections regarding Marel’'s future operations for fiscal years ending 31
December 2024 through 31 December 2026 and as extrapolated, at J.P. Morgan’s request for purposes of its
financial analyses and opinion, through 31 December 2034 per the management of Marel, and as extrapolated
by Rabobank, based on Rabobank’s assumptions and with guidance from Marel's management, through 31
December 2029 (such extrapolations being reviewed and determined by Marel’'s management as reasonable
for Rabobank’s use in connection with its fairness opinion and financial analyses) (the “Marel Standalone
Projections”). As described below, certain of these projections also were provided to JBT and to its financial
advisor, Goldman Sachs, in connection with their evaluation of the Transaction. For more information, see
section 6.4 “Background of the Transaction”. In addition, Marel's management prepared and provided to the
Marel Board in connection with its evaluation of the Transaction and to J.P. Morgan and Rabobank, for their use
and reliance in connection with their respective financial analyses and opinions, financial projections for JBT for
fiscal years ending 31 December 2024 through 31 December 2028 incorporating certain adjustments thereto
and as extrapolated, at J.P. Morgan’s request for purposes of its financial analyses and opinion, through 31
December 2034 per the management of Marel, and as extrapolated by Rabobank, based on Rabobank’s
assumptions and with guidance from Marel's management, through 31 December 2029 (such extrapolations
being reviewed and determined by Marel’'s management as reasonable for Rabobank’s use in connection with
its fairness opinion and financial analyses) (the “JBT Standalone Projections” and, together with the Marel
Standalone Projections, the “Marel Management Projections”).

The Marel Management Projections do not give effect to the Transaction or entry into the Transaction
Agreement, including any potential synergies that may be achieved by the combined company as a result of the
Transaction, any changes to Marel’s strategy or operations that may be implemented after the consummation
of the Transaction or any costs incurred in connection with the Transaction. Furthermore, the Marel
Management Projections do not take into account the effect of any failure of the Transaction to be completed
and should not be viewed as relevant or continuing in that context.

Marel has included below a summary of the Marel Management Projections for the purpose of providing
shareholders access to certain non-public information that was furnished to certain parties in connection with
the Transaction. Such information may not be appropriate for other purposes, and is not being included in this
Prospectus to influence a Marel Shareholder's decision whether to tender their Marel Shares in the Offer, or to
influence any Marel Shareholder or any other person to make any investment decision with respect to the
Transaction or otherwise.

The Marel Management Projections should be read together with the historical financial statements of Marel
and JBT, respectively, and the other information regarding Marel and JBT contained elsewhere in this
Prospectus, the Offer Document and the proxy statement/prospectus. None of the Marel Management
Projections were prepared with a view toward public disclosure, nor were they prepared with a view toward
compliance with the published guidelines of the SEC or the guidelines established by the American Institute of
Certified Public Accountants for the preparation and presentation of prospective financial information. This
information is not fact and should not be relied upon as necessarily predictive of actual future results, and
readers of this Prospectus are cautioned not to place undue reliance on the Marel Management Projections.
The Marel Management Projections included in this Prospectus have been prepared by Marel's management.
KPMG and PwC have not audited, reviewed, examined, compiled nor applied agreed upon procedures with
respect to the accompanying Marel Management Projections and, accordingly, KPMG and PwC do not express
an opinion or any other form of assurance with respect thereto. The PwC report incorporated by reference in
this Prospectus relates to the previously issued financial statements of JBT. The KPMG report incorporated by
reference in this Prospectus relates to Marel’s financial statements as of 31 December 2023 and 2022 and for
the years then ended. They do not extend to Marel Management Projections and should not be read to do so.
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While presented with numerical specificity, the Marel Management Projections were based on numerous
variables and assumptions (including, but not limited to, assumptions related to industry performance and
general business, economic, market and financial conditions and additional matters specific to Marel’s and
JBT’s businesses, as applicable) that are inherently subjective and uncertain and are beyond the control of
Marel's and JBT’s management. Important factors that may affect actual results and cause the Marel
Management Projections to not be achieved include, but are not limited to, risks and uncertainties relating to
Marel's and JBT’s businesses (including their ability to achieve strategic goals, objectives and targets over
applicable periods), industry performance, general business, economic, competitive, regulatory and financial
market conditions and other factors described in the sections titled section 2.6 “Cautionary Statement Regarding
Forward-Looking Statements" and section 1 “Risk Factors” and the risks described in the periodic reports filed
by JBT with the SEC, which reports can be found as described under section 35 “Information Incorporated by
Reference.” The Marel Management Projections also reflect numerous variables, expectations and assumptions
available at the time they were prepared as to certain business decisions that are subject to change. As a result,
actual results may differ materially from those contained in the Marel Management Projections. Accordingly,
there can be no assurance that the projected results summarized below will be realized.

The inclusion of a summary of the Marel Management Projections in this Prospectus should not be regarded as
an indication that any of Marel, JBT or their respective officers, directors, affiliates, advisors or other
representatives considered the Marel Management Projections to necessarily be predictive of actual future
events, and the Marel Management Projections should not be relied upon as such nor should the information
contained in the Marel Management Projections be considered appropriate for other purposes. None of Marel,
JBT or their respective officers, directors, affiliates, advisors or other representatives can give you any
assurance that actual results will not differ materially from the Marel Management Projections.

MAREL UNDERTAKES NO OBLIGATION TO UPDATE OR OTHERWISE REVISE OR RECONCILE THE
MAREL MANAGEMENT PROJECTIONS TO REFLECT CIRCUMSTANCES EXISTING AFTER THE DATE
THE MAREL MANAGEMENT PROJECTIONS WERE GENERATED OR TO REFLECT THE OCCURRENCE
OF FUTURE EVENTS, EVEN IN THE EVENT THAT ANY OR ALL OF THE ASSUMPTIONS UNDERLYING
THE MAREL MANAGEMENT PROJECTIONS ARE SHOWN NOT TO BE APPROPRIATE, EXCEPT AS
REQUIRED BY APPLICABLE LAWS. SINCE THE MAREL MANAGEMENT PROJECTIONS COVER
MULTIPLE YEARS, SUCH INFORMATION BY ITS NATURE BECOMES LESS PREDICTIVE WITH EACH
SUCCESSIVE YEAR.

Marel has not made, and does not make, any representation to JBT, any shareholder or any other third party in
the Transaction Agreement concerning the Marel Management Projections or regarding Marel's or JBT’s
ultimate performance compared to the information contained in the Marel Management Projections or that the
projected results will be achieved.

Marel Standalone Projections
As Provided by Marel Management to J.P. Morgan

The following table presents a summary of the Marel Standalone Projections, as provided by Marel’s
management to J.P. Morgan, with all figures rounded to the nearest million. The table reflects projections under
two alternative business scenarios, referred to as the upper case and lower case business scenarios.

Year Ending 31 December

2024E 2025E 2026E

Upper Lower Upper Lower Upper Lower
Case Case Case Case Case Case

(in millions)
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Revenue €1,730 €1,730 €1,925 €1,925 €2,118 €2,118
Adjusted EBITDA®M €247 €247 €318 €318 €385 €381
Adjusted EBITDA (pre-IFRS 16)@ €213 €213 €280 €280 €344 €340
Adjusted EBITDA — Capex® €154 €154 €214 €214 €- €
Unlevered Free Cash Flow®* €138 €138 €177 €177 €225 €222
(1) Adjusted EBITDA is defined as results from operations before depreciation, impairment and amortization

)

3

4

further adjusted for certain non-recurring and/or non-cash items, including Purchase Price Allocation
(“PPA”) related costs, acquisition-related expenses and restructuring costs.

Adjusted EBITDA (pre-IFRS 16) is defined as Adjusted EBITDA, less capitalized research and development
costs less leases accounted for under IFRS 16.

Adjusted EBITDA — Capex is defined as Adjusted EBITDA (pre-IFRS 16), less capital expenditures. In
connection with the preparation of this Prospectus, it was determined that the adjusted EBITDA-Capex
estimates for calendar years 2024 and 2025 as summarized above and utilized by J.P. Morgan for purposes
of its selected public companies analysis had overstated the effect of lease expenses when adjusting from
IFRS to GAAP. As corrected, the estimated adjusted EBITDA-Capex for calendar year 2024 and calendar
year 2025 would be €169 million and €231 million, respectively, in both the upper case and lower case
business scenarios and would have resulted in approximate implied equity value per share reference ranges
for Marel of ISK 255 to ISK 322 and ISK 380 to ISK 449, respectively, and corresponding approximate
implied exchange ratio reference ranges of 0.017x to 0.026x and 0.024x to 0.032x, respectively, based on
such analysis as compared to the exchange ratio implied by the Consideration assuming all-stock
consideration of 0.0407x.

Unlevered Free Cash Flow is defined as EBITDA, less taxes paid, less payments of leases, less net
investments in property, plant and equipment (“PP&E”) and intangible assets, less change in net working
capital.

The Marel Standalone Projections as presented by the management of Marel to J.P. Morgan assumed, among
other assumptions, (i) that Adjusted EBITDA margin would reach approximately 18%+ by 2026 for each of the
lower and upper cases, (ii) a tax rate of 20.5% and (iii) that capital expenditures would normalize toward 3.6%
of revenue by 2026.

As Provided by Marel Management to Rabobank

The following table presents a summary of the Marel Standalone Projections, as provided by Marel’s
management to Rabobank, with all figures rounded to the nearest million.

Year Ending 31 December

2024E 2025E 2026E

(in millions)
Revenue €1,730 €1,925 €2,118
Adjusted EBITDA® €247 €318 €385
Free Cash Flow® €143 €182 €230
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(1) Adjusted EBITDA is defined as results from operations before depreciation, impairment and amortization
further adjusted for certain non-recurring and/or non-cash items, including PPA-related costs, acquisition-
related expenses and restructuring costs.

(2) Free Cash Flow is defined as EBITDA, less taxes paid, less payments of leases, less net investments in
PP&E and intangible assets, less change in net working capital.

The Marel Standalone Projections as presented by the management of Marel to Rabobank assumed, among
other assumptions, (i) that Adjusted EBITDA margin would reach approximately 18%+ by 2026, (ii) an average
long-term tax rate of 21.0% and (iii) that capital expenditures would normalize towards 3.6% of revenue in 2026.

JBT Standalone Projections
As Provided by Marel Management to J.P. Morgan

The following table presents a summary of the JBT Standalone Projections, as provided by Marel's management
to J.P. Morgan, with all figures rounded to the nearest million and reflecting the currency exchange rates in
effect as of 3 April 2024 of 1 EUR per 0.92 USD.

Year Ending 31 December

2024E 2025E 2026E 2027E 2028E

(in millions)
Revenue €1,631 €1,737 €1,850 €1,970 €2,098
Adjusted EBITDA® €280 €310 €343 €380 €420
Unlevered Free Cash Flow® €175 €214 €236 €261 €288
(1) Adjusted EBITDA is defined as earnings before interest, taxes, depreciation and amortization,

adjusted for certain non-recurring and non-cash items, including costs incurred as a direct result of JBT's
restructuring program, pension expenses (other than service cost) and M&A expenses.

(2) Unlevered Free Cash Flow is defined as EBITDA, less taxes paid, less net investments in PP&E
and intangible assets, less change in net working capital.

The JBT Standalone Projections as presented by the management of Marel to J.P. Morgan assumed, among
other assumptions, (i) sales growth at a compound annual growth rate of 6.5% from 2025-2028, (ii) Adjusted
EBITDA margin improving to 20% through 2028, (iii) an average long term tax rate of 22.5% and (iv) that capital
expenditures would remain at approximately 2% of revenue through 2028.

As Provided by Marel Management to Rabobank

The following table presents a summary of the JBT Standalone Projections, as provided by Marel's management
to Rabobank, with all figures rounded to the nearest million.

Year Ending 31 December

2024E 2025E 2026E 2027E 2028E

(in millions)

Revenue $1,621 $1,727 $1,839 $1,959 $2,086
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Adjusted EBITDA®W $278  $308  $342  $378  $417

Free Cash Flow® $191  $215 $239 $265  $291

(1) Adjusted EBITDA is defined as earnings before interest, taxes, depreciation and amortization, adjusted for
certain non-recurring and non-cash items, including costs incurred as a direct result of JBT’s restructuring
program, pension expense (other than service cost) and M&A expenses.

(2) Free Cash Flow is defined as EBITDA, less taxes paid, less net investments in PP&E and intangible assets,
less change in net working capital.

The JBT Standalone Projections as presented by the management of Marel to Rabobank assumed, among
other assumptions, (i) sales growth at a compound annual growth rate of 6.5% from 2025 through 2028, (ii)
Adjusted EBITDA margin improving to 20% through 2028, (iii) an average long-term tax rate of 21.0% and (iv)
that capital expenditures would remain at approximately 2.0% of revenue through 2028.

6.9 Opinion of JBT’s financial advisor

Goldman Sachs rendered its oral opinion, subsequently confirmed in writing, to the JBT Board that, as of 4 April
2024 and based upon and subject to the factors and assumptions set forth therein, the aggregate consideration
to be paid by JBT for all of the Marel Shares pursuant to the Transaction Agreement was fair from a financial
point of view to JBT.

The full text of the written opinion of Goldman Sachs dated as of 4 April 2024, which sets forth assumptions
made, procedures followed, matters considered and limitations on the review undertaken by Goldman Sachs in
rendering its opinion, is attached as Annex B to the Registration Statement. The summary of Goldman Sachs’
opinion contained in this Prospectus is qualified in its entirety by reference to the full text of Goldman Sachs’
written opinion. Goldman Sachs’ advisory services and its opinion were provided for the information and
assistance of the JBT Board in connection with its consideration of the Transaction and such opinion does not
constitute a recommendation to any Marel Shareholder to tender their Marel Shares in the Offer.

In connection with rendering the opinion described above and performing its related financial analyses, Goldman
Sachs reviewed, among other things:

¢ the Transaction Agreement;

e annual reports to stockholders or shareholders, as applicable, of JBT and Marel and Annual Reports
on Form 10-K of JBT for the five years ended 31 December 2023;

e certain interim reports to stockholders or shareholders, as applicable, of JBT and Marel and Quarterly
Reports on Form 10-Q of JBT;

e certain other communications from JBT and Marel to their respective stockholders or shareholders, as
applicable;

e certain publicly available research analyst reports for JBT and Marel; and

e certain financial analyses and forecasts for Marel (referred to in this section as the “JBT financial
projections for Marel”) and which are summarized in section 6.7 “Certain JBT Unaudited Prospective
Financial Information” and certain internal financial analyses and forecasts for JBT standalone and pro
forma for the Transaction, in each case, as prepared by the management of JBT and approved for
Goldman Sachs’ use by JBT (referred to in this section as the “JBT financial projections” and which
are summarized in section 6.7 “Certain JBT Unaudited Prospective Financial Information”, and together
with the JBT financial projections for Marel the “Projections”), including certain operating synergies
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projected by the management of JBT to result from the Transaction, as approved for Goldman Sachs’
use by JBT (referred to in this section as the “Estimated Synergies” and which are summarized in
section 6.7“Certain JBT Unaudited Prospective Financial Information”).

Goldman Sachs also held discussions with members of the senior management of JBT and Marel regarding
their assessment of the past and current business operations, financial condition and future prospects of Marel
and with the members of senior management of JBT regarding their assessment of the past and current
business operations, financial condition and future prospects of JBT and the strategic rationale for, and the
potential benefits of, the Transaction; reviewed the reported price and trading activity for JBT Shares and Marel
Shares; reviewed the financial terms of certain recent Transactions in the food processing equipment and
solutions industries and in other industries; and performed such other studies and analyses, and considered
such other factors, as it deemed appropriate.

For purposes of rendering its opinion, Goldman Sachs, with the consent of the JBT Board, relied upon and
assumed the accuracy and completeness of all of the financial, legal, regulatory, tax, accounting and other
information provided to, discussed with or reviewed by, it, without assuming any responsibility for independent
verification thereof. In that regard, Goldman Sachs assumed with the consent of the JBT Board that the
Projections, including the Estimated Synergies, were reasonably prepared on a basis reflecting the best then
available estimates and judgments of the management of JBT. Goldman Sachs did not make an independent
evaluation or appraisal of the assets and liabilities (including any contingent, derivative or other off-balance-
sheet assets and liabilities) of JBT or Marel or any of their respective subsidiaries and it was not furnished with
any such evaluation or appraisal. Goldman Sachs assumed that all governmental, regulatory or other consents
and approvals necessary for the consummation of the Transaction will be obtained without any adverse effect
on JBT or Marel or on the expected benefits of the Transaction in any way meaningful to its analysis. Goldman
Sachs also assumed that the Transaction will be consummated on the terms set forth in the Transaction
Agreement, without the waiver or modification of any term or condition the effect of which would be in any way
meaningful to its analysis.

Goldman Sachs’ opinion does not address the underlying business decision of JBT to engage in the Transaction
or the relative merits of the Transaction as compared to any strategic alternatives that may be available to JBT;
nor does it address any legal, regulatory, tax or accounting matters. Goldman Sachs’ opinion addresses only
the fairness from a financial point of view to JBT, as of the date of its opinion, of the aggregate consideration to
be paid by JBT for all of the Marel Shares pursuant to the Transaction Agreement. Goldman Sachs does not
express any view on, and its opinion does not address, any other term or aspect of the Transaction Agreement
or the Transaction or any term or aspect of any other agreement or instrument contemplated by the Transaction
Agreement or entered into or amended in connection with the Transaction, including the Squeeze-Out or Merger
or any similar transaction following the Offer, any allocation of the aggregate consideration, the fairness of the
Transaction to, or any consideration received in connection therewith by, the holders of any class of securities,
creditors, or other constituencies of JBT; nor as to the fairness of the amount or nature of any compensation to
be paid or payable to any of the officers, directors or employees of JBT or Marel, or any class of such persons
in connection with the Transaction, whether relative to the aggregate consideration to be paid by JBT for all of
the Marel Shares pursuant to the Transaction Agreement or otherwise. Goldman Sachs does not express any
opinion as to the prices at which JBT Shares or Marel Shares will trade at any time, as to the potential effects
of volatility in the credit, financial and stock markets on JBT or Marel or the Transaction, or as to the impact of
the Transaction on the solvency or viability of JBT or Marel or the ability of JBT or Marel to pay their respective
obligations when they come due. Goldman Sachs’ opinion was necessarily based on economic, monetary,
market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the
date of its opinion and Goldman Sachs assumes no responsibility for updating, revising or reaffirming its opinion
based on circumstances, developments or events occurring after the date of its opinion. Goldman Sachs’ opinion
was approved by a fairness committee of Goldman Sachs.

Summary of Financial Analyses
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The following is a summary of the material financial analyses delivered by Goldman Sachs to the JBT Board in
connection with rendering the opinion described above. The following summary, however, does not purport to
be a complete description of the financial analyses performed by Goldman Sachs, nor does the order of
analyses described represent relative importance or weight given to those analyses by Goldman Sachs. Some
of the summaries of the financial analyses include information presented in tabular format. The tables must be
read together with the full text of each summary and are alone not a complete description of Goldman Sachs’
financial analyses. Except as otherwise noted, the following quantitative information, to the extent that it is based
on market data, is based on market data as it existed on or before 4 April 2024, the last trading day before the
JBT Board approved the Transaction and is not necessarily indicative of current market conditions.

For purposes of its analysis, Goldman Sachs calculated €3.72 as the implied value of the consideration per
Marel Share to be paid to Marel Shareholders pursuant to the Transaction Agreement, by adding €1.26, the
cash consideration, to €2.46, the implied value of the stock consideration, which was calculated by multiplying
€93.00, the price of JBT Shares as of 4 April 2024, by the fixed exchange ratio of 0.0265.

lllustrative Discounted Cash Flow Analysis for Marel on a Standalone Basis

Using the JBT financial projections for Marel, Goldman Sachs performed an illustrative discounted cash flow
analysis of Marel to derive a range of illustrative equity values per Marel Share, both without taking into account
the Estimated Synergies and taking into account the Estimated Synergies. Using the mid-year convention for
discounting cash flows and discount rates ranging from 9.5% to 11.0%, reflecting estimates of Marel's weighted
average cost of capital, Goldman Sachs discounted to present value, as of 31 December 2023, (i) estimates of
the unlevered free cash flows to be generated by Marel on a standalone basis, both without taking into account
the Estimated Synergies and taking into account the Estimated Synergies, for the period from 1 January 2024
to 31 December 2028, as reflected in the JBT financial projections for Marel and (ii) a range of illustrative terminal
values for Marel, which were calculated by applying a range of enterprise value to earnings before interest,
taxes, depreciation and amortization (‘EBITDA”) over the next twelve month period (“NTM”) multiples (“EV/INTM
EBITDA”) ranging from 11.5x to 13.5x, to an estimate of adjusted EBITDA to be generated by Marel in the
terminal year, both without taking into account the Estimated Synergies and taking into account the Estimated
Synergies, as reflected in the JBT financial projections for Marel (which analysis implied perpetuity growth rates
ranging from 3.2% to 5.5% without taking into account the Estimated Synergies, and 2.9% to 5.2% taking into
account the Estimated Synergies). The range of EV/INTM EBITDA multiples was estimated by Goldman Sachs
utilizing its professional judgment and experience, taking into account historical trading multiples of JBT and
Marel. Goldman Sachs derived such discount rates by application of the Capital Asset Pricing Model (“CAPM”),
which requires certain company-specific inputs, including Marel’s target capital structure weightings, the cost of
long-term debt, future applicable marginal tax rate and a beta for Marel, as well as certain financial metrics for
the Eurozone financial markets generally.

Goldman Sachs derived a range of illustrative enterprise values for Marel by adding the ranges of present values
it derived above. Goldman Sachs then subtracted from the range of illustrative enterprise values it derived for
Marel the amount of Marel’s net debt as of 31 December 2023, as reflected in Marel's consolidated annual
financial statements and approved for Goldman Sachs’ use by JBT, to derive a range of illustrative equity values
for Marel, both without taking into account the Estimated Synergies and taking into account the Estimated
Synergies. Goldman Sachs then divided the range of illustrative equity values it derived by the number of fully
diluted outstanding Marel Shares as of 3 April 2024, as provided by Marel and approved for Goldman Sachs’
use by JBT, using the treasury stock method, to derive a range of illustrative equity values per Marel Share of
€3.79 to €4.76 without taking into account the Estimated Synergies, and a range of illustrative equity values per
Marel Share of €5.23 to €6.53 taking into account the Estimated Synergies.

Selected Precedent Transactions Analysis

Goldman Sachs analyzed certain publicly available information relating to the selected acquisition transactions
announced since 1 January 2018 listed below involving target companies in the food processing equipment and
solutions industries. For each of the selected transactions, Goldman Sachs calculated the implied enterprise
value of the target company, calculated using the consideration paid in the applicable transaction as a multiple
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of the target company’s EBITDA for the twelve-month period ended prior to announcement of each applicable
transaction (“LTM EV/EBITDA?”), as disclosed in public company filings and other publicly available information.
The selected transactions and the implied LTM EV/EBITDA multiples calculated for the transactions are set

forth below.
Announcement LTM
Date Target Acquiror EV/EBITDA
January 2018 Key Technology, Inc. Duravant LLC 13.9x
May 2018 Taylor Company The Middleby 15.4x
Corporation
July 2021 Welbilt, Inc. Ali Holding S.r.l. 21.0x
April 2022 Wenger Manufacturing, Marel 14.0x
LLC
Median 14.7x

While none of the selected transactions or companies that participated in the selected transactions is directly
comparable to JBT, Marel or the Transaction, the transactions included as selected transactions were chosen
because the target companies that participated in the selected transactions are companies with certain
operations, financial characteristics and/or growth characteristics that, for the purposes of analysis, may be
considered similar to certain operations, financial characteristics and/or growth characteristics of Marel.

Based on the results of the foregoing calculations and Goldman Sachs’ analyses of the various transactions
and its professional judgment and experience, Goldman Sachs applied a range of LTM EV/EBITDA multiples
of 13.9x to 21.0x to Marel’s EBITDA for the twelve-month period ended 31 December 2023, as provided by the
management of JBT and approved for Goldman Sachs’ use by JBT, to derive a range of implied enterprise
values for Marel. Goldman Sachs then subtracted from the range of illustrative enterprise values it derived for
Marel the amount of Marel’'s net debt as of 31 December 2023, as reflected in Marel's consolidated annual
financial statements and approved for Goldman Sachs’ use by JBT, to derive a range of illustrative equity values
for Marel. Goldman Sachs then divided the range of illustrative equity values it derived by the number of fully
diluted outstanding Marel Shares as of 3 April 2024, as provided by Marel and approved for Goldman Sachs’
use by JBT, using the treasury stock method, to derive a range of illustrative equity values per Marel Share of
€2.23 t0 €3.87.

Premia Paid Analysis

Goldman Sachs reviewed and analyzed, using publicly available information, the acquisition premia paid in
mixed cash and stock acquisition transactions announced during the period from 1 January 2014 through 4 April
2024 involving European publicly traded target companies with a transaction value between $500 million and
$10 billion (excluding all transactions in the financial institutions and real estate sectors). For the entire period,
using publicly available information, Goldman Sachs calculated the median, 25th percentile and 75th percentile
average premia of the price paid in the observed transactions relative to the target’s last undisturbed closing
share price prior to the announcement of the respective transaction. The following table presents the results of

this analysis:
Average Premia Paid Undisturbed
25t Percentile 14%
Median 25%
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75t Percentile 43%

Based on Goldman Sachs’ review of the foregoing data and its professional judgment and experience, Goldman
Sachs applied a reference range of illustrative premia of 14% to 43% to the undisturbed closing price of Marel
Shares on 23 November 2023 of €2.33. This analysis resulted in a range of implied equity values per Marel
Share, converted from ISK to Euro using the spot FX rate, of €2.65 to €3.33.

lllustrative Discounted Cash Flow Analysis of JBT on a Standalone Basis and Pro Forma

Using the JBT Projections, Goldman Sachs performed an illustrative discounted cash flow analysis of JBT to
derive ranges of illustrative equity values per JBT Share both on a standalone basis and pro forma giving effect
to the Transaction assuming that each Marel Share is exchanged for 0.0265 JBT Shares and €1.26 in cash
pursuant to the Transaction Agreement. Using the mid-year convention for discounting cash flows and discount
rates ranging from 9.5% to 10.5%, reflecting estimates of JBT's weighted average cost of capital, Goldman
Sachs discounted to present value, as of 31 December 2023, (i) estimates of the unlevered free cash flows to
be generated by JBT both on a standalone basis and pro forma giving effect to the Transaction (taking into
account the Estimated Synergies) for the period from 1 January 2024 to 31 December 2028, in each case as
reflected in the JBT Projections and (ii) a range of illustrative terminal values for JBT both on a standalone basis
and pro forma giving effect to the Transaction (taking into account the Estimated Synergies), which, in each
case, were calculated by applying a range of EV/INTM EBITDA multiples ranging from 11.5x to 13.5x to an
estimate of adjusted EBITDA to be generated by JBT in the terminal year, in each case, as reflected in the JBT
Projections (which analysis implied perpetuity growth rates for (a) JBT on a standalone basis ranging from 3.4%
to 5.2% and (b) JBT pro forma giving effect to the Transaction (taking into account the Estimated Synergies)
ranging from 3.2% to 5.0%). The range of EV/INTM EBITDA multiples was estimated by Goldman Sachs utilizing
its professional judgment and experience, taking into account historical trading multiples of JBT and Marel.
Goldman Sachs derived such discount rates by application of the CAPM, which requires certain company-
specific inputs, including JBT’s target capital structure weightings, the cost of long-term debt, future applicable
marginal tax rate and a beta for JBT, as well as certain financial metrics for the United States financial markets
generally.

Goldman Sachs derived ranges of illustrative enterprise values for JBT both on a standalone basis and pro
forma giving effect to the Transaction (taking into account the Estimated Synergies) by adding the ranges of
present values it derived above. Goldman Sachs then subtracted from the ranges of illustrative enterprise values
it derived (i) for JBT on a standalone basis, the amount of JBT’s net debt and (ii) for JBT pro forma giving effect
to the Transaction, the amount of JBT’s pro forma net debt, in each case as of 31 December 2023, in each
case, as provided by the management of JBT and approved for Goldman Sachs’ use by JBT, to derive ranges
of illustrative equity values for JBT both on a standalone basis and pro forma giving effect to the Transaction.
Goldman Sachs then divided the ranges of illustrative equity values it derived (a) for JBT on a standalone basis
by the implied number of fully diluted JBT Shares estimated to be outstanding as of 3 April 2024 and (b) for JBT
pro forma giving effect to the Transaction estimated to be outstanding as of 31 December 2023 plus the
estimated number of JBT Shares to be issued giving effect to the Transaction, in each case as provided by the
management of JBT and approved for Goldman Sachs’ use by JBT, using the treasury stock method, to derive
ranges of illustrative equity values per JBT Share on a standalone basis of $130 to $155 and on a pro forma
basis giving effect to the Transaction of $142 to $176, in each case, rounded to the nearest dollar.

lllustrative Present Value of Future Share Price Analysis of JBT on a Standalone Basis and Pro Forma

Using the JBT Projections, Goldman Sachs performed an illustrative analysis of the implied present value of an
illustrative future value per JBT Share, both on a standalone basis and pro forma giving effect to the Transaction
assuming that each Marel Share is exchanged for 0.0265 JBT Shares and €1.26 in cash pursuant to the
Transaction Agreement. For this analysis, Goldman Sachs first calculated the implied enterprise value of JBT
both on a standalone basis and pro forma giving effect to the Transaction (taking into account the Estimated
Synergies) as of 31 December for each of the calendar years 2024 through 2026, by applying a range of
illustrative EV/NTM EBITDA multiples of 11.5x to 13.5x to estimates of JBT's NTM EBITDA as of 31 December
for each of the calendar years 2024 through 2026 (i) on a standalone basis as reflected in the JBT Projections

95



DocuSign Envelope ID: 96BA4951-A5DD-4436-BFB5-59B1358C7611

and (ii) pro forma giving effect to the Transaction (taking into account the Estimated Synergies) as provided by
the management of JBT and approved for Goldman Sachs’ use by JBT. The illustrative range of EV/NTM
EBITDA multiple estimates was derived by Goldman Sachs utilizing its professional judgment and experience,
taking into account current and historical EV/NTM EBITDA multiples for JBT and Marel.

Goldman Sachs then subtracted the amount of JBT’s projected net debt (i) for JBT on a standalone basis and
(ii) for IBT pro forma giving effect to the Transaction, in each case for each of the calendar years 2024 through
2026, in each case as provided by the management of JBT and approved for Goldman Sachs’ use by JBT, from
the respective implied enterprise values in order to derive ranges of illustrative equity values for JBT on a
standalone basis and for JBT pro forma giving effect to the Transaction as of 31 December for each of the
calendar years 2024 through 2026. Goldman Sachs then divided these implied equity values by the projected
year-end number of fully diluted outstanding JBT Shares on both a standalone basis and pro forma giving effect
to the Transaction for each of the calendar years 2024 through 2026, in each case, calculated using information
provided by the management of JBT and approved for Goldman Sachs’ use by JBT, using the treasury stock
method, to derive ranges of implied future values per JBT Share both on a standalone basis and pro forma
giving effect to the Transaction (excluding dividends). Goldman Sachs then added the cumulative dividends per
JBT Share expected to be paid to holders of IBT Shares through the end of each of calendar years 2024 through
2026, using information provided by the management of JBT and approved for Goldman Sachs’ use by JBT, to
derive ranges of implied future values per JBT Share both on a standalone basis and pro forma giving effect to
the Transaction (including dividends). By applying an illustrative discount rate of 11.5%, reflecting an estimate
of JBT’s cost of equity, and, for the dividends only, using a mid-year convention, Goldman Sachs discounted to
present value as of 31 December 2023 both the theoretical future values per JBT Share it derived for JBT and
the estimated dividends to be paid per JBT Share through the end of each of calendar years 2024 through 2026,
both on a standalone basis and pro forma giving effect to the Transaction. Goldman Sachs derived such
discount rate by application of the CAPM, which requires certain company-specific inputs, including a beta for
JBT, as well as certain financial metrics for the United States financial markets generally. This analysis resulted
in a range of implied equity values per JBT Share on a standalone basis of $113 to $139 and on a pro forma
basis giving effect to the Transaction of $125 to $164, in each case, rounded to the nearest dollar.

General

The preparation of a fairness opinion is a complex process and is not necessarily susceptible to partial analysis
or summary description. Selecting portions of the analyses or of the summary set forth above, without
considering the analyses as a whole, could create an incomplete view of the processes underlying Goldman
Sachs’ opinion. In arriving at its fairness determination, Goldman Sachs considered the results of all of its
analyses and did not attribute any particular weight to any factor or analysis considered by it. Rather, Goldman
Sachs made its determination as to fairness on the basis of its experience and professional judgment after
considering the results of all of its analyses. No company or transaction used in the above analyses as a
comparison is directly comparable to JBT, Marel or the Transaction.

Goldman Sachs prepared these analyses for purposes of providing its opinion to the JBT Board as to the
fairness from a financial point of view of the aggregate consideration to be paid by JBT for all of the Marel
Shares pursuant to the Transaction Agreement. These analyses do not purport to be appraisals nor do they
necessarily reflect the prices at which businesses or securities actually may be sold. Analyses based upon
forecasts of future results are not necessarily indicative of actual future results, which may be significantly more
or less favorable than suggested by these analyses. Because these analyses are inherently subject to
uncertainty, being based upon numerous factors or events beyond the control of the parties or their respective
advisors, none of JBT, the Offeror, Marel, Goldman Sachs or any other person assumes responsibility if future
results are materially different from those forecast.

The aggregate consideration was determined through arm’s-length negotiations between JBT and Marel and
was approved by the JBT Board. Goldman Sachs provided advice to JBT during these negotiations. Goldman
Sachs did not, however, recommend any specific amount of consideration to JBT or the JBT Board or that any
specific amount of consideration constituted the only appropriate consideration for the Transaction.
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As described above, Goldman Sachs’ opinion to the JBT Board was one of many factors taken into consideration
by the JBT Board in making its determination to approve the Transaction Agreement. The foregoing summary
does not purport to be a complete description of the analyses performed by Goldman Sachs in connection with
the fairness opinion and is qualified in its entirety by reference to the written opinion of Goldman Sachs attached
as Annex B to the Registration Statement.

Goldman Sachs and its affiliates are engaged in advisory, underwriting, lending and financing, principal
investing, sales and trading, research, investment management and other financial and non-financial activities
and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or
other entities they manage or in which they invest or have other economic interests or with which they co-invest,
may at any time purchase, sell, hold or vote long or short positions and investments in securities, derivatives,
loans, commaodities, currencies, credit default swaps and other financial instruments of JBT, Marel, any of their
respective affiliates and third parties, including Eyrir Invest or any currency or commaodity that may be involved
in the Transaction. Goldman Sachs acted as financial advisor to JBT in connection with, and participated in
certain of the negotiations leading to, the Transaction. At JBT’s request, an affiliate of Goldman Sachs has
entered into financing commitments and agreements to provide JBT with a bridge loan and bank guarantee in
connection with the consummation of the Transaction, in each case subject to the terms of such commitments
and agreements. The actual amount of aggregate fees to be received by Goldman Sachs and its affiliates in
connection with such debt financing is contingent upon the consummation of the debt financing and will depend
upon, among other things, the aggregate amount and form of debt financing incurred by JBT, timing of closing
the debt financing and market conditions. JBT estimates that Goldman Sachs and its affiliates will in the
aggregate receive approximately $7.5 million to $9.0 million in fees in connection with the debt financing. This
estimate is based on various assumptions, including that JBT will incur the full amount of the permanent debt
financing contemplated at the time of the commitment and not another form of permanent financing. During the
two-year period ended 4 April 2024, Goldman Sachs Investment Banking has not been engaged by JBT, Marel,
Eyrir Invest or any of their respective affiliates to provide financial advisory or underwriting services for which
Goldman Sachs has recognized compensation. Goldman Sachs may also in the future provide financial advisory
and/or underwriting services to JBT, Marel, Eyrir Invest and their respective affiliates for which Goldman Sachs
Investment Banking may receive compensation. Affiliates of Goldman Sachs also may have co-invested with
Eyrir Invest and its affiliates from time to time and have invested in limited partnership units of affiliates of Eyrir
Invest from time to time and may do so in the future.

JBT selected Goldman Sachs as its financial advisor because it is an internationally recognized investment
banking firm that has substantial experience in transactions similar to the Transaction. Pursuant to a letter
agreement dated 7 December 2023, JBT engaged Goldman Sachs to act as its financial advisor in connection
with the Transaction. The engagement letter between JBT and Goldman Sachs provides for a transaction fee
of $40 million, $37.5 million of which is payable upon consummation of the Transaction. In addition, JBT has
agreed to reimburse Goldman Sachs for certain of its expenses, including attorneys’ fees and disbursements,
and to indemnify Goldman Sachs and related persons against various liabilities, including certain liabilities under
the federal securities laws.

6.10 Opinions of Marel’s financial advisors
Opinion of J.P. Morgan Securities plc

Pursuant to an engagement letter, Marel retained J.P. Morgan as a financial advisor to Marel in
connection with the proposed Transaction. As part of such engagement, J.P. Morgan delivered a written opinion
dated 4 April 2024 to the Marel Board to the effect that, as of such date and based upon and subject to the
assumptions made, procedures followed, matters considered and limitations on the review undertaken by
J.P. Morgan in preparing the opinion, the consideration to be paid to the holders of Marel Shares in the proposed
Transaction was fair, from a financial point of view, to such holders (other than shareholders executing
irrevocable undertakings in connection with the Transaction and, as applicable, JBT, the Offeror, and their
respective affiliates). For purposes of J.P. Morgan’s analysis and opinion, the term “Transaction” refers to the
Offer and Squeeze-Out or Merger, taken together as a single integrated transaction, and J.P. Morgan assumed
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that the same consideration would be paid in the Squeeze-Out or Merger, as the case may be, for Marel Shares
not tendered into the Offer as payable in the Offer. The issuance of J.P. Morgan’s opinion was approved by a
fairness opinion committee of J.P. Morgan.

The full text of the written opinion of J.P. Morgan dated 4 April 2024 sets forth the assumptions made,
procedures followed, matters considered and limitations on the review undertaken by J.P. Morgan in
preparing the opinion. The summary of the opinion of J.P. Morgan set forth in this Prospectus is
qualified in its entirety by reference to the full text of such opinion. J.P. Morgan’s written opinion was
addressed to the Marel Board (in its capacity as such) in connection with and for the purposes of its
evaluation of the proposed Transaction and was directed only to the consideration to be paid to the
holders of Marel Shares in the proposed Transaction (to the extent expressly specified therein), without
regard to individual circumstances of holders of Marel Shares (whether by virtue of control, voting,
liquidity, contractual arrangements or otherwise) that may distinguish such holders or the securities of
Marel held by such holders, and J.P. Morgan’s opinion did not in any way address proportionate
allocation or relative fairness. J.P. Morgan’s opinion did not address any other terms, aspects or
implications of the Transaction. J.P. Morgan expressed no opinion as to the fairness of the Transaction,
or any consideration paid in connection therewith, to the holders of any class of securities, creditors or
other constituencies of Marel or as to the underlying decision by Marel to engage in the proposed
Transaction. J.P. Morgan’s opinion does not constitute a recommendation to any shareholder as to
whether such shareholder should tender its shares into the Offer or how any shareholder should vote
or act with respect to the proposed Transaction or any other matter.

J.P. Morgan’s opinion related to the relative values of Marel and JBT. In connection with preparing its opinion,
J.P. Morgan, among other things:

e reviewed an execution version, provided to J.P. Morgan on 4 April 2024, of the Transaction Agreement;

e reviewed certain publicly available business and financial information concerning Marel and JBT and
the industries in which they operate;

e compared, for informational purposes, the proposed financial terms of the Transaction with the publicly
available financial terms of certain transactions involving companies J.P. Morgan deemed relevant and
the consideration paid for such companies;

e compared the financial and operating performance of Marel and JBT with publicly available information
concerning certain other companies J.P. Morgan deemed relevant and reviewed the current and
historical market prices of Marel Shares and JBT common stock and certain publicly traded securities
of such other companies;

e reviewed certain financial analyses and forecasts provided to or discussed with J.P. Morgan by the
managements of Marel and JBT relating to the respective businesses of Marel and JBT, including
certain financial analyses and forecasts relating to Marel under two alternative business scenarios
provided to or discussed with J.P. Morgan by the management of Marel and certain financial forecasts
relating to JBT provided to or discussed with J.P. Morgan by the management of JBT as reviewed and
approved by Marel, in each case as extrapolated per the management of Marel, as well as the estimated
amount and timing of the cost savings expected by the management of Marel to result from the
Transaction (collectively, the “Synergies”); and

o performed such other financial studies and analyses and considered such other information as
J.P. Morgan deemed appropriate for the purposes of its opinion.

In addition, J.P. Morgan attended discussions with certain members of the managements of Marel and JBT with
respect to certain aspects of the Transaction, and the past and current business operations of Marel and JBT,
the financial condition and future prospects and operations of Marel and JBT, the effects of the Transaction on
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the financial condition and future prospects of Marel and JBT, and certain other matters J.P. Morgan believed
necessary or appropriate to its inquiry.

In giving its opinion, J.P. Morgan relied upon and assumed the accuracy and completeness of all information
that was publicly available or was furnished to or discussed with J.P. Morgan by the managements of Marel and
JBT or otherwise reviewed by or for J.P. Morgan. J.P. Morgan did not independently verify any such information
or its accuracy or completeness and, pursuant to J.P. Morgan’s engagement letter with Marel, J.P. Morgan did
not assume any obligation to undertake any such independent verification. J.P. Morgan did not conduct and
was not provided with any valuation or appraisal of any assets or liabilities, nor did J.P. Morgan evaluate the
solvency, of Marel, JBT, the Offeror or any other entity under any laws relating to bankruptcy, insolvency or
similar matters. J.P. Morgan also did not consider any actual or potential arbitration, litigation, claims or possible
unasserted claims, audits, investigations or other proceedings involving or affecting Marel, JBT, the Offeror or
any other entity. In relying on financial analyses and forecasts provided to J.P. Morgan or derived therefrom,
including the Synergies, that J.P. Morgan was directed to utilize for purposes of its analysis and opinion,
J.P. Morgan assumed that they were reasonably prepared based on assumptions reflecting the best currently
available estimates and judgments by the managements of Marel and JBT, as the case may be, as to the
expected future results of operations and financial condition of Marel and JBT to which such analyses or
forecasts relate. J.P. Morgan expressed no view as to such analyses or forecasts (including the Synergies) or
the assumptions on which they were based and Marel confirmed that J.P. Morgan may rely upon such analyses
and forecasts (including the Synergies) in the delivery of its opinion. J.P. Morgan’s opinion noted that the
financial statements, financial analyses, forecasts and other information relating to Marel or otherwise used in
J.P. Morgan’s analysis were prepared in accordance with IFRS and that the financial statements, financial
analyses, forecasts and other information relating to JBT or otherwise used in J.P. Morgan’s analysis were
prepared in accordance with GAAP. J.P. Morgan assumed that any reconciliations or other differences with
respect to such financial statements, financial analyses, forecasts and other information between IFRS and
GAAP would not be material to its analysis. With respect to financial statements, financial analyses, forecasts
and other information utilized in J.P. Morgan’s analysis that were prepared in foreign currencies and converted
based on certain exchange rates, J.P. Morgan also assumed that such exchange rates were reasonable to
utilize for purposes of its analysis 