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▪ Deal making picked up in 3Q 2020 relative to 2Q 2020, with 26 more change of control transactions; however,

third quarter transaction activity was 34% lower relative to a year ago as the market continues to struggle amid the

ongoing COVID-19 pandemic

▪ For the third consecutive quarter in 2020, the Alcoholic Beverages sector led all others in change of control

transaction volume, with 35 announced deals, including Diageo’s acquisition of Aviation American Gin and Davos

Brands, a move which strengthens Diageo’s position within the U.S. super premium gin segment

▪ Despite a stretch of volatility which led to a 3.9% decline in September, the S&P 500 advanced 8.5% in 3Q 2020,

a second consecutive quarter of impressive performance following a 20% gain in 2Q 2020

▪ The economy continues to show signs of improvement as consumer spending has ticked up from severely

depressed levels earlier in the year and hiring in the U.S. increased for the past four consecutive months

▪ Several interesting trends continue to emerge as we move further into the second half of the year, such as:

▪ Increasing demand for plant-based protein. The COVID-19 pandemic has accelerated the transition to plant-

based consumption. According to the Plant Based Foods Association, sales of plant-based foods outpaced

that of total retail food sales for the four weeks following peak panic buying

▪ Robust appetite for alternative protein investments. According to a July 2020 report from the FAIRR

Initiative, year-to-date investment in alternative proteins has surpassed $1.1 billion, more than doubling the

level of investment in all of 2019. Big food brands are among the major investors scaling their R&D and

production efforts to take advantage of strong demand

▪ Growing prominence of private label. Retailers continue to invest in their private label offerings to strengthen

their customer bases, earn higher margins, and gain more control over product R&D. In early September,

Target announced the addition of a premium line to its recently launched Good & Gather private label brand

which debuted last year and has eclipsed $1 billion in sales
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▪ Adapting supply chains. Companies continue to become more nimble by reducing supply chain complexity.

Recently, major players Mondelez and Coca-Cola undertook significant SKU rationalization efforts to drive

supply chain efficiency and streamline operations in light of increased demand in developed markets

▪ Innovation finding a way. Companies are adapting and leveraging technology to advance R&D efforts

despite the ongoing pandemic. Campbell Soup recently introduced Pepperidge Farm Farmhouse Honey

White Bread and Farmhouse Butter Buns in response to strong demand for baked goods. To ensure timely

launches, the company’s R&D, marketing, quality assurance, and supply chain teams leveraged virtual

collaboration tools and adapted typical processes to overcome pandemic era remote working challenges

Alantra’s Consumer Food & Beverage practice advises companies on middle market transactions across a broad

array of food & beverage sub-sectors, developing significant expertise since the practice was established 15 years

ago. We understand sector dynamics and have expanded our knowledge through successfully managing Food &

Beverage buy-side and sell-side M&A and capital raising activities, resulting in close relationships with many of the

leading players in the business. In addition to transaction execution expertise, we offer our clients extensive buyer

and investor knowledge, views on emerging trends, and valuable insights on current valuations and deal dynamics.

We have a long track record of working with publicly-traded and privately-held businesses as well as financial

sponsors and we provide senior level attention throughout all stages of our engagements. With seasoned bankers

located in all major commercial centers, we offer clients unmatched global reach and cross-border transaction

execution expertise. Click here to learn more about Alantra’s Global Food & Beverage practice. We look forward to

continuing to help our clients with their M&A, growth capital, and financing needs, in addition to providing input and

advice on liquidity challenges during the current crisis. Please contact us to learn how Alantra can assist you in

achieving your corporate finance goals.

21) Enterprise Value as a multiple of LTM EBITDA: Enterprise Value is defined as Equity Value plus Debt and Debt-Like Items less Cash and Cash Equivalents    
Source: S&P Capital IQ, as of September 30, 2020

https://www.alantra.com/what-we-do/investment-banking/our-sectors/food-beverage/
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1) Enterprise Value as a multiple of LTM EBITDA: Enterprise Value is defined as Equity Value plus Debt and Debt-Like Items less Cash and Cash Equivalents
Source: S&P Capital IQ, as of September 30, 2020
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Market data and financial performance is stated in U.S. dollars unless otherwise noted
Enterprise Value is defined as Equity Value plus Debt and Debt-Like Items less Cash and Cash Equivalents 
Revenue growth data points are based on consensus analyst estimates for fiscal year performance
Short-term multiple anomalies are designated as “NM”
Unavailable forward-looking data points are designated as “ND”
Source: S&P Capital IQ, as of September 30, 2020

Stock Price Market Enterpri se LTM Revenue G rowth EV / Revenue EV / EBITDA

Com pany Ticker 09/30/20 Cap Va lue Revenue EBITDA Marg in 1 Year 3 Year P/E LTM NTM LTM NTM

Alcohol i c Beverag es

Anheuser-Busch InBev SA/NV ENXTBR:ABI 54.28           106,995  197,040         47,804        13,812       28.9% (13.5%) (0.6%) NM 4.1x 4.2x 14.3x 11.3x

The Boston Beer Company, Inc. NYSE:SAM 883.36         10,685    10,861           1,462          254            17.3% 35.7% 30.0% NM 7.4x 5.5x NM 31.3x

Brown-Forman Corporation NYSE:BF.B 75.32           34,914    38,017           3,350          1,193         35.6% (2.1%) 3.6% NM NM NM 31.9x 32.0x

Carlsberg A/S CPSE:CARL B 135.03         19,965    23,424           9,319          2,067         22.2% (5.0%) 2.3% 21.0x 2.5x 2.4x 11.3x 10.5x

Constellation Brands, Inc. NYSE:STZ 189.51         36,231    45,399           8,126          3,086         38.0% (2.3%) 1.3% NM 5.6x 5.7x 14.7x 15.1x

Davide Campari-Milano N.V. BIT:CPR 10.94           12,390    13,895           1,984          443            22.3% (1.6%) 4.4% NM 7.0x 6.5x 31.4x 27.4x

Diageo plc LSE:DGE 34.27           80,075    94,603           14,551        4,741         32.6% (23.4%) (1.7%) NM 6.5x 6.3x 20.0x 18.7x

Heineken N.V. ENXTAM:HEIA 89.10           51,262    65,872           24,498        4,848         19.8% (11.7%) 0.5% NM 2.7x 2.6x 13.6x 12.6x

Kirin Holdings Company, Limited TSE:2503 18.71           15,605    19,212           17,476        2,641         15.1% (3.2%) 1.1% 17.3x 1.1x 1.1x 7.3x 8.8x

Molson Coors Beverage Company NYSE:TAP 33.56           7,320      15,890           9,934          2,254         22.7% (8.5%) (1.2%) NM 1.6x 1.6x 7.1x 7.8x

Pernod Ricard SA ENXTPA:RI 159.88         41,868    51,856           9,507          2,804         29.5% (16.4%) 0.6% NM 5.5x 5.3x 18.5x 17.3x

Rémy Cointreau SA ENXTPA:RCO 182.95         9,120      9,559             1,126          264            23.5% (8.8%) 3.7% NM 8.5x 8.1x NM 33.6x

Sapporo Holdings Limited TSE:2501 17.89           1,394      3,719             4,165          281            6.7% (7.3%) (0.5%) NM 0.9x 0.9x 13.2x 13.5x

Treasury Wine Estates Limited ASX:TWE 6.41             4,623      6,563             1,849          410            22.2% (10.6%) 2.3% 25.6x 3.5x 3.4x 16.0x 12.6x

Mean 24.0% (5.6%) 3.3% 21.3x 4.4x 4.1x 16.6x 18.0x

Median 22.5% (7.9%) 1.2% 21.0x 4.1x 4.2x 14.5x 14.3x

Baked G oods

ARYZTA AG SWX:ARYN 0.66             656         1,567             3,691          319            8.6% (7.3%) ND NM 0.4x 0.5x 4.9x 5.1x

Flowers Foods, Inc. NYSE:FLO 24.33           5,148      6,254             4,260          453            10.6% 4.8% 1.6% NM 1.5x 1.5x 13.8x 12.9x

Grupo Bimbo, S.A.B. de C.V. BMV:BIMBO A 1.87             8,490      13,862           13,484        1,639         12.2% (3.3%) 0.4% NM 1.0x 0.9x 8.5x 7.2x

Hostess Brands, Inc. NasdaqCM:TWNK 12.33           1,534      2,984             944             171            18.2% 11.4% 5.7% NM 3.2x 2.9x 17.4x 12.4x

Lancaster Colony Corporation NasdaqGS:LANC 178.80         4,921      4,862             1,334          215            16.1% 0.5% 3.6% NM 3.6x 3.5x 22.6x 19.3x

Mean 13.1% 1.2% 2.8% NM 1.9x 1.9x 13.4x 11.4x

Median 12.2% 0.5% 2.6% NM 1.5x 1.5x 13.8x 12.4x

Branded Processed F oods

Associated British Foods plc LSE:ABF 24.15           19,052    22,333           20,349        2,659         13.1% (9.0%) 1.9% 21.2x 1.1x 1.1x 8.4x 8.5x

B&G Foods, Inc. NYSE:BGS 27.77           1,782      3,519             1,838          337            18.4% 16.3% 2.2% 15.6x 1.9x 1.9x 10.4x 10.6x

Campbell Soup Company NYSE:CPB 48.37           14,621    20,469           8,691          1,619         18.6% 10.6% 1.6% 9.0x 2.4x 2.4x 12.6x 11.9x

Conagra Brands, Inc. NYSE:CAG 35.71           17,444    26,644           11,343        2,442         21.5% 8.1% 1.3% 17.6x 2.3x 2.5x 10.9x 11.6x

General Mills, Inc. NYSE:GIS 61.68           37,707    50,620           17,988        3,886         21.6% 8.4% 1.4% 16.5x 2.8x 2.9x 13.0x 14.1x

Hormel Foods Corporation NYSE:HRL 48.89           26,381    26,109           9,690          1,300         13.4% 4.1% 3.1% 28.8x 2.7x 2.6x 20.1x 18.6x

The J. M. Smucker Company NYSE:SJM 115.52         13,178    18,304           7,994          1,841         23.0% 5.5% 0.7% 15.3x 2.3x 2.4x 9.9x 11.1x

Kellogg Company NYSE:K 64.59           22,149    30,563           13,472        2,200         16.3% 0.5% (0.0%) 20.4x 2.3x 2.3x 13.9x 14.0x

The Kraft Heinz Company NasdaqGS:KHC 29.95           36,616    62,789           25,417        6,442         25.3% 2.8% (0.7%) NM 2.5x 2.5x 9.7x 10.3x

McCormick & Company, Incorporated NYSE:MKC 194.10         25,906    30,201           5,528          1,194         21.6% 5.4% 3.2% NM 5.5x 5.3x 25.3x 24.4x

Nestlé S.A. SWX:NESN 119.20         331,968  354,494         93,504        18,896       20.2% (3.1%) 0.7% 24.1x 3.8x 3.8x 18.8x 17.0x

Post Holdings, Inc. NYSE:POST 86.00           5,823      12,181           5,730          1,063         18.5% (0.1%) 2.0% NM 2.1x 2.1x 11.5x 10.5x

Tyson Foods, Inc. NYSE:TSN 59.48           21,666    33,044           42,609        4,363         10.2% (0.4%) ND 12.0x 0.8x 0.8x 7.6x 8.1x

Mean 18.6% 3.8% 1.4% 18.0x 2.5x 2.5x 13.2x 13.1x

Median 18.6% 4.1% 1.5% 17.0x 2.3x 2.4x 11.5x 11.6x

Da i ry

Bega Cheese Limited ASX:BGA 3.63             781         1,020             1,031          51              4.9% 7.1% 4.3% NM 1.0x 0.9x 20.0x 11.5x

China Mengniu Dairy Company Limited SEHK:2319 4.68             18,484    18,116           10,858        600            5.5% 1.7% 8.8% NM 1.7x 1.5x 30.2x 17.7x

Danone S.A. ENXTPA:BN 64.84           42,108    54,061           27,941        5,726         20.5% 0.0% 1.5% 19.7x 1.9x 1.9x 9.4x 10.1x

Emmi AG SWX:EMMN 1,000.75      5,354      5,570             3,806          371            9.7% 10.9% 5.2% NM 1.5x 1.4x 15.0x 13.7x

Glanbia plc ISE:GL9 10.35           3,054      3,507             4,445          313            7.0% 8.9% 6.4% 17.9x 0.8x 0.8x 11.2x 10.4x

Megmilk Snow Brand Co., Ltd. TSE:2270 24.17           1,636      2,173             5,705          317            5.6% 3.2% 2.3% 15.3x 0.4x 0.4x 6.9x 6.3x

Morinaga Milk Industry Co., Ltd. TSE:2264 52.53           2,600      3,523             5,445          410            7.5% 2.7% 1.7% 14.7x 0.6x 0.6x 8.6x 7.9x

Saputo Inc. TSX:SAP 25.07           10,262    13,147           10,782        1,023         9.5% (1.0%) ND 22.9x 1.2x 1.1x 12.9x 10.9x

Savencia SA ENXTPA:SAVE 62.24           858         1,767             5,616          375            6.7% 8.7% 5.2% 10.5x 0.3x 0.3x 4.7x 4.0x

Unibel S.A. ENXTPA:UNBL 698.68         1,465      2,906             3,918          469            12.0% ND ND 14.1x 0.7x ND 6.2x ND

Mean 8.9% 4.7% 4.4% 16.4x 1.0x 1.0x 12.5x 10.3x

Median 7.3% 3.2% 4.8% 15.3x 0.9x 0.9x 10.3x 10.4x
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Market data and financial performance is stated in U.S. dollars unless otherwise noted
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Revenue growth data points are based on consensus analyst estimates for fiscal year performance
Short-term multiple anomalies are designated as “NM”
Unavailable forward-looking data points are designated as “ND”
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Stock Price Market Enterpri se LTM Revenue G rowth EV / Revenue EV / EBITDA

Com pany Ticker 09/30/20 Cap Va lue Revenue EBITDA Marg in 1 Year 3 Years P/E LTM NTM LTM NTM

Natura l  / Organic ( Better- f or-You)

The Hain Celestial Group, Inc. NasdaqGS:HAIN 34.30           3,495      4,001             2,054          186            9.1% (7.6%) (2.0%) NM 1.9x 1.9x 21.5x 17.6x

Raisio plc HLSE:RAIVV 3.61             569         486                268             37              14.0% 5.3% 5.6% 22.9x 1.8x 1.7x 13.0x 11.2x

The Simply Good Foods Company NasdaqCM:SMPL 22.05           2,103      2,763             734             131            17.8% 58.7% 22.1% NM 3.8x 3.0x 21.1x 16.8x

SunOpta Inc. TSX:SOY 7.44             666         1,292             1,239          61              5.0% 7.2% 4.7% NM 1.0x 1.0x 21.1x 14.4x

Vital Farms, Inc. NasdaqGM:VITL 40.53           1,598      1,804             182             9                5.1% 48.3% 30.2% NM 9.9x 8.4x NM NM

Mean 10.2% 22.4% 12.1% 22.9x 3.7x 3.2x 19.2x 15.0x

Median 9.1% 7.2% 5.6% 22.9x 1.9x 1.9x 21.1x 15.6x

Non-Alcohol i c Beverages

A.G. BARR p.l.c. LSE:BAG 6.30             700         669                315             63              19.9% (14.9%) (3.0%) 26.3x 2.1x 2.4x 10.6x 11.8x

Arca Continental, S.A.B. de C.V. BMV:AC * 4.34             7,623      10,044           7,281          1,276         17.5% (10.9%) 0.1% 17.4x 1.4x 1.2x 7.9x 6.7x

Britvic plc LSE:BVIC 10.62           2,827      3,857             1,836          249            13.6% (10.1%) 0.0% 26.8x 2.1x 2.1x 15.5x 12.3x

The Coca-Cola Company NYSE:KO 49.37           212,066  228,106         34,326        11,249       32.8% (12.0%) 1.2% 23.3x 6.6x 6.6x 20.3x 20.1x

Fevertree Drinks Plc AIM:FEVR 29.95           3,489      3,356             306             76              24.9% (9.2%) 7.7% NM NM 9.6x NM NM

JDE Peet's N.V. ENXTAM:JDEP 40.78           20,379    26,762           7,708          1,437         18.6% 2.1% 3.3% 22.1x 3.5x 3.3x 18.6x 14.1x

Lassonde Industries Inc. TSX:LAS.A 108.46         752         1,026             1,332          133            10.0% 13.6% ND 11.1x 0.8x 0.7x 7.7x 6.7x

Monster Beverage Corporation NasdaqGS:MNST 80.20           42,297    41,670           4,307          1,554         36.1% 6.9% 9.3% NM 9.7x 8.8x 26.8x 24.2x

National Beverage Corp. NasdaqGS:FIZZ 68.01           3,171      2,869             1,030          205            19.9% 8.9% 5.4% 21.7x 2.8x 2.7x 14.0x 13.0x

Nichols plc AIM:NICL 16.20           598         544                167             37              22.3% (16.6%) (0.8%) 27.4x 3.3x 3.4x 14.7x 16.9x

PepsiCo, Inc. NasdaqGS:PEP 138.60         191,910  225,722         67,654        12,355       18.3% 1.2% 3.9% 28.3x 3.3x 3.3x 18.3x 16.4x

Primo Water Corporation TSX:PRMW 14.19           2,272      3,767             2,442          333            13.6% (19.7%) (4.0%) NM 1.5x 1.9x 11.3x 10.5x

Suntory Beverage & Food Limited TSE:2587 37.45           11,572    12,955           11,355        1,641         14.5% (3.1%) 1.3% 21.5x 1.1x 1.1x 7.9x 7.7x

Mean 20.1% (4.9%) 2.0% 22.6x 3.2x 3.6x 14.5x 13.4x

Median 18.6% (9.2%) 1.3% 22.7x 2.5x 2.7x 14.3x 12.7x

Private Label  & F oodservice

JBS S.A. BOVESPA:JBSS3 3.68             9,809      21,720           42,590        4,338         10.2% (7.7%) (1.2%) NM 0.5x 0.4x 5.0x 4.8x

Lamb Weston Holdings, Inc. NYSE:LW 66.27           9,630      12,019           3,792          793            20.9% (8.6%) 0.5% 26.6x 3.2x 3.3x 15.2x 16.2x

Marfrig Global Foods S.A. BOVESPA:MRFG3 2.71             1,891      5,614             10,830        1,426         13.2% (4.3%) (0.7%) 6.2x 0.5x 0.5x 3.9x 4.2x

Pilgrim's Pride Corporation NasdaqGS:PPC 14.97           3,652      6,077             11,740        697            5.9% 7.1% 4.2% 14.2x 0.5x 0.5x 8.7x 6.4x

Premium Brands Holdings Corporation TSX:PBH 75.45           2,996      3,975             2,801          181            6.5% 8.2% 8.8% NM 1.4x 1.2x 21.9x 15.4x

Seneca Foods Corporation NasdaqGS:SENE.A 35.73           324         548                1,359          119            8.7% ND ND 4.6x 0.4x ND 4.6x ND

TreeHouse Foods, Inc. NYSE:THS 40.53           2,290      4,355             4,324          470            10.9% 1.3% 0.9% NM 1.0x 1.0x 9.3x 8.6x

Tyson Foods, Inc. NYSE:TSN 59.48           21,666    33,044           42,609        4,363         10.2% (0.4%) ND 12.0x 0.8x 0.8x 7.6x 8.1x

Mean 10.8% (0.6%) 2.1% 12.7x 1.0x 1.1x 9.5x 9.1x

Median 10.2% (0.4%) 0.7% 12.0x 0.6x 0.8x 8.1x 8.1x

Snacks

The Hershey Company NYSE:HSY 143.34         29,818    34,037           7,947          1,887         23.7% (0.4%) 1.5% 28.1x 4.3x 4.2x 18.0x 16.2x

J & J Snack Foods Corp. NasdaqGS:JJSF 130.39         2,464      2,316             1,081          102            9.4% (16.1%) ND NM 2.1x 2.3x 22.7x 22.0x

John B. Sanfilippo & Son, Inc. NasdaqGS:JBSS 75.38           861         959                880             93              10.5% (1.5%) ND 16.1x 1.1x 1.1x 10.4x ND

Mondelez International, Inc. NasdaqGS:MDLZ 57.45           82,058    94,658           25,886        4,999         19.3% 1.4% 2.8% 24.6x 3.7x 3.6x 18.9x 17.2x

PepsiCo, Inc. NasdaqGS:PEP 138.60         191,910  225,722         67,654        12,355       18.3% 1.2% 3.9% 28.3x 3.3x 3.3x 18.3x 16.4x

Mean 16.3% (3.1%) 2.7% 24.3x 2.9x 2.9x 17.7x 18.0x

Median 18.3% (0.4%) 2.8% 26.3x 3.3x 3.3x 18.3x 16.8x
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Target Acquirer / Investor Transaction Notes
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▪ In August 2020, Diageo plc, a global alcoholic beverages provider, agreed to acquire 

Aviation American Gin LLC and Davos Brands LLC for total consideration of up to $610 

million, including $335 million upfront and up to $275 million in contingent consideration

▪ Aviation is the second largest and one of the fastest growing brands within its category in 

the U.S., a market in which distillers sold nearly 10 million 9-liter cases of gin in 2019 

▪ The acquisition strengthens Diageo’s position within the U.S. super premium gin segment 

and is consistent with the company’s strategy to acquire high growth brands with 

attractive margins that support premiumization
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s ▪ Emmi AG, a Swiss milk processor, agreed to acquire Indulge Desserts Holdings, LLC, a 

portfolio company of AUA Private Equity, in September 2020 

▪ Indulge Desserts manufactures premium gourmet desserts including Italian specialties, 

Latin desserts, Asian-inspired treats, and gluten- and sugar-free items

▪ The acquisition, which is Emmi’s first North American bakery acquisition, will enable the 

company to expand its global presence in desserts and create new distribution 

opportunities for its Italian desserts business
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▪ In July 2020, sauce manufacturer Giraffe Foods Inc., a portfolio company of Graham 

Partners, acquired Lounsbury Foods Limited

▪ Lounsbury manufactures horseradish and seafood cocktail sauce products

▪ The acquisition broadens Giraffe’s product offering for its foodservice, industrial, and 

retail customers and will enhance Lounsbury’s R&D and manufacturing capabilities
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▪ Groupe Lactalis, a French dairy company, agreed to acquire the Natural, Grated, 

Cultured, and Specialty cheese businesses of The Kraft Heinz Company in September 

2020 for $3.2 billion

▪ Lactalis will acquire a portfolio of brands including Cracker Barrel, Breakstone’s, 

Knudsen, Polly-O, Athenos, Hoffman’s, and the non-U.S. and Canadian Cheez Whiz 

business as well as three U.S. production facilities and one distribution center 

▪ The combination will enable Lactalis to grow its portfolio of brands sold in North America
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) ▪ In July 2020, Swedish oat milk manufacturer Oatly AB raised $200 million through the 

sale of a 10% stake to The Blackstone Group and a consortium of investors which 

includes Oprah Winfrey, Natalie Portman, Howard Schultz, Jay-Z, and others

▪ The company plans to use the proceeds to fund expansion projects in current markets 

and establish new production plants in Europe, the U.S., and Asia

▪ The investment, which values Oatly at approximately $2 billion, comes amid strong 

interest in the plant-based beverage sector, as highlighted by almond milk producer 

Califia Farms’ successful $225 million Series D funding round in January 2020
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s ▪ In August 2020, Eurazeo Brands, a consumer-focused investment division of Eurazeo 

SE, acquired CAVU Ventures-backed Waterloo Sparkling Water Corp. 

▪ Founded in 2017, Waterloo is one of the fastest-growing and largest independent 

sparkling water brands in the U.S., with distribution in over 13,000 retail doors

▪ Eurazeo’s investment provides the company with operational resources, brand-building 

expertise, and capital to grow the business through accelerated product innovation
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▪ TruFood Manufacturing, a contract manufacturer backed by AUA Private Equity, 

announced that it had acquired Simply Natural Foods in July 2020

▪ Simply Natural Foods is a private label manufacturer of better-for-you snack bars and 

confections for leading food brands

▪ The acquisition will enable TruFood to add network capacity, broaden its production 

capabilities, and expand its position in high growth categories and highlights a continued 

shift in investors’ interest in private label assets given the ability to pursue buy-and-build 

strategies and drive economies of scale with those businesses
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▪ In July 2020, private equity firm Sonoma Brands announced that it had acquired Chef’s 

Cut Real Jerky Co.

▪ Chef’s Cut manufactures on-the-go protein snacks from premium cuts of steak

▪ The acquisition follows Sonoma Brands’ acquisition of KRAVE from The Hershey 

Company in June 2020 and the two brands will operate alongside one another as 

Sonoma builds a portfolio of leading brands within the premium meat snacking space

6
Sources: S&P Capital IQ, Mergermarket, company filings, press releases, Alantra research
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