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What We're Discussing with Clients

Data through Q3-2023 show an improving
economic and  pricing  environment
compared with the trends observed in
previous quarters. Ourview is thisimproving
trend supports the theory of a more likely
‘soft landing” and portends a stronger-
than-expected 2024 for M&A transactions.

Today's M&A environment tends to favor
strong companies. While some sellers
are pressing pause in an attempt to time
the market, good companies (those with
strong financials, good growth prospects,
strong management teams, differentiated
offerings, etc.) can attract value- and
objective-maximizing outcomes in the
current market.

MG&A transactions can take many forms and
transaction processes can be designed to
achieve nearly any objective. For example,
seller preferences regarding structure, a
buyer’s profile or retained ownership post-
transaction should be communicated to
potential buyers early in the process to
optimize transaction outcomes. Do not
be shy about exploring alternatives and
options with your investment banker and
M&A advisors.
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Q3 2023 M&A Market Summary

Food & Beverage M&A Experiences Downturn GLOBAL F&B M&A ACTIVITYV

(deal volume in actuals)

= Despite nearly stabilized inflation, Global Food and

Beverage M&A activity still experienced a 29.1% 2,500 2112 ,
decline in Q3-23 transactions, relative to the prior 201 1990 i
year quarter. 22’000 ] !
= U.S. Food & Beverage M&A deal activity also dipped 21'500 T i
in Q3-23 to 114 transactions, representing a 16.1% £ i
decrease from the 136 deals in Q3-22. 51,000 1 :
= One notable trend within the M&A landscape has 500 1 i
been private equity’s declining share of deals. Strategic i
buyers represented 100% of all Q3-23 Food & 0- 2018 2019 | 2020 2021 | 2022 Sep-23 3Q-22  3Q-23
Beverage M&A transactions in the U.S., illustrating a ™
complete absence in financial buyer activity. B Strategic Buyer B Financial Buyer
= Private equity has historically relied more on access US. F&B M&A ACTIVITY®

to leverage for financing their transactions, and

. . . ) (deal volume in actuals)
heightened borrowing costs have constrained their cevonme At

continue to improve and companies are better able to 200 4
control margin through reduced inflationary pressures.

ability to consummate deals. Despite this, the private 800 1 693 690 i
equity industry has $1.4 trillion in unspent dry powder, 700 - :
and thus remains a formidable buyer group going into . 600 - i
Q4. % 500 - i
= Despite the decline in M&A, executives remain E; 400 1 :
optimistic about their industry as supply chains 5 300 A i

100 A
0 A
2018 2019 2020 2021 2022 Sep-23 3Q-22 3Q-23
™
Il Strategic Buyer I Financial Buyer
F&B M&A ACTIVITY BY REGION - GLOBALY F&B M&A ACTIVITY BY SEGMENT - U.S.!)

(Q3-2023) (Q3-2023)

1.3%

42.2%
M Inputs
I Europe North America Africa / Middle East I Food and Beverage Manufacturing
M South America Il Asia / Pacific Distribution and Retail

Source: S&P Capital 1Q Data.
1) Transactions with no reported enterprise value (“EV") and transactions with reported EV up to $500M.
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Macroeconomic Trends & Signals

INFLATION DATA

(month-over-month % change)
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Source: BLS, Federal Reserve Bank of St. Louis, Macro Trends, and S&P Global.
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Key Food & Beverage Trading Statistics

Stock Price % Change EV/EBITDA % Change Current Valuation Stats Net Debt/
Industry & Segment 3 Month 1 Year 3 Month 1 Year Fwd PE TITMPE  EV/EBITDA TTMEBITDA
Agribusiness 6.7% (8.6%) 4.9% (2.9%) 10.8x 11.2x 7.0x 1.1x
a Ethanol (6.6%) 3.5% NM NM 25.9x NM NM 19.1x
3 Fruit and Vegetable 0.5% 6.7% (28.6%) (16.8%) 11.0x 20.3x 7.5x 2.4x
= Protein Processing 0.9% (12.9%) 23.8% 64.3% 11.9x 10.8x 9.9x 3.4x
Ingredients/Flavors (7.1%) (10.1%) (6.8%) (9.1%) 18.0x 30.1x 13.3x 2.6x
Branded Processed Foods (11.7%) (9.2%) (12.0%) (9.8%) 14.1x 24.6x 10.5x 2.9x
%—D Private Label Foods and Beverages (13.5%) 6.7% (25.8%) (28.0%) 17.0x 36.5x 11.2x 3.9x
o Snacks (8.5%) 3.8% (10.3%) (8.1%) 0.0x 38.1x 15.7x 1.2x
E‘P Natural/Organic/BFY (17.1%) (38.6%) (11.3%) (7.0%) 19.3x 35.8x 13.8x 4.7x
% Baked Goods (6.1%) 14.1% (6.0%) (0.6%) 20.0x 22.0x 8.8x 2.3x
g Dairy 0.1% 12.4% (2.3%) (1.9%) 14.9x 24.1x 10.7x 1.8x
-  Specialty-Pet 7.0% 27.0% 4.4% 20.5% 15.9x 22.5x NA 5.5%
o
IE Non-Alcoholic Beverages (2.8%) 8.3% (11.2%) 0.6% 20.6x 36.1x 16.8x 1.9x
Alcoholic Beverages (2.2%) 4.6% (7.8%) (2.8%) 17.6x 28.2x 14.4x 2.7x
Grocery Distribution (2.3%) (24.2%) 12.6% (7.9%) 9.6x 12.6x 8.5x 3.9x
Food Retail (1.9%) 9.1% (3.9%) (0.6%) 12.0x 17.0x 7.5x 2.2X
‘s Foodservice (9.8%) 37.0% (12.7%) (19.3%) 13.8x 32.1x 10.7x 3.1x
i)
& Quick Service Restaurant (9.8%) 17.1% (12.3%) (0.6%) 20.5x 36.3x 15.7x 4.9x
& Fast Casual (12.8%) 19.5% (18.4%) (35.9%) 45.4x 53.9x 17.4% 2.8x
(=
O Differentiated Casual (14.8%) 11.5% (13.7%) (16.0%) 14.5x 37.3x 13.2x 3.6x
-
_g Casual Dining Restaurant (14.3%) 16.4% (11.8%) 2.4% 9.5x 23.5x 11.3x 3.4x
-E Family Restaurant (27.9%) (10.0%) (22.5%) (12.1%) 12.6x 30.0x 11.0x 3.3x
[a) Pizza 2.4% 9.8% 0.0% 3.6% 24.6x 31.5x 18.6x 4.6x
Fine Dining (20.2%) (7.2%) (15.2%) 4.1% 11.6x 18.8x 9.7% 2.8x
Beverage/Snack Retail (13.1%) (8.5%) (15.8%) (34.8%) 66.7% 143.1x 20.6x 2.9x
Overall Median (7.1%) 6.7% (11.3%) (5.0%) 14.9x 29.1x 11.2x 2.9x
MEDIAN 3-MONTH CHANGE IN STOCK PRICEY
(Q3-23 vs. Q2-23)
Specialty-Pet 7.0%
Agribusiness I . %
Pizza 2.4%
Protein Processing m 09%
Fruit and Vegetable m 05%
Dairy 0.1%
Food Retail (1.9%)
Alcoholic Beverages (2.2%)
Grocery Distribution (2.3%)
Non-Alcoholic Beverages (2.8%)
(" s&p 500 (3.6%)  n—)
Baked Goods (6.1%)
Ethanol (6.6%)  ——
Ingredients/Flavors (7.1%) ——
Snacks (8.5%)
Quick Service Restaurant (9.8%)
Foodservice (9.8%) [ | Inputs
Branded Processed Foods (11.7%) M rood and Beverage Manufacturing
Fast Casual (12.8%) Distribution and Retail
Beverage/Snack Retail (13.1%)
Private Label Foods and Beverages (13.5%) I ssp 500
Casual Dining Restaurant (14.3%)
Differentiated Casual (14.8%)
Natural/Organic/BFY (17.1%)
Fine Dining (20.2%)
Family Restaurant (27.9%)
30% 10% 10%

Source: Capital 1Q, Company filings, news reports, and PMCF research.
(1) Industry and segment returns are based on price-weighted performance; S&P is market-weighted.
Companies included in this specific segment statistics are outlined on the following pages
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Food & Beverage Public Trading Comparables

($ in Millions) Net
TT™M TT™M ™ Debt/
Headquarters Market  Enterprise ™ Gross ™ Gross EBITDA TTM EV/ EV/EBITDA
Company Name Location Cap. Value Revenue Profit EBITDA Margin Margin EBITDA Revenue Q3‘23 Q3‘22
Agribusiness
Archer-Daniels-Midland Company United States $40,433  $49172  $96,896 $7,535  $5,088 7.8% 5.3% 1.4x 0.49x 9.7x 10.9x
The Mosaic Company United States 11,829 15,189 15,028 2,641 2,794 17.6%  18.6% 1.1x 0.90x 5.4x 3.3x
Bunge Global SA United States 16,307 21,539 61,264 4,561 3491 7.4% 5.7% 0.7x 0.34x 6.2x 6.8x
CF Industries Holdings, Inc. United States 16,543 19,284 7,668 3,300 3881  43.0%  50.6% NM 2.21x 5.0x 3.6x
Darling Ingredients Inc. United States 8,325 13,041 6,942 1,597 1,064 230%  15.3% 3.9x 1.85x 12.3x 13.5x
The Andersons, Inc. United States 1,726 2,567 16,215 698 329 4.3% 2.0% 0.6x 0.15x 7.8x 7.6x
Agribusiness Median 12.7%  10.5% 1.1x 0.70x 7.0x 7.2x
Ethanol
Green Plains Inc. United States $1,791 $2,458 $3,497 $123 $(6) 35%  -02%  19.1x 0.69x NM  104.6x
Origin Materials, Inc. United States 178 (27) 16 2 (50) 10.3% -320.1% NM NM NM NM
Alto Ingredients, Inc. United States 336 420 1,278 (3) (12) -0.2% -1.0% NM 0.32x NM 9.3x
Ethanol Median 35% -1.0% 19.1x 0.51x NM 56.9x
Fruit and Vegetable
Fresh Del Monte Produce Inc. Cayman Islands $1,243 $1,824 $4.352 $378 $261 8.7% 6.0% 1.6x 0.41x 7.0x 8.4x
Calavo Growers, Inc. United States 448 549 974 75 30 77% 3.1% 2.4x 0.56x 18.1x 38.0x
Seneca Foods Corporation United States 410 876 1,510 153 117 10.1% 7.8% 4.3x 0.57x 7.5% 6.3x
Fruit and Vegetable Median 8.7% 6.0% 2.4x 0.56x 7.5x 8.4x

Protein Processing

Tyson Foods, Inc. United States $17,952  $26,600  $52,881 $2,660  $1,832 5.0% 3.5% 3.6x 0.50x 14.5x 4.6x
WH Group Limited Hong Kong 7,423 11,099 27,854 3,506 1280 12.6% 4.6% 2.1x 0.40x 8.7x 5.3x
JBSSA. Brazil 8,017 27457 72,153 7,858 2944 10.9% 4.1% 3.5x 0.37x 9.3x 3.7x
Pilgrim's Pride Corporation United States 5,406 8,676 16,961 857 758 5.1% 4.5% 3.2x 0.51x 11.4x 3.8x
Seaboard Corporation United States 4,356 4,652 9,946 561 448 5.6% 4.5% 0.0x 0.45x 10.4x 6.2x
Industrias Bachoco, S.A.B. de CV. Mexico 2822 1,955 5435 834 456 153% 8.4% NM 0.36x 4.3x 2.9x
Cal-Maine Foods, Inc. United States 2372 1,724 2947 1,024 868  348%  29.4% NM 0.55x 2.0x 5.9x
Maple Leaf Foods Inc. Canada 2,342 3,808 3,604 308 153 8.5% 4.3% 8.0x 1.06x 24.9x 25.8x
Beyond Meat, Inc. United States 619 1,625 350 ) (217) -0.5% -62.2% NM 4.55x NM NM
Protein Processing Median 8.5% 4.5% 3.4x 0.50x 9.9x 5.0x

Ingredients/Flavors

Givaudan SA Switzerland $30210  $35934 $7,822 $3074 $1472  393% 18.8% 3.8x 4.69x 24.4x 23.8x
International Flavors & Fragrances Inc. United States 17,401 28,195 11,620 3,690 1,747  318%  15.0% 5.3x 2.38x 16.1x 17.9x
Kerry Group plc Ireland 14,844 16,739 9,646 4,336 1,262 449%  131% 1.5x 1.79x 13.3x 16.8x
Symrise AG Germany 13,362 15,994 5,209 1,867 946  358%  182% 2.7x 3.17x 16.9x 18.6x
Ingredion Incorporated United States 6,508 8,757 8,226 1,700 1,135 20.7%  13.8% 1.7x 1.07x 7.7x 7.9x
Tate & Lyle plc United Kingdom 3327 3,619 2,147 1,078 369  502%  17.2% 0.8x 1.69x 9.8x 13.0x
Sensient Technologies Corporation United States 2471 3,175 1,456 472 245 324%  16.8% 2.6x 2.19x 13.0x 13.8x
Ingredients/Flavors Median 358% 16.8% 2.6x 2.19x 13.3x 16.8x

Source: Capital 1Q, Company filings, news reports, and PMCF research.
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Food & Beverage Public Trading Comparables

($ in Millions) Net
TT™M TT™M ™ Debt/

Headquarters Market  Enterprise ™ Gross ™ Gross EBITDA TTM EV/ EV/EBITDA
Company Name Location Cap. Value Revenue Profit EBITDA Margin Margin EBITDA Revenue Q3‘23 Q3‘22

Food and Beverage Manufacturing

Branded Processed Foods

Nestlé S.A. Switzerland $302,675 $363,843 $106,718  $48291 $20,662  453%  19.4% 2.9x 3.48x 17.6x 19.0x
The Hershey Company United States 40,910 45,742 10,858 4,769 2810  439%  259% 1.7x 4.21x 16.3x 19.5x
General Mills, Inc. United States 37,196 49,241 20,281 6,876 3967  339%  19.6% 2.9x 2.43x 12.4x 15.1x
The Kraft Heinz Company United States 41,320 60,622 27,161 9,029 6487  332%  23.9% 2.4x 2.24x 9.3x 10.4x
Kellanova United States 20,373 27,755 15,866 5,050 2,104  31.8%  13.3% 3.0x 1.75x 13.2x 13.2x
McCormick & Company, Incorporated United States 20,352 25,152 6,605 2426 1,187 36.7%  18.0% 3.8x 3.86x 21.2x 21.3x
Hormel Foods Corporation United States 20,783 23,408 12,195 2,052 1,407 16.8%  11.5% 1.4x 1.92x 16.6x 17.8x
Associated British Foods plc United Kingdom 19,295 22,591 24,494 5,163 2497  211%  10.2% 1.0x 0.99x 9.0x 6.1x
Conagra Brands, Inc. United States 13,103 22,547 12,277 3,373 2,365 275%  19.3% 3.8x 1.84x 9.5x 11.9x
Campbell Soup Company United States 12,240 17,020 9357 2,935 1,797  314%  192% 2.2x 1.82x 9.5x 12.4x
The J. M. Smucker Company United States 12,554 16,349 8461 2,909 1,712 344%  20.2% 2.1x 1.93x 9.5x 12.5x
Post Holdings, Inc. United States 5,249 11,235 6,991 1,882 1071 269%  15.3% 5.4x 1.70x 10.5x 12.8x
Premium Brands Holdings Corporation Canada 3,122 5,105 4,688 901 289 19.2% 6.2% 5.7x 1.09x 17.6x 16.9x
Nomad Foods Limited United Kingdom 2,606 4,663 3211 893 503 278% 157% 3.8x 1.41x 9.3x 10.2x
B&G Foods, Inc. United States 715 2,985 2,107 460 315  21.8%  15.0% 6.5x 1.40x 9.5x 12.4x
Branded Processed Foods Median 314% 18.0% 2.9x 1.84x 10.5x 12.8x

Private Label Foods & Beverages

Lamb Weston Holdings, Inc. United States $13481  $16,794 $5,890 $1,685 $1273  28.6%  21.6% 2.5x 3.14x 13.2x 18.3x
TreeHouse Foods, Inc. United States 2,457 4,207 3,634 602 375 16.6%  10.3% 3.9x 1.17x 11.2x 26.7x
Seneca Foods Corporation United States 410 876 1,510 153 117 10.1% 7.8% 4.3x 0.57x 7.5% 6.3x
Private Label Foods & Beverages Median 16.6% 10.3% 3.9x 1.17x 11.2x 18.3x
Snacks

PepsiCo, Inc. United States $233,248 $270,555  $91,617  $49.499 $16,125 54.0%  17.6% 2.0x 3.00x 16.8x 17.0x
Mondelez International, Inc. United States 94413 113,976 35,397 13,413 7183  37.9%  20.3% 2.4x 3.34x 15.9x 16.3x
Tootsie Roll Industries, Inc. United States 2,119 2,024 762 254 130  3383% 17.1% NM 2.79x 15.5x 20.9x
J&J Snack Foods Corp. United States 3,157 3,258 1,559 470 174 301%  11.2% 0.4x 2.15x 18.7x 21.7x
John B. Sanfilippo & Son, Inc. United States 1,143 1,156 981 218 111 222%  11.3% 0.2x 1.16x 10.5x 9.5x
Bridgford Foods Corporation United States 101 97 254 66 11 260% 4.2% NM 0.38x 9.0x 16.5x
Rocky Mountain Chocolate Factory, Inc. United States 30 27 30 6 (4) 19.3% -12.0% NM 0.90x NM NM
Snacks Median 30.1% 11.3% 1.2x 2.15x 15.7x 16.8x
Natural/Organic/BFY

The Simply Good Foods Company United States $3,436 $3,735 $1,243 $453 $229  365%  18.4% 1.0x 3.12x 16.3x 16.2x
The Hain Celestial Group, Inc. United States 928 1,795 1,782 389 130 21.8% 7.3% 5.8x 1.00x 13.8x 14.9x
SunOpta Inc. United States 398 847 952 131 81 13.7% 8.6% 4.7x 0.96x 10.4x 28.5x
Natural/Organic/BFY Median 21.8% 8.6% 4.7x 1.00x 13.8x 16.2x
Baked Goods

Grupo Bimbo, S.A.B. de CV. Mexico $21236  $28327  $23437  $12090 $2916 51.6%  12.4% 2.3x 1.20x 9.7x 8.1x
George Weston Limited Canada 15,198 34,463 44,452 14,452 4,768  325%  10.7% 2.7x 0.79x 7.2x 7.9x
Flowers Foods, Inc. United States 4,687 6,049 5,003 2,385 496 477% 9.9% 2.3x 1.21x 12.2x 12.9x
Lancaster Colony Corporation United States 4,543 4,484 1,859 398 228 214%  12.2% NM 2.46x 19.7x 20.7x
Yamazaki Baking Co., Ltd. Japan 3,789 3,740 7,573 2424 504 32.0% 6.7% NM 0.50x 7.4x 5.3x
ARYZTAAG Switzerland 1,701 1,966 2,341 433 248  185%  10.6% 1.5x 0.92x 7.9x 7.6x
Baked Goods Median 323% 10.7% 2.3x 1.06x 8.8x 8.0x

Source: Capital IQ, Company filings, news reports, and PMCF research.
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Food & Beverage Public Trading Comparables

($ in Millions) Net
™ ™ LY Debt/
Headquarters Market  Enterprise ™ Gross ™ Gross EBITDA TTM EV/ EV/EBITDA

Company Name Location Cap. Value Revenue Profit EBITDA Margin Margin EBITDA Revenue Q3‘23 Q3‘22
Dairy
Danone S.A. France $35486  $47.427  $31,117  $14472  $4,655 46.5% 15.0% 2.5x 1.57x 10.2x 10.0x
Saputo Inc. Canada 8,888 11,623 12,999 1,181 1,082 9.1% 8.3% 2.4x 0.89x 10.7x 15.2x
Emmi AG Switzerland 5,054 5,702 4,824 1,733 453 35.9% 9.4% 1.2x 1.21x 12.6x 12.8x
Glanbia plc Ireland 4,351 4,906 5,840 1,043 438  17.9% 7.5% 1.2x 0.87x 11.2x 11.4x
Lifeway Foods, Inc. United States 152 150 154 41 16 267% 10.6% NM 1.00x 9.2x 23.6x
Dairy Median 26.7% 9.4% 1.8x 1.00x 10.7x 12.8x
Specialty-Pet
Freshpet, Inc. United States $3,177 $3,215 $717 $222 $8  30.9% 1.2% 8.6x 4.81x  384.8x NM
Central Garden & Pet Company United States 2,203 3,242 3,310 947 298 28.6% 9.0% 2.4x 0.99x 10.9x 9.0x
Specialty-Pet Median 29.8% 5.1% 5.5x 290x 197.8x 9.0x

Non-Alcoholic Beverages

The Coca-Cola Company United States $242077 $271,117  $45030  $26,631 $14,168 59.1% 31.5% 1.8x 6.14x 19.1x 20.3x
PepsiCo, Inc. United States 233,248 270,555 91,617 49499 16125 54.0% 17.6% 2.0x 3.00x 16.8x 17.0x
Monster Beverage Corporation United States 55466 52,220 6,923 3,640 1,994 52.6% 28.8% NM 7.80x 26.2x 26.0x
National Beverage Corp. United States 4,390 4,204 1,179 412 223  34.9% 18.9% NM 3.57x 18.9x 17.6x
Primo Water Corporation United States 2,210 3,834 2,295 1,396 428  60.9% 18.6% 3.2x 1.74x 9.0x 9.7x
AG.BARR p.l.c. United Kingdom 664 612 476 178 70  37.3% 14.8% NM 1.36x 8.7x 8.0x
Lassonde Industries Inc. Canada 636 853 1,675 413 130 24.7% 7.8% 1.0x 0.52x 6.6x 6.4x
Non-Alcoholic Beverages Median 52.6% 18.6% 1.9x 3.00x 16.8x 17.0x

Alcoholic Beverages

Anheuser-Busch InBev SA/NV Belgium $110421 $193260  $59,575  $32,197 $17,893 54.0% 30.0% 4.0x 3.37x 10.8x 9.6x
Diageo plc United Kingdom 83,088 104,029 21,747 13,065 7191 60.1% 33.1% 2.7x 4.98x 14.5x 18.8x
Heineken N.V. Netherlands 50,058 71,598 32,487 11,199 5718 34.5% 17.6% 3.2x 2.27x 12.5x 12.8x
Pernod Ricard SA France 42,314 54,246 13,250 7910 3782 59.7% 28.5% 2.7x 4.22x 14.3x 17.1x
Constellation Brands, Inc. United States 46,069 58,557 9,786 4,902 3438 50.1% 35.1% 3.1x 6.10x 17.0x 15.4x
Brown-Forman Corporation United States 27,725 30,375 4,259 2,523 1291  59.2% 30.3% 2.0x 7.13x 23.5x 24.4x
Carlsberg A/S Denmark 18,646 22,332 10,642 4,771 1,894  44.8% 17.8% 1.8x 2.17x 11.8x 11.3x
Kirin Holdings Company, Limited Japan 11,349 16,010 13,927 6,306 1,565  45.3% 11.2% 2.5x 1.17x 10.2x 9.1x
Molson Coors Beverage Company United States 13,757 19,987 11,541 4,260 2,161  36.9% 18.7% 2.6x 1.79x 9.2x 10.3x
Becle, SAB. de CV. Mexico 8,558 9,702 2,584 1,349 406  52.2% 15.7% 3.2x 3.67x 23.9x 14.8x
The Boston Beer Company, Inc. United States 4722 4564 2,062 870 218  42.2% 10.6% NM 2.22x 20.9x 26.4x
Sapporo Holdings Limited Japan 2,481 4,066 3417 1,026 214 30.0% 6.3% 7.2x 1.21x 19.0x 44.5x
Alcoholic Beverages Median 47.7% 18.3% 2.7x 2.82x 14.4x 15.1x

Distribution and Retail

Food Retail

Costco Wholesale Corporation United States $250,160 $243,810 $242290  $30,095 $10,582  12.4% 4.4% NM 1.01x 23.0x 21.1x
Dollar General Corporation United States 23,221 40,903 38,807 12,034 3889 31.0% 10.0% 3.0x 1.05% 10.5x 18.2x
The Kroger Co. United States 32,189 49,659 148,038 33,376 7,737 22.5% 5.2% 2.0x 0.34x 6.4x 6.9x
Dollar Tree, Inc. United States 23,420 33257 29,310 8,839 2561  30.2% 8.7% 2.1x 1.13x 13.0x 13.8x
Koninklijke Ahold Delhaize N.V. Netherlands 29,319 45,007 97,660 26,094 6087  267% 62% 2.2x 0.48x 7.4x 7.4x
Tesco PLC United Kingdom 22,767 35,468 84,739 5,642 4,729 6.7% 5.6% 2.6x 0.43x 7.5x 6.1x
BJ's Wholesale Club Holdings, Inc. United States 9,544 12,632 19,402 3,557 986  18.3% 5.1% 2.3x 0.65x 12.8x 14.7x
J Sainsbury plc United Kingdom 7,190 14,390 39,769 3,199 1,972 8.0% 5.0% 2.9x 0.37x 7.3x 6.6x
Sprouts Farmers Market, Inc. United States 4,366 5719 6,593 2445 514 37.1% 7.8% 1.7x 0.87x 11.1x 8.9x
Weis Markets, Inc. United States 1,695 1,520 4,790 1,203 249 251% 5.2% NM 0.32x 6.1x 7.1x
Ingles Markets, Incorporated United States 1,431 1,747 5,760 1,400 432 24.3% 7.5% 0.7x 0.30x 4.0x 3.8x
Village Super Market, Inc. United States 336 607 2,167 616 100 28.5% 4.6% 1.6x 0.28x 6.1x 7.7x
Natural Grocers by Vitamin Cottage, Inc. United States 294 662 1,141 327 62 287% 5.4% 3.0x 0.59x 10.7x 10.1x
Food Retail Median 25.1% 5.4% 2.2x 0.48x 7.5x 7.7x

Source: Capital 1Q, Company filings, news reports, and PMCF research.
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Food & Beverage Public Trading Comparables

($ in Millions) Net
™ ™ LY Debt/
Headquarters Market  Enterprise ™ Gross ™ Gross EBITDA TTM EV/ EV/EBITDA

Company Name Location Cap. Value Revenue Profit EBITDA Margin Margin EBITDA Revenue Q3‘23 Q3‘22
Grocery Distribution

United Natural Foods, Inc. United States $827 $4,039  $30,272 $4,131 $491  13.6% 1.6% 3.9x 0.13x 8.2x 7.8x
SpartanNash Company United States 762 1,575 9,825 1,492 185 15.2% 1.9% 3.3x 0.16x 8.5x 9.2x
AMCON Distributing Company United States 125 311 1,975 171 34 8.6% 1.7% 4.2x 0.16x 9.3x 10.2x
Grocery Distribution Median 13.6% 1.7% 3.9x 0.16x 8.5x 9.2x
Foodservice

Sysco Corporation United States $33,350 $43.804 $76818  $14,114 $3,534  184% 4.6% 2.9x 0.57x 12.4x 13.4x
Performance Food Group Company United States 9,194 13,910 53,574 6,343 1,298 11.8% 2.4% 3.4x 0.26x 10.7x 14.7x
US Foods Holding Corp. United States 9,802 14,364 35,176 6,012 1,365  17.1% 3.9% 3.1x 0.41x 10.5x 13.5x
The Chefs' Warehouse, Inc. United States 840 1,700 3,275 773 149 23.6% 4.5% 4.4x 0.56x 11.4x 14.1x
Colabor Group Inc. Canada 84 151 483 85 17 177% 3.5% 2.8x 0.32x 9.1x 9.1x
Foodservice Median 17.7% 3.9% 3.1x 0.41x 10.7x 13.5x

Quick Service Restaurant

McDonald's Corporation United States $191,985 $238907  $25014  $14317 $13454 572%  53.8% 3.1x 9.87x 17.8x 17.9x
Yum! Brands, Inc. United States 35,010 46,852 7,059 3464 2503  49.1%  35.5% 4.5x 6.70x 18.7x 18.8x
Restaurant Brands International Inc. Canada 21,287 36,323 6,891 2,778 2323  403%  33.7% 5.6x 5.36x 15.6x 14.3x
The Wendy's Company United States 4,272 7847 2,159 760 500 352% 23.1% 7.2x 3.63x 15.7x 17.0x
Jack in the Box Inc. United States 1,389 4,378 1,723 508 339 295%  19.7% 4.9x 2.54% 12.9x 15.6x
Quick Service Restaurant Median 40.3% 33.7% 4.9x 5.36x 15.7x 17.0x
Fast Casual

Chipotle Mexican Grill, Inc. United States $50,536  $53,068 $9,536 $3870 $1.836  40.6%  19.3% 1.1x 5.72x 28.9x 33.7x
Wingstop Inc. United States 5391 5,929 438 212 130  484%  29.6% 49x  14.34x 45.8x 48.5x
Shake Shack Inc. United States 2292 2,768 1,040 378 90  36.4% 8.6% 2.2x 2.79x 30.9x 48.2x
El Pollo Loco Holdings, Inc. United States 295 536 472 93 52 197%  11.1% 3.3x 1.14x 10.2x 11.6x
Potbelly Corporation United States 229 394 486 154 24 31.6% 4.9% 2.1x 0.82x 16.7x 41.0x
Noodles & Company United States 114 395 517 85 31 16.4% 6.1% 4.2x 0.76x 12.6x 19.7x
Fiesta Restaurant Group, Inc. United States 217 346 403 81 20  20.0% 4.9% 2.8x 0.86x 17.4x 27.2x
Fast Casual Median 31.6% 8.6% 2.8x 1.14x 17.4x 33.7x
Differentiated Casual

The Cheesecake Factory Incorporated United States $1,554 $3,302 $3,409 $1,354 $204  39.7% 6.0% 4.0x 0.97x 16.2x 17.8x
Dave & Buster's Entertainment, Inc. United States 1,592 4453 2,184 653 518  299%  23.7% 3.8x 2.04x 8.6x 11.1x
BJ's Restaurants, Inc. United States 553 1,060 1,346 170 88  12.6% 6.5% 3.3x 0.79x 12.1x 19.1x
Chuy's Holdings, Inc. United States 642 750 449 94 52 209%  11.7% 1.5x 1.70x 14.3x 11.2x
Differentiated Casual Median 25.4% 9.1% 3.6x 1.33x 13.2x 14.5x

Casual Dining Restaurant

Darden Restaurants, Inc. United States $17,231  $23977  $10,772 $2,188 $1,616  203%  15.0% 3.3x 2.23x 14.8x 14.3x
Texas Roadhouse, Inc. United States 6,415 7,062 4,477 729 488  163%  10.9% 1.2x 1.62x 14.5x 14.2x
Bloomin' Brands, Inc. United States 2,142 4,148 4,572 801 549 175%  12.0% 2.8x 0.91x 7.6x 7.3x
Brinker International, Inc. United States 1,410 3,555 4,190 548 388 13.1% 9.3% 3.4x 0.86x 9.2x 11.0x
Dine Brands Global, Inc. United States 769 2,256 833 396 212 47.6%  254% 7.0x 2.61x 10.7x 11.1x
Red Robin Gourmet Burgers, Inc. United States 128 716 1,294 197 60  152% 4.6% 4.0x 0.55x 11.9x 11.5x
Casual Dining Restaurant Median 16.9% 11.5% 3.4x 1.27x 11.3x 11.3x

4 ol
Source: Capital 1Q, Company filings, news reports, and PMCF research.
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Food & Beverage Public Trading Comparables

($ in Millions) Net
™ ™ TT™M Debt/

Headquarters Market  Enterprise ™ Gross ™ Gross EBITDA TTM EV/ EV/EBITDA
Company Name Location Cap. Value Revenue Profit EBITDA Margin Margin EBITDA Revenue Q3‘23 Q3‘22

Family Restaurant

Cracker Barrel Old Country Store, Inc. United States $1,489 $2,628 $3,443 $1,107 $239  321% 6.9% 3.2x 0.76x 11.0x 12.5x
BJ's Restaurants, Inc. United States 553 1,060 1,346 170 88 12.6% 6.5% 3.3x 0.79x 12.1x 19.1x
Denny's Corporation United States 470 856 469 184 81 39.2% 17.2% 4.4x 1.81x 10.6x 11.2x
Family Restaurant Median 32.1% 6.9% 3.3x 0.79x 11.0x 12.5x
Pizza

Domino's Pizza, Inc. United States $13,293  $18443 $4,469 $1,211 $866  27.1%  19.4% 5.4x 4.09x 21.3x 20.5x
Papa John's International, Inc. United States 2,233 3211 2,091 641 202 30.7% 9.6% 3.9x 1.55x 15.9x 15.4x
Pizza Median 289% 14.5% 4.6x  2.82x 18.6x 18.0x
Fine Dining

The ONE Group Hospitality, Inc. United States $174 $324 $331 $65 $25  19.6% 77% 3.2x 0.99x 12.7x 9.5x
RCI Hospitality Holdings, Inc. United States 571 830 290 247 85 853% 29.4% 2.8x 2.86x 9.7x 9.4x
Fine Dining Median 85.3% 29.4% 28x  2.86x 9.7x 9.4x

Beverage/Snack Retail

Starbucks Corporation United States $104,541 $125349  $35016 $9.300 $6,505  26.6%  18.6% 2.2x 3.58x 19.3x 18.5x
Dutch Bros Inc. United States 1,619 2,511 913 247 115 27.0% 12.6% 3.6x 2.96x 21.9x 83.9x
Beverage/Snack Retail Median 268% 15.6% 2.9x 3.27x 20.6x 51.2x

FOOD & BEVERAGE EARNINGS RELEASE CALENDAR

December 2023 January 2024
12/4/23 Dollar General Corporation 12/15/23 Darden Restaurants, Inc. 1/4/24 Lamb Weston Holdings, Inc. 1/26/24 Mondelez International, Inc.
12/5/23 The J. M. Smucker Company 12/19/23 General Mills, Inc. 1/4/24 The Simply Good Foods Company 1/29/24 Sysco Corporation
12/5/23 Village Super Market, Inc. 12/20/23 Calavo Growers, Inc. 1/5/24 Constellation Brands, Inc. 1/29/24 J&J Snack Foods Corp.
12/5/23 Dave & Buster's Entertainment, Inc. 12/27/23 A.G. BARR p.l.c. 1/5/24 Conagra Brands, Inc. 1/30/24 John B. Sanfilippo & Son, Inc.
12/6/23 Brown-Forman Corporation 12/27/23 J Sainsbury plc 1/9/24 Tesco PLC 1/30/24 Diageo plc
12/6/23 Campbell Soup Company 12/28/23 Cal-Maine Foods, Inc. 1/17/24 AMCON Distributing Company 1/31/24 Brinker International, Inc.
12/7/23 National Beverage Corp. 12/29/23 Bridgford Foods Corporation 1/19/24 PepsiCo, Inc. 1/31/24 Starbucks Corporation
12/8/23 Costco Wholesale Corporation 1/25/24 Archer-Daniels-Midland Company 1/31/24 McDonald's Corporation
12/8/23 United Natural Foods, Inc. 1/25/24 Givaudan SA
12/13/23 DAVIDSTEA Inc. 1/26/24 McCormick & Company, Incorporated
February 2024
2/1/24 Lancaster Colony Corporation 2/7/24 Carlsberg A/S 2/9/24  Sensient Technologies Corporation 2/14/24 Jack in the Box Inc.
2/2/24 Chipotle Mexican Grill, Inc. 2/7/24 Yum! Brands, Inc. 2/9/24 Yamazaki Baking Co., Ltd. 2/14/24 Koninklijke Ahold Delhaize N.V.
2/2/24 Industrias Bachoco, S.A.B. de CV. 2/8/24 Flowers Foods, Inc. 2/9/24 The Coca-Cola Company 2/14/24 Denny's Corporation
2/2/24 Ingredion Incorporated 2/8/24 Tate & Lyle plc 2/9/24 Pilgrim's Pride Corporation 2/14/24 Bloomin' Brands, Inc.
2/2/24 Post Holdings, Inc. 2/8/24 Bunge Global SA 2/9/24 Kellanova 2/14/24 The Andersons, Inc.
2/2/24 Natural Grocers by Vitamin Cottage, Inc.  2/8/24  Green Plains Inc. 2/9/24 International Flavors & Fragrances Inc.  2/14/24 Shake Shack Inc.
2/5/24  Performance Food Group Company 2/9/24 Tootsie Roll Industries, Inc. 2/12/24 Restaurant Brands International Inc. 2/14/24 Kirin Holdings Company, Limited
2/5/24 The Hain Celestial Group, Inc. 2/9/24 Sapporo Holdings Limited 2/12/24 TreeHouse Foods, Inc. 2/14/24 Heineken N.V.
2/5/24 Tyson Foods, Inc. 2/9/24 Saputo Inc. 2/13/24 The Boston Beer Company, Inc.
2/7/24 Central Garden & Pet Company 2/9/24 Colabor Group Inc. 2/13/24 Kerry Group plc

H’

a”

Source: Capital 1Q, Company filings, news reports, and PMCF research.
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Market Commentary

Lingering inflationary and supply chain headwinds are moderating yet continue to impact Food &
Beverage companies, but executives are looking ahead by continuing various strategic efforts to meet
changing consumer demands.

August 2023: On the beef and pork market: “The beef industry will likely continue facing headwinds. As you may have
seen in the latest USDA cattle inventory report, herd liquidation continues to tighten supply, leading to higher cattle cost,
narrowing spreads and difficult export conditions. Pork remains under pressure across the industry and we continue to
see headwinds there with both our internal live production and external sourced hog supply, increased feed costs and
low cut out Stroh spread compression through our results.

Donnie King, President and Chief Executive Officer, Tyson Foods

September 2023: On inflation outlook: “We expect full-year inflation to continue to moderate and be in the low to
mid-single digits, which is a decline compared to the over 9% reflected in our fiscal 2023 results, We're also expecting
ongoing near-term volume headwinds as consumers continue to adapt to higher costs across their household budgets.”

John Howard, CFO, United Natural Foods, Inc.

October 2023: On shifting consumer interests: “Science continues to accelerate innovation in Nutrition with an ever-
present consumer interestin turning their food, beverage and supplement consumption to their personal health and dietary
needs. Beyond the challenges and opportunities connected to these external factors, we believe ADM is positioned to
leverage productivity and innovation to build momentum in the coming year, a continuation of the strategic efforts we
have been driving throughout 2023

Juan Ricardo Luciano, Chairman, CEO & President, Archer-Daniels-Midland Company

November 2023: On business seasonality: “The selling price of any fresh produce item fluctuates throughout the year
due to supply and demand for that particular item as well as the pricing and availability of other fresh produce items,
many of which are season in nature such as summer months when competing seasonal fruits is abundant. Last year was

an atypical year for our company in terms of seasonality due to the high inflationary environment we faced and a lag in
price increases, which resulted in an unusually soft first and a stronger second half of the year.”

Monica Vicente, Senior VP, CFO & Principal Accounting Officer, Fresh Del Monte Produce Inc.

Sources: Company filings and conference call transcripts.
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Key Deal Highlights

Platform Add-On

Authentic Restaurant Brands acquires

Fiesta Restaurant Group

Product Expansion

Molson Coors Beverage Company
acquires Blue Run Spirits

Platform Expansion

FAT Brands Inc (NASDAQ: FAT) ac-
quires Smokey Bones Bar and Girill

Product Expansion

Second Nature Brands acquires
Sahale Snacks

Sources: Company press releases.

On August 7, Authentic Restaurant Brands (“ARB”), a portfolio company of
Garnett Station Partners, announced they have entered into a definitive
agreement to acquire Fiesta Restaurant Group, parent company of the Pollo
Tropical restaurant brand. Matt Perelman, Managing Partner and Co-Founder
of Garnett Station Partners noted, “We are proud to add Pollo Tropical to
ARB’s existing portfolio of successful culinary brands catered to local markets
and look forward to working with the Fiesta team to elevate the Pollo Tropical
brand together”.

On August 8, Molson Coors Beverage Company (‘MCBC”), reached an
agreement to acquire Blue Run Spirits, an award-winning producer of finely
crafted bourbon and rye whiskies. Molson Coors’ CCO Michelle St. Jacques
said, “Molson Coors has been on a journey to broaden beyond our beer roots
and build powerful brands in growing categorie