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Size Profile, II'M Financials, Forward Estimates

(USD in millions, except per share data)
Size Profile LTM Operating Data Forward Estimates

c N ik Price at % of 52 TEV Total LTM LTM 2022 Est. 2022 Est.
ompany Name icker 12/31/22  Week High Assets Revenue EBITDA Revenue EBITDA

Processed Ingredients

Archer-Daniels-Midland Company ADM $92.85 93.9% $55,553 $58,304 $98,707 $5,277 $100,468 $5,769
McCormick & Company, Incorporated MKC $82.89 77.2% $25,769 $12,941 $6,385 $1,137 $6,637 $1,278
Bunge Limited BG $99.77 77.7% $20,421 $24,792 $67,255 $2,935 $66,576 $2,995
Darling Ingredients Inc. DAR $62.59 71.5% $13,780 $8,809 $6,074 $1,050 $6,951 $1,974
Ingredion Incorporated INGR $97.93 96.1% $8,926 $7,403 $7,714 $943 $8,553 $1,083

Alcoholic Beverages

Constellation Brands, Inc. STZ $231.75 88.6% $52,830 $24,463 $9,557 $3,431 $9,822 $3,526
Brown-Forman Corporation BF.B $65.68 84.0% $33,267 $6,852 $4,134 $1,352 $4,266 $1,421
Molson Coors Beverage Company TAP $51.52 85.7% $17,098 $26,709 $10,691 $1,662 $10,948 $2,119
The Boston Beer Company, Inc. SAM $329.52 61.6% $4,083 $1,531 $1,991 $147 $2,130 $282

The Coca-Cola Company KO $63.61 94.7% $288,251 $92,471 $42,343 $13,531 $44,053 $14,059
PepsiCo, Inc. PEP $180.66 96.7% $271,892 $94,461 $83,644 $15,156 $87,986 $16,180
Monster Beverage Corporation MNST $101.53 97.0% $49,986 $8,205 $6,223 $1,667 $7,138 $2,148
Primo Water Corporation PRMW $15.53 92.4% $4,076 $3,601 $2,200 $380 $2,330 $460
National Beverage Corp. F17.7 $46.53 80.7% $3,940 $500 $1,161 $199 $1,215 $231

Source: Capital 1Q
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Financial Performance (cont.)
Size Profile, LTM Financials, Forward Estimates

(USD in millions, except per share data)

Size Profile LTM Operating Data Forward Estimates
c N ik Price at % of 52 TEV Total LTM LTM 2022 Est. 2022 Est.
ompany Name icker 12/31/22  Week High Assets Revenue EBITDA Revenue EBITDA

Meat Processing

Tyson Foods, Inc. TSN $62.25 61.8% $30,647 $36,821 $53,282 $5,598 $55,588 $4,694
Hormel Foods Corporation HRL $45.55 82.7% $26,595 $13,307 $12,459 $1,548 $12,932 $1,685
Pilgrim's Pride Corporation PPC $23.73 68.5% $8,854 $9,079 $17,380 $2,519 $16,613 $1,208
Cal-Maine Foods, Inc. CALM $54.45 83.4% $2,328 $1,763 $2,530 $675 $2,630 $878
Nestlé S.A. NESN $115.87 82.5% $392,652 $144,105 $95,616 $18,927 $97,795 $20,774
Mondelez International, Inc. MDLZ $66.65 95.9% $108,219 $68,036 $30,459 $5,778 $32,767 $6,405
General Mills, Inc. GIS $83.85 94.9% $57,578 $31,320 $19,367 $3,763 $20,200 $4,052
Kellogg Company K $71.24 92.3% $30,448 $19,016 $14,902 $2,442 $15,546 $2,410
Conagra Brands, Inc. CAG $38.70 98.7% $28,008 $22,414 $12,041 $2,136 $12,580 $2,447
Campbell Soup Company CPB $56.75 98.2% $20,705 $12,177 $8,901 $1,598 $9,386 $1,761
B&G Foods, Inc. BGS $11.15 32.5% $3,437 $3,984 $2,112 $264 $2,176 $328
Fresh Del Monte Produce Inc. FDP $26.19 83.3% $1,993 $3,396 $4,420 $216 $4,504 $235

Source: Capital 1Q

Q4 2022 | Industry Update — Food and Beverage



Return Profile, Trading Multiples

Return Profile Trading Multiples
c N Tick Return Return Revenue EBITDA EBITDA Sovr Bet TEV / LTM TEV / LTM
ompany Name 1cker on Assets on Equity Growth Margin Growth “yrbeta Revenue EBITDA

Processed Ingredients

Archer-Daniels-Midland Company ADM 4.8% 17.8% 23.2% 5.3% 44.1% 0.8x 0.6x 10.5x
McCormick & Company, Incorporated MKC 4.6% 15.4% 3.9% 17.8% -9.7% 0.6x 4.0x 22.7x
Bunge Limited BG 6.4% 17.6% 22.1% 4.4% 9.5% 0.7x 0.3x 7.0x
Darling Ingredients Inc. DAR 5.9% 21.5% 36.5% 17.3% 35.7% 1.3x 2.3x 13.1x
Ingredion Incorporated INGR 6.3% 14.4% 14.6% 12.2% -2.5% 0.8x 1.2x 9.5x

Mean 5.6% 17.3% 20.0% 11.4% 15.5% 0.8x 1.7x 12.5x

Median 5.9% 17.6% 22.1% 12.2% 9.5% 0.8x 1.2x 10.5x

Alcoholic Beverages

Constellation Brands, Inc. STZ 7.6% 1.4% 10.2% 35.9% 5.9% 1.0x 5.5x 15.4x
Brown-Forman Corporation BE.B 11.8% 29.7% 14.1% 32.7% 20.0% 0.7x 8.0x 24.6x
Molson Coors Beverage Company TAP 2.3% 3.6% 7.4% 15.5% -28.6% 0.9x 1.6x 10.3x
The Boston Beer Company, Inc. SAM 2.8% 2.6% -8.3% 7.4% -38.3% 1.0x 2.1x 27.8x

Mean 6.1% 9.3% 5.9% 22.9% -10.3% 0.9x 4.3x 19.5x

Median 5.2% 3.1% 8.8% 24.1% -11.3% 1.0x 3.8x 20.0x
The Coca-Cola Company KO 8.4% 41.0% 12.0% 32.0% 1.3% 0.6x 6.8x 21.3x
PepsiCo, Inc. PEP 8.4% 55.7% 9.1% 18.1% 4.4% 0.6x 3.3x 17.9x
Monster Beverage Corporation MNST 12.8% 18.5% 17.1% 26.8% -9.2% 0.9x 8.0x 30.0x
Primo Water Corporation PRMW 2.4% -2.4% 6.8% 17.3% 7.5% 1.2x 1.9x 10.7x
National Beverage Corp. F1zzZ 19.7% 36.9% 5.4% 17.2% -16.9% 1.1x 3.4x 19.8x

Mean 10.3% 30.0% 10.1% 22.3% -2.6% 0.9x 4.7x 19.9x
Source: Capital 1Q Median 8.4% 36.9% 9.1% 18.1% 1.3% 0.9% 3.4x 19.8x
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Valuation Metrics (cont.)
Return Profile, Trading Metrics

Return Profile Trading Multiples
C N Tick Return Return Revenue EBITDA EBITDA 5vr Bet TEV / LTM TEV / LTM
ompany Name reker on Assets on Equity Growth Margin Growth yr et Revenue EBITDA

Meat Processing

Tyson Foods, Inc. TSN 7.5% 17.3% 13.2% 10.5% -0.3% 0.7x 0.6x 5.5x
Hormel Foods Cotporation HRL 6.2% 13.8% 9.4% 12.4% 15.0% 0.2x 2.1x 17.2x
Pilgrim's Pride Corporation PPC 14.7% 35.0% 25.4% 14.5% 234.1% 1.0x 0.5x 3.5x
Cal-Maine Foods, Inc. CALM 25.3% 40.8% 78.8% 26.7% 6957.7% -0.1x 0.9x 3.4x
Mean 13.4% 26.7% 31.7% 16.0% 1801.6% 0.5x 1.0x 7.4x
Median 11.1% 26.1% 19.3% 13.5% 124.5% 0.5x 0.7x 4.5x

Processed Branded Foods

Nestlé S.A. NESN 7.3% 36.1% 7.0% 19.8% 9.4% 0.3x 4.1x 20.7x
Mondelez International, Inc. MDLZ 4.3% 11.6% 7.4% 19.0% -7.6% 0.7x 3.6x 18.7x
General Mills, Inc. GIS 6.3% 28.2% 41% 19.4% -4.9% 0.3x 3.0x 15.3x
Kellogg Company K 6.6% 34.2% 4.8% 16.4% 3.2% 0.4x 2.0x 12.5x
Conagra Brands, Inc. CAG 5.2% 7.8% 7.3% 17.7% 2.1% 0.6x 2.3x 13.1x
Campbell Soup Company CPB 6.5% 23.7% 6.3% 18.0% -13.4% 0.4x 2.3x 13.0x
B&G Foods, Inc. BGS 2.9% -4.8% 5.9% 12.5% -15.9% 0.4x 1.6x 13.0x
Fresh Del Monte Produce Inc. FDP 2.2% 3.5% 4.3% 4.9% 4.6% 0.7x 0.5x 9.2x

Mean 5.2% 17.5% 5.9% 16.0% -2.8% 0.5x 2.4x 14.4x
Source: Capital IQ Median 5.7% 17.6% 6.1% 17.8% -1.4% 0.4x 2.3x 13.1x
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3 LTM Equity Performance
Major Indexes
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Last Twelve (12) Months as of December 31, 2022

(USD in millions)

Close Date

Feb-22
Jul-22

Aug-22
Oct-22
Sep-22
Jul-22

Oct-22
Feb-22
Nov-22
Jun-22
Feb-22
Jun-22
Aug-22
Mar-22
Nov-22
Sep-22
Aug-22
Oct-22
Feb-22
Dec-21
Mar-22
Apr-22
Nov-22
Apr-22
Nov-22
Jan-22
May-22
Oct-22
Nov-22
Aug-22

Target

Tropicana Products, Inc./Naked Juice Company and Other Select Juice Brands
Sanderson Farms, Inc.

Clif Bar & Company

Significant Portion of Meal Preparation business of TreeHouse Foods, Inc.
Three Dry Pet Food Manufacturing Plants in the U.S.

Helper Main Meals and Suddenly Salad Side Dishes Businesses

Wilderness Trail Distillery, LLC

CANarchy

Business and Assets of Imperial Sugar Company

TNT Crust, Inc.

Shafer Vineyatrds

Dippin' Dots, LLC

Stone Brewing Co. LLC

21Seeds, Inc.

Nestlé's Gateway infant formula plant in Eau Claire, Wisconsin

Keystone Natural Holdings, LL.C

Certain Assets Associated with the Kitchen Basics Brand of Ready-to-use Stock
Portion of Mainstream and Premium Wine Portfolio of Constellation Brands,
Kings Group and Premium Italian Charcuterie Brands

GlobalOne Pet Products LL.C

Charlotte, N.C. Production Facility

Assets of InHarvest, Inc.

Montauk Brewing Company, Inc.

Manufacturing facility of Evans Food Group in Kings Mountain

Kohana Coffee, LLC

Meier's Wine Cellars, Inc.

Frozen Vegetable Manufacturing Operations of Growers Express LLC
Infusionz, LL.C

All Assets of Production Facility Located in Verona, Virginia

Frozen fruit processing facility located in Oxnard, California

Source: Capital 1Q

PAI Partners; PAI Europe VII

Cargill, Incorporated; Wayne Farms, LLC

Mondelez International, Inc.

InvestIndustrial; Investindustrial VII L.P.

Colgate-Palmolive Company
Eagle Family Foods Group LLC
Davide Campati-Milano N.V.
Monster Beverage Corporation
United States Sugar Corporation
General Mills, Inc.

Starfield Propetties, Inc.

DD Acquisition Holdings, LLL.C
Sapporo USA, Inc.

Diageo plc

Perrigo Company plc

House Foods America Corporation
Del Monte Foods, Inc.

The Wine Group LLC
Rigamonti Salumificio S.P.A.
Nextmune AB

CCBCC Operations, LLC
Riviana Foods Inc.

Tilray Brands, Inc.

Utz Quality Foods, LLC
Westrock Beverage Solutions, LLC
Vintage Wine Estates, Inc.
B&G Foods, Inc.

Bloomios, Inc.

BioSteel Sports Nutrition Inc.
N/A

Acquirer Implied TEV

$5,738
$4,404
$2,900
$950
$727
$607
$600
$329
$315
$252
$250
$221
$168
$160
$110
$110
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5 Change in Market Capitalization by Sector
Last Three (3) Months as of December 31, 2022
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6 M&A Deal Flow Statistics
Last Three (3) Years as of December 31, 2022

M&A Deal Count - Number of Transactions
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Source: Capital 1Q
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7 Houlihan Capital
About Us

About Houlihan Capital

Houlihan Capital is a leading, solutions-driven valuation, financial advisory and boutique investment banking firm. We pride ourselves on being
thought leaders in an ever-changing landscape.

Houlihan Capital is SOC-compliant, a FINRA and SIPC member and committed to the highest levels of professional ethics and standards.

Valuation & Financial Advisory
We provide an array of services that include enterprise valuations, portfolio valuation, valuation of carried interest, transaction opinions, tax and
financial reporting compliance, purchase price allocations, and a wide variety of consulting services through our Financial Advisory Group.

Investment Banking

Through our Investment Banking Group, we offer sell-side/buy-side advisory and capital raises. Through our Special Situations desk, we provide
services that fit outside the archetypal verticals, including liquidity solutions, transactional advisory, and secondary market advisory and trading.

Litigation Support

Our team provides support for a wide variety of situations including commercial and shareholder disputes, derivatives and structured finance
litigation, and fraudulent conveyance.

Contact:
Andrew Smith Paul Clark Michael Norton Monica Blocker
President Managing Director Director, Business Development Director, Business Development
asmith@houlihancapital.com pclark@houlihancapital.com mnorton@houlihancapital.com mblocker@houlihancapital.com
(312) 450-8610 (312) 450-8656 (312) 450-8628 (312) 450-8699
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