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Food, Beverage & Agriculture Practice

The report provides analysis and commentary surrounding current capital market and M&A
trends across the food, beverage & agriculture segment, including the below sub-segments:
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Select Q2 2022 Transactions

N2 Heartland

N Z AG SYSTEMS

has been acquired by

TITAN
MACHINERY

Heartland was acquired by Titan Machinery Inc. and D.A. Davidson served
as exclusive financial advisor to the team. Heartland is the largest CASE IH
Application Equipment distributorship in North America and one of the

leading national distributors for sprayer parts and accessories to co-

SELL-SIDE ADVISOR

operatives and farm service providers

Mill Haven Foody

Select Milk
~y

L
GENERA

% Ara Partners

YT,
W &MA’G

AgCertain

Mill Haven Foods, a leader in
custom blending and packaging of
dry dairy food ingredients to
customers around the globe was
acquired by Select Milk

Genera Energy, a Vonore,
Tennessee-based manufacturer of
non-wood agricultural pulp and
molded fiber products was acquired
by Ara Partners

Maytag Dairy Farms, lowa-based
blue cheese manufacturer was
acquired by AgCertain backed by
Midwest Growth Partners

gﬂm GQURMET
e F%ODS

GlacierPoint

ENTERPRISES

ZCLIF

JMondelez,

International

3ty

HELPER 3

OALAL

CAGLE

Family Foods Group

L

Southern Ice Cream and Gourmet
Foods (“Southern”), a full-service
distributor of ice cream and related
products throughout the Carolinas
was acquired by GlacierPoint, a
portfolio company of Mill Point
Capital

Clif Bar & Company, an Emeryville,
California-based leading maker of
nutritious energy bars with organic
ingredients was acquired for $2.9B
by Mondelez

Helper and Suddenly Salad are
General Mills businesses that were
roughly $235 million in 2021 sales
and have been acquired by Eagle
Family Foods Group (a Kelso
portfolio Company) for $610 million
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Industry at a Glance

WHAT WE ARE READING

FOOD
INDUSTRY
EXECUTIVE

What Are the Benefits of
Using Blockchain in Your
Food and Beverage

Supply Chain?

Y2 CNBC

The plant-based food
industry is facing a reset
as Beyond Meat and Oatly
shares suffer

The war in Ukraine is fuelling a

global food crisis

WHAT WE ARE LISTENING TO

10U10 |
aSSETS

Liquid Assets: A Beverage
Industry Podcast
“How big is the E-Commerce
Opportunity for Alcohol
Brands?”

BUSINESS OF

Business of Beverages Podcast
‘Easy Peasy — Ben Branson
Discusses Seedlip & the Non-Alc
Drink Space...”

mﬁv\taste radio

Taste Radio
“When Looking for an Investor,
Look for a Friend”

WHERE WE WILL BE NEXT

San Diego, CA; Nashville, TN;
Austin, TX

Please Reach Out To Meet in
Person
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https://foodindustryexecutive.com/2022/05/what-are-the-benefits-of-using-blockchain-in-your-food-and-beverage-supply-chain/?utm_medium=email&_hsmi=213968663&_hsenc=p2ANqtz--OK1eUDm1M1i0Agy9Mo_S36fdoFwd4k6cOoWfy9vEfUYrt-lByd9CePSs89wxj_gMPd0KP9SOQmsJaCgCqB7aXlsPYxA&utm_content=213968663&utm_source=hs_email
https://www.cnbc.com/2022/05/14/plant-based-food-stocks-beyond-meat-oatly-face-a-reset.html
https://graphics.reuters.com/UKRAINE-CRISIS/FOOD/zjvqkgomjvx/
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modity Pricing
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Food Beverage & Agriculture Trading Update

LTM STOCK PRICE PERFORMANCE
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Beverage and Pet
——— S&P 500 m——— Russell 2,000

Source: S&P Capital 1Q, as of 06/30/22
Note: Please see pages 9-14 for index constituents | ‘
Tech-enabled food bev & pet (Tech FBP) not included EV/INTM EBITDA multiples % D A DAVI D S 0 N 6

NTM = Next Twelve Months
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Public Company Valuation & Operating Metrics

1 MONTH % CHANGE IN STOCK PRICE
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Note: Please see pages 9-14 for index constituents

Tech FBP stands for Tech-enabled Food Beverage & Pet & Rest. Is shortened for Restaurant

1) The S&P median EBITDA and Revenue Multiples represents NTM as of 06/30/2022

12 MONTH % CHANGE IN STOCK PRICE
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M&A Trends

QUARTERLY CONSUMER MIDDLE MARKET M&A VOLUME
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Public Comparable & Recent Transactions by Subsector

FOOD PUBLIC COMPARABLE COMPANIES

($U.S. in millions, except share amounts)
6/30/2022 EV Multiple
SHETS %of 52 EWC Enterprise CY 2022

Week High ; BEIES EBITDA BEIES EBITDA

Protein Processing

E
Tyson Foods, Inc. $86.06 85.4 % $ 31,275 $38,615 E 0.7x 5.4x 0.7x
JBSS.A $6.04 79.4% $ 13,395 $ 30,259 E 0.4x 3.1x 0.4x
BRF S.A $2.60 49.0 % $2,799 $6,566 E 0.6x 8.3x 0.6x
Marfrig Global Foods S.A. $2.31 43.2 % $1,530 $ 6,604 % 0.3x 2.1x 0.4x
Seaboard Corporation $3,882.58 88.2 % $ 4,507 $4,873 E 0.5x 6.8x NA
BellRing Brands, Inc. $24.89 728 % $3,394 $4,274 E 3.2x 16.8x 3.0x
Beyond Meat, Inc. $23.94 15.1 % $1,521 $2,131 E 4.6x NM 4.4x
Cal-Maine Foods, Inc. $4941 82.4% $2418 $2,245 E 1.3x 10.6x 1.0x
Industrias Bachoco, S.AB.de C.V. $43.35 90.1 % $2,165 $1,330 { 0.3x 2.7x 0.3x
MEAN 67.3 % $7,001 $10,766 1.3x 7.0x 1.4x
MEDIAN 79.4 % $2,799 $4,873 0.6x 6.1x 0.7x

E
|Fruit & Vegetable E
Dole plc $8.46 47.9 % $803 $2,605 E 0.3x 21.2x 0.3x
Fresh Del Monte Produce Inc. $29.53 86.9 % $1,412 $2,201 E 0.5x 12.6x 0.5x
Mission Produce, Inc. $14.25 66.3 % $ 1,009 $1,202 E 1.2x 23.7x 1.2x
Calavo Growers, Inc. $41.72 65.0 % $ 740 $849 E 0.7x 52.0x 0.7x
Landec Corporation $9.97 78.9 % $ 294 $ 427 E 0.8x 14.0x 2.2x
AppHarvest, Inc. $3.49 21.7% $ 364 $ 489 E NM NM 23.8x
Limoneira Company $14.09 742 % $ 250 $415 i 2.5x NM 2.3x
MEAN 63.0 % $ 696 $1,170 1.0x 24.7x 4.4x
MEDIAN 66.3 % $ 740 $ 849 0.7x 21.2x 1.2x
|Ingredients E
International Flavors & Fragrances Inc. $119.12 75.8% $ 30,360 $42,278 E 3.4x 14.7x 3.3x 16.6x§
Givaudan SA $3,515.63 68.9 % $32,417 $37,780 g 5.2x 25.2x 5.0x 234
Kerry Group plc $96.23 70.8 % $17,044 $19,614 E 2.4x 17.5x 2.3x 15.8
Symrise AG $108.56 78.3% $15,174 $17,524 ; 4.0x 19.3x 3.9x 18.7
Chr. Hansen Holding A'S $72.67 85.4% $9,569 $10,548 E 8.3x 23.4x 8.3x 235
Ingredion Incorporated $88.16 86.5 % $5,838 $ 7,852 E 1.1x 8.4x 1.0x 7.9
Tate & Lyle plc $9.11 80.9 % $3,701 $ 4,450 i 2.5x 12.9x 2.3x 10.9
Sensient Technologies Corporation $80.56 75.8 % $ 3,386 $ 3,886 E 2.8x 14.9x 2.7x 15.2
Balchem Corporation $129.74 74.4% $4,201 $4,571 E 5.2x 22.3x 4.8x 20.9
MGP Ingredients, Inc. $100.09 96.2 % $2,201 $ 2,407 E 3.3x 15.3x 3.2x 14.8x:
MEAN 79.3 % $12,389 $ 15,091 3.8x 17.4x 3.7x
MEDIAN 771 % $7,703 $9,200 3.3x 16.4x 3.3x
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Public Comparable & Recent Transactions by Subsector (Cont’d)

FOOD PUBLIC COMPARABLE COMPANIES (CONT’D)

($U.S. in millions, except share amounts)
6/30/2022 EV Multiple
SHETS %of 52 EWC Enterprise CY 2022

Week High \ Sales EBITDA Sales EBITDA

Branded Food and Pet

%
Nestlé S.A. $116.71 85.9% $ 322,060 $372,898 E 3.9x 19.5x 3.8x
The Kraft Heinz Company $38.14 85.0% $ 46,685 $ 66,500 E 2.6x 10.7x 2.6x
General Mills, Inc. $75.45 99.6 % $ 45,357 $ 56,758 E 3.0x 14.0x 2.9x
Danone S.A $55.68 81.6 % $ 34,864 $47,119 E 1.7x 9.8x 1.7x
The Hershey Company $215.16 929 % $ 44,366 $49,342 E 5.1x 18.8x 4.8x
Kellogg Company $71.34 944 % $24,214 $ 32,406 E 2.2x 12.8x 2.2x
McCormick & Company, Incorporated $83.25 776 % $22,417 $27,483 E 4.3x 22.3x 4.2x
Hormel Foods Corporation $47.36 85.9 % $ 26,125 $ 28,567 E 2.3x 18.7x 2.3x
Conagra Brands, Inc. $34.24 92.6 % $16,442 $ 25,653 E 2.2x 12.6x 2.2x
Grupo Bimbo, S.AB. de C.V. $3.24 96.9 % $14,383 $20,422 E 1.1x 8.2x 1.1x
Associated British Foods plc $19.17 66.8 % $ 15,154 $17,466 E 0.9x 7.4x 0.9x
Campbell Soup Company $48.05 92.5% $14,446 $19,245 E 2.3x 10.7x 2.2x
The J. M. Smucker Company $128.01 87.2% $13,648 $18,088 E 2.3x 10.9x 2.2x
Saputo Inc. $21.79 74.4% $9,088 $12,203 E 1.0x 14.0x 0.9x
Post Holdings, Inc. $82.35 69.6 % $5,021 $10,731 E 1.6x 10.1x 1.8x
Flowers Foods, Inc. $26.32 88.5% $5,581 $6,583 E 1.5x 12.9x 1.4x
Nomad Foods Limited $19.99 69.1 % $ 3,449 $5,852 E 2.0x 11.5x 2.0x
Emmi AG $973.94 80.5% $5,210 $5,762 E 1.3x 12.4x 1.3x
Premium Brands Holdings Corporation $72.43 67.7 % $ 3,245 $ 5,085 E 1.2x 18.3x 1.1x
The Simply Good Foods Company $37.77 825% $4,024 $4,422 % 3.8x 19.1x 3.8x
B&G Foods, Inc. $23.78 69.4 % $1,638 $3,944 E 1.9x 14.8x 1.9x
Hostess Brands, Inc. $21.21 87.4% $2,945 $3,824 E 3.0x 14.3x 2.9x
Freshpet, Inc. $51.89 31.6% $2,483 $2,508 E 5.4x NM 4.3x
Utz Brands, Inc. $13.82 58.1 % $1,132 $ 2,806 E 2.2x 38.9x 2.1x
J&J Snack Foods Corp. $139.66 776 % $2,685 $2,785 g 2.1x 22.6x 2.0x
Oatly Group AB $3.46 14.0 % $2,048 $1,922 E 2.7x NM 2.4x
Sovos Brands, Inc. $15.87 91.2% $1,601 $2,029 E 2.6x 20.2x 2.4x
Tattooed Chef, Inc. $6.30 249 % $519 $477 E 2.0x NM 1.7x
Vital Farms, Inc. $8.75 42.4% $ 355 $268 E 0.9x NM 0.8x
Better Choice Company Inc. $2.20 46.0 % $65 $61 E 1.2x NM 1.0x
Real Good Food plc $0.03 68.2 % $3 $37 g 0.6x NM NA
Stryve Foods, Inc. $0.88 85% $12 $8 | 0.3x NM 0.2x NM
MEAN 71.6 % $21,602 $ 26,664 2.2x 15.4x 2.2x ]
MEDIAN 79.1 % $5,115 $6,217 2.2x 14.0x 2.1x
FOOD MEAN 712 % $ 15,225 $19,125 2.2x 15.4x 2.6x
FOOD MEDIAN 77.6 % $3575 $4,979 2.1x 14.0x 2.2X
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Public Comparable & Recent Transactions by Subsector (Cont’d)

RESTAURANT & FOOD RETAIL PUBLIC COMPARABLE COMPANIES

($U.S. in millions, except share amounts)

6/30/2022 EV Multiple
SHEG %of 52 Market Enterprise ! CY 2022
Week High Sales EBITDA
Restaurants ]
McDonald's Corporation $246.88 91.0% $ 183,668 $ 229,376 9.7x 18.7x 10.1x 19.4x§
Yum! Brands, Inc. $113.51 81.2% $32,781 $ 43,981 6.6x 18.9x 6.5x 18.7XE
Chipotle Mexican Girill, Inc. $1,307.26 66.7 % $36,725 $ 39,588 4.9x 30.4x 4.5x 26.5x§
Restaurant Brands International Inc. $50.15 732 % $ 15,485 $ 30,855 5.0x 13.4x 4.8x 12.9x§
Darden Restaurants, Inc. $113.12 68.9 % $14,181 $19,667 2.0x 12.5x 2.0x 13.2x§
Domino's Pizza, Inc. $389.71 68.7 % $ 14,180 $19,347 4.4x 23.3x 4.2x 22.6X§
The Wendy's Company $18.88 771 % $4,049 $7,633 5.0x 16.3x 3.7x 15.6x§
Texas Roadhouse, Inc. $73.20 71.6 % $ 4,990 $ 5,582 1.5x 11.8x 1.4x 12.2x§
Jack in the BoxInc. $56.06 49.3 % $1,180 $4,318 3.6x 13.9x 2.6x 13.4x;
Papa John's International, Inc. $83.52 59.4 % $2,999 $ 3,705 1.8x 16.5x 1.7x 17.4x§
Brinker International, Inc. $22.03 342 % $ 966 $3,219 0.8x 7.8x 0.8x 8.4x§
Dave & Buster's Entertainment, Inc. $32.78 62.4 % $ 1,606 $ 3,247 2.2x 8.1x 1.7x 7.2x§
Cracker Barrel Old Country Store, Inc. $83.49 55.2 % $1,903 $2,982 0.9x 10.1x 0.9x 11.1x§
The Cheesecake Factory Incorporated $26.42 47.8 % $ 1,395 $ 3,007 1.0x 12.9x 0.9x 14.2x§
Wingstop Inc. $74.77 39.9% $2,234 $ 2,800 9.4x 32.5x 8.0x 27.3x;
Dine Brands Global, Inc. $65.08 68.5 % $1,090 $ 2,564 2.8x 9.9x 2.7x 10.6x§
Shake Shack Inc. $39.48 35.9% $1,551 $1,926 2.3x 35.3x 2.1x 30.5X;
Portillo's Inc. $16.35 283 % $662 $1,192 2.1x 15.4x 2.0x 15.1X§
BJ's Restaurants, Inc. $21.68 43.5 % $ 508 $ 996 0.8x 14.9x 0.8x 15.0><;
Denny's Corporation $8.68 49.9 % $ 536 $867 2.0x 9.8x 1.9x 11.2x§
Ruth's Hospitality Group, Inc. $16.26 65.2 % $ 540 $768 1.6x 9.4x 1.5x 9.5x;
Red Robin Gourmet Burgers, Inc. $8.03 23.5% $126 $ 766 0.6x 9.6x 0.6x 9.2x§
El Pollo Loco Holdings, Inc. $9.84 51.1 % $ 362 $ 560 1.2x 10.1x 1.2x 11.9x;
Noodles & Company $4.70 35.0% $ 215 $473 1.0x 15.0x 0.9x 14.6x§
Chuy's Holdings, Inc. $19.92 523 % $377 $481 1.2x 8.4x 1.1x 10.3x;
Potbelly Corporation $5.65 69.4 % $ 163 $ 360 0.9x 39.8x 0.8x 22.8x§
Fiesta Restaurant Group, Inc. $7.14 45.7 % $178 $ 309 0.8x 12.3x 0.8x 8.8x;
BurgerFi International, Inc. $3.23 26.9 % $72 $ 232 2.3x NM 1.2x 18.2x§
MEAN 55.1 % $11,597 $ 15,386 2.8x 16.2x 2.6x 15.3x§
MEDIAN 53.8% $1,287 $2,891 2.0x 13.4x 1.7x 13.8X§
|F00d Retail :
Costco Wholesale Corporation $479.28 78.3 % $212,335 $210,085 1.0x 19.5x 0.9x 21.1x;
Starbucks Corporation $76.39 60.5 % $ 87,725 $ 108,665 3.4x 16.4x 3.3x 17.3x;
The Kroger Co. $47.33 754 % $ 34,272 $53,623 0.4x 7.2x 0.4x 7.4X;
Koninklijke Ahold Delhaize N.V. $25.99 792 % $ 25,830 $ 42,000 0.5x 7.5x 0.5x 6.2x;
Tesco PLC $3.10 84.0% $ 23,268 $37,912 0.5x 7.1x 0.5x 7.0x;
Albertsons Companies, Inc. $26.72 70.3 % $ 14,204 $ 25,700 0.3x 5.8x 0.3x 5.8x;
J Sainsbury plc $2.48 59.6 % $5,743 $ 14,965 0.4x 6.7x 0.4x 5.6x§
Sprouts Farmers Market, Inc. $25.32 71.6 % $2,783 $ 3,981 0.6x 8.1x 0.6x 8.7x;
Krispy Kreme, Inc. $13.60 62.7 % $2,275 $3,526 2.5x 19.9x 2.3x 16.5x§
Dutch Bros Inc. $31.65 38.9% $1,697 $ 2,208 4.0x 37.9x 3.1x 24.8x;
Ingles Markets, Incorporated $86.75 85.1 % $1,648 $ 2,022 0.4x 4.2x NA NA
Weis Markets, Inc. $74.54 85.9 % $ 2,005 $1,904 0.4x 7.3x NA NA
Natural Grocers by Vitamin Cottage, Inc $15.95 65.8 % $ 362 $743 0.7x 11.0x NA 11.9x§
Village Super Market, Inc. $2281 90.9 % $ 331 $617 0.3x 8.2x NA NA
DAVIDSTEAInc. $1.75 373 % $ 46 $38 0.5x NM NA NA
MEAN 69.7 % $ 27,635 $ 33,866 1.1x 11.9x 1.2x 12.0X5
MEDIAN 71.6 % $2,783 $3,981 0.5x 7.8x 0.6x 8.7x§
RESTAURANTS & FOOD RETAIL MEAN 60.2 % $17,192 $ 21,832 2.2x 14.7x 2.2x 14.4x5
RESTAURANTS & FOOD RETAIL MEDIAN 62.7 % $1,697 $ 3,007 1.2x 12.3x 1.5x 13.2X§
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Public Comparable & Recent Transactions by Subsector (Cont’d)

DISTRIBUTORS PUBLIC COMPARABLE COMPANIES

($U.S. in millions, except share amounts)
6/30/2022 EV Multiple
SHETS %of 52 EWC Enterprise CY 2022

Price Week High Value | Sales EBITDA Sales EBITDA

Distributors E ]
Sysco Corporation $84.71 925 % $ 43,442 $54,529 E 0.8x 16.1x 0.8x 14.1x§

US Foods Holding Corp. $30.68 77.2% $6,869 $12,420 E 0.4x 14.0x 0.4x 9.6x§
Performance Food Group Company $45.98 79.1% $7,162 $11,967 E 0.3x 15.5x 0.2x 10.6x§
United Natural Foods, Inc. $39.40 68.1 % $2,297 $5,920 E 0.2x 7.5x 0.2x 7.0x5
SpartanNash Company $30.17 80.5 % $1,137 $1,871 E 0.2x 8.7x 0.2x 8.2x§
The Chefs' Warehouse, Inc. $38.89 922 % $1,490 $1,989 g 0.9x 18.7x 0.8x 13.9x§
Karat Packaging Inc. $17.06 65.8 % $338 $395 E 1.0x 9.5x 0.9x 7.3x§
HF Foods Group Inc. $5.22 53.9 % $271 $ 408 E 0.6x 9.9x NA NA
AMCON Distributing Company $163.00 60.4 % $96 $241 E 0.2x 9.0x NA NA
Colabor Group Inc. $054 54.7 % $55 $121 | 0.3x 10.9x 0.3x 5.9
MEAN 724 % $6,316 $ 8,986 0.5x 12.0x 0.5x 9.6x§
MEDIAN 72.6 % $1,314 $1,930 0.4x 10.4x 0.3x 8.9)(;

|Private Label and Co-Packing § :
George Weston Limited $116.74 925 % $17,024 $ 35,468 § 0.8x 8.4x 0.8x 7.1x

Lamb Weston Holdings, Inc. $71.46 87.8% $10,322 $12,652 E 3.1x 19.1x 2.9x 15.2x§
TreeHouse Foods, Inc. $41.82 88.1 % $2,343 $4,202 E 0.9x 13.5x 0.9x 10.5x}
Lancaster Colony Corporation $128.78 64.0 % $3,545 $3,510 E 2.2x 17.9x 2.1x 20.2x§
J&J Snack Foods Corp. $139.66 776 % $2,685 $2,785 E 2.1x 22.6x 2.0x 20.4X§
SunOpta Inc. $7.78 63.0% $839 $1,164 E 1.4x 19.6x 1.3x 16.1x§
Seneca Foods Corporation $55.54 89.5 % $ 454 $622 E 0.4x 5.3x NA NA |
MEAN 80.3 % $5,316 $ 8,629 1.6x 15.2x 1.7x 14.9XE
MEDIAN 87.8 % $2,685 $3,510 1.4x 17.9x 1.6x 15.6x§
DISTRIBUTOR MEAN 75.7 % $5,904 $ 8,839 0.9x 13.3x 1.0x 11.9X§
DISTRIBUTOR MEDIAN 77.6 % $2,297 $2,785 0.8x 13.5x 0.8x 10.5X§

TECH-ENABLED FOOD, BEVERAGE AND PET PUBLIC COMPARABLE COMPANIES

($U.S. in millions, except share amounts)
6/30/2022 EV Multiple

Share %of 52 EWCH Enterprise CY 2022

Week High i Sales EBITDA Sales EBITDA

Tech-enabled Food, Beverage and Pet E

DoorDash, Inc. $64.17 249 % $26,515 $ 23,012 E 4.1x NM 3.7x NM
Delivery Hero SE $37.39 26.5% $9,109 $11,483 E 1.7x NM 1.2x NM
Chewy, Inc. $34.72 355% $14,603 $ 14,435 E 1.6x NM 1.4x NM
Ocado Group plc $9.49 37.1% $7,737 $8,849 E 2.9x NM 2.7x NM
HelloFresh SE $32.25 31.6 % $5,610 $5,230 E 0.7x 12.3x 0.7x 10.6x§
Deliveroo plc $1.10 22.8% $2,169 $484 E 0.2x NM 0.2x NM
Blue Apron Holdings, Inc. $3.64 28.5% $126 $135 E 0.3x NM 0.3x NM
Steakholder Foods Ltd. $0.03 29% $76 $64 E NA NM NA NA
MEAN 26.2% $8,243 $7,961 1.6x 12.3x 1.4x 10.6X§
MEDIAN 275 % $6,673 $7,039 1.6x 12.3x 1.2x 10.GX§
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Public Comparable & Recent Transactions by Subsector (Cont’d)

BEVERAGE PUBLIC COMPARABLE COMPANIES

($U.S. in millions, except share amounts)
6/30/2022 EV Multiple
SHETS %of 52 EWC Enterprise | CY 2022

Week High : SRS EBITDA

Beverage (Non-Alcoholic)

E

The Coca-Cola Company $62.91 93.6 % $272,717 $ 306,500 E 7.4x 22.5x 7.3x
PepsiCo, Inc. $ 166.66 93.8% $ 231,007 $ 264,715 E 3.2x 17.5x 3.2x
Keurig Dr Pepper Inc. $35.39 89.9 % $50,207 $62,916 E 4.7x 17.3x 4.5x
Monster Beverage Corporation $92.70 92.8 % $49,758 $47,326 E 7.9x 26.9x 7.3x
Celsius Holdings, Inc. $65.26 59.2 % $5,113 $ 5,089 E 12.8x NM 8.4x
National Beverage Corp. $48.94 75.7 % $4,584 $4,592 E 4.0x 20.3x 3.9x
Lassonde Industries Inc. $92.43 65.1 % $636 $ 857 E 0.6x 6.5x 0.6x
The Vita Coco Company, Inc. $9.79 52.6 % $ 544 $538 E 1.3x 21.2x 1.2x
AG.BARR p.l.c. $6.28 86.8 % $ 699 $618 E 1.7x 8.9x 1.7x
Farmer Bros. Co. $4.69 36.2 % $87 $ 205 E 0.5x 17.1x 0.4x
Flow Beverage Corp. $0.30 4.6 % $16 $31 E 0.9x NM 0.8x
Zevia PBC $2.81 16.1 % $110 $24 E 0.2x NM 0.1x
MEAN 63.9 % $51,290 $57,784 3.8x 17.6x 3.3x
MEDIAN 70.4 % $2,642 $2,725 2.5x 17.5x 2.4x
|Alcohol E

Anheuser-Busch InBev SAINV $53.69 83.4% $ 106,362 $193,633 ! 3.4x 10.7x 3.3x
Diageo plc $42.90 85.9% $97,766 $117,298 E 6.2x 18.5x 5.8x
Heineken N.V. $90.95 83.2% $52,349 $70,510 E 2.8x 13.0x 2.5x
Pernod Ricard SA $183.25 80.7 % $ 47,566 $56,918 E 5.1x 16.5x 5.1x
Constellation Brands, Inc. $233.06 89.1% $42,701 $ 53,904 E 5.9x 15.5x 5.7x
Brown-Forman Corporation $70.16 928 % $ 33,709 $ 35,185 E 8.9x 26.5x 8.5x
Carlsberg AIS $127.17 759 % $17,807 $21,691 E 2.1x 9.8x 2.3x
Molson Coors Beverage Company $54.51 94.4 % $11,823 $18,558 E 1.8x 9.9x 1.7x
Kirin Holdings Company, Limited $15.73 97.0% $ 13,027 $19,024 E 1.3x 10.4x 1.3x
Davide Campari-Milano N.V. $10.49 745 % $12,017 $ 13,100 E 5.2x 21.7x 5.0x
Rémy Cointreau SA $174.26 76.7 % $8,842 $9,235 E 6.3x 22.2x 5.8x
Treasury Wine Estates Limited $7.82 85.1 % $5,647 $ 6,564 E 3.5x 15.8x 3.6x
The Boston Beer Company, Inc. $302.97 29.8% $3,690 $3,610 E 1.8x 53.2x 1.8x
Sapporo Holdings Limited $22.15 95.0 % $1,725 $3,394 E 0.9x 14.2x 1.0x
The Duckhorn Portfolio, Inc. $21.06 83.4 % $2,426 $2,647 E 7.3x 28.0x 6.8x
Vintage Wine Estates, Inc. $7.86 63.5 % $479 $ 756 £ 2.9x 17.4x 2.4x
Fresh Vine Wine, Inc. $1.86 19.1% $23 $12 | 4.9x NM NA
MEAN 77.0 % $ 26,939 $ 36,826 4.1x 19.0x 3.9x
MEDIAN 83.4% $12,017 $ 18,558 3.5x 16.2x 3.4x
BEVERAGE MEAN 71.6 % $37,015 $ 45,498 4.0x 18.5x 3.6x 15.4x
BEVERAGE MEDIAN 83.2% $ 8,842 $9,235 3.4x 17.3x 3.2x 15.1X§
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Public Comparable & Recent Transactions by Subsector (Cont’d)

AGRICULTURE PUBLIC COMPARABLE COMPANIES

($U.S. in millions, except share amounts)

6/30/2022 EV Multiple
SHEG %of 52 Market Enterprise CY 2022
Price Week High Value ; BEIES EBITDA BEIES EBITDA
Agriculture E ]
Nutrien Ltd. $79.59 69.3 % $ 44,055 $ 55,091 E 1.6x 4.9x 1.4x 3.7XE
Archer-Daniels-Midland Company $77.60 785 % $ 43,851 $55,682 E 0.6x 11.1x 0.6x 9.1x§
Sociedad Quimica y Minera de Chile S., $83.53 722 % $ 23,859 $ 23,276 E 5.3x 10.9x 2.5x 4.5x§
The Mosaic Company $47.23 59.6 % $17,107 $ 20,559 E 1.2x 3.6x 1.0x 2.7x5
Bunge Limited $90.69 70.6 % $13,851 $21,169 E 0.3x 7.1x 0.3x 7.0x§
CF Industries Holdings, Inc. $85.73 755 % $17,998 $21,751 g 2.1x 3.6x 1.9x 3.4x§
FMC Corporation $107.01 75.9% $13,512 $ 16,964 E 3.1x 12.1x 3.0x lZ.le
ICL Group Ltd $9.06 76.2% $11,712 $ 14,196 E 1.5x 4.4x 1.4x 3.5X§
Yara International ASA $41.66 81.4% $10,613 $ 14,079 E 0.6x 2.8x 0.6x 3.1x§
Darling Ingredients Inc. $59.80 68.3 % $9,792 $11,643 E 2.3x 12.4x 2.0x 7.5x5
Olam Group Limited $1.09 78.8% $4,198 $ 13,007 E 0.4x 9.7x NA NA
The Andersons, Inc. $32.99 55.9 % $1,103 $2,825 g 0.2x 7.2x 0.2x 7.6x§
CVR Partners, LP $99.85 55.6 % $1,055 $1,450 E 1.8x 3.2x NA NAE
Intrepid Potash, Inc. $45.29 372% $ 604 $518 | 1.8x 4.0x 1.4x 2.8
Titan Machinery Inc. $2241 58.1% $ 499 $ 700 t 0.4x 5.5x 0.3x 5.7x;
Benson Hill, Inc. $2.74 271 % $574 $ 557 E 2.0x NM 1.6x NM
Hydrofarm Holdings Group, Inc. $3.48 5.8 % $ 156 $ 320 g 0.7x 10.3x 0.8x NM
iPower Inc. $1.09 124% $32 $54 | 0.8x 11.9x 0.6x 8.3x
AgriFORCE Growing Systems Ltd. $2.31 27.3% $35 $33 f NA NM 2.0x NM
MEAN 57.1% $11,295 $ 14,414 1.5x 7.3x 1.3x 5.8x§
MEDIAN 68.3 % $9,792 $ 13,007 1.4x 7.1x 1.4x 5.1)(;
GROUP MEAN 65.4 % $17,682 $22,153 2.3x 14.6x 2.4x 13.5x;
GROUP MEDIAN 70.7 % $ 3,390 $4,436 1.7x 12.9x 1.8x 12.9x§
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Consumer Investment Banking Overview

D.A. Davidson’s Consumer team hs built its reputation on its depth of industry knowledge, breadth of its capabilities,
and the tenacity of its senior professionals who lead each client engagement. Offering industry-specific expertise
through a full-service platform, providing M&A, strategic advisory, and equity capital markets capabilities.

20+ 75+ $2.0B+ 80+

PROFESSIONALS DEDICATED TOTAL TRANSACTIONS CLOSED AGGREGATE TRANSACTION CONSUMER COMPANIES
TO CONSUMER CLIENTS SINCE JANUARY 2015 VALUE SINCE JANUARY 2015 UNDER RESEARCH COVERAGE

Deep sector expertise: Trusted M&A and capital Strong relationships Experience in and
consumer products; raising advisor, and active dialogue access to international
consumer services; providing outstanding with consumer-focused markets through D.A.
enthusiast brands; connectivity across the private equity firms Davidson MCF

ecommerce; and food, middle-market buyer International

beverage & agriculture universe

CONSUMER TEAM SENIOR PROFESSIONALS

Eric
Rindahl

Managing Director

Brien

Rowe
Managing Director

Joe
Schimmelpfennig
Managing Director,
Head of Consumer IB

(714) 850-8382
jschim@dadco.com

Danny

Friedman
Managing Director

(714) 850-8384
erindahl@dadco.com

(714) 850-8335
browe@dadco.com

(714) 850-8385
dfriedman@dadco.com

John Mike Andrew Matt

Jameson Smith Norwood Cooney
Managing Director Managing Director Director | Vice President
(216) 532-7134 (206) 903-8679 (503) 603-3061 (714) 850-8387
jjameson@dadco.com msmith@dadco.com anorwood@dadco.com mcooney@dadco.com

SELECT RECENT TRANSACTIONS

[ ===
HALO
S.2 Heartland re:‘bplay eB BLACK RIFLE w
N'Z ac sysTEMS |COFFEE COMPANY Z\GG B L
has been acquired by ras baen acquired by merged with has been acquired by R
TITAN SilverBos Engaged 2 GSM
MACHINERY nm‘:ﬁ’:'ﬁ:::r::mn Merger Corp 1 ~ A; . B 3R
Htitvaren [camior]
SELL-SIDE ADVISOR FINANCIAL ADVISOR SELL SIDE ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR £1L. 510 ADVISOR £LLS10E ADVISOR
/r\F Lizard Shins e~
IMJera gs
BOXED NORWEST = e VIVIDSEATS. Jerash Holding
s merged with 15 made an invwst s merged wit e has merged with
¥ babylist . marucci ™
g Y SWICHRACICN HORIZO 75,000,000 $11,270,000

SEVEN-OAKS

FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR ELL FINANCIAL ADVISOR BOOKRUNNER LEAD BOOKRUNNER

INVESTMENT BANKING
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D.A. Davidson & Co. Overview

1935

FOUNDED 85
YEARS AGO

100%

$64B+

2021 ASSETS UNDER
ADMINISTRATION

133

TRANSACTIONS
COMPLETED IN 2021

Consumer

Diversified
Industrials

45

SENIOR PARTNERS

Financial
Institutions

20+

INSTITUTIONAL
EQUITY RESEARCH
SENIOR ANALYSTS

Technology

World-class investment banking
professionals with sector expertise
and esteemed track records

1) Includes MCF Corporate Finance office locations

EMPLOYEE OWNED

D.A. Davidson MCF International
partnership provides true global
access and capabilities

Transatlantic

OFFICES IN
27 STATES AND
4 EUROPEAN
COUNTRIES?!
1,475+
D.A. DAVIDSON
ASSOCIATES

$23B

AGGREGATE
TRANSACTION VALUE
IN 2021

5

INDUSTRY COVERAGE
GROUPS

20+

SALES & TRADING
PROFESSIONALS

150+

INVESTMENT BANKING
PROFESSIONALS

30

NEW INVESTMENT BANKING
EMPLOYEES IN 2021

~400

COMPANIES UNDER
RESEARCH COVERAGE

Dedicated platform for public and
private transactions, capital raises

and advisory
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Active & Outdoor

BOSTON

One International Place
7th Floor

Boston, MA 02110
(857) 318-0200

NEW YORK CITY

757 Third Ave.

Ste. 1902

New York, NY 10017
(800) 450-3942

SEATTLE

701 5th Ave.

Ste. 4050

Seattle, WA 98104
(888) 389-8001

The information contained in this report has been obtained from sources believed to be accurate and complete. However,
because of the possibility of human and/or mechanical error, the accuracy and completeness of the report, and the
opinions based therein, are not and cannot be guaranteed. D.A. Davidson & Co. Member SIPC.

Apparel & Specialty Business:Services

Ly

Consumer
Products

CHICAGO

227 W. Monroe St.
Ste. 5250
Chicago, IL 60606
(312) 525-2777

ORANGE COUNTY

3333 Michelson Drive
Ste. 900

Irvine, CA 92612
(714) 327-8800

L T
Pt i

Consumen &

i

Ecommerce &
Marketplaces

DENVER

1550 Market St.
Ste. 300

Denver, CO 80202
(303) 571-6100

PORTLAND

222 SW Columbia St.
Ste. 1400

Portland, OR 97201
(800) 249-2610

|

D.A. DAVIDSON INVESTMENT BANKING OFFICE LOCATIONS

GREAT FALLS

8 Third St. N.
Great Falls, MT 59401
(800) 332-5915

SALT LAKE CITY

110 S. Regent St.

Ste. 410

Salt Lake City, UT 84111
(801) 333-3123
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