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Food & Beverage Industry M&A and Capital Markets Activity

in brief

Market Update Q2 2021

m  Publicly-held food & beverage companies were relative
outperformers after COVID-19 caused a pantry stockpiling
phenomenon, but have since lagged the S&P 500 as inflation has
caused input costs to rise across the board

With pandemic-era restrictions being lifted, pent-up demand is
expected to fuel above-average sales for most food & beverage
sales channels beyond the supermarket, especially in full-
service and quick-service restaurants

m  With the exception of protein & dairy, valuation multiples in the
sector have been relatively stable over the past year

m  Aggregate deal value in Q2 2021 amounted to $11.9 billion, up by
98% when compared to Q2 2020 ($6 billion). Deal volume was
also higher, with 214 food & beverage reported deals in Q2 2021
as compared to 127 in Q2 2020

The non-cyclical nature of the industry has continued to attract
financial buyers, with private equity participation reaching 32%
in YTD transactions®

One of the more significant transactions in the current quarter
occurred in May when Performance Food Group (NYSE:PFGC)
acquired Core-Mark Holding Company (NASDAQ:CORE) for $2.7
billion to continue its strategic expansion into convenience
stores
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Ambherst Partners’ Food & Beverage Indices
Recent Performance
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U.S. M&A Activity — Food & Beverage
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About Amherst

With a track record spanning over 25 years, Amherst Partners is a
boutique investment banking firm focused on providing M&A advisory
and capital raising services, primarily for closely-held businesses.

Securities related transactions are offered through Amherst's wholly
owned subsidiary, One Amherst LLC, a registered broker-dealer and
member of FINRA and SIPC.

For more information, visit our website at amherstpartners.com.

This report is published solely for informational purposes and is not to be
construed as rendering legal, accounting or investment advice or as a
solicitation or an offer to buy or sell securities. Although information
contained in this report has been obtained from and is based on sources
that Amherst Partners LLC believes to be reliable; it is not guaranteed as
being accurate. Past performance is not an indication of future results.
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