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Recent Market Observations a0 & Beverags ncusty Uit |y 2022

= Rampant labor shortages accompanied by food & beverage supply Recent Stack Price Performance — Food & Beverage Indices

chain disruptions have led to unprecedented price increases. To

reduce the strain of wage increases and labor shortages, management Beverages ——Food Retal Manufactured Foods Protein & Dairy ——S&P 500
teams across the food & beverage industry are looking towards 180%
automation as a longer-term solution. Until then, however, they are 170%
forced to actively manage current workforce constraints
160%
m  Consumers are changing buying habits and increasingly making more
150%

price-conscious decisions to mitigate the effects of higher food prices,
+42%
both on restaurant menus and on grocery store shelves. In an effort to 140%

cater to the increased price sensitivity of consumers, many large 1307
0

restaurant holding companies (e.g., Darden Restaurants) are adding

more promotions and value items to their menus. Other restaurant 1207
. . +14%
operators have scaled back the number of menu selections in an effort 110% +13%
to decrease inventory levels' »
100% ’
®m High-growth areas of the industry, such as foods with nutritional
0,
benefits in the better-for-you segment continue to garner attention from 50%
consumers and investors alike. Similarly, plant-based alternatives are 80%
01/21 03/21 06/21 09/21 12/21 03/22 06/22

gaining momentum, with consumption levels expected to increase from

. i 4RO . 500 . 2 Source: Capital IQ
low single-digits to 10-15% for protein and 10-20% for dairy by 2030 Food & Beverage Universe — Beverage: FIZZ, KDP, KO, PEP, PRMW | Food Retail: IMKTA, KR, VLGE.A, WMK
Manufactured Foods: BGS, BRID, FLO, GIS, HSY, JJSF, K, KHC, LANC, MDLZ, THS
Protein & Dairy: CALM, HRL, SAFM, TSN

1. Wall Street Journal
2. LEK- Consulting AmberstPartners 2



P”b’ic Market Trading M”Itiples Food & Beverage Industry Update | July 2022

(% in millions, other than stock price) 6/30/2022 Quarterly Market Total LTM Gross EBITDA NetDebt/ Enterprise Value /LTM
Company Stock Price  Price A Cap. EV")  Revenue EBITDA  Margin Margin  EBITDA Revenue  EBITDA
Cestily The Coca-Cola Company $62.91 0% $272,717  $306,500 $38,655 $12,773 60% 33% 2.4x 7.9x 24.0x
o B Keurig Dr Pepper 35.39 (7%) 50,202 62,802 12,683 3,804 55% 30% 3.2x 5.0x 16.5x
§ = National Beverage Corp. 48.94 10% 4,568 4,576 1,115 232 38% 21% 0.1x 4.1x 19.7x
W oepsico PepsiCo 166.66 (2%) 230,438 263,701 79,474 14,373 53% 18% 2.2x 3.3x 18.3x
(G Primo Water Corporation 13.35 (8%) 2,150 3,731 2,073 341 56% 16% 4.0x 1.8x 10.9x
Median 55% 21% 2.4x 4.1x 18.3x
A ingles Ingles Markets $86.75 (3%) $1,648 $2,089 $5,189 $471 26% 9% 0.9x 0.4x 4.4x
g Ko er Kroger 47.33 (18%) 33,867 53,218 137,888 6,592 23% 5% 2.4x 0.4x 8.1x
:g_ @ Village Super Market 22.81 (8%) 331 617 2,049 81 28% 4% 2.0x 0.3x 7.6x
weis Weis Markets 74.54 1% 2,005 1,917 4,224 250 27% 6% NM 0.5x 7.7x
Median 26% 5% 2.0x 0.4x 7.7x
B&G Foods $23.78 (11%) $1,638 $3,944 $2,056 $317 22% 15% 7.4x 1.9x 12.4x
Bridgford Foods 13.18 21% 120 156 250 W) 21% 0% 12.1x 0.6x NM
; Flowers Foods 26.32 0% 5,581 6,583 4,331 482 100% 11% 1.7x 1.5x 13.7x
§ &' General Mills 75.45 10% 45187 56,484 18,625 3,773 33% 20% 2.8x 3.0x 15.0x
E HERSHEY< The Hershey Company 215.16 (2%) 44,238 49,213 8,971 2,364 45% 26% 1.9x 5.5x 20.8x
§ P B J&J Snack Foods 139.66 (12%) 2,678 2,506 1,222 136 27% 11% NM 2.1x 18.5x
“§ Hellpgis Kellogg Company 71.34 9% 24,104 32,296 14,181 2,489 32% 18% 2.9x 2.3x 13.0x
8 KraftJicinz The Kraft Heinz Company 38.14 (4%) 46,685 65,878 26,042 6,381 33% 25% 2.5x 2.5x 10.3x
Lancasier Golony Lancaster Colony 128.78 (17%) 3,544 3,510 1,563 210 24% 13% NM 2.2x 16.7x
Mondelez, Mondelez International 62.09 (2%) 85,928 104,222 28,720 6,107 39% 21% 2.6x 3.6x 17.1x
‘? TreeHouse Foods 41.82 25% 2,343 4,224 4,328 375 17% 9% 4.8x 1.0x 11.3x
Median 32% 15% 2.8x 2.2x 14.3x
§ cM Cal-Maine Foods $49.41 (16%) $2,418 $2,323 $1,534 $51 12% 3% NM 1.5x NM
f'a (Hogiihel) Hormel Foods Corporation 47.36 (10%) 25,861 28,303 11,969 1,440 17% 12% 1.2x 2.4x 19.7x
'E = Sanderson Farms 215.53 13% 4,811 4,002 5,218 1,052 22% 20% NM 0.8x 3.8x
& (F) Tyson Tyson Foods 86.06 (5%) 31,115 38,350 49,522 6,703 16% 14% 0.9x 0.8x 5.7x
Median 16% 13% 1.0x 1.1x 5.7x

Source: Capital IQ
(1) EV (“Enterprise Value’) is defined as market capitalization plus net debt, preferred equity and minority interest. AmherstParmers 3
(2) Median and mean values exclude all non-meaningful values.
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Over the past year, leverage levels have decreased across the Food & Beverage industry. For this same
period, valuations have improved, with the exception of Protein & Dairy — the only sectors where
valuation multiples have compressed

Median Enterprise Value / LTM EBITDA

mBeverages mFood Retail m Manufactured Foods — m Protein & Dairy = = Median
17.7x 18.1x
16.8x 17 4x
12.6x 13.8x 13.7x B
6 7.7x 6.6x 7 4x
. . . . . ]
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Median Net Debt / LTM EBITDA

mBeverages ®Food Retail ™ Manufactured Foods ~ m Protein & Dairy — — Median

2.9x 2.8x
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Source: Capital 1Q
(1) EV (“Enterprise Value”) is defined as market capitalization plus net debt, preferred equity and minority interest. AmherstParmers 4
(2) Median and mean values exclude all non-meaningful values.
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Aggregate deal value in Q2 2022 amounted to $10.2 billion, down by 45% when compared to Q2
2021 ($18.7 billion). Year over year deal volume was also lower for the second consecutive quarter,
with 191 Food & Beverage reported deals in Q2 2022 as compared to 233 in Q2 2021
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Source: Capital 1Q
*Transaction Value represents publicly announced deal terms AmherstParmers 5



Recent Transaction Activity
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Undisclosed
$2,900.0
Undisclosed
Undisclosed
Undisclosed
Undisclosed
$222.0
Undisclosed
Undisclosed
$82.5
Undisclosed
Undisclosed
Undisclosed
Undisclosed
Undisclosed
$21.8
Undisclosed

Undisclosed

Produces and sells various craft beers
Produces nutritious and organic foods such as sports nutrition and snacks for adventurers

Produces plant-based butter using the viscous liquid known as aquafaba

Owns and operates a chain of Hispanic supermarkets in the United States, Mexico, and Central
and South America

Owns and operates 19 restaurants offering burgers, ice cream, cocktails, efc.
Produces poultry products such as frozen and organic chicken, corn dogs, nuggets, etc.
Produces and sells beaded ice cream

Offers coffee beverages, pastries, and other breakfast items

Manufactures and distributes partially baked, self-rising, flat breads, and other pizza crusts to
restaurants, pizza manufacturers, and foodservice distributors

Owns and operates eight breakfast cafes

Operates as a fast-casual soup concept restaurant that offers soups and made-to-order salads and
sandwiches

Owns and operates cafes that blend and sell coffee, and offers coffee subscription services
Manufactures snacks and treats such as chocolates and ice cream

Operates a discount food grocery store with 76 locally owned and operated stores across the U.S.
Owns and operates a chain of grocery stores

Provides hospitality services to the natural resource industry

Produces, imports, markets, and sells wine, and spirits in the United States

Owns and operates a chain of burger restaurants

Source: Capital 1Q

AmbherstPartmers 6



Amherst Partners — Representative Transactions

Food & Beverage Industry Update | July 2022

Awrey Bakeries, LLC

Livonia, M

AWREY'S

Has been acquired by

Monomoy Capital Pariners
New York, NY

@ MONOMOY

CAPITAL PARTNERS

AmbherstPartners

Acted as advisorfo Awrey
Bakeries<LLC

Irish Dairy Board
Dublin, Ireland

/) Irish Dairy Board
a4

Has acquired
Thiel Cheeseand Ingredients
Hilbert, Wl

AmbherstPartners

Acted as exclusive advisor to the Irish Dairy
Board

BarFly Ventures
Grand Rapids, MI

Has secured a $25 million
investment from

MAINST

CAPITAL CORPORATION

AmbherstPartners

Acted as exclusive advisorto BarFly
Ventures

Peter Kolin KGaA

Elmshom, Germany

Kolln::

Amberst provided financial
advisory services

AmbherstPartners

Acted as exclusive financial advisor to Peter

Kollnn KGaA

Blumefield Foods, LLC
Wyandotte, M

Has acquired
Weyland's Fisheries, Inc.
Wyandotte, MI

\@N’S

AmbherstPartners

Acted as exclusive advisor to Blumefield
Foods, LLC

Marsh Supermarkets, Inc.
Indianapolis, IN

marsh

Has obtained a senior credit facility from
Bank of America
Charlotte, NC

i

BANK OF AMERICA %7

AmbherstPartners

Acted as exclusive financial advisor to
Marsh Super Markets

Coffee Beanery
Flushing, M1

e W)
\‘\“ ys ""(‘

Ambherst provided financial
advisory services

AmbherstPartners

Acted as exclusive advisor to Coffee
Beanery

Packard Farms
Claire, MI

PACKARD
FARMS

CLARE, MICHICAN

Ambherst provided financial
advisory services

AmbherstPartners

Acted as exclusive advisor to Packard
Fams

Herbruck Poultry Ranch

Saranac, MI

Country Fresh, LLC
Grand Rapids, MI

cowtﬁ Y

Ambherst provided financial
advisory services

Toohouoks,

Amherst provided management
advisory services

AmbherstPartners AmbherstPartners

Acted as exclusive financial advisor to

Acted as exclusive advisor to Herbruck s
Country Fresh, LLC

Poultry Ranch

Spartan Stores, Inc.
Grand Rapids, MI

Pressed Paperboard
Technologies, LLC

Bingham Farms, Ml

B PaperTech

has been acquired by
May River Capital
Chicago, IL
AmbherstPartners raised junior
May and senior debt facilities totaling
R v er $185mm

AmbherstPartners

AmbherstPartners

Acted as advisorio Pressed . .
Paperboard Technologies, LLC Acted as exclusive advisor to Spartan

Stores, Inc.

(1) Transaction executed by Amherst professionals while employed at previous firms

AmbherstPartmers 7



The Amherst Partners Team

Food & Beverage Industry Update | July 2022

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

Boutique investment bank with significant
Wall Street experience
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@ bakertity EY Charles Chandler Donald Luciani Marc Gondek Fahad Siddiqui
e s 10 Partner Partner Director Director

¢\ DresdnerKleinwort

Giuliani Capital
0 Advisors

HOULIHAN LOKEY

Core Execution Team

JPMorgan ¢
g | - §
John Wendzinski Sam Jabara John Hayek Emily Pachla
FR e Associate Associate Analyst Controller
@ . . MACQUARIE
& Prudential }\
Securities y ?)

¥

plante moran

" WASSERSTEIN
PFERELLA & OO

Jon B. Cotton S. Evan Weiner

Ray Dallavecchia, Jr.

%4 The Hackett Group

CEO, Apex Health, Former President,
Meridian Health Plan of Michigan

Owner, Venetian Associates

President/CEO, Edw. C. Levy Co.

AmbherstParters
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KEY CONTACT INFORMATION

Chas Chandler, Partner and Head of Consumer
Investment Banking

(248) 633-2140

chandler@ambherstpartners.com

7}7 Don Luciani, Partner
(248) 633-2139
dluciani@amherstpartners.com
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Marc Gondek, Director
(248) 633-2058
mgondek@ambherstpartners.com

Fahad Siddiqui, Director
(248) 633-2053
fsiddiqui@amherstpartners.com

John Wendzinski, Associate
(248) 633-2057
jwendzinski@amherstpartners.com

Sam Jabara, Associate
(248) 633-2063

sjabara@ambherstpartners.com

John Hayek, Analyst
(248) 633-2149

-‘3‘ jhayek@amherstpartners.com
ire

AMHERST PARTNERS, LLC Securities related transactions are offered through Amherst's wholly owned subsidiary, One Amherst LLC, a registered broker-dealer and member of FINRA and SIPC.
255 East Brown Street, Suite 120 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
Birmin gh am. M1 48009. U.S.A 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.

Telephone: (248) 642-5660

Facsimile: (248) 642-9247
WWW.AMHERSTPARTNERS.COM



