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TOP PERFORMING FOOD & BEVERAGE STOCKS BY SUBSECTOR
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PUBLIC COMPANY STOCK PERFORMANCE ðTWELVE MONTHS ENDING JANUARY 31, 2020

OVERALL FOOD & BEVERAGE

STOCKS VS. S&P 500 INDEX
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Con. 4.4%

S&P 19.3%

OVERALL FOOD & BEVERAGE

RELATIVE SUBSECTOR STOCK PERFORMANCE

NATURAL FOOD & BEVERAGE

RELATIVE STOCK PERFORMANCE
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FOOD & BEVERAGE COMMODITY PRICING TRENDS

12-MONTH MEAN PRICING CHANGE

CODY FOOD COMMODITY INDEX

24-MONTH MEAN PRICING CHANGE

CODY FOOD COMMODITY INDEX

Chart Sources:  Wall Street Journal
Note: Commodities tracked include butter, cheese, corn, milk, cocoa, eggs, flour, sugar, beef, chicken & pork.
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RELATIVE TRAILING 12-MONTH VALUATION MULTIPLES FOR PUBLIC FOOD & BEVERAGE COMPANIES

OVERALL FOOD & BEVERAGE NATURAL FOOD & BEVERAGE
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TRAILING 12-MONTH VALUATION MULTIPLES FOR OVERALL PUBLIC FOOD & BEVERAGE COMPANIES

Source:  Public company documents
NA ςNot available     NMF ςNot meaningful figure

EBITDA ςEarnings before interest, taxes, depreciation & amortization
Enterprise Value ςMarket value of equity + interest-bearing debt - cash
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Market Data (Given in $Millions)

Price 1 Yr Est.

Performance Equity Firm Growth EV / LTM EBITDA

Company ($ mm) Ticker 01/31/20 LTM Value Value Rate Sales EBITDA Margin
 

Bakery

ARYZTA AG ARYN $1.01 -10.1% $1,000 $1,838 -2.4% 0.5x 6.1x 7.9%

Flowers Foods, Inc. FLO 21.53 9.5% 4,554                 5,849                 2.8% 1.4x 13.9x 10.2%

Grupo Bimbo, S.A.B. de C.V. BIMBO A 1.79 -10.0% 8,241                 14,208               6.2% 1.0x 8.1x 11.8%

Average -3.5% 2.2% 1.0x 9.4x 10.0%

Median -10.0% 2.8% 1.0x 8.1x 10.2%

Alc Bev.

Anheuser-Busch InBev SA/NV ABI $75.85 -0.6% $148,626 $262,880 -2.7% 4.8x 12.3x 39.3%

Asahi Group Holdings, Ltd. 2502 46.93 12.4% 21,498               30,145               -0.4% 1.6x 10.2x 15.2%

Big Rock Brewery Inc. TSX:BR 3.32 -26.7% 23                       29                       NA 0.8x NM 0.8%

The Boston Beer Company, Inc. SAM 356.38 43.0% 4,245                 4,264                 23.4% 3.6x 19.7x 18.5%

Waterloo Brewing Ltd. TSX:WBR 2.44 -2.1% 86                       112                     14.3% 2.5x 16.4x 15.4%

Brown-Forman Corporation BF.B 67.64 43.2% 31,752               34,021               5.3% 10.0x 28.8x 34.7%

Constellation Brands, Inc. STZ 188.30 8.4% 35,923               49,094               1.8% 6.0x 16.3x 36.6%

Craft Brew Alliance, Inc. BREW 16.40 -0.4% 320                     368                     -0.9% 1.9x 68.7x 2.7%

Diageo plc DGE 39.71 4.2% 92,763               112,174             4.9% 6.4x 18.9x 34.1%

Heineken N.V. HEIA 109.00 21.4% 62,151               81,172               4.1% 3.1x 14.1x 21.9%

Kirin Holdings Company, Limited 2503 22.26 -6.4% 19,339               25,106               2.3% 1.4x 16.6x 8.4%

Molson Coors Beverage Company TAP 55.58 -16.6% 12,040               21,460               -1.9% 2.0x 9.8x 20.7%

Pernod Ricard SA RI 173.50 4.5% 45,775               53,345               1.6% 5.1x 16.7x 30.5%

Rémy Cointreau SA RCO 105.54 -9.2% 5,256                 5,766                 -5.1% 4.7x 18.6x 25.3%

Sapporo Holdings Limited 2501 24.59 7.9% 1,916                 4,222                 2.1% 0.9x 12.7x 6.9%

Average 5.5% 3.5% 3.7x 20.0x 20.7%

Median 4.2% 2.0% 3.1x 16.5x 20.7%

Non-Alc. Bev.

The Coca-Cola Company KO $58.40 21.3% $249,952 $283,657 4.7% 7.6x 23.8x 32.0%

Cott Corporation TSX:BCB 15.31 1.2% 2,064                 3,469                 1.2% 1.4x 11.9x 12.1%

Monster Beverage Corporation MNST 66.60 16.4% 35,810               34,528               10.2% 8.4x 23.6x 35.7%

National Beverage Corp. FIZZ 42.91 -48.8% 1,998                 1,809                 -4.7% 1.9x 10.8x 17.2%

New Age Beverages Corporation NBEV 1.74 -75.5% 136                     133                     399.8% 0.6x NM -11.1%

PepsiCo, Inc. PEP 142.02 26.0% 198,038             226,399             3.3% 3.4x 17.7x 19.4%

Reed's, Inc. REED 0.94 -60.9% 45                       56                       -8.2% 1.5x NM -35.6%

Average -17.2% 58.0% 3.6x 17.6x 10.0%

Median 1.2% 3.3% 1.9x 17.7x 17.2%

Fruits & Veggies

Calavo Growers, Inc. CVGW $76.61 -5.8% $1,348 $1,348 7.1% 1.1x 16.3x 6.9%

Fresh Del Monte Produce Inc. FDP 31.38 -1.9% 1,509                 2,338                 0.8% 0.5x 11.1x 4.7%

Average -3.9% 4.0% 0.8x 13.7x 5.8%

Median -3.9% 4.0% 0.8x 13.7x 5.8%

Ingredients

Archer-Daniels-Midland Company ADM $44.76 -0.3% $24,917 $33,021 3.1% 0.5x 12.4x 4.1%

Barry Callebaut AG BARN 2,217.49 30.4% $12,146 $13,513 5.7% 1.8x 17.9x 10.2%

Bunge Limited BG 52.43 -4.8% 7,427                 15,151               -7.8% 0.4x NM -0.4%

Corbion N.V. ENXTAM:CRBN 34.63 22.1% 2,035                 2,364                 6.7% 2.2x 16.0x 13.9%

Givaudan SA SWX:GIVN 3,301.32 36.3% 30,432               34,267               7.2% 5.4x 27.6x 19.4%

Ingredion Incorporated INGR 88.00 -11.1% 5,875                 7,671                 -1.6% 1.3x 8.3x 16.1%

International Flavors & Fragrances Inc.IFF 131.11 -7.5% 13,999               18,328               29.1% 3.6x 16.6x 21.8%

Kerry Group plc KRZ 127.83 25.0% 22,563               24,900               6.9% 3.1x 22.5x 14.0%

MGP Ingredients, Inc. MGPI 34.06 -52.6% 580                     623                     -3.8% 1.7x 10.6x 15.7%

Sensient Technologies Corporation SXT 59.75 -4.8% 2,529                 3,151                 -5.5% 2.4x 13.3x 17.8%

Symrise AG XTRA:SY1 103.04 23.9% 13,954               15,302               5.7% 4.1x 20.6x 20.0%

Average 5.1% 4.2% 2.4x 16.6x 13.9%

Median -0.3% 5.7% 2.2x 16.3x 15.7%



TRAILING 12-MONTH VALUATION MULTIPLES FOR OVERALL PUBLIC FOOD & BEVERAGE COMPANIES

Source:  Public company documents
NA ςNot available     NMF ςNot meaningful figure

EBITDA ςEarnings before interest, taxes, depreciation & amortization
Enterprise Value ςMarket value of equity + interest-bearing debt - cash
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TRAILING 12-MONTH VALUATION MULTIPLES FOR NATURAL PUBLIC FOOD & BEVERAGE COMPANIES

Market Data (Given in $Millions)

Price 1 Yr Est.

Performance Equity Firm Growth EV / LTM EBITDA

Company ($ mm) Ticker 01/31/20 LTM Value Value Rate Sales EBITDA Margin
 

Pkgd. Foods

B&G Foods, Inc. BGS $16.06 -39.8% $1,029 $2,939 -2.6% 1.8x 10.3x 17.4%

BellRing Brands, Inc. NYSE:BRBR $21.64 NM $853 $2,825 20.0% 3.1x 13.4x 23.1%

Campbell Soup Company CPB 48.39 36.6% 14,597               23,146               -0.1% 2.9x 15.9x 18.0%

Conagra Brands, Inc. CAG 32.92 52.1% 16,026               26,658               12.3% 2.5x 12.3x 20.6%

General Mills, Inc. GIS 52.22 17.5% 31,584               46,129               2.1% 2.7x 12.4x 22.2%

The Hain Celestial Group, Inc. HAIN 24.21 32.1% 2,526                 2,919                 -12.5% 1.3x 17.6x 7.4%

Hormel Foods Corporation HRL 47.26 11.7% 25,272               24,858               2.2% 2.6x 19.0x 13.7%

The J. M. Smucker Company SJM 103.61 -1.2% 11,817               17,793               -2.9% 2.3x 10.9x 21.2%

Kellogg Company K 68.21 15.6% 23,266               31,745               -0.9% 2.3x 15.1x 15.5%

The Kraft Heinz Company NasdaqGS:KHC 29.20 -39.2% 35,658               64,768               -4.7% 2.6x 10.4x 24.7%

Lancaster Colony Corporation LANC 154.65 -2.8% 4,251                 4,105                 2.6% 3.1x 18.8x 16.3%

Lamb Weston Holdings, Inc. LW 91.31 26.3% 13,340               15,730               8.2% 4.0x 17.9x 22.3%

Lifeway Foods, Inc. LWAY 2.25 -18.2% 35                       35                       NA 0.4x 21.8x 1.7%

McCormick & Company, IncorporatedMKC 163.37 32.1% 21,720               25,901               3.0% 4.8x 22.7x 21.3%

Post Holdings, Inc. POST 104.57 12.7% 7,395                 13,851               4.1% 2.4x 12.1x 19.9%

Seneca Foods Corporation SENE.A 39.55 38.3% 367                     705                     NA 0.5x NM 5.2%

The Simply Good Foods Company SMPL 22.97 16.1% 2,188                 2,785                 65.4% 5.0x 28.8x 17.5%

TreeHouse Foods, Inc. THS 44.60 -23.6% 2,507                 4,893                 -25.9% 0.9x 9.7x 9.1%

Average 9.8% 4.4% 2.5x 15.8x 16.5%

Median 15.6% 2.1% 2.5x 15.1x 17.7%

Protein

Beyond Meat, Inc. BYND $110.42 NM 6,793                 6,512                 NM NM NM 2.2%

Sanderson Farms, Inc. SAFM 137.69 11.9% 3,061                 3,020                 10.8% 0.9x 14.8x 5.9%

Seaboard Corporation SEB 3,855.61 -0.2% 4,491                 4,476                 NA 0.7x 23.8x 2.8%

Tyson Foods, Inc. TSN 82.63 33.4% 30,191               41,782               7.0% 1.0x 10.2x 9.5%

Average 15.0% 8.9% 0.8x 16.3x 5.1%

Median 11.9% 8.9% 0.9x 14.8x 4.4%

Snacks

Chocoladefabriken Lindt & Sprüngli AGLISN $93,329.87 27.1% 21,048               21,869               6.0% 4.8x 24.9x 19.4%

The Hershey Company HSY 155.17 46.2% 32,418               36,192               2.9% 4.5x 17.9x 25.3%

Hostess Brands, Inc. TWNK 13.42 16.8% 1,623                 2,445                 6.8% 2.7x 13.7x 19.6%

John B. Sanfilippo & Son, Inc. JBSS 84.30 23.5% 963                     1,005                 2.5% 1.1x 11.2x 10.2%

J & J Snack Foods Corp. JJSF 165.84 7.4% 3,138                 2,975                 3.3% 2.5x 17.9x 13.9%

Mondelez International, Inc. MDLZ 57.38 24.0% 82,617               100,231             2.6% 3.9x 18.5x 21.0%

Delfi Limited P34 0.70 -34.7% 430                     429                     11.4% 0.9x 7.8x 12.0%

Tootsie Roll Industries, Inc. TR 34.11 1.4% 2,222                 2,068                 NA 4.0x 21.2x 18.7%

Average 14.0% 5.0% 3.1x 16.6x 17.5%

Median 20.2% 3.3% 3.3x 17.9x 19.0%

Market Data (Given in $Millions)

Price 1 Yr Est.

Price Performance Equity Firm Growth EV / LTM EBITDA

Company ($ mm) Ticker 01/31/20 LTM Value Value Rate Sales EBITDA Margin

Natural

BellRing Brands, Inc. NYSE:BRBR $21.64 NM $853 $2,825 20.0% 3.1x 13.4x 23.1%

GNC Holdings, Inc. NYSE:GNC $2.14 -29.8% $181 $1,601 -12.0% 0.7x 8.3x 9.0%

Lifeway Foods, Inc. NasdaqGM:LWAY 2.25 -18.2% 35                    35                    NA 0.4x 21.8x 1.7%

Natural Grocers by Vitamin Cottage, Inc. NYSE:NGVC 9.05 -33.7% 204                  256                  NA 0.3x 5.6x 5.0%

Sprouts Farmers Market, Inc. NasdaqGS:SFM 15.63 -34.8% 1,847              3,494              8.1% 0.6x 10.5x 6.0%

The Hain Celestial Group, Inc. NasdaqGS:HAIN 24.21 32.1% 2,526              2,919              -12.5% 1.3x 17.6x 7.4%

The Simply Good Foods Company SMPL 22.97 16.1% 2,188              2,785              65.4% 5.0x 28.8x 17.5%

United Natural Foods, Inc. NYSE:UNFI 7.20 -45.0% 385                  4,656              12.8% 0.2x 10.2x 1.9%

Beyond Meat, Inc. BYND 110.42 NM 6,793              6,512              NM NM NM 2.2%

Median Natural F&B 6.9% -12.5% 0.8x 19.7x 4.6%

Median Natural Retail & Distribution -34.8% 12.8% 0.5x 10.3x 5.0%

Total Median -29.8% 10.5% 0.7x 11.9x 6.0%



MERGER & ACQUISITION / F INANCING OVERVIEW
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Chart Source:  Capital IQ & Cody Peak research 

Chart Sources:  Capital IQ / Cody Peak M&A database

NATURAL FOOD & BEVERAGE

F INANCING VOLUME
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H IGHLIGHTED CONVENTIONAL FOOD & BEVERAGE M&A T RANSACTIONS

Target:  Voortman Cookies
Buyer:   Hostess

Transaction Value: $320.0 million
TV / Rev: 3.6x
TV / EBITDA: 16.0x

Á VoortmanCookiesmanufacturesand sellscookiesand wafers. The
Company operates seven cookie and three wafer lines at its
headquartersin Burlington,Ont.

Á Thisacquisitionalignswith HostessΩstrategyto becomea largerand
more diversified sweet snackcompany in the $8.4 billion cookie
category

Á Hostesswill leverageits distribution network to expand±ƻƻǊǘƳŀƴΩǎ
productdistribution into keyretail channels

Target: Mochi Ice Cream Co.
Buyer: Lakeview Capital Partners

Transaction Value: NA
TV / Rev: NA
TV / EBITDA: NA

Á Mochi Ice CreamCo. is the largestbrandedmanufacturerof mochi
icecreamin North America

Á Theglobal frozen food market sizeis ~$280 billion in 2018, and is
projectedto growat a 4.3%CAGRfrom 2019-2025

Á Lakeview Capital plans to leverage its resources and deploy
additional capital to expandaL//Ωǎpresenceto create a global
brandedmochisnackplatform

MERGER & ACQUISITION / F INANCING OVERVIEW

MEDIAN FOOD & BEVERAGE REVENUE MULTIPLES BY

SUBSECTOR - U.S. TARGETS

MEDIAN FOOD & BEVERAGE EBITDA M ULTIPLES BY

SUBSECTOR - U.S. TARGETS

Note :  Median from 2004 ςYTD 2020
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Note :  Median from 2004 ςYTD 2020

H IGHLIGHTED NATURAL FOOD & BEVERAGE TRANSACTIONS

Target: Marroquin Organic 
International
Buyer:  Argana

Transaction Value: NA
TV / Rev: NA
TV / EBITDA: NA

Á MarroquinOrganicInternationalis a distributor of organicandnon-
GMOingredientsin the Foodand Beveragesector,with a specialty
in starchingredients

Á MOI has been distributing !ǊƎŀƴŀΩǎstarch products for over 20
years. This strategic acquisition further vertically integrates
!ǊƎŀƴŀΩǎbusiness as a producer and distributor of organic
ingredients

Á The demand for non-GMO starch is rising, driven by increasing
demandfor packagedorganicfood, a $17billion marketin the U.S.

Target: Limitless Party
Buyer: Keurig Dr Pepper

Transaction Value: NA
TV / Rev: NA
TV / EBITDA: NA

Á Limitlessproducescaffeinatedsparklingwater andother coffeeand
tea products. The/ƻƳǇŀƴȅΩǎproductsareprimarilysoldin Walmart

Á Theretail salesof the U.S. sparklingflavoredwater categoryis~$2.5
billion accordingto Nielsen

Á Keurig Dr Pepper plans to leverageits resourcesand marketing
expertise to drive [ƛƳƛǘƭŜǎǎΩbrand awarenessand distribution
footprint
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