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Market Overview

Indices Performance (% change)

February 2023 LT™M
S&P 500 (2.6%) (12.7%)
Nasdaq (1.1%) (20.1%)

February 2023 LTM
DIJIA (4.2%) (7.8%)
Russell 3000 (2.5%) (12.6%)

Source: Federal Reserve: Bank of St. Louis

Food & Beverage Market Overview

Largest Beverage Movers and Losers (largest % changes)

February 2023 LTM
National Beverage 5.5% 7.7%
Anheuser-Busch InBev 1.6% 2.7%
Pepsico 1.5% 6.9%

February 2023 LT™M
Boston Beer Co (16.7%) (14.8%)
Constellation Brands (3.4%) 4.7%
Coca-Cola (3.0%) (4.0%)
Brown-Forman (2.6%) 0.7%
Monster Beverage (2.2%) 22.3%

Source: PitchBook

Largest Food Producers/Distributors Movers and Losers (largest % changes)

February 2023 L™ February 2023 LT™

Lifeway Foods 12.7% (5.6%) | SpartanNash (15.5%) (5.8%)
Fresh Del Monte Produce 9.4% 19.2% | The Hain Celestial Group (13.1%) (50.1%)
Bridgford Foods 5.4% 19.6% | Casey's (11.9%) 12.1%
Danone 3.5% (6.0%) | Weis Markets (11.5%) 25.4%
General Mills 1.5% 19.0% | Seneca Foods (11.0%) 12.0%
Campbell Soup 1.1% 18.3% | Tyson Foods (9.9%) (36.9%)
Source: PitchBook

Food Industry Contacts

Tom Denison
(312) 283-0819
thomas.denison@thechicagocorp.com

Diane Selph
(312) 283-0828
diane.selph@thechicagocorp.com

Fred Floberg
(312) 283-0802
fred.floberg@thechicagocorp.com

Phil Clarke
(312) 283-0803
philip.clarke@thechicagocorp.com

Stan Cutter
(312) 283-0804
stan.cutter@thechicagocorp.com
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Publicly Traded Company Performance: Beverage
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Publicly Traded Company Performance: Retail & Distribution
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Publicly Traded Company Performance: Fruits, Vegetables & Nuts
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Publicly Traded Company Performance: Protein Products
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Publicly Traded Company Performance: Dairy
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Publicly Traded Company Performance: Organics & Healthy
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Publicly Traded Company Performance: Food Conglomerates

@ in milfions, cropt por sharo data?

Valustion Muliip k= FE Makiple LTM Operating Marging

SharePrice % of 52 Wk Market Entexprise TEVTotal 1LIM Cyu Net
Compamy 122820123  High  Capitakicati Valse Eovame LVEBUDA  TEVERT By 55  Gms EBIDA 1 p o RIIDA
Renile N $11995 249% 1302177 $360219 GEx 2= 179z G16x 90x 454% 190% 1675 1=
MonddlexTnirrnatisaal MOLT $651¢ 947K $19487 $111p4s 95z B W04 8 2llx 9595 118% 15.1% 45
CeneralBfill as §7951 900% $ATAT $59p04 31z 185 155z 166x  164x 927T% 197% ne% 25:
Eellage's | S $65.94 154% $29,077 $d0383 1% 165 b1 e 176 301% 9% 121% 97
The JM Semcher Ca. 1 $147.99 907% $15789 $20472 1% 145z e i 201z 1% 119% 168% 94
Comagra Brands s $3641 2% $17521 $26954 P59 178 b Bk 1% 254% 95% 126% 62
Chamglee Saop om $5252 909% $1590% $20592 18 182c 165z 00 140 902% 19.7% 17.6% 90r
Tont Haldimgn s $1996 910% $5384 $10585 1 64x T 64 ATAx 255% 9% A% 9lx
Lancanier Colamy LANC $19158 297% $5338 $5260 1™ 905 A 520:  9%6x 209% T 99% 04x)
TrecheuneFadn s $4870 6% $2765 $4313 1% b3 925 HA 307 149% 1% 5% flx
AT Semch Foeidn "= $14121 51% $2760 $2250 20 Bl 94 66 54 0% 41% 0% (19
BACFasdx $1267 419% $903% $9334 16 05 559 WA Z4De 189% 9% &% 152
Mean $44571 $54545 24x 188x 338x 01x 267 282% 10.5% 144% 44x
Median 15848 $20552 23x 193x 25.7x 268 226x 283% 10.4% 139% 33x
High $308177 8360419 36 303x 925 63.6x 543x 454% 23% 284% 152x
Low $803 $2.830 12x 64 8.1x 6.4x 123x 148% 13% 35% (04x))
Source: FackBiook

Toead Bmrprixs Fialus (TEV) — Morkne Copiexkizaeion + Proférrod Equicy + Do+ Mincrity buorase -G

LTM= Lot Fosive Mhrrln

Select M&A and Capital Raising News

+« Chiquita Holdings Acquires Dole Fresh Vegetable Division

February 1, 2023 — Chiquita Holdings Ltd. has acquired Dole PLC’s fresh vegetable division for approximately $293
million. The acquired business processes different lettuce varieties, cauliflower, broccoli, celery, asparagus, artichokes,
green onions, sprouts, radishes, and cabbage, as well as salads and meal kits. In 2021 the business generated $1.28 billion
in sales. Businesses owned by Chiquita Holdings include Chiquita International and Fresh Express. The anticipated cost
savings from this combination will help partially mitigate the recent period of inflationary pressures experienced
throughout the produce, food and beverage sectors of the economy.

+«* Post Holdings Entering Pet Food Market

February 9, 2023 — Post Holdings, Inc., is acquiring several pet food brands and manufacturing assets from the J.M.
Smucker Co. for approximately $1.2 billion. The acquisition will give Post a compelling entry point into the growing pet
food category. Once the acquisition is completed, Post Holdings plans to create a new pet food platform within Post
Consumer Brands. “We expect this acquisition to continue our history of creating value with a buy and build approach to
categories,” said Robert V. Vitale, President and CEO of Post Holdings.

+ Tofu Manufacturer Acquires Tofurky

February 10, 2023 — Tofu maker Morinaga Nutritional Foods, Inc. has acquired the plant-based Tofurky and Moocho
brands. Morinaga, the US-based manufacturer of Mori-Nu Silken Tofu, has been a tofu supplier to Tofurky for 17 years.
Tofurky will continue manufacturing products, which include meatless deli slices, sausages, burgers, roasts and more, at
its facility in Hood River. Morinaga plans to increase capacity at the plant and will maintain the original recipes and
product availability of Tofurky and its dairy-free sister brand, Moocho. “We’ve been working with the team at Morinaga,
and over that course of time realized the multiple synergies in our organizations,” said Jaime Athos, President and CEO of
Tofurky.

+«* Subway Officially on the Block

February 11, 2023 — What began as speculation has now been verified — The Subway quick-service chain is for sale. The
disclosure the chain is for sale follows news earlier this month that the Company exceeded its sales expectations during
2022. The Wall Street Journal reported that the business may be valued at more than $10 billion.
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% Private Equity Firm to Acquire IFF Specialty Flavor, Aroma Business

February 21, 2023 — UK-based private equity firm Exponent has entered into an agreement to acquire the Flavor Specialty
Ingredients (“FSI”) business of IFF. The transaction is valued at $220 million, and IFF will use proceeds from the sale to
reduce outstanding debt. Previously operating as part of IFF’s Scent division, the FSI unit manufactured specialty natural
and synthetic base aroma chemicals for flavor applications. The deal comes just two months after IFF entered into a sales
agreement for its savory solutions group worth $900 million.

< Tyson Acquires Williams Sausage Co.

February 21, 2023 — Tyson Foods Inc. has acquired Union City, Tenn.-based Williams Sausage Co., a processor of fresh
and fully cooked sausage, bacon, sandwiches and other foods for the retail segment. The Company, founded in 1958 by
Harold and Hazel Williams, employed approximately 500 workers, and in 2017 built a second facility in Obion County,
Tenn., adding a distribution center, maintenance center, offices and a new sandwich production line. “The addition of
Williams Sausage Co. aligns with our strategic intent of expanding our capacity to serve our customers,” said Stewart
Glendinning, group president of Tyson’s Prepared Foods business unit.

« MPS Egg Farms Acquires Georgia Egg Producer

February 27, 2023 — MPS Egg Farms has acquired fellow egg producer Country Charm Eggs. The transaction adds 1.8
million egg-laying hens to MPS’ flock of 12 million and a farm in Gillsville, GA., that produces 600 million eggs
annually. The deal marks MPS’ first expansion in the southeast United States and its second acquisition since 2020, when
the Company acquired Feathercrest Farms.

Recent Industry News
< Epogee Adds President, CEO

February 3, 2023 — Ron Savelli has been named President and CEO of food technology company Epogee LLC. In his new
role, Mr. Savelli will head Epogee’s growth strategies for its EPG product, a fat replacement ingredient, along with new
product development.

.

< Restaurant Brands International Names New CEO

February 14, 2023 — Joshua Kobza will become CEO of Restaurant Brands International Inc. (“RBI”) on March 15 Mr.
Kobza is COO of RBI and has been with the Company for 11 years. Other positions he’s held within the organization
include CFO and Chief Technology and Development Officer.

>

*» Ingredient Startup Raises $24.5 Million to Scale Sustainable Sweetener

February 21, 2023 — Ingredient supplier Elo Life Systems has completed a Series A financing round, raising a total of
$24.5 million to scale production of a sustainable, high-intensity sweetener. Founded in 2021, Elo Life Systems has
developed a sweetener inspired by monk fruit that is 300 times sweeter than sugar without the calories or aftertaste
associated with other sweeteners, according to the Company. The startup taps into existing agricultural systems such as
watermelons to produce the ingredient, reducing waste by ensuring all harvested material is used. The Company also is
creating a fungal-resistant cavendish banana to save the endangered crop from extinction.

o

% KDP Not Worried About Decline in At-Home Coffee Consumption

February 27, 2023 — A 6% decline in at-home coffee consumption in 2022 is not a cause for concern, according to the
leaders of Keurig Dr Pepper Inc. Even as consumer mobility rose during the year, the Company’s coffee systems and
pods gained share in the at-home occasion and the Company met its goal of selling two million Keurig systems during the
year. KDP's owned and licensed brands demonstrated relative strength in 2022 despite having among the highest price
increases in the single subsegment. “None of us believe that at-home coffee is a long-term problem,” said Robert J.
Gamgort, CEO. “In fact, it has significant tailwinds. This is just an adjustment as people are spending less time at home,
more time out of home.”
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The Chicago Corporation Overview

Highly regarded investment bank with a long, distinguished history.

Focused on middle market private companies owned by families and entrepreneurs with revenue up to $250 million.

Over 35 experienced professionals with broad industry experience.

Providing traditional investment banking services as well as broader financial advisory services to assist clients facing issues of
growth, capital structure, ownership transition, shareholder value and liquidity.

All we do is advise clients on corporate finance matters. We don’t trade or underwrite securities, provide wealth management
services, or engage in principal investing.

Why the Chicago Corporation?

f:.

Deep Food & Beverage Trusted Advisors to Business
Experience Owners

=

Seasoned Bankers with
200+Years of Combined
Experience

Two Managing Directors on
Every Engagement

F'EE & EE RIS

Best-in-Class Unbiased Exceptional Transaction
Advice Execution

The Cupboard is a monthly newsletter published by The Chicago Corporation. To subscribe, please visit,

Information contained in this publication is based on data obtained from sources we deem to be reliable, however, it is not guaranteed as to accuracy and does
not purport to be complete. Nothing contained in this publication is intended to be a recommendation of a specific security or company nor is any of the
information contained herein intended to constitute an analysis of any company or security reasonably sufficient to form the basis for any investment decision.
Nothing contained in this publication constitutes an offer to buy or sell or the solicitation of an offer to buy or sell any security. Officers or employees of
affiliates of The Chicago Corporation, or members of their families, August have a beneficial interest in the securities of a specific company mentioned in this
publication and August purchase or sell such securities in the open market or otherwise.

Sources include foodbusinessnews.net, PitchBook and various publicly available news publications.

Additional information is available upon request.
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