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FOOD & BEVERAGE 1H23: WHAT TO KNOW

Q In the sprawling Food and Beverage space, subservient to both the
whims of consumer tastes and government oversight, the only
constant is change.

QO The Biden administration and federal and state governments are
making some aggressive moves, from restricting who can buy
farmland to investigating pricing in food processing and
distribution.

Q Last year's success may not be an indicator of future gains. We've
seen the godfather of craft beer go bust, an artificial sweetener we
all know come under scrutiny, a lunchtime standby put on the
auction block, and robots replacing the pizza guy. It's an exciting
field for those with courage and vision.

In Food and Beverage, Expect the Unexpected

If anything, the first half of 2023 was an “interesting” time for the food and
beverage sector. Government investigations, federal intervention on deals,
inflation, higher wages, backlash on tipping, labor issues, new scientific
scrutiny, and divestitures (and government seizures) in Russia.’

That's a lot for any sector to handle, but Food and Beverage is a big
category that affects everyone. We all eat. From craft beer to turmail
within one of the world’s largest fast food chains, Subway (more U.S.
locations than McDonald’s), there are a lot of moving parts. Taking a step
back, Food and Beverage, like every sector, is navigating macroeconomic
trends outside of its control including inflation, rising interest rates that
impact leveraged acquisitions, a tight labor market, the lingering concerns
over a potential recession, and continued squabbling on Capitol Hill.2:34>

Globally, food prices have continued to rise overall. We watched the ride
eggs were on in 1H23, rocketing higher to start the year, then sustaining a
great fall as we hit mid-year. Restaurant prices have been hit particularly
hard with price increases outstripping increases in the consumer price
index. As requests for a “tip” are springing up in more industries, even for
self service purchases, Americans in particular are suffering from tipping
fatigue. This issue that may even find its way into restaurants as states and
municipalities continue to raise minimum wages, including for tipped
employees who currently depend on diners to pay part of their
salary.67:89.10

While producers, distributors, and restaurants are navigating these shifting
macro trends, they need to deal with evolving consumer demands and
changing lifestyles. Customers appear to be looking for healthier foods
with a level of sustainability, from the way their food is produced to how
it's packaged. No brand is safe. We were surprised to see one of the big
names of craft beer, seemingly untouchable, fail. Anchor Steam beer, often
called America’s oldest craft beer maker, was a victim of forces out of its
control as post-pandemic workers moved out of San Francisco and
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ongoing aluminum tariffs raised packaging costs.""1?

Buyers beware. There are opportunities as well as headwinds. Things the sector can control and things it cannot.

Food as a National Security Issue? Why Not

One area that may have unintended consequences is the potential application of the Committee on Foreign Investment
in the United States (CFIUS) oversight rules to agricultural land. Traditionally, the federal government restricts foreign
ownership of areas of national security concern such as mineral operations, resources, and technology. Recall last year's
ban on phone tech from the Chinese firm Huawei amid security concerns. Now there is new scrutiny of foreign
investment in American agricultural lands."3.14

There is proposed legislation in Washington to limit or review acquisitions of farmland by foreign entities. Dealmakers are
being warned to tread lightly in areas that may affect onshore food production and land deals, especially when
agricultural land is located near U.S. military installations or operations. Last year, Congressman Ralph Norman (R-S.C.)
penned a blog post spotlighting the issue of Chinese nationals owning 192,000 acres of farmland in the U.S. which is
“under the total and absolute control of the communist Chinese government.” He noted some 35 million acres of
agricultural land are owned by investors from other countries, including Canada and Germany. But this appears to have
bipartisan interest as President Joe Biden and his administration are also calling for scrutiny of foreign farmland
ownership. National Public Radio (NPR) in June estimated Chinese entities control about 380,000 acres, including a 2021
purchase of North Dakota land near an Air Force base. The appearance of a Chinese “spy balloon” over the Dakotas —
agricultural powerhouses — this year has alarmed those who were already concemed and is getting attention at the
highest levels of American governance. At the state level, the Dakotas are reviewing their policies. In May, Florida Gov.
Ron DeSantis signed a law that specifically prohibits foreign ownership of agricultural land, but that law is being
challenged in court.1415.16,17.18 ,19

Is this just politics? It doesn’t matter. Money and commerce don’t have an opinion. What matters is how restricting who
can buy agricultural land affects who controls food and what prices are set for those who package, distribute, and serve
it. It's interesting to note popular conspiracy theory target, billionaire Bill Gates, owns about 270,000 acres of farmland
across 18 states. Another household name, cable TV magnate Ted Turner, owns about 2 million acres of ranch land.
Agricultural land is apparently a good investment for billionaires.20-2!

So Who Says What We Pay for Food?

It's also worth watching who is setting the price of the food we buy, whether at the retail level or at a restaurant. The U.S.
Department of Agriculture and the Biden administration recently announced a partnership with 31 state attorney
generals to combat what a senior official called “price gouging”. Not only the producing and processing of meat and
poultry, but also at the grocery store. Words such as “antitrust” and “consumer protection” are being tossed around.?223

The meat packing industry is pretty well consolidated. The four biggest meatpackers, JBS USA Holdings Inc., Tyson
Foods Inc., Cargill Inc. and National Beef Packing Co. control about 85% of beef processing in the U.S. This
consolidation is potentially bad for consumers and ranchers are unhappy. At the end of last year, the federal government
distributed hundreds of millions of dollars in grants and loans to foster competition in the poultry and meat processing
industry.24:25

As always, government actions have consequences, and savvy investors should be looking around the corner. In June,
the USDA approved the production and sale of “lab-grown” chicken — chicken meat grown in a factory from actual
chicken cells. Chicken without the coop. The question is, if the feds are successful, uncover and break up some secret
cabal in meat packing, create more competition, and lower prices, will consumers still care about the fledgling lab-grown
sector?2¢

The Food and Beverage sector continues to serve up surprises. To start the second half of the year, a World Health
Organization committee declared one of the world’s most popular sugar substitutes, aspartame, a potential cause of
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cancer. You'll find it in everything from Diet Coke and Snapple to chewing gum. Earlier in the year, a researcher at the
Cleveland Clinic issued a paper finding another sugar replacement, erythritol, used in the popular sugar substitute stevia,
has been linked to blood clots, strokes, and heart attacks. Never a dull moment in Food and Beverage.?’:28.29

Mixing Up the Ingredients: Mergers & Acquisitions

O International Flavors & Fragrances (IFF) in February continued divesting non-core assets to cut expenses and refine its
focus while shedding debt and cutting expenses by selling off its Flavor Specialty Ingredients business which makes
aromas for the flavor market with manufacturing centers in the U.K, Ohio, and China as well as distribution centers in
Mexico, Brazil, and Hong Kong. The buyer, British private equity group Exponent, reportedly paid $220 million in an
all-cash deal. Exponent has had success building acquired companies and turning them for a profit, including the
2011 acquisition of fermented meat company Quorn for $328 million and selling the company four years later at $825
million. IFF closed 2022 by selling off its Savor Solutions Group for $900 million to private equity group PAI Partners.
IFF at the time announced it would be selling three divisions by the end of 2023.30.31

Q In April, Boulder, Colorado-based NextFoods announced a merger of its probiotic GoodBelly with natural sports
nutrition developer Cheribundi. Cheribundi markets tart cherry flavored products and concentrates, including an
immunity blend and a sleep blend. The largest investor in the combined organization is Connecticut-based Emil
Capital Partners (ECP) which has a history of investing in early-stage growth companies in consumer goods, tech,
retail, and digital media. The merger is seen as an effort to drive efficiencies.??

Q In June, private label food maker TreeHouse Foods stuck to its plan of adding manufacturing capacity with the $100
million purchase of a Texas coffee facility from Farmer Brothers Company. This plant adds roasting, grinding,
flavoring, and blending capacity to TreeHouse. CEO Steve Oakland is focused on manufacturing capacity rather than
developing new brands. The National Coffee Association reports coffee consumption is at its highest level in 20 years,
gaining traction with younger adults. Treehouse’s acquisition is seen as something of a trend as others have looked to
purchase manufacturing capacity rather than undertake the lengthy process of building a new facility. Earlier in the
year, Hershey announced it was buying two popcorn operations to increase capacity and flexibility for its SkinnyPop
brand.33

What Next? Consumer Tastes, Communism, and Conspiracies?

We believe the Food and Beverage sector will continue to be attractive for investors and sellers. Someone is always out
to develop the next best thing. Consumer tastes can change on a dime and acquisitions are still an efficient way to scale.
Change can be profitable for both investors and startups with vision and foresight.

There are things you can’t predict. Companies for years had been investing in the Russian Food and Beverage market,
then a war happened. Under pressure from investors, some companies made the choice last year to leave Russia, even
after decades of work developing their brands and the choices came at a cost. Beer maker Heineken said it was going to
lose about $400 million by leaving the Russian market. McDonald's said it was giving up as much as $1.4 billion by
leaving. Burger King, Starbucks, and KFC bailed. But it can always get worse. To start 2H23, Russia simply took by
decree a company owned by French yogurt maker Danone and a brewer owned by Carlsberg. Surprise. Protect yourself
at all times.34:35

Deals continue getting done, especially in the consumer-packaged goods and beverages sector. Although as we've
seen, the $8 billion a year U.S. craft beer market may be a bit oversaturated (more than 3,000 new entries in the past five
years). It's not just in the U.S., brewers in other countries are struggling as well, maybe the trend is losing steam.é:36.37.38

There's always room for changing tastes, including interest in new “superfoods” and healthy snacks. Automation and
robotics are creating safer, cheaper ways to produce and package foods. How about a robot that mixes dough, makes a
pizza, cooks it, cuts it, and packages it, at a rate of 80 pizzas an hour with no humans involved? A wheeled, self-guided,
autonomous robot cart that delivers that pizza across town? Yes, those are things now. Already on the ground. There are
always opportunities for those in the M&A kitchen, mixing up the next big deal.3740.41.42
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TRANSACTIONS BY SEGMENT TRANSACTIONS BY TYPE
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TRANSACTION ACTIVITY

Amount TEV/ TEV/

Date Target Buyer(s) Segment ($ in Mil) Rev  EBITDA
6/30/2023 Farmer Brothers Treehouse Foods Non-Alcohol 100.00 - -
6/22/2023 Alaska Seafood Company Tlingit Haida CPG Foods

6/20/2023 Heartland Waffles Arbor Investments CPG Foods - -

6/14/2023 Ruth's Hospitality Group Darden Restaurants Restaurants 493.08 1.0x 6.9x
6/10/2023 OrderMark UrbanPiper Digitally Native

6/7/2023 Taco Bell Balance Point Capital, Southpaw Restaurants

5/31/2023 Lucky Strike Entertainment Bowlero Restaurants 90.00 1.0x 8.2x

If You Are a Business Owner Looking for Additional Transaction Activity
Within Your Industry, Please Call Our Offices at 720.221.9220.

Sources: PitchBook Financial Data and Analytics
Note: This data represents recorded transactions only, and is not all-inclusive. Nevertheless, they are typically representative of the industry.
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ACTIVE BUYERS
MOST ACTIVE STRATEGIC BUYERS
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PUBLIC BASKET

FOOD & BEVERAGE SEGMENTS VS. S&P 500
Segment Market Cap Performance — Running 12 Months
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ALCOHOLIC BEVERAGES

Market Stats Operating Stats LTM Multiples NTM Multiples

EBITDA Tl TE

Company Name Margin R

Diagso 95,800 . 4.8%) {3.1%)

Constellation Brands 5TZ 45114 24513 9.0% 5.2% 94.2% 6.5% 9.5% 6.0x MM L 5.6x% 15.2x
Brown-Forman BF.B 32230 6678 39% 1.7% 85.5% 7.3% 27 9% 8.2x 2% 5x 41 0% 7. 7% 23.8x
Molzon Coors Beverage Company TAP 14,240 $5.84 274%  278%  96.46% 7.3% 7.3% 1.9 26.2x L] 1.8x 8.8x
Boston Beer Co SAM 3784 0844 [6.2%) [6.4%)  73.0% 0.6% 7.8% 1.8x 23.1x 63.3x 1.8x 14.0x
MGP Ingredients MGPEI 2339 106.28 9.9% 0.1%) B45% 7.5% 201% 3.2x 16.1x 23.1x 3.0x 13.5x
Willarmetts Valley Vinsyards WA 28 570 (5.8%) {4.5%) B852% MM 3.8% 2.5x MM MM MM MM
Roxas Holdings ROX 23 0.01 2.7% 8.5% 57.6% MM {1.8%) 0.7x MM MM MM MM
Segment Average 4.5% 3.8% 83.2% 60% 13.8% 37x 221x 37 Ax 4. M 1500
Segm ent Median 3.3% 0.8% 85.3% 6.9% 8.6% 28« .1x 320 A= 14.4x

Sources: PitchBook Financial Data and Analytics
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PUBLIC BASKET (CONTINUED)
NON-ALCOHOLIC BEVERAGES

Market Stats Operating Stats LTM Multiples MNTM Multiples
Quarter  YTD ) 52 EBITDA f Pri _E_ -
e Change Changs =55 = Margin ‘ev EBITDA E F':_r‘l':_::':_ EEIFIE:_.-:.
Coca-Cola Ko b 260426 & 6022 (29%) (5.3%) 920%  6.1% 32.3%  6Ix  207x 265x 6.3 19.2x
Pepsico FEP 255176 185.22 1.46% 25% 941% 7.2% 13.9%  33x 238z« 3B 31x 16.4x
Monster Beverage MMNST 60,123 57.44  44% 13.1%  95.0%  164% 264%  B.Bx MM 47 1x 7.6x 23.7x
Keurig Or Pepper KDP 43 896 3127 [114%) (123%) 757% 59% 1949 40x  207x  33éx 3.8x 13.4x
Coca-Cola Consclidated COKE 5962 63602 189% 241% 91.46% (30%) 126% 1.0« 8.0x 13.1x 1.0x MM
Mational Beverage Az 4514 4835 (B8.3%) 39% Bi%h 20% 18.5% 37x  202x 3.8« 37x MM
Treshouse Foods THS 2837 50.38  (0.1%) 20%  911% (48%) 5.6% Tix 217= MM 1.2x 11.9x
Primo Water Corporation PRIMW 1,993 1253 (18.3%) (19.2%) 761% B8.3% 169% 16 9.7x MM 1.5x 74
The Hain Celestial Group HAIM 11 1251 [27.1%:) (227%) 491% 27% (new 1= MM MM 11x 11.0x
Reed's REED 7 286 (17.2%) (1B.2%) 246% 19.2% (25.2%) 0.6« MM MM 0.5x MM
Seqment Average G (@2 773 L0% M 3 178 318 3.0x 147x
Segment Median Pe% (17% &S% o0% 154% 20x XD0Tx 327 23x 13.4x

CPG FOODS (INCLUDING SNACKS)

Market Stats NTM Multiples

Company Name E;‘-::::.:_r
Mondelez Internaticnal MDLZ
General Mills GIS 44884 7670 (10.3%) (B.5%) B44% 31% 203%  28x  13% 17.8x 2.7x 134=
McCormick & Company MKC 23 395 87.23 48% 5.2%  924% 5.5% 187% 43x  2310x 337« Al 21.8x
Kellegg's K 6740 07% (5.4%) 873% 43% 10.9% 18 175« 28.0x 1.9x 11.7x
Hormel Fo HEL 21,971 40.22 09% (11.7%) 77.8% 28% 124% 20« 162x 23.7x 2.0x
Campbell Scup CPB 13626 4571 {(169%) (19.5%) 79.1% 1.7% 17.0% 20x 115« 17.5x 1.9x
Lancaster Colony LAMNC 5,534 201.09 _ {0.9%:) 1.9% 91.1%: 8.1% 11.7% 30 257x 422« 2.8x 18.6x
Post Holdings POST 5523 86.65 {3.6%) (40%) 87.7% 23.3% 19.3% 1.8« 9.2x 134« 1.4 MM
Flowers Fo FLC 5271 2488 [9.2%) {134%) B825% 5.6% 8.7% 1.3 154« 2489x 1.3x 124=
J&.J Snack F JUSF 0 158.36 48% 257x MM 2.0x MM
B&G Foods BGS 5 1392 (10.4%:) 16.0x MM 1.5x 10.3x
Farmer Brothers FARM 54 2377 (28.2%) MM MM 0.5x MM
Rodky Mountain Chocolate Factory RMCF 24 535 09% MM MM MM MM
Seqment Average (4.7%) 17.7x 5.2 21x 144
Segment Median 0.9%) 16.2¢ 249 1.9« 134

NATURAL & ORGANIC FOODS

Market Stats

X : e N ] 3 N
Company Name ) Pri :;:::5;; - j = i?alr;i:
Sprouts Farmers Market SFM $ 3785 $ 3673 49% 13.5%  91.8% 7.2% g.1% 0.8x 8.7x 15.8x 7x 0
United Natural Foods UMFI 1,145 19.55  (25.8%) (49.5%) 40.5% 2.5% 2.0% 0.1x 7.5x %= 0.1x 8. 2x
The Hain Celectial Group HAlM 1,119 1251 (27.1%) (227%) 49.1% 27% (1.8%)  1.1x WL MM 1.1x 1.0
SunCpta SO 772 549 (12.8%) (204%) 57.2% 17.3% 4.2% 1.3x MM MM 1.0x 10.9x
Calave Growers CVGW 516 29.02  0.9% (1.3%:) 63.8%  (0.5%) 1.2% 0.6x MM MM 0.6 116
Limaneira LMME 280 15.56  [6.6%) 27.4%  B&FH  (2.4%) 20.8%  1.8x 8.7x 15.7x 1.9x MM
Matural Grocers MGWC 279 1226 43% M1 H95% MR 4.7% 0.6x 12.1x 17.3x MM MM
Destinaticn ltalia DIT 20 1.21 {16.8%) 5.3% 72.9% MR MM 0.6x [l M 0.2x 16.3x
Resd's REED 7 286 (17.2%) [18.2%) 2446% 19.2% {25.2%)  0.é6x [l M 0.5x MM
RiceBran Technclogies RIBT 7 101 19.4% 490% 15.7% (6.4%5) 13.7%) 0.3x [l M 0.4x MM
Segment Average 7 7%) 17% 57.7% 50% 01% 08x 93x 14.5x 07x 11.3=
Segment Median (2.7%) 20% G0.5% 26% 20% Ot 87x 15,8 Oume 11.0x

Sources: PitchBook Financial Data and Analytics
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PUBLIC BASKET (CONTINUED)
DAIRY

Market Stats Operating Stats LTM Multiples NTM Multiples

CQuartsr Y . e EBITDA f " NTM
Cha & . - Y g .

Company Mame h Margin

Dangne 3IF141 5 6101 (2.4%)

Lifeway Foods LAY 77 455  B84% 18.0%  B0.9% 8.3% 5.2% 0.7x 12.8x 364 0.6 MM
Seqment Average 30% 17.1% 853% 69% 2.6% 1.2 125 37 11x PTx
Segment Median 3o 17.1% 853% 6.9% 2.6% 1.2 125« 37 8= 1= 97x

PROTEINS

Market Stats Operating Stats LTM Multiples

CQuarter YTD K EBITD#A

Company Mame Changs C o - Margin

HRL % 21,971 § 40 09% (117%) 77.8% 28%  124%  2.0x 237x  20x 15.0

TSN 18,150 104 (140%) (180%) 57.5% 18% 55% 05 1225 0.5x 8 2x
Post Holdings POST 5523 . (3.6%)  (40%) B77%  233%  19.3% 1.8k 134 1.4x NM
Pilgrim's Prids PPC 5 087 149 (7.3%)  (94%) 63.3%  (1.7%) 7.0%  05x 10.9x 0.5 7.4x
Momad Foods NOMD 3083 17. (5.5%)  1.4%  86.2%  101%  16.2%  léx 12.5x  15x 8.5x
Maple Leaf Fo MLFMF 2,382 1950 1.3%  7.9%  929% MM (14%)  1.0x MM M MM
Bridgford Foods BRID 104 1151 (17.5%) (34%) 743% NM_ 265%  QO.dx 2.3 MM MM
Seqment Average 67%) ([BI%)  77.1% 73%  124% 1ix 125« 1.2 9.8
Seqment Median (6.5%) @0%) T7.8%  28%  124% 10« 123x  14x 8.3x

PRODUCE/AGRIBUSINESS

Market Stats NTM Multiples
Company Name i =y Price () uarter  YTD ; o EEHIER NTM  NTM
(% in Mil) Change Change . et Margin Revenue EBITDA
Sysco SYY % $ 7420 (39%) (29%) 835% 57% 45% D4 14 24.6x 0.6x 11.3=
U5 Foods USFD ] 4400 191% 293% 998% 5.7% 3.3% 0.4x 3.7x 0.4« G.bx
Momad Foods MOMD 17.52  (6.5%) 1.6% 86.2% 10.1% 16.2% 1.6x 10.5: 125« 1.5x 8.5x
Frezh Del Monte Produce FOP 2571 {(14.6%) {1.8%) 79.1% 5.9% 0.4x . 110 0.4« MM
United Matural Foods UMFI 19.55 (25.8%) (49.5%) 40.5% 2.0% 0.1x - 9.1x 0.1x B.2x
SpartanMash SPTM 782 2251 [9.2%) (25.6%) 59.6% 1.7% 0.2x 9.9x 30.4x 0.2x 6.3x
SunOpta SOV 772 669 (12.8%) (204%) 57.2% 4.2% 1.3 et} MM 1= 10.9x
Calave Growsrs CVGEW 5316 2902 09% (1.3%) 63.8% 1.2% 0.6 et} MM 0.6x 11.6x
Limensira LMNR 280 1556 (6.6%) 274% B69% (24%) 208% 18« 8.7x 15.7x 1.9 et}
Sensca Foods SENEA 251 32,68 (37.5%) (46.4%) 47.5% MM 6.7% 0.5x 7.3z 7.8x MM et}
Alico ALCO 194 2546 5.2% 67%  67.3%  M.5% (248%) 5.5x et} MM 4.5x2 20.1=
e e B3%) (5% 701% 66%  38% 12x 98 179  11x 108
Seqment Median (66%) (1.8%) 673% 48% 4.7% O 9.3x 14.1x 0.6 10.3x

INGREDIENTS & FLAVORS

Market Stats

EBITDA

Company Name Margin

McCormick & Company MEC 23,395 5.5%

Ingredicn INGR 5,994 10595 41% 8.2% 934% 2.1% 13.0%  1.2x 8.9x 12.8x 1.1x 7.7x
Sensient Technclogies SXT 3,005 7113 {7.1%) (2.5%) 79.6% 5.5% 17.1% 25z 148x 21.8x 2.4x MM

SunOpta SOY 772 6469 (12.8%) (204%) 57.2% 17.3% 4.2% 1.3x MM MM 1.1x 10.9x
Segment Average (27%) (23%) 807% 2.3% 13.2%% 23z 156 22 8x 2 13.5x
Seqm ent Median (1.5%) 14% 84 7.3% 15.0% 19 148« 2.8 18 10.9x

Sources: PitchBook Financial Data and Analytics
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CO-PACKERS

Company Name

Market Stats

Quarter
Change

Change
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Operating Stats LTM Multiples NTM Multiples

EBITDA
Margin

TEW T
™ NTM
EBITDA

Pilgrim's Pride PPC E 5087 § 2149 (7.3%) (9.4%) 63.3% (1.7%) 7.0% 0.5x 7.0x 0.9x 0.5x 7.4x
John B. Sanfilippo & Son JBSS 1,355 727 21.0% 442% 921% (6.7%:) 10.8% 1.4x 27x 20.8x 1.5x MM
Herbalife Mutrition HLF 310 324 (17.8%) (11.0%) 432% (2.7%) 11.5% 0.7x 6.3 5.2x 0.7x NM
Bridgford Foods BRID 104 1151 (17.5%)  (34%) 743% MM 265% 0.4x 1.dx 2.3x MM MM
RiceBran Technolagiss RIBT 7 o.4% 190% 157% (64%) (137%) 0.3x MM MM 0.4x MM
Segment Average 0.4%) 13.9% L57.7% {@4%) 8.4% 0.7x &.8x 9 8x 0.8x 7.4x
Segment Median 7.3%)  (34%) 63.3% {@.6%) 10.8% 0.5x &.6x 8.1x 0.6x 7.4x

FINE DINING

Market Stats

Operating Stats LTM Multiples NTM Multiples

Quarter EBITDA
Company Name nu_u_- et
tn V
Darden Restaurants , 7.7% 1% 0. A 7
The One Group STKS 233 7.32  (9.6%) 162%  77.9%  26.6% 1% 1.1x 12.5x 19.8x 0.9x 6.3
Segment Average {1.0%) 185% 884% 194% 120% 1.7x  13.9%x 20.3x 1.5x 10.0x
Segment Median {1.0%) 185% 884% 194% 120% 1.7x  13.9% 20.3x 1.5x 10.0x

CASUAL DINING

Company Name

Market Stats

YTD

Change

Operating Stats LTM Multiples NTM Multiples

EBITDA
Margin

NTM

TEW  TEW

NTM

Restaurant Brands International QSR E 24123 § 200% 99.7% 30.9% 5.0x 19.1x 23.6x

Texas Roadhouse TXRH 7523 235% 962% 11.2% 1.9x 17.1x 26.9x 1.7x 14.2x
Bloomin' Brands BLMN 2347 33.6% 945% 87% 0.9x 0.6x 23.6x 0.9x 7.2x
Cracker Barrel Old Country Stors CBRL 2064 (1.6%) 76.9% 6.6%: 0.9x 4.0x 22.0x 0.9x 1.5x
Dave & Buster's PLAY 1913 25.7%  o42% 11.2% 218% 22« 0.2x 15.5x 2.0x 8.2x
The Cheesecaks Factory CAKE 1776 %1% 83.8% 7.6% 41% 1.0x 25.2x 36.4x 1.0x 12.2x
Brinker Internatienal EAT 1,621 . 147%  B69% 5.4% 7.3% 0.9x 12.6x 18.5x 0.9x 9.5x
Ding Brands Global DN 209 (1 (10.2%) 704%  (5.4%) 240% 27x 1.3x 11.1x 2.9% 2.5x
BJ's Restaurants BJRI 749 1 205%  BB.O% 48% 5.7% 0.9x 6.5x NM 0.9% 0.7x
Chuy's Holdings CHUY 737 13, 44.2% 946%  11.6% 12.6% 1.7x 3.5x 32.1x Bx 12.6x
Denny's DEMM 690 . 10.4 33.8% 939%% 27% 21.2% 2.3x 0.9x 13.8x 2.3x 11.7x
Carrols Restaurant Group TAST 272 504 1260% 2706% B832% 5.4% 3.5% 0.9« 25.3x MM 0.8x 3.9x
Red Robin Gourmet Burgers RRGB 223 383 (34%) 1478% 838% MM 1.4% 0.6x MM NM MM MM
Figsta Restaurant Group FRGI 207 794 (3.4%) 8.0%  85.4% 7.6% 1.1% 0.9x MM NM 0.8x MM
Segment Average 11.5% 45.7% 88.0% 6.3% 11.4% 1.7x 15.5x 22 4x 1.7x 11.3x
Segment Median 4.4% 220% B7.4% 5.9% 8.0% 1.0x 13.7x 22 8x 1.0x 11.6x

FAST CASUAL RESTAURANTS

Market Stats

- Quarter YTD - EBITDA
Company Name Pric B nue ;
Change Change ) Margin
= = High h = &
Starbucks SBUX % $ 9906 (49%) {0.1%) 858% 19.2%  40x  20.6x 32.2x 3.4 16.8x
Chipotle Mexican Grill CMG 213900 252% 54.2% 99.8% 181%  69x  375x MM O 30.10x
Shake Shack SHAK 7772 401% 871% 98.0% 7.5% 37x MM NM 3.0 27 6x
El Pollo Loco LOCO 316 B77 (8.6%) (11.9%) 675% 10.4% 1.2x 1.dx 3.5x x NM
Potbslly Sandwich Works PBPB 256 878 54% 576% 78.8% 5.3% 0.9x 17.4x 23.7x 0.9x 14.9x¢
Segment Average 11.5% 374% 86.0% 121% 3.3x  21.8x 23.1x 2.9x 22 3x
Segment Median 5.4% 54.2% 85.8% 104% 3.7x 19.0x 23.7x 3.0x 22.2x

Sources: PitchBook Financial Data and Analytics
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PUBLIC BASKET (CONTINUED)
FAST FOOD RESTAURANTS

Market Stats Operating Stats LTM Multiples NTM Multiples
Market Cap . Quamer  YTD S =) ) - U=y ey
Company Name k2 ) ’ Change Change I . " Margin v ITDA L S RN

( ) g g h = EBITDA
McDonald's MCD § $ 29841 67% 13.2%  99.8% 124% 496% 113k 22.8x 32.1x 10.0x 18.8x
Yum! Brands YUm 13855 49% 8.2%  967% 2.1% 333% T2« 2170x 32.6x 6.6 18.8x
Domine's Pizza DPZ 33699  2.2% (2.7%) 79.0% 2.5% 189%  37x 19.8x 26.0x 3.6x 18.2x

Wingstop Restaurants WING 20016 90% 454% B894% 169% 287% 167x  5B.2x MM 14.3x NM

The Wendy's Company WERN 2175 | (3.9%) 91.0% 5.6% 24.0% 3.8x 15.9x 35.9x 3.6x 14.7x
Papa John's Internatienal PZZA ; 7383 (1. {10.3%) 755% 7.3% 0.0% 1.6x 18.2x 32.8x 1.5x 14.6x
Four Corners Property Trust FCPT 2540  (5.4%) (2.0%) B863%  149% TO0% 139 17.4x 21.3x 121 16.1x
JackIn The Box JACK 9753 11.3% 429% 905%  (37%)  209% 29 13.9x 13.8x 3.0x 15.1x
Segment Average 3.4% 11.4% 89.7% 8.1% 329% T7x 235x 26.4x 6.9% 16.6x
Segment Madian 3.5% 31%  90.2% 8.2% 264% 55x  19.0x  26.0x 5.1x 16.1x

DIGITALLY NATIVE

Market Stats Osrat'ln Stats LTM Multilas NTM Mult'llas
Quarter YTD EB
Company Name Change ge - ) Margin

Delivery Hero DHER 3 11489 & 4391 284%  (80%) A90% 318%  (252%) 17« WM MM 1.3x 27.1x
Yalp YELP 2,506 3641 1B4%  332%  027%  104% 2.4% 18x  213x 728« 1.6x 6.9x
Blus Apron APRN 7 584 (282%) (414%) 59%  (55%) (143%) 01x M MM 0.1x MM
Segment Average 63% (54%) 559% 122% (104%) 1.2x 21.3x 728« 1.0x 17.0x
Segment Median 18.6% (B0%) 690% 104% (143%) 1.7x 21.3x 72.8x 1.3x 17.0x

Sources: PitchBook Financial Data and Analytics
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U.S. M&A ACTIVITY SNAPSHOT
OVERALL U.S. M&A ACTIVITY
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mmm Deals Closed —Capltal Invested Source: PitchBook Financial Data and Analytics

LOWER MIDDLE MARKET PRIVATE EQUITY TRANSACTION MULTIPLES
EBITDA Multiples By Transaction Size
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CAPITAL BREAKDOWN - LOWER MIDDLE MARKET PRIVATE EQUITY TRANSACTIONS
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FOOD & BEVERAGE EXPERTISE

Our experience, network and relationships have positioned us as thought
leaders surrounding M&A and private placements in CPG and natural food
and beverages. When the time comes to buy, sell or seek investments to
grow your business, lean on our expertise to guide a successful process.

Our Food & Beverage industry investment banking expertise includes the

following segments:

Q Alcoholic Beverages
O Non-Alcoholic Beverages

U Proteins
Q Produce/Agribusiness

CONTACT US

Eric Bosveld

Senior Advisor

Food & Beverage Team
226.777.3078
ebosveld@sdrventures.com

Scott Mitchell
Managing Director
Food & Beverage Team
720.221.9220

QO CPG Foods Q Ingredients & Flavors smitchell@sdrventures.com
O Natural & Organic Foods Qa Co-Packers
Q Dairy U Restaurants Ben Luchow

We have been featured in many top food and beverage publications,
including The Packer, Beverage World and Food Dive.

Vice President

Food & Beverage Team
720.221.9220
bluchow@sdrventures.com

THOUGHT LEADERSHIP IN FOOD & BEVERAGE

Our experience, network and relationships have positioned us as thought leaders surrounding M&A and private

placements in CPG.

e | S

BEVERA

The Packer

‘Consumer trends spark merger and
acquisition interest

Learn from
dustry experts

2

ToR STORIES

9 food and beverage experts
identify the industry's biggest
challenges in 2017

TOR STORIES

1 Allor B meeliog. schereis sl e an e
o

| | | B
Claim Your
Compan

A Balancing Act: 5 factors fora
healthy food and beverage M&A
environment

Comsumer of all Ssmopraphics
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PRIVATE CAPITAL FORMATION

BUY-SIDE ADVISORY

STRATEGIC CONSULTING

720.221.9220 | SDRVENTURES.COM
Investment Banking and Securities Offered Through SDR Capital Markets, LLC, Member FINRA and SIPC.

sprVentures

13


http://sdrventures.com/
http://sdrventures.com/
mailto:bluchow@sdrventures.com
mailto:ebosveld@sdrventures.com
mailto:smitchell@sdrventures.com

1H 2023 | VOL 11 | ISSUE 1

FOOD & BEVERAGE REPORT

ADDITIONAL REFERENCES

1. "Commissioner’s Corner: More Ways To Look At Wages And Inflation,” U.S. Bureau of Labor Statistics, Feb. 13, 2023
https://www.bls.gov/blog/2023/more-ways-to-look-at-wages-and-inflation.htm

2. "Subway Clamps Down On Franchisees As Fast-Food Giant Eyes $8B Sale: Sources,” New York Post, Josh Kosman,
Feb. 26, 2023 https://nypost.com/2023/02/26/subway-clamps-down-on-franchisees-as-chain-eyes-8b-sale-sources/

3. "World's Largest Fast Food Chains,” Food&Wine, staff, Jun. 20, 2023
https://www.foodandwine.com/lifestyle/worlds-largest-fast-food-chains

4. "Subway Is For Sale — Who Wants To Be A Hero?” Wall Street Journal, Spencer Jakab, Jun. 6, 2023
https://www.wsj.com/articles/subway-is-for-salewho-wants-to-be-a-hero-c79a1120

5. "Midyear 2023 Outlook: Ten Considerations For The US Economy,” J.P Morgan, Ginger Chambless, Jul. 14, 2023
https://www.jpmorgan.com/insights/outlook/economic-outlook/economic-trends

6. "The Food And Beverage Mergers & Acquisitions Landscape: Trends To Watch,” Grocery Business, Michael
Stevenson et al., Mar. 27, 2023 https://www.grocerybusiness.ca/news/the-food-and-beverage-mergers-acquisitions-
landscape-trends-to-watch

7. "Egg Prices Fall At Steepest Rate Since 1951,” Axios, Emily Peck, Jun. 14, 2023
https://www.axios.com/2023/06/14/egg-prices-fall-at-steepest-rate-since-1951

8. "Restaurant Prices Are Rising Faster Than Grocery Prices For The First Time Since Inflation Ran Hot,” CNBC, Amelia
Lucas, Apr. 12, 2023 https://www.cnbc.com/2023/04/12/march-restaurant-prices-outpace-grocery-prices.html

9. "Why Tipping Prompts Are Suddenly Everywhere,” Wall Street Journal, Rachel Wolfe, May 24, 2023
https://www.ws|.com/articles/why-tipping-prompts-are-suddenly-everywhere-1c8bbd20

10. “Nineteen States And Localities Will Increase Their Minimum Wages This Summer,” Economic Policy Institute,
Sebastian Martinez Hickey, Jun. 30, 2023 https://www.epi.org/blog/eighteen-states-and-localities-will-increase-their-
minimum-wages-this-summer/

11. "Food & Beverage M&A Recap,” Ernst & Young, Jan. 2023 https://assets.ey.com/content/dam/ey-sites/ey-
com/en_ca/topics/strategy-transactions/food-beverage-recap/ey-fb-g4-quarterly-report.pdf

12. "The Oldest Craft Brewery In The United States Is Shutting Down After 127 Years,” CNN Business, Jordan Valinsky,
Jul. 12, 2023 https://www.cnn.com/2023/07/12/business/anchor-brewing-shutting-down/index.html

13. "US Bans Sale Of Huawei, ZTE Tech Amid Security Fears,” BBC, Nov. 26, 2022 https://www.bbc.com/news/world-us-
canada-63764450

14. "CFIUS Says Chinese Investment In North Dakota Agricultural Land Is Outside Its Jurisdiction,” Holland & Knight,
Antonia |. Tzinova et al., Jan. 24, 2023 https://www.hklaw.com/en/insights/publications/2023/01/cfius-determines-
chinese-greenfield-investment-in-north

15. "U.S. Farmland Controlled By The Chinese,” Rep. Ralph Norman, Aug. 17, 2022
https://norman.house.gov/news/documentsingle.aspx?Document|D=1439

16. "CFIUS Under Biden Just Got Tougher,” Forbes, Harry G. Broadman, Sep. 30, 2022
https://www.forbes.com/sites/harrybroadman/2022/09/30/cfius-under-biden-just-got-tougher/?sh=613ead8d1a49

17. "China Owns 380,000 Acres Of Land In The U.S. Here's Where,” NPR, Ximena Bustillo and Connie Hanzhang Jin,
Jun. 26, 2023 https://www.npr.org/2023/06/26/1184053690/chinese-owned-farmland-united-states

18. “What We Know So Far About The Chinese Spy Balloon And The Other Objects The U.S. Shot Down,” CBS News,
Caitlin Yilek, Jun. 19, 2023

SDR\/entures 720.221.9220 | SDRVENTURES.COM .

Investment Banking and Securities Offered Through SDR Capital Markets, LLC, Member FINRA and SIPC.


http://sdrventures.com/
http://sdrventures.com/
https://www.bls.gov/blog/2023/more-ways-to-look-at-wages-and-inflation.htm
https://nypost.com/2023/02/26/subway-clamps-down-on-franchisees-as-chain-eyes-8b-sale-sources/
https://www.foodandwine.com/lifestyle/worlds-largest-fast-food-chains
https://www.wsj.com/articles/subway-is-for-salewho-wants-to-be-a-hero-c79a1120
https://www.jpmorgan.com/insights/outlook/economic-outlook/economic-trends
https://www.grocerybusiness.ca/news/the-food-and-beverage-mergers-acquisitions-landscape-trends-to-watch
https://www.grocerybusiness.ca/news/the-food-and-beverage-mergers-acquisitions-landscape-trends-to-watch
https://www.axios.com/2023/06/14/egg-prices-fall-at-steepest-rate-since-1951
https://www.cnbc.com/2023/04/12/march-restaurant-prices-outpace-grocery-prices.html
https://www.wsj.com/articles/why-tipping-prompts-are-suddenly-everywhere-1c8bbd20
https://www.epi.org/blog/eighteen-states-and-localities-will-increase-their-minimum-wages-this-summer/
https://www.epi.org/blog/eighteen-states-and-localities-will-increase-their-minimum-wages-this-summer/
https://assets.ey.com/content/dam/ey-sites/ey-com/en_ca/topics/strategy-transactions/food-beverage-recap/ey-fb-q4-quarterly-report.pdf
https://assets.ey.com/content/dam/ey-sites/ey-com/en_ca/topics/strategy-transactions/food-beverage-recap/ey-fb-q4-quarterly-report.pdf
https://www.cnn.com/2023/07/12/business/anchor-brewing-shutting-down/index.html
https://www.bbc.com/news/world-us-canada-63764450
https://www.bbc.com/news/world-us-canada-63764450
https://www.hklaw.com/en/insights/publications/2023/01/cfius-determines-chinese-greenfield-investment-in-north
https://www.hklaw.com/en/insights/publications/2023/01/cfius-determines-chinese-greenfield-investment-in-north
https://norman.house.gov/news/documentsingle.aspx?DocumentID=1439
https://www.forbes.com/sites/harrybroadman/2022/09/30/cfius-under-biden-just-got-tougher/?sh=613ead8d1a49
https://www.npr.org/2023/06/26/1184053690/chinese-owned-farmland-united-states

1H 2023 | VOL 11 | ISSUE 1

FOOD & BEVERAGE REPORT

ADDITIONAL REFERENCES (CONTINUED)

19. “Florida’s New Foreign Ownership Law Is Facing Legal Challenge: Part One,” The National Agricultural Law Center,
Jun. 6, 2023 https://nationalaglawcenter.org/floridas-new-foreign-ownership-law-is-facing-legal-challenge-part-one/

20. "Farmland Consolidation, Not Chinese Ownership, Is The Real National Security Threat,” Union of Concerned
Scientists, Omanjana Goswami, Mar. 2, 2023 https://blog.ucsusa.org/omanjana-goswami/farmland-consolidation-
not-chinese-ownership-is-the-real-national-security-threat/

21. "The Truth About Why Bill Gates Keeps Buying Up So Much Farmland,” Popular Mechanics, Darren Orf, Jan. 18,
2023 https://www.popularmechanics.com/science/environment/a42543527 /why-is-bill-gates-buying-so-much-
farmland/

22. "USDA, States Join Forces To Fight Grocery ‘Price Gouging,'” Roll Call, Ellyn Ferguson, Jul. 19, 2023
https://rollcall.com/2023/07/19/usda-states-join-forces-to-fight-grocery-price-gouging/

23. "Biden Administration Wants To Crack Down On Grocery Price Gouging,” Supermarket News, Bill Wilson, Jul. 20,
2023 https://www.supermarketnews.com/retail-financial/biden-administration-wants-crack-down-grocery-price-

gouging
24. "Cattle Ranchers Take Aim At Meatpackers’ Dominance,” Wall Street Journal, Patrick Thomas, Mar. 21, 2022
https://www.wsj.com/articles/cattle-ranchers-meatpackers-beef-price-inflation-11647874135

25. "USDA Awards $223 Million To Expand Meat Processing Capacity,” Successful Farming, staff, Nov. 2, 2022
https://www.agriculture.com/news/business/usda-awards-223-million-to-expand-meat-processing-capacity

26. "U.S. Approves The Sale Of Lab-Grown Chicken,” New York Times Linda Qui, Jun. 21, 2023
https://www.nytimes.com/2023/06/21/us/lab-grown-meat-sale-approval.html|

27. "WHO Declares Widley Used Sweetener Aspartame A Possible Cancer Cause, But Intake Guidelines Stay The
Same," CNN Health, Jen Christensen, Jul. 14, 2023 https://www.cnn.com/2023/07/13/health/aspartame-who-
possible-cancer-
cause/index.html#:~:text=For%20the%20first%20time%2C%20a,%E2%80%9Cpossibly%20carcinogenic%20to%20hu
mans.%E2%80%9D

28. "Exclusive: WHO's Cancer Research Agency To Say Aspartame Sweetener A Possible Carcinogen,” Reuters, Jennifer
Rigby and Richa Naidu, Jul. 13, 2023 https://www.reuters.com/business/healthcare-pharmaceuticals/whos-cancer-
research-agency-say-aspartame-sweetener-possible-carcinogen-sources-2023-06-29/

29. "Zero-Calorie Sweetener Linked To Heart Attack And Stroke,” CNN Health, Sandee LaMotte, Feb. 28, 2023
https://www.cnn.com/2023/02/27/health/zero-calorie-sweetener-heart-attack-stroke-wellness/index.html

30. “IFF Sells Its Flavor Specialty Ingredients business For $220M,” Food Dive, Megan Poinski, Feb. 23, 2023
https://www.fooddive.com/news/iff-sells-flavor-specialty-ingredients-business-exponent/643368/

31. "IFF Sells Savory Solutions Group For $900M,” Food Dive, Megan Poinski, Dec. 22, 2022
https://www.fooddive.com/news/iff-sells-savory-solutions-group-pai-partners/639277/

32. "NextFoods Merges GoodBelly And Cheribundi,” Businesswire, Apr. 5, 2023
https://www.businesswire.com/news/home/20230405005249/en/NextFoods-Merges-GoodBelly-and-Cheribundi

33. “TreeHouse Foods Buys Coffee Operations From Farmer Brothers For $100M,"” Food Dive, Christopher Doering,
Jun. 7, 2023 https://www.fooddive.com/news/treehouse-foods-buys-coffee-operations-farmer-brothers/652278/

34. "Companies Are Getting Out Of Russia, Sometimes At A Cost,” New York Times, staff, Oct. 14, 2022
https://www.nytimes.com/article/russia-invasion-companies.html

SDR\/entures 720.221.9220 | SDRVENTURES.COM s

Investment Banking and Securities Offered Through SDR Capital Markets, LLC, Member FINRA and SIPC.


http://sdrventures.com/
http://sdrventures.com/
https://nationalaglawcenter.org/floridas-new-foreign-ownership-law-is-facing-legal-challenge-part-one/
https://blog.ucsusa.org/omanjana-goswami/farmland-consolidation-not-chinese-ownership-is-the-real-national-security-threat/
https://blog.ucsusa.org/omanjana-goswami/farmland-consolidation-not-chinese-ownership-is-the-real-national-security-threat/
https://www.popularmechanics.com/science/environment/a42543527/why-is-bill-gates-buying-so-much-farmland/
https://www.popularmechanics.com/science/environment/a42543527/why-is-bill-gates-buying-so-much-farmland/
https://rollcall.com/2023/07/19/usda-states-join-forces-to-fight-grocery-price-gouging/
https://www.supermarketnews.com/retail-financial/biden-administration-wants-crack-down-grocery-price-gouging
https://www.supermarketnews.com/retail-financial/biden-administration-wants-crack-down-grocery-price-gouging
https://www.wsj.com/articles/cattle-ranchers-meatpackers-beef-price-inflation-11647874135
https://www.agriculture.com/news/business/usda-awards-223-million-to-expand-meat-processing-capacity
https://www.nytimes.com/2023/06/21/us/lab-grown-meat-sale-approval.html
https://www.cnn.com/2023/07/13/health/aspartame-who-possible-cancer-cause/index.html#:%7E:text=For%20the%20first%20time%2C%20a,%E2%80%9Cpossibly%20carcinogenic%20to%20humans.%E2%80%9D
https://www.cnn.com/2023/07/13/health/aspartame-who-possible-cancer-cause/index.html#:%7E:text=For%20the%20first%20time%2C%20a,%E2%80%9Cpossibly%20carcinogenic%20to%20humans.%E2%80%9D
https://www.cnn.com/2023/07/13/health/aspartame-who-possible-cancer-cause/index.html#:%7E:text=For%20the%20first%20time%2C%20a,%E2%80%9Cpossibly%20carcinogenic%20to%20humans.%E2%80%9D
https://www.cnn.com/2023/07/13/health/aspartame-who-possible-cancer-cause/index.html#:%7E:text=For%20the%20first%20time%2C%20a,%E2%80%9Cpossibly%20carcinogenic%20to%20humans.%E2%80%9D
https://www.reuters.com/business/healthcare-pharmaceuticals/whos-cancer-research-agency-say-aspartame-sweetener-possible-carcinogen-sources-2023-06-29/
https://www.reuters.com/business/healthcare-pharmaceuticals/whos-cancer-research-agency-say-aspartame-sweetener-possible-carcinogen-sources-2023-06-29/
https://www.cnn.com/2023/02/27/health/zero-calorie-sweetener-heart-attack-stroke-wellness/index.html
https://www.fooddive.com/news/iff-sells-flavor-specialty-ingredients-business-exponent/643368/
https://www.fooddive.com/news/iff-sells-savory-solutions-group-pai-partners/639277/
https://www.businesswire.com/news/home/20230405005249/en/NextFoods-Merges-GoodBelly-and-Cheribundi
https://www.fooddive.com/news/treehouse-foods-buys-coffee-operations-farmer-brothers/652278/
https://www.nytimes.com/article/russia-invasion-companies.html

1H 2023 | VOL 11 | ISSUE 1

FOOD & BEVERAGE REPORT

ADDITIONAL REFERENCES (CONTINUED)

35. "Russia Seizes Control Over Carlsberg, Danone Despite Impending Sales,” Food Manufacturing, David Mantey and
Eric Sorensen, Jul. 18, 2023 https://www.foodmanufacturing.com/video/video/22867618/russia-seizes-control-over-
carlsberg-danone-despite-impending-sales

36. "Mergers & Acquisitions,” Food Processing, accessed Jul. 25, 2023 https://www.foodprocessing.com/business-of-
food-beverage/mergers-acquisitions

37. Craft Beer Production Industry In The U.S.,” IBISWorld, Jan. 10, 2023 https://www.ibisworld.com/united-
states/market-research-reports/craft-beer-production-
industry/#: ~:text=0ver%20the%20past%20five%20years,mergers%20and%20acquisitions

38. "Rise In UK Breweries Going Bust Amid Thirst For Cheaper Craft Beers,” The Guardian, Jess Clark, Jun. 4, 2023
https://www.theguardian.com/business/2023/jun/05/rise-in-uk-breweries-going-bust-amid-thirst-for-cheaper-craft-
beers

39. "Trends To Watch In 2023: Anticipated Developments And Innovations In The Food And Beverage Industry,” Food &
Beverage Magazine, staff, accessed Jul. 25, 2023 https://www.fb101.com/trends-to-watch-in-2023-anticipated-
developments-and-innovations-in-the-food-and-beverage-
industry/#:~:text=Companies%20are%200offering%20more%20plant,sustainable%20food%20and%20beverage%20b
usiness

40. "Pazzi — The World's First Autonomous Pizza Robot,” Artificial Intelligence +, Sanksshep Mahendra, Sept. 18, 2022
https://www.aiplusinfo.com/blog/pazzi-the-worlds-first-autonomous-pizza-
robot/#: ~:text=Pazzi%20Robotics%20is%20a%20cloud,(80%20pizzas%2Fhour).

41. "How The World’s First Autonomous Pizza Robot Works,” DW Food via YouTube, accessed Jul. 25, 2023
https://www.youtube.com/watch?v=fNpBDwYLi-Q

42. "CoCo,"” CoCoDelivery.com, corporate web page, accessed Jul. 25, 2023 https://cocodelivery.com/

SDR\/entures 720.221.9220 | SDRVENTURES.COM .

Investment Banking and Securities Offered Through SDR Capital Markets, LLC, Member FINRA and SIPC.


http://sdrventures.com/
http://sdrventures.com/
https://www.foodmanufacturing.com/video/video/22867618/russia-seizes-control-over-carlsberg-danone-despite-impending-sales
https://www.foodmanufacturing.com/video/video/22867618/russia-seizes-control-over-carlsberg-danone-despite-impending-sales
https://www.foodprocessing.com/business-of-food-beverage/mergers-acquisitions
https://www.foodprocessing.com/business-of-food-beverage/mergers-acquisitions
https://www.ibisworld.com/united-states/market-research-reports/craft-beer-production-industry/#:%7E:text=Over%20the%20past%20five%20years,mergers%20and%20acquisitions
https://www.ibisworld.com/united-states/market-research-reports/craft-beer-production-industry/#:%7E:text=Over%20the%20past%20five%20years,mergers%20and%20acquisitions
https://www.ibisworld.com/united-states/market-research-reports/craft-beer-production-industry/#:%7E:text=Over%20the%20past%20five%20years,mergers%20and%20acquisitions
https://www.theguardian.com/business/2023/jun/05/rise-in-uk-breweries-going-bust-amid-thirst-for-cheaper-craft-beers
https://www.theguardian.com/business/2023/jun/05/rise-in-uk-breweries-going-bust-amid-thirst-for-cheaper-craft-beers
https://www.fb101.com/trends-to-watch-in-2023-anticipated-developments-and-innovations-in-the-food-and-beverage-industry/#:%7E:text=Companies%20are%20offering%20more%20plant,sustainable%20food%20and%20beverage%20business
https://www.fb101.com/trends-to-watch-in-2023-anticipated-developments-and-innovations-in-the-food-and-beverage-industry/#:%7E:text=Companies%20are%20offering%20more%20plant,sustainable%20food%20and%20beverage%20business
https://www.fb101.com/trends-to-watch-in-2023-anticipated-developments-and-innovations-in-the-food-and-beverage-industry/#:%7E:text=Companies%20are%20offering%20more%20plant,sustainable%20food%20and%20beverage%20business
https://www.fb101.com/trends-to-watch-in-2023-anticipated-developments-and-innovations-in-the-food-and-beverage-industry/#:%7E:text=Companies%20are%20offering%20more%20plant,sustainable%20food%20and%20beverage%20business
https://www.aiplusinfo.com/blog/pazzi-the-worlds-first-autonomous-pizza-robot/#:%7E:text=Pazzi%20Robotics%20is%20a%20cloud,(80%20pizzas%2Fhour)
https://www.aiplusinfo.com/blog/pazzi-the-worlds-first-autonomous-pizza-robot/#:%7E:text=Pazzi%20Robotics%20is%20a%20cloud,(80%20pizzas%2Fhour)
https://www.youtube.com/watch?v=fNpBDwYLi-Q
https://cocodelivery.com/

	Food & Beverage report
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16

