Lincoln’s 2016
Consumer
Conference

Lincoln International
will hold its annual
Consumer Conference
on Thursday, May 12,
2016 at the Hotel Nikko
in San Francisco. Details
on presenting
companies will be made
available in the coming
months. A video
overview and recap
brochure of Lincoln’s
2015 Consumer
Conference are
available in the
embedded links. Click
here to register for
Lincoln’s 2016
Consumer Conference
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. Median Statistics
EV/LTM LTM Growth LTM Margin
Quarterly Stock % of 52 P/E Net Debt /
Sector (# of Companies) Performance Week High Revenue EBITDA Multiple LTM EBITDA Revenue EBITDA Gross EBITDA
Food
Baked Goods / Snack Foods (13) 4.4% 92.7% 1.6x 15.3x 30.5x 3.0x (3.0%) 1.0% 30.8% 11.5%
Branded Processed Foods (19) 3.9% 96.3% 2.5x 14.1x 27.9x 2.1x (1.9%) (2.2%) 34.7% 16.1%
Dairy (9) 5.9% 92.1% 1.0x 10.2x 24.3x 1.6x (7.5%) (12.2%) 29.6% 8.9%
Foodservice Distribution (17) 5.2% 86.5% 0.9x 10.5x 26.7x 1.3x (8.6%) (8.1%) 30.5% 9.1%
Natural / Organic Foods (5) (3.1%) 58.2% 0.7x 13.2x 23.3x 1.9x 20.5% 8.7% 23.5% 9.1%
Private Label Foods (8) 2.9% 86.1% 1.4x 12.5x 32.7x 3.2x (5.0%) (1.1%) 21.0% 11.1%
Median 1.2x 12.8x 27.3x 2.0x (4.0%) (1.6%) 30.0% 10.1%
Beverage
Alcoholic Beverages (11) 4.8% 89.4% 3.3x 12.3x 24.0x 2.8x (14.7%)  (18.5%) 49.4% 26.6%
Non-Alcoholic Beverages (10) 6.9% 95.5% 3.0x 13.9x 29.2x 1.7x 2.7% 1.7% 42.1% 20.7%
Median 3.2x 13.1x 26.6x 2.3x (6.0%) (8.4%) 45.7% 23.6%
Inputs
Agribusiness (9) (6.8%) 68.8% 1.2x 7.8x 15.5x 1.9x (3.7%) 2.3% 22.2% 12.0%
Fruits and Vegetables (3) 9.8% 81.9% 0.6x 12.0x 15.5x 0.7x 2.6% 20.1% 9.0% 6.1%
Ingredients / Flavors (16) 9.6% 94.2% 1.8x 14.5x 27.6x 1.5x (8.6%) (9.3%) 30.8% 11.7%
Protein Processing (6) 3.5% 81.3% 0.6x 7.0x 13.1x 1.9x 4.3% 23.7% 16.2% 10.9%
Median 0.9x 9.9x 15.5x 1.7x (0.5%) 11.2% 19.2% 11.3%
Overall Median 1.3x 12.4x 25.5x 1.9x (3.3%) (0.0%) 30.0% 11.3%

Source: Capital 1Q as of 12/31/2015
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Deals by
Acquirer Type
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Food & Beverage M&A Activity —

North America

Summary Observations

24%
During Q4 2015, there were 80 announced Molson Coors Brewing Company acquired
M&A transactions involving the acquisition of full ownership of MillerCoors JV for $12
North American food and beverage targets, billion or approximately 7.3x EBITDA
0,
up 19% from Q4 2014. Snyder’s-Lance acquired Diamond Foods
e 76% went to strategic acquirers, 24% went for $1.9 billion or approximately 17.9x
to financial and other acquirers. EBITDA
Notable deals announced in Q4 2015 include: Glanbia acquired thinkThin for $217
Strategic * Financial million or approximately 2.6x revenue

= Pinnacle Foods acquired Boulder Brands
for $967 million or approximately 22.2x
EBITDA

= JAB Holdings acquired Keurig Green
Mountain for $14 billion, or approximately
13.3x EBITDA

. Selected North American M&A Transactions

Peet’s Coffee & Tea acquired Intelligentsia
Coffee & Tea and Stumptown Coffee
Roasters

Enterprise Value

Announced Enterprise

Date Target Acquirer Value ($mm) Sales EBITDA
12/22/15 Breckenridge Holding Company Anheuser-Busch Companies, LLC - - -
12/7/15 Keurig Green Mountain, Inc. JAB Holdings 14,194 3.1x 13.3x
12/1/15 TruSweets, LLC Wholesome Sweeteners, Inc. - - -
11/30/15 neat foods, LLC. Atlantic Natural Foods, LLC - - -
11/30/15 The Original Cakerie, Ltd. Gryphon Investors - - -
11/25/15 Berner Food and Beverage Inc. Peak Rock Capital - - -
11/24/15 Boulder Brands, Inc. Pinnacle Foods Inc. 967 1.9x 22.1x
11/23/15 Stauber Performance Ingredients, Inc. Hawkins Inc. 157 1.3x -
11/20/15 Farmer Brothers Co., Spice Products Division Harris Spice Company Inc. 11 - -
11/18/15 DairiConcepts, L.P. Dairy Farmers of America, Inc. 126 - -
11/17/15 Ko-Ed Candies, Inc. Platter's Chocolates Inc. - - -
11/16/15 Ballast Point Brewing & Spirits, Inc. Constellation Brands Inc. 1,000 - -
11/16/15 thinkThin LLC Glanbia plc 217 2.6x -
11/12/15 Club Coffee L.P. Massimo Zanetti Beverage USA, Inc. 75 - -
11/11/15 MillerCoors LLC Molson Coors Brewing Company 12,000 1.5x 7.3x
11/10/15 Mark Anthony Group, Inc., Craft Beer / Cider Brands Labatt Brewing Company Limited 350 - -
11/5/15 Cruz EATS, Inc. QED Connect, Inc. - - -
11/3/15 The J. M. Smucker Company, U.S Canned Milk Eagle Family Foods Group LLC - - -
11/3/15 Mid-Town Beef Co., Inc. Favorite Foods, Inc. - - -
11/2/15 Ralcorp Holdings Inc. Treehouse Foods, Inc. 2,700 0.8x 9.1x
11/2/15 Gray & Company, Inc. Seneca Foods Corp. 37 - -
10/30/15 Intelligentsia Coffee & Tea, Inc. Peet's Coffee & Tea, Inc. - - -
10/28/15 Diamond Foods, Inc. Snyder's-Lance, Inc. 1,925 2.2x 17.9x
10/20/15 Tropical Blossom Honey Co., Inc. North Dallas Honey Company, LP - - -
10/15/15 Red Arrow Products Company LLC Kerry Group plc - - -
10/14/15 Voortman Cookies Limited Swander Pace Capital; SPC Partners V, L.P. - - -
10/13/15 Diago US And UK Wine Operations Treasury Wine Estates Limited 600 - 7.9x
10/6/15 Stumptown Coffee Roasters, Inc. Peet's Coffee & Tea, Inc. - - -
10/6/15 Barrel O' Fun Snack Foods Co., Inc. Shearer's Foods, Inc. - - -
10/5/15 Woolwich Dairy Inc. Saputo Inc. 61 1.1x -
10/5/15 Whole Harvest Foods, LLC Bunge North America, Inc. - - -
9/17/15 SABMiller plc Anheuser-Busch InBev SA/NV 115,657 7.4x 20.3x
9/16/15 Island Oasis, Inc. Kerry Group plc - - -

Sources: Capital 1Q as of 12/31/2015, Mergermarket
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Global Industry
Groups
Aerospace & Defense

Automotive & Truck
Building & Infrastructure
Business Services
Chemicals
Consumer
Distribution
Electronics

Energy & Power
Financial Institutions
Food & Beverage
Healthcare
Industrials
Packaging
Technology & Media

Global Locations
Amsterdam

Beijing
Chicago
Frankfurt
London
Los Angeles
Madrid
Milan
Moscow
Mumbai
New York
Paris

Séo Paulo
Tokyo
Vienna
Zurich

Advisory Services
Mergers & Acquisitions

Debt Advisory
Valuations & Opinions
Special Situations
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About Lincoln International

Lincoln International specializes in merger and acquisition advisory services, debt advisory
services, private capital raising and restructuring advice on mid-market transactions. Lincoln
International also provides fairness opinions, valuations and pension advisory services on a wide
range of transaction sizes. With sixteen offices in the Americas, Asia and Europe, Lincoln
International has strong local knowledge and contacts in key global economies. The firm provides
clients with senior-level attention, in-depth industry expertise and integrated resources. By being
focused and independent, Lincoln International serves its clients without conflicts of interest.
More information about Lincoln International can be obtained at www.lincolninternational.com.

Lincoln’s Global Food & Beverage Group
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Disclaimer

This document contains significant assumptions and has been prepared based on publicly available information, or additional
information supplied by the owners and/or managers of the company(ies) described in this document, which has not been
independently verified. Accuracy and completeness of the information provided has been presumed and, therefore, its
content may or may not be accurate and complete. No representation or warranty, either express or implied, is provided in
relation to the accuracy, completeness or reliability of the information or statements made in this document and Lincoln
International, its affiliates, directors, officers, employees and representatives expressly disclaim any and all liability with
regards thereto. This document has been prepared for informational purposes only, is not a research report (as such term is
defined by applicable law and regulations) and is not to be relied on by any person for any purpose. In addition, it is not to
be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in
any particular trading strategy. No part of this material may be copied or duplicated in any form, or redistributed, without the
prior written consent of Lincoln International.

Food & Beverage DealReader | 4



