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Seale & Associates

Introduction

We are pleased to share our Food Industry Multiples Valuation Update for
Q4 2024.

At Seale & Associates, we are committed to providing process-driven
solutions designed to optimize value and achieve our client's strategic
objectives in a range of transactions, including Mergers, Acquisitions,
Divestitures and Carve-Outs, Business Sales, Recapitalizations, and
Joint Ventures, among other corporate finance and strategy consulting

services.

Over the course of 25+ years, we have successfully served clients all over
the world, and we are delighted to continue providing investment
banking advisory services to our clients who are looking to grow through

acquisitions or optimize their portfolios through strategic divestitures.

Seale has extensive experience advising leading multinational companies,
private equity firms, and family-owned businesses across a wide range of

iIndustries.
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Food Industry Overview, M&A Trends and Market Intelligence

Food Industry Overview

The global food market hit US$9,130.0 billion in 2024 in terms of
revenue. The market is expected to grow annually by 6.6%
(CAGR 2023-2028)

In North America, the markets largest segment is the segment
of confectionary & snacks. The North American food market
amounts to US%$1,408 billion and the market is expected to grow
annually by a 4.3% (CAGR 2024-2028)

The shift towards plant-based diets has been gaining
momentum, driven by concerns over sustainability, animal
welfare, and health. The global plant-based food market Is
expected to reach US$77.8 billion in 2025

Food inflation is expected to moderate in 2024, with the
consumer price index for all food products projected to increase
by 2.9% by year-end, potentially influencing M&A strategies
focused on volume-driven earnings growth

Portfolio diversification enables companies to acquire niche
and premium brands, catering to consumers seeking unigque,
high-guality, and specialized products such as organic, gluten-
free, or plant-based options. These acquisitions help businesses
tap into emerging market segments, achieve higher profit
margins, and differentiate themselves in increasingly
competitive markets

Source: Statista, Other Industry Reports

Food Industry M&A Deal Size and Volume
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Bread & Bakery Products Global Comparable Public Companies

Annual Average

Fourth Quarter

Market Enterprise
Revenue EBITDA EV/EBITDA Dec. 31, 2024
Company Country Cap. Value .
T T US$M Margin B — EV/ EV/
EBITDA Revenue
ARYZTA AG ARYZTA  CHE $1,732 $2,191 $2,272 1.7% 7.7% 7.5% 8.3x 1.0x
Flowers Foods, Inc. folg\!vers USA $4,351 $5,718 $5,103 12.5% 11.5x 10.9x 9.0x 1.1x
Grupo Bimbo, SAB. de C.V. BIMBO) MEX $11.472 $19.825 $19.596 14.2% 7.9 8.7x 7% 1.0x
Grupo Nutresa S. A. L(L COL $8,201 $9,264 $4,216 13.0% 14.6X 13.8% 16.9x 2.2X
nutresa

J&J Snack Foods Corp. JJSNackFoops USA $3,022 $3,109 $1,589 13.9% 19.2x 20.4x 14.1x 2.0x
Lotus Bakeries NV D el $9,064 $9,259 $1275 18.3% 30.7x 34.3x 39.7x 7.3
M. Dias Branco S.A. Industria e Comércio de Alimentos BRA $1,086 $1,153 $1,562 13.3% 13.9% 13.9% 5.5x 0.7x
Excluded from mean and median Mean 12.5% 12.5% 10.2X 1.3X
Median 13.9% 13.8x 9.0x 1.1x

Source: Capital IQ

The table above shows small, mid, and large market capitalization companies
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Seasonings Products Global Comparable Public Companies

. Annual Average Fourth Quarter
Market Enterprise
Revenue EBITDA EV/EBITDA Dec. 31, 2024
Company Country Cap. Value .
T T US$M Margin — 2023 EV/ EV/
EBITDA Revenue
Atlantic Grupa d.d. ATIANTIC HRrv $674 $880 $1,135 9.6% 8.1x 6.7x 8.0x 0.8x
McCormick & Company, Incorporated ]Pc USA $20,452 $24.905 $6,724 21.1% 22 4 21.0x 175x 3.7x
The Kraft Heinz Company KraftJHeinz USA $37134% $56,082 $25,846 28.1% 8.8x 8.6x 7. 7% 2.2X
Excluded from mean and median Mean 8.4x 7. 77X 7.9x 2.2X
Median 8.8x 8.6X 8.0x 2.2%
Source: Capital IQ 6 The table above shows small and large market capitalization companies
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Grains & Cereals Products Global Comparable Public Companies

. Annual Average Fourth Quarter
Market Enterprise
Revenue EBITDA EV/EBITDA Dec. 31, 2024
Company Country Cap. Value .
T T US$M Margin i — EV/ EV/
EBITDA Revenue
v
General Mills, Inc. &ﬁﬁ?se'a' USA $35214 $47 691 $19,901 231% 13.5% 13.7% 10.4X% 2.4X
Gruma, S A.B. de C.V. 6@ MEX $5,639 $6,905 $6,487 17.4% 5 Ox 7.9x 6.1x 1.1x
Kellanova #éllanova USA $27,910 $33,965 $12,749 17.1% 12.1x 13.0x 15.6x 2.77x
Post Holdings, Inc. USA $6,659 $12,950 $7,932 17.1% 121X 12.0% 9.6X 1.6X
Excluded from mean and median Mean 12.6x 12.9x 11.8% 1.9x
Median 121X 12.5% 10.0x 2.0x
Source: Capital IQ 7 The table above shows mid and large market capitalization companies

©
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Seale & Associates

Dairy Products Global Comparable Public Companies

Fourth Quarter

Annual Average

Market Enterprise
Revenue EBITDA EV/EBITDA Dec. 31, 2024
Company Country Cap. Value .
T T US$M Margin i — EV/ EV/
EBITDA Revenue
Danone S.A. £§panonNe  p $43,394 $53.860 $28,342 18.2% 9.2x 10.2x 10.4x 1.9x%
Emmi AG .@G;ﬁ CHE $4.345 $4.,826 $4.,799 8.6% 13.8x 13.9x 11.7x 1.0x
Fonterra Co-operative Group Limited @9"’9 NZL $3,774 $5,435 $13,204 9.0% 6.3X 3.8x 46X 0.4X
Glanbia plc glanbig IRL $3,540 $4.266 $4.470 11.2% 11.5x 10.4x 8.5x 1.0x
. GIORIA
Leche Gloria S.A. £y PER $670 $1,.080 $1,473 10.5% 7.5X 7.2X 7.0x 0.7x
Meiji Holdings Co., Ltd. meiji PN $5,515 $5,781 $7.299 1.4% 6.9x 7.8x 6.9x 0.8%
Saputo Inc. Sapz?lb’ CAN $7,351 $9.774 $13,103 7.7% 14.3x 11.9x 9.6x 0.7x
A

Savencia SA ) SAVENCIA - DA $734 $1,560 $7,392 6.0% 5.8 3.8x il 0.2x
Unibel S.A. foéuuf:', FRA $2.126 $3,221 $3,815 13.4% 9.0x 8.8x 0.3X 0.8x
Yakult Honsha Co.,Ltd. Yalkult 1PN $5,761 $4.883 $3,191 18.3% 13.1x 12.6x 8.3x 1.5x
Excluded fromm mean and median Mean 8.4X 9.4X 7.8X 0.9x
Median 9.1x 9.5x 7.6X 0.8x

Source: Capital IQ

The table above shows small, mid, and large market capitalization companies
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Seale & Associates

Meat & Seafood Products Global Comparable Public Companies

Annual Average

Fourth Quarter

Market Enterprise
Revenue EBITDA EV/EBITDA Dec. 31, 2024
Company Country Cap. Value .
T T US$M Margin B — EV/ EV/
EBITDA Revenue
BRF S.A. ﬁ brf BRA $6,717 $8,958 $9,924 13.3% 7.9 13.1x 6.8x 0.9x
Floridienne SA. BEL $690 $1,204 $620 10.6% 20.6x 17.3x 18.3x 1.9x
Hormel Foods Corporation (Hormel USA $17,223 $19,479 $11,921 15.4% 14.0x 12.0x 10.6x 1.6x
IBS S.A. (IBS) BRA $13,018 $28,595 $64,123 8.1% 3.5x 5.5x% 5.5x 0.4
L.D.C. SA. f’;’l FRA $2,457 $2,050 $6,378 8.6% 3.8x 3.5x 3.7x 0.3x
LDC

Mowi ASA MQOWI| NOR $8,864 $11,430 $5,802 19.5% 10.8x 7.4 10.1x 2.0x
ORIOR AG ORIOR CHE $297 $461 $712 8.2% 12.7x 10.5x 7.9 0.6x
Pilgrim's Pride Corporation pilgrimys USA $10,763 $12.344 $17.878 11.9% 5.6X 6.8X 5.8x 0.7x
Tyson Foods, Inc. @ Tyson USA $20,459 $29,234 $53,613 7.3% 5.0x 6.7 7.5x 0.5x
Excluded from mean and median Mean 7.9% 8.8x 7.7 7X 0.6X
Median 7.9x 7.4X 7.5x 0.7x

Source: Capital IQ

The table above shows small, mid, and large market capitalization companies
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Preserved Products Global Comparable Public Companies

Annual Average

FOOD INDUSTRY Q4 2024

Fourth Quarter

Market Enterprise
Revenue EBITDA EV/EBITDA Dec. 31, 2024
Company Country Cap. Value .
T T US$M Margin B — EV/ EV/
EBITDA Revenue
Q
CJ Cheiljedang Corporation CJ @ CHEIJEDANG | OR $2,656 $11,703 $19,738 10.8% 6.5x 6.5% 5.5x 0.6x
Y
Conagra Brands, Inc. CONAGRA USA $13,246 $21,672 $11,929 21.0% 12.4X 10.1x 8.7x 1.8x
Ebro Foods, S.A. Eb" 0 ESP $2,530 $2,835 $3,252 13.1% 9.1x 8.7x 6.7x 0.9x
Lamb Weston Holdings, Inc. LambWestonaa USA $9 533 $13,564 $6,325 20.3% 17.6x 14.7% 10.6x 2.1x
Nissin Foods Holdings Co.,Ltd. W JPN $7.238 $7.514 $4.874 13.4% 12.8X% 14.2x 11 .bx 1.5x
Nomad Foods Limited Nomad Foods  GBR $2,699 $4,703 $3,209 16.7% 11.2x 9.3x 8.8x 1.5x
A
Orkla ASA "'Orkla NOR $8,649 $10,629 $6,219 16.7% 10.2x 9.2x 10.2x 1.7x
v
4
The J. M. Smucker Company THEJ'M:MKERCQ USA $11,719 $20,105 $8.83] 25.6% 11.4x 10.9% 8.9x 2.3X
TreeHouse Foods, Inc. Treguse USA $1,799 $3,241 $3,354 11.2% 10.6x 12.0x 8.6X 1.0x
Excluded fromm mean and median Mean 11.1X 11.1X 9.3x 1.7%
Median 11.2x 10.1x 8.8x 1.5x

Source: Capital IQ
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The table above shows mid, and large market capitalization companies
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LatAm Products Global Comparable Public Companies

. Annual Average Fourth Quarter
Market Enterprise
Revenue EBITDA EV/EBITDA Dec. 31, 2024
Company Country Cap. Value .

T T US$M Margin i — EV/ EV/

EBITDA Revenue
Alicorp S.AA. PER $1,168 $2,280 $2,810 13.8% 6.5x 0.8Xx 5.9x 0.8X%
BRF S.A. BRA $6,717 $8,958 $9,924 13.3% 7.9% 13.1X 0.8x 0.9x
Grupo Bimbo, SAB.de C.V. MEX $1,472 $19,825 $19,596 14.2% 7.9% 8.7x 7.1X 1.0x
Camil Alimentos S.A. BRA $323 $951 $1,932 8.3% 7.2X 8.4x 5.9x O.5x
Carozzi S.A. CHL $561 $1,157 $1,522 16.0% 6.7X 5.5x 4."7X 0.8x
Colombina S.A. COL $124 $440 $735 13.0% 0.5x 4.8X 4.6X 0.6x
Gruma, S.A.B. de C.V. MEX $5,639 $6,905 $6,487 17.4% w D) 7.9% 6.1x 1.1X
Grupo Herdez, S A.B. de C.V. MEX $848 $1,691 $1,796 18.7% 6.3X 5.7x 5.0x 0.9x
Grupo Nutresa S. A. COL $8,201 $9.264 $4,216 13.0% 14.6x 13.8x 16.9% £.AX
Molinos Rio de la Plata S.A. Moﬁ":os ARG $1,017 $1,057 $856 1.9% 12 2 41.9x 66.8x 1.2x
Excluded from mean and median Mean 7.0x 8.3x 7.0x 0.9x
Median 7.0x 8.2x 6.0x 0.9x

Source: Capital IQ 1 The table above shows small, mid, and large market capitalization companies

©
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Seale & Associates

Food Industry - Global Transactions

EV/ EV/

Country Description Seller % Acquired

EBITDA Revenue

PepsiCo,a global leader in food and beverages, acquired the remaining stakes in Sabra
Dipping Co.& Obela, gaining full ownership of both companies to strengthen its
presence in the refrigerated dips

Obgla  usa

Nov-24 S @ PEPSICO 50.0% $241.0

abra

\.’ ®
Agro Tech Foods, a manufacturer of food products and edible oils, acquired Del Monte R
Nov-24 DelMonte ND 09 ! P . Agro Tech Foods bharti 100.0% $163.2 : 2.5x
Quality Foods India, a producer of packaged foods such as snacks, sauces, and pasta ==
Lakeview Farms, a manufacturer of fresh dips, desserts, and specialty products, LAKEVIEW FARMS N
Nov-24 : USA | , | , oy Gampoells 100.0% $200.0 : .
finest yoghurt acquired Noosa Yoghurt, a producer of premium whole-milk, Australian-style yogurt e s e Tt e COMPANY
. ‘tS’ Sanitarium, subisdary of the Australian Health & Nutrition Association, agreed to acquire o EO/FZ- <
Nov-24* V‘taBr/ | AUS ’ ! I” Sanitarium S22\ 100.0% ; _ :
L the wheat biscuit brand, Vita Brits from Nestlé Australia The tealth Food Gompany Nestle
DON Grupo Bimbo, a global baking company, agreed to acquire Don Don, a Slovenian bakery T
Oct-24* DON SVN group with a strong presence in Southeast Europe, to expand its geographic footprint to BIMBO - 100.0% - - -

39 countries

@ Sysco GB, the UK arm of global foodservice leader Sysco Corporation, acquired
Oct-24 GBR . . . . : :
Cam bells Campbell's Prime Meat, a Scottish supplier of meat, fish, and deli products

S\/sco . 100.0% - . -

= PepsiCo, a global leader in food and beverages, acquired Siete Foods, a producer of grain- & /‘ ‘\
oct-es W A freetortillas chips, and Mexican-American food products = PEPSICO STRIPES 100.0% $1,200.0 _
*Announced transactions pending approval and other customary closing conditions Mean 2.5x
Median 2.5x

Source: Capital IQ
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ARCA CONTINENTAL

TARGET
Wise Foods, Inc.

TRANSACTION TYPE
Acquisition advisory

INDUSTRIES

Branded Consumer
Products, Food &
Beverage

GEOGRAPHY
Northeastern USA

SITUATION

Seale & Associates was retained by Arca Continental
(BMV:AC) with the mandate to help grow their snacks
business portfolio by acquiring a platform business in the
U.S. market to maximize growth opportunities.

SEALE & ASSOCIATES’ APPROACH

Seale completed a thorough screening of the potential
universe of snack food companies that would align with
Arca Continental's strategy. Seale pre-qualified each
potential target and initiated transaction discussions with
the targets that best fit Arca Continental's strategy and
Investment criteria.

OUTCOME

The process resulted in the acquisition of Wise Foods,
which was Arca Continental’s first and largest snack foods
acquisition in the United States. The acquisition provided
Arca Continental (BMV:AC) with a platform possessing
sufficient size and scale to execute an aggressive
acquisition led growth strategy in the snack category.

13
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“We are very pleased to have
successfully acquired Wise
Foods”

%

ARCACONTINENTAL

-

o4

has acquired

“We are very pleased to have successfully acquired Wise
Foods as part of our strategy to grow.our snack foods
pbusiness in the United States, Mexicoand throughout Latin
America.

Seale was instrumental and offered invaluable guidance
and support throughout the entire process to ensure we
completed this strategic acquisition in a very short timeline.
We [ook forward to working with them again in the future as
part of our team.”

Francisco Garza Egloff, CEO, Arca Continental
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Sign up for M&A insights

We deliver sector-specific intelligence designed specifically for industry leaders, private equity firms, and their advisors. Our industry reports and
featured articles deliver real-time access to key industry data, including:

Seale & : Seale A

dcale & Assoc . Seale & Associates
AUTOMOTIVEA NBUSTRY 2 Seale & Assoc1ates INDUSTRIA DE CONSTRUCEION 25
Q ACTUALIZACION DE MULTIPLOS =)
anos

AEROSPACE & DEFENSE

INDUSTRY

Q2 2024

VALUATION UPDATE years

Emerging Quarterly reports Monthly reports for the U.S, Transaction analysis Valuable insights
Industry trends covering 30+ industries Mexico, and Colombia and market trends for industry leaders

Receive email updates with our proprietary data, reports, and insights as they are published
for the industries that matter to you the most

( SUBSCRIBE )
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Seale & Associates

Global M&A Representative Engagements

BEIJER REF

has been acquired by

£y

=

avangardinnovative =

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO

has sold a controlling
interest to

LN

ZINC NACIONAL

has sold

GSDKd2

Zinc Oxide Corporation

Electrolux

PROFESSIONAL

has acquired

unified brands

a company

~

Port Contractoré

llllllllll -~ TERMINAL OFERATORS

has been acquired by

FOOD INDUSTRY Q4 2024

% Oxbow

—

Oxbow’s Senior Subordinated
debt issued by

Hertz

has acquired

, - from / :
— N a subsidiary of was refinanced by
HERITAGE DISTRIBUTION w i /‘
HOLD'NGS WASTE MAn;AééMEﬁfw "%’ Korea Zinc m ENSTRUCTURE BMO 9 DO N I_ E N
R @
5 Standex ITT Honeywell V¥ TRIUMPH VY TRIUMPH GRACE
has sold has sold has sold s so/d s sold has sold its
BBBURNY B KALIBURN GRACE Membranes
\\.—\‘—f W m— Triumph Air Repair, the APU business
E“ I"Etlcs and v Triumph Processing - . _Ovel;‘hzu! (:_peraélons_ of
g Y oo o . Embee Division Humph A \4':&’:‘1 h Engines has acquired mp
to to . @ﬁ to businesses
to -,
bsidiary of
< Eni LINCOLN B L00) = >
<= \"4 The
< Enjet, GE Power Systems o M TGGE: HTPG Honeywell

convatec

— forever caring —

has sold

SENSI =CARE
and

ALOEYVESTA

to

e

MEDLINE

y

iy United
Technologies

has sold

NMobileVView

to
SAFE FLEET

Driving Safety Forward™

i United
Technologies

has sold

I —

HTPG

A division of Carrier Commercial Refrigeration, Inc.

to

Starboard
MONOMOY and Capital

AAAAAAAAAAAAAAA Pal'tl'lcrs

LOCKHEED MARTIN 9?

has sold

2

Commercial Flight
Training Business

to

ALTEON

A BOEING COMPANY

\
FLOWSERVE

has sold

DaviesBaird

i

has acquired

EWabi

Vb TN b 0t { sw o v

HARRISOMN GYPSUM, LLK

has been recapitalized by

PRIVATE EQUITY
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JAMES A. SEALE
President and Founder | Washington, DC

+] (703) 623-9253

BRETT M. CARMEL
Senior Managing Director and Co-founder | Miami, FL

+1 (703) 294-6530

32+ years of global M&A experience, Attorney, CPA Arthur Andersen, and
Professor of Global Investment Banking at George Washington University
University of Virginia - JD

University of Kentucky - BS in Accounting

25+ years of global M&A experience and Professor of M&A at Johns Hopkins
University

The George Washington University - MBA International Business and

MA - International Affairs

University of Florida - BA in Political Science with High Honors

ROBERT E. WHITNEY
Managing Director | Washington, DC

+1 (703) 801-8939

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico

+52 (55) 8000-7463

19+ years of global M&A experience, CPA Deloitte & Touche,
Corporate Audit and Assurance Services
University of Richmond - BS Business Administration in Accounting

16+ years of global M&A experience

IPADE - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

CARLOS HERNANDEZ GOUDET
Managing Director | San Luis Potosi, Mexico

+1 (571) 482-3432

FELIPE BUENO
Senior Director | Monterrey, Mexico

+52 (84) 4432-4bibits

14+ years of global M&A experience

‘ Columbia University - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

32+ years with Grupo Industrial Saltillo with experience as Director,
‘ Corp. Dev. and extensive global commercial experience

Instituto Tecnologico y de Estudios Superiores de Monterrey

MBA and BS in Industrial Engineering

Washington D.C. Mexico City San Luis Potosi

Monterrey
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Please contact us if you would like further information about M&A trends and/or specific transaction multiples for your industry. ©
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Seale & Associates

Creative Solutions. Trusted Advice.

For over 25 years, Seale & Assoclates has served leading public and private companies from around the world and operating In a
broad range of industries with a high level of quality, integrity and independence while presenting innovative ideas and trusted

solutions to address their most complex dealings.

SERVICES AND SOLUTIONS
Mergers & Acquisitions Due Diligence / Support

$ 5 O B l Divestitures Expert Witness Testimony

Joint Ventures / Alliances  Corporate Finance Advisory

20

YEARS OF TRANSACTIONS

Trusted Advisor to Leading Companies Worldwide

We have worked repeatedly with many of the most well- ..as well as with reputable funds, family-offices and privately
known companies in the world... held companies.

LOCKHEED MARTINZF 5 OSt[II'IdEX @KBR | ) Celanese nfinmfn/ /N7 /\) CORPORACION @6 " Fulflex

—

% FIB?VSEEXE Honeywell Hertz D CUPRUM ——— © VME & AN US. @ Oxbow

ARCACONTINENTAL

& ITT t‘lc o /Aemex @ Wood Cr%f!t\ers& I v m (P) WClarkeValve
1
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Creative Solutions. Trusted Advice. %
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