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Food Distribution Industry Summary

COGENT VALUATION identified Food Distribution publicly traded companies, IPOs, and recent M&A
transactions within the Food Distribution industry, which provides a basis for market and transaction pricing
that can be used by your firm in estimating market sentiment and its impact on your firm's value. Over the last
year since December 31, 2023, the median 52-week share price return of the Food Distribution industry was

.75%, and the median YTD was .75%. Between December 31, 2023 and December 31, 2024, the median
EV/Revenue multiple decreased from 1.6 to 1.2 and the median EV/EBITDA multiple decreased from 13.8 to
12.3. The median price-to-earnings multiple increased from 9.3 to 12.6 and the median EV/Gross profit
multiple decreased from 26.7 to 12.8 over the same period. The median MVIC/Earnings multiple increased
from 1.2 to 2.3. The median Price/Revenue increased from 7.2 to 7.6 over the same period.
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INDUSTRY: Q4 2024 Food Distribution

Public Company Median Multiples by Quarter

12/31/24 9/30/24 6/30/24 3/31/24 12/31/23 9/30/23 6/30/23 3/31/23

Median EV/Revenue Multiple 1.2x 3.2x 3.4x 3.7x 3.2x 2.9x 1.7x

Median EV/EBITDA Multiple 12.3x 18.0x 17.6x 23.4x 19.4x 12.8x

Median Price/Earnings Multiple 12.6x 30.1x 11.2x 20.8x 19.7x 17.9x 21.2x

Median EV/Gross Profit Multiple 12.8x 22.2x 21.3x 13.6x 24 .5x 20.4x 23.6x

Median MVIC/Earnings Multiple 2.3x 11.6x 12.7x 23.7x 15.4x 16.5x 12.2x 13.7x

Median Price/ Revenue Multiple 7.6x 3.2x 12.7x 10.6x 2.5x 3.2x 2.7x
- Highest Multiple Median Multiple M Lowest Multiple
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INDUSTRY: Q4 2024 Food Distribution

Comparable Public Company Market Price Returns as of December 31, 2024

B&G Foods, Inc. -32.6% -41.1% 0.2% 5.0% 25.1% 17.1%
Dean Foods Company -56.2% -17.9% -6.4% -46.9% 27.0% -11.5%
Flowers Foods, Inc. 12.6% 12.6% -5.2% -3.3% -71% 12.0%
Hormel Foods Corporation -5.7% -0.9% 7.7% 4.5% -12.0% 51.75%
Inventure Foods, Inc. -9% .8.% -28.7% 46.75% 38.4% 59.7%
Koninklijke Wessanen N.V. -44.2% -15.1% 45.75% -30.5% 3.7% -40.1%
Lifeway Foods, Inc. -20.75% 9.4% 18.6% -13.7% 63.6% -32.6%
Pilgrim's Pride Corporation -1.7% 6.4% -2.4% 7.6% 4.5% -42.6%
The Hain Celestial Group, Inc. -24.3% 11.9% -7.0% 8.6% -3.4% -30.7%
United Natural Foods, Inc. -12.75% -0.7% -71.4% 3.2% 21.2% -49.1%

Median of Industry Public Companies

Multiple year periods are calculated as the average annual return.

| Highest Return  [JJj Lowest Return Median Return
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INDUSTRY: Q4 2024 Food Distribution

Industry Initial Public Offerings—Food Distribution
(dollars in millions, except share prices)

EffSctive Company Name Shares Am_ount Total ) Debt" (] ; LTM ) (] Ne1t LTM Ca1sh
ate Offered Raised Assets Revenue EBITDA Income Flows
12/9/24 Prospect Capital Foods $11.3 2.6 $28.6 $9.7 $0.0 $21.03 $44.4 $52.4 4.4
11/29/24 PowerFleet, Inc. $6.26 0.5 $1.7 $1.9 $15.7 $8.9 $6.4 $2.9 $7.0
10/1/24 Golub Capital LLC $23 15.0 $285.0 $10.5 $1,057.1 $2.7 $42.0 ($26.1) $182.0
8/24/23 Wide Open Agriculture Limited $0.13 62.5 $19.0 $43.9 $0.0 $47.4 $5.5 $11.8 $17.9
5/30/23 Everything Fresh Limited $0.30 17 $21.6 N/A N/A $65.4 $0.0 N/A N/A
1/13/23 B & S International Holdings Ltd. $12.79 280.0 $7.6 $7.2 $0.0 $0.0 $8.2 ($0.2) $2.1
12/27/22 Eagle Health Holdings Limited $0.03 18.6 $390.6 $1,149.4  $1,279.3 $24.2 $2.1 $105.0 $260.5
6/2/22 BORATR CO., Ltd. $12.79 0.4 $3.7 N/A $119.0 $1,558.4 $231.7 N/A $0.0
6/15/21 Asia Grocery Distribution Limited $0.03 44 .4 $1,022.2 $9,023.6 $5,030.0 N/A N/A $173.7 $1,147.6
6/5/21 Nousouken Corporation $9.92 14.5 $275.5  $3,404.7 $1,506.3 $23,167.0 $883.0 $62.1 $367.0
5/25/21 US Foods Holding Corp. $23.00 29.0 $580.0 $4,400.0 $2,612.8 $15,501.3 $290.7 $534.5 $447.5

Median of all IPOs 15 $28.60 $4,400.00 $588.05 $25.10

[1] As of the effective date of the IPO
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INDUSTRY: Q4 2024 Food Distribution

Size of Recent Merger and Acquisition Transactions for a
Majority Stake (dollars in millions)

Price Paid for M&A Transactions LTM Revenues Reported
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INDUSTRY: Q4 2024 Food Distribution

Size of Recent Merger and Acquisition Transactions for a Majority Stake
(dollars in millions)

Trarll)saatt;tion e Transs;:tion Bo:f)ght Re\l-;mes‘ RevEXixes'
12/16/24 ATS Corporation Paxiom Automation Inc. $22 80% $3.2 1.4x
10/3/24 HRB Brands, LLC Dr. Fresh, LLC $1.3 100% $41.2 1.3x
9/22/23 Vegetalia, S.L. Alimentation Sante SA $15.9 100% $600.0 1.3x
9/21/23 Caito Food Service, Inc. SpartanNash Company $229.9 100% N/A 0.4x
8/20/23 Gourmet F&B Korea Unison Capital, Inc. $12.8 100% $135.9 N/A
7/21/23 Golden Enterprises Inc. UTZ Quality Foods, Inc. $144.4 75% $73.2 1.0x
6/10/23 JK International EQUISNZAROO Co., Ltd $5.9 100% N/A 0.2x
6/4/23 Haddon House Food Products United Natural Foods $217.5 97% N/A N/A

[1] As of the close of the Transaction
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INDUSTRY: Q4 2024 Food Distribution

Size of Recent Merger and Acquisition Transactions for a Majority Stake

Transaction
Date

3/16/23

2/14/23

2/1/23

11/8/22

10/25/22

4/27/22

4/23/22

3/26/21

1/12/21

9/30/20

2/1/20

1/15/20

(dollars in millions)

Starbucks Corporation

Best Choice Food and Beverage

China Forest Food Limited

Riverford Organic Vegetables Ltd.

Siam Samut Warin Co., Ltd
Sunland Volonte Agency
Green Isle Foods Ltd.
Snyder's-Lance, Inc.

Bob Evans Farms, Inc.
Super Group Ltd

Ralcorp Holdings Inc.

Boulder Brands, Inc.

Acquirer

Nestlé S.A.

M Line Holdings, Inc.

F8 Enterprises (Holdings)
Group Limited

N/A

The Foodsource Company
Limited

EA Holdings Berhad
Nomad Foods Limited
Campbell Soup Company
Performance Food Group
Jacobs Douwe Egberts
Treehouse Foods, Inc.

Pinnacle Foods Inc.

Median of the M&A Transaction Targets

Transaction
Size

$7,150.0
$0.3
$1.6
$8.5
$1.3
$21.3
$275.2
$1.3
$21.3
$275.2
$12,511.1

$1,006.5
$1,788.8

%
Bought

100%

100%

100%

100%

100%

100%

70%

100%

100%

70%

100%

100%
100%

LTM
es’

$2,231.4
$418.2
$50.0
$16.5
$16.3
$418.2
$6.2
$491.2
$20.4
$140.0
$357.6

$4,120.9
$508.2

EV/
Revenu Revenues

1

2.7X

4.2x

N/A

5.4x

6.2x

0.4x

1.4x

7.3x

2.2X

1.2x

0.8x

1.9x

[1] As of the close of the Transaction

(Continued on next page)
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FINANCIAL OPINIONS

valuation

Definitions of Financial Terms Used in this Quarterly Industry Update:
Enterprise Value (EV): Market Value of Equity + Market Value of Debt - Cash

Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA): Profitability metric sometimes also referred to as operating profit

or operating earnings.

Gross Cash Flows: Net Income + Depreciation and Amortization Expense

Latest Twelve Months (LTM): Financial information is as of the latest twelve months through the date of this Quarterly Industry Update.
Market Value of Invested Capital (MVIC): Market Value of Equity + Market Value of Debt

Disclosures and Limitations: This research report is for informational and discussion purposes only. Information presented herein is not
investment advice of any kind to any person and does not constitute a recommendation as to the purchase or sale of any interests or as to any
other course of action. General, financial, and statistical information concerning the details of this report and related industry are from sources
Cogent Valuation believes to be reliable. Cogent Valuation has accurately reflected such information in this research report; however, Cogent
Valuation makes no representation as to the sources’ accuracy or completeness and has accepted this information without further verification.
Neither all nor any part of the content of this report may be conveyed to the public through advertising, public relations, news, sales, mail, direct
transmittal, or other media without the prior written consent of Cogent Valuation. Cogent Valuation's research is as of the date reported herein.
Cogent Valuation has no affiliation with any of the companies comprising the industry used as a basis for research in this report, nor does Cogent
Valuation hold any investments in the companies listed herein. The content of this report may be used, in part, as a basis for any work that
Cogent Valuation performs for you in the future at the sole discretion of Cogent Valuation. THIS REPORT IS NOT TO BE USED OR
CONSIDERED UNDER ANY CIRCUMSTANCE BY ANYONE AS INVESTMENT ADVICE.

The disclosures and limitations of this research this page are an integral part of this report. Copyright © 2025 Cogent Valuation. All Rights Reserved. COGENTVALUATION.COM | 8



