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Introduction

We are pleased to share our Alcoholic Beverages Industry
Multiples Valuation Update for Q1 2023.

At Seale & Associates, we are committed to providing process-
driven solutions designed to optimize value and achieve our
clients’ 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 23+ years, we have successfully served clients all
over the world, and we are delighted to continue providing
Investment banking advisory services to our clients that 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 industries.

James A. Seale | President
jseale@sealeassociates.com

Brett M. Carmel | Senior Managing Director
bcarmel@sealeassociates.com

Robert Whitney | Managing Director
rwhitney@sealeassociates.com

Sergio Garcia del Bosque | Managing Director
sgarcia@sealeassociates.com

Carlos Hernandez | Managing Director
chernandez@sealeassociates.com

Alejandro Montemayor | Vice President
amontemayor@sealeassociates.com
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Beer - Global Comparable Public Companies

Enterprise Annual Average First Quarter

Market Revenue EBITDA EV/EBITDA Mar. 31, 2023
Company Country Cap. US$M Value US$M Margin EV/ EV/

P- US$M g 2021 2022
EBITDA Revenue
Ambev S.A. ambev BRA $44 550 $42,543 $16,155 28.4% 12.1x 10.0x 9.3x 2.7x
Anheuser-Busch InBev SA/NV ABInBev BEL $132,188 $214,528 $58,764 31.2% 13.0x 10.9% 11.0x 3.7X
Asahi Group Holdings, Ltd. JPN $18,768 $29 691 $19,337 15.2% 13.8x 12.3x 10.8x 1.6x
Beijing Yanjing Brewery Co.,Ltd. CHN $5,749 $4,846 $1,984 9.2% 14.3x 17.9x 32.0x 2.6%
Carlsberg A/S DNK $22,326 $25,724 $10,096 18.6% 13.1x 10.3x 12.3x 2 5x
Compania Cervecerias Unidas S.A. CHL $2,855 $3,990 $3,463 12.1% 8.6x 6.1x 9.5x 1.2x
Constellation Brands, Inc. 7 SA $41,676 $53,991 $9,453 34.9% 16.2x 26.9x 38.8x 5.6
Brands

Heineken N.V. "iiEl NEKEN NLD $61,082 $78,445 $30,693 19.1% 16.8x 13.2x 12.1x 2.5x
Kirin Holdings Company, Limited KIRIN PN $12,769 $18,033 $15,218 13.0% 10.5x 8.9x 8.7x 1.2X
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Beer - Global Comparable Public Companies (Continued)

Enterprise Annual Average First Quarter

Market Revenue EBITDA EV/EBITDA Mar. 31, 2023
Company Country Cap. US$M Value US$M Margin EV/ EV/

P- US$M g 2021 2022
EBITDA Revenue
Molson Coors Beverage Company & 2S5, UsA $11,227 $17 559 $10,833 14.7% 7.8x 8.6x 9.9x 1.6x
Olvi Oyj 1)) FIN $672 $612 $662 121% 12.0x 8.3x 6.8x 1.0x
Royal Unibrew A/S ”Nﬁ!};{}_w DNK $4,328 $4,978 $1,732 16.8% 19.8x% 16.2% 17.0x 3.0x
Sapporo Holdings Limited SAPPORO JPN $1,995 $3,803 $3,716 6.4% 12.4X 28.8x 16.7x 11X
The Boston Beer Company, Inc. Homany e USA $4,007 $3,882 $2,070 9.4% 29.8x 45.8x 17.8x 1.9x
Unidon de Cervecerias Peruanas Backus y Johnston

S AA BBC{US PER $7,607 $7,530 $1,770 452% 12.3x 9.6x 9.3%x 42X
Excluded from mean and median Mean 13.0x 12.2X 11.6X 2.2X

Median 12.7X 10.3x 10.8x 2.2X
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Spirits - Global Comparable Public Companies

Enterprise Annual Average First Quarter

Company Country Market - Revenue EBITDA EV/EBITDA Mar. 31, 2023

. i EV EV
Cap. US$M Ty US$M Margin e 5 / /

EBITDA Revenue
Becle, S AB. de C.V. & MEX $9,286 $10,186 $2,563 19.8% 22.5x 20.8x 19.1x 41X
®
Brown-Forman Corporation @ USA $30,957 $33,557 $4.178 27.5% 30.8x 26.0x 28.3x 8.0x
BROWN-FORMAN
Davide Campari-Milano N.V. NN ITA $13,700 $15,446 $3,076 23.5% 331x 24.0x 22 .6x 5.3x
Diageo plc DIAGEO GBR $100,746 $122,199 $20,381 33.8% 22.6x 19.2x 15.9x 5.8x
geo p
HITEJINRO Co., Ltd. Q‘HITE]II‘I rnm KOR $1.193 $1,699 $1986 13.9% 9.0x 8.1x 0.4X 0.9x
=
Jiangsu Yanghe Brewery Joint-Stock Co., Ltd. * 3 2e CHN $36,066 $31976 $4.677 41.8% 28.3x 18.9x 17.8x 7.3X
MGP Ingredients, Inc. MGP USA $2,128 $2.325 $788 20.5% 16.3X% 17.2% 13.4X 3.0x
e,

Pernod Ricard SA Permoavicarg T RA $58,078 $69,085 $12,673 30.2% 21.8x 17.7x 16.6X 5.4X
Rémy Cointreau SA ey C';C?NTREAU FRA $9,208 $9,587 $1,505 30.6% 35.5x 24.3x 18.4x 5.7x
Takara Holdings Inc. TakaRa 3PN $1,520 $1,664 $2,638 13.7% 9.0 4.6 41X 0.6x
Excluded from mean and median Mean 21.5x 17.8x 14.9x 3.9x
Median 22.5x 18.9x 16.6x 47X
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Wine - Global Comparable Public Companies

First Quarter

Annual Average

Enterprise
Market Revenue EBITDA EV/EBITDA Mar. 31, 2023
Company Country .p.usgm  Value US$M Margin 3, 3,
P US$M 9 2021 2022
EBITDA Revenue
Delegat Group Limited DELEGAT  NzL $524 $775 $224 34.1% 14.7x 13.3x 9.8x 3.5x
ltalian Wine Brands S.p.A. W ITA $245 $404 $423 7.5% 11.5x 12.2x 12.5x 0.9x
Laurent-Perrier SA. Gomir)  FRA $764 $987 $330 28.9% 18.1x 11x 9.2x 27X
Purcari Wineries Public Company Limited . CYP $81 $1M1 $65 26.9% 9.7x 6.8X 6.2X 1.7x
PURCARI
Sociedad Andnima Vifia Santa Rita bt K CHL $196 $333 $211 9.1% 11.1x 13.4X 14.5x 1.5%
o
Treasury Wine Estates Limited *-».-f AUS $6,326 $7,162 $1,727 27.7% 15.2x 15.8x 14.1x 42X
Vintage Wine Estates, Inc. VWE USA $63 $371 $289 -13.7% 344X 37.6X 63.8x 1.2
Vifhia Conchay Toro S.A. mgﬂ;m CHL $949 $1,482 $1,080 13.7% 7.9x 7.8X 8.1x 1.3x
Vinia San Pedro Tarapaca S.A. SAN PEDRO CHL $298 $366 $349 16.7% 7.6X 5.9x% 5.7x 1.0x
Yantai Changyu Pioneer Wine Company Limited CHN $2,499 $2,415 $565 23.8% 17.2x 15.1x 17.7x 42X
Excluded from mean and median Mean 12.6X 11.3X 10.9x 2.2X
Median 11.5x 12.2X 9.8% 1.6X
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Alcoholic Beverages- Q1 Global Transactions

% Size EV/ EV/

Description Seller .
Acquired US$M EBITDA Revenue

Mar-23 ] ANI?AR A ITA Operates a boutique winery ML )T vt o Fins Wine - ND - - -
Mz,
Mar-23 ;,KRE?BA._._ USA  Produces and sells peanut butter flavored whiskey Pt Rt - <50% - - -

Mar-23 POL Produces beer and malt liquors - 10.0% - - -
Mar-23 E USA Produces sake and spirits ‘gs: SHAW-ROSS DlAGEO 100.0% - - -
Mar-23 ESP Operates vineyard and produces wine i"“'t»! - 100.0% - - -
Mar-23 RN GBR  Produces gin i 100.0% i ; i
Mar-23 BMBHAR USA Produces tequila KIV Spirits, LLC - 100.0% - - -
Feb-23 DEU Produces wine - 100.0% - - -
Feb-23 MEX Produces tequila - 100.0% - - -
"A. Bill & Melinda Gates
Feb-23 HEINEKEN NLD  Produces beer ) FEMSA 3.8% $938.8 8.3x 1.7x
Foundation
oS South Oxfordshire
Feb-23 R GBR Operates a brewery company - 100.0% - - -

white HOISE BIEWEIY wuisiie B rewe ry Lt d

& , Thomas Jefferson
Feb-23 e foriions USA Operates a vineyard . - 100.0% $11.8 - -
Foundation, Inc.

Feb-23 o ESP Operates a vineyard SH=RPA - 100.0% - - -
CAPITAL
Feb-23 HIGHWOOD CAN Produces and sells alcoholic beverages - 100.0% - - -
DISTILLERS CALDERA
Feb-23 L Y’USSE USA  Produces cognac L) SCLiquor LLC 50.0% $750.0 - -
BACARDIL
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Size

%
US$M

Seale & Associates
Alcoholic Beverages- Q1 Global Transactions (Continued)

USA

Description

Produces whiskey and vodka

Produces alcoholic beverages

100.0%

SHORTBARREL
15.0%

DIAGEO
100.0% -

&3 MPLBRANDS
100.0%

$182.7

$472.6

EV/ EV/

EBITDA Revenue

6.0x 1.8X

Feb-23 ,
Jan-23 eabl¥ KEN
Jan-23 USA Produces alcoholic beverages
Jan-23 (@w PHL  Produces dark rum DIAGEO
1l
. 2. endeavour Toét Hennessy
Jan-23 ME%%TE]?_LE AUS  Produces wine & group Mott Hennessy 100.0%
: SEVEN
Jan-23 SISTERS GBR Produces alcoholic beverages BRO7HERS - 100.0% - -
: MAHOU Canal Street Brewing
Jan-23 USA Produces alcoholic beverages 30.0% - -
9 SANMIGUEL Co. LLC °
‘)
Jan-23 %? GBR Produces, distributes, and sells beer Curious - 100.0% - - -
Jan-23 sy DNK  Produces beer R&L - 100.0% - - -
BRYGHUS UNIBREW
Jan-23 Chateau Brillette FRA Produces wine Chateau Chasse Spleen - 100.0% - - -
SANTERA i
Jan-23 THQUILA MEX Produces tequila - 100.0% - - -
5 :
Jan-23 S b T FRA  Produces wine “E s : 100.0% - - -
e JEAM GEILER
Mean 7.1X 1.8x
Median 7.1 1.8x

ND: Not Disclosed
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Advisor to Leading
Companies Worldwide
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Ccontact

Headquarters

901 N. Glebe Road
5th Floor
Arlington, Virginia
+1 (703) 294 6770

Latin America Office

Av. Javier Barros Sierra 495
3d Floor

Park Plaza Il

Mexico City, Mexico

Monterrey Office

Av. Lazaro Cardenas 2225
34 Floor
San Pedro Garza Garcia, N.L

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

© Seale & Associates

Washington, D.C. | Miami | Cincinnati | Mexico City | Monterrey
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Creative Solutions. Trusted Advice.

For over 20 years, Seale & Associates 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, iIntegrity and independence while presenting

INnNnovative ideas and trusted solutions to address their most complex dealings.

SERVICES AND SOLUTIONS

Mergers & Acquisitions Due Diligence / Support

$ 5 O B I Divestitures Expert Withess Testimony

Corporate Finance Advisory

20

YEARS OF EXPERIENCE CLOSED TRANSACTIONS Joint Ventures / Alliances
GLOBALLY - ,
Recapitalizations Strategy Consulting

Trusted Advisor to Leading Companies Worldwide

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