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Foob & BEVERAGE COMMENTARY
Ramsey Goodrich, Managing Director

The first half of 2009 was one of the most challenging periodfobd and beverage M&A and capital
markets transactions. Despite the fact that investorsitratstrested in investing, strategic buyers are
still interested in buying, we have found it difficult to reconmahéo sellers that they should sell. While
deals are still getting done, most are still being initiatechibse of circumstance rather than desire.
With that said, we hope to see a pick up in the first half of 2010e &era couple of events that we
found particularly interesting:

5th Annual Capital Roundtable
How to Find & Build Winning Food & Beverage Companies In Spite Of the Regass
I recently had the distinct honor of participating on a panetHisr tremendous event for private equity and
mezzanine investors in middle-market food and beverage comparés.day-long event brought together the
most respected investors, lenders and advisors in the industodimgcthose behind such brands asamin
Water, Kind Bars, Smart Balance, Fuze Beverages, Stella D’'oro, Mé&tgpiegate Farmsand others. There
was a general consensus that times were tough, but theads@an atmosphere of optimism in the room. Here
are a couple of key take aways:
- Investors are still looking for companies that play into savef the key consumer trends — healthy,
functional and organic and those focused on the young (at least young at fteagingrpopulations.
Pet products, like food and beverages, continue to be an arearekt. It is one of the fastest growing
segments in the consumer space, and can attract the attention of key irfuegterforeseeable future.
Brand is more important than ever — but determining what meakged brand is still difficult. It boils
down to having a strong, pure marketing message, leveraging poidtffeoéntiation, and executing
alternative market methodologies (viral and gorilla marketimgugetraditional media spending).
Growth capital is still readily available for excitingropanies. Even traditional control investors are
looking harder at minority transactions. With strategic bulgaking for scale, private equity investors
will continue to be important for the middle market.
This year will continue to be challenging from a deal mgkperspective, but it feels like next year could
significantly better. Keep your fingers crossed!

55th Annual NASFT Summer Fancy Food Show
| also attended the Fancy Food Show with some friends from digeiridustry. While there were plenty of new
exhibitors, we were all underwhelmed by the lack of new, creative concepespe@son in our group commented
that the show was “the same as every other year”.

It is challenging to truly differentiate fortified water, olive oil, or chocolate, or cheeses, or meats. However |
think there were a few standouts:
- PopChips potato based chip that is popped, not fried, reducing both calories and fat comtéehthis be
the best of both worlds? No wonder they have gotten such great press.)
KIND Bar: Healthy snacking with terrific message of peace (Celebrating aoetract with Starbucks)
SheerBliss“Ultra Super Premium” ice cream with both interestingdi® and packaging (I am biased
here as | am a huge ice cream junkie)
Q-Tonic high end tonic water mixer that uses real quinine (OK — | am biasedoerg t
Sarabeth’s Kitchenwith its SOFI award for best new product (Blood Orange Marmalade wasds)i
GoodTasteMac&Cheese: playing into the eat-at-home & comfort food trends (aastés great too!)
The general themes of healthy, organic, functional all continue to te forefront of everyone’s mind, but |
don’t think product and packaging are enough to get the attention of cenrssminvestors. There needs to be a
strong sense of identity and a passionate message.

Maybe | just missed it, but | hope to see more innovation and creativity next year




CMM’ sFooD & BEVERAGE UNIVERSE

As of: 6/30/2009
US$ millions
Market Information LTM Financials Operating Margins Eterprise Value to LTM
Ticker Company Share Price TEV Revenue EBITDA Growth Gross EBITDA Revenue EBITDA
Baked and Snack Foods
ABF Associated British Foods plc $12.55 $12,162 $12,663 $1,296 22.2% 22.0% 10.2% 0.8x 8.0x
TSX:WN George Weston Limited $50.16 $10,736 $26,037 63,4 6.8% 6.1% 5.6% 0.4x 6.9x
FLO Flowers Foods, Inc. $21.84 $2,278 $2,545 $263 21.0% 297 10.3% 0.9x 8.7x
BMV:BIV Grupo Bimbo SA de CV $5.31 $9,320 $6,466 $777 23.2% 51.0% 12.0% 1.3x 11.2x
THS Treehouse Foods Inc. $28.77 $1,386 $1,495 $150 18.7% 9.6% 10.1% 0.9x 9.2x
LNCE Lance, Inc. $23.13 $848 $870 $71 11.8% 38.0% 8.2% 1.0x 1.9x
JISF J&J Snack Foods Corp. $35.90 $596 $645 $81 7.5% 30.6% 12.5% 0.9x 7.4x
JBSS John B Sanfilippo & Son Inc. $7.15 $198 $552 $32 .4 13.2% 5.8% 0.4x 6.2x
TSTY Tasty Baking Co. $6.92 $133 $177 $12 5.3% 32.1% 7.0% 8x 0. 10.7x
SNAK  The Inventure Group Inc. $2.46 $64 $117 $9 16.5% %*9.9 7.4% 0.5x 7.4x
GLDC  Golden Enterprises Inc. $2.30 $28 $119 $4 5.5% 477%  7%3 0.2x 6.3x
Mean $17.86 $3,432 $4,699 $378 12.8%  29.8% 8.4% 0.7x 8.5x
Median $12.55 $848 $870 $81 11.8% 30.6% 8.2% 0.8x 8.0x
Processed Branded Foods
NESN  Nestlé S.A. $37.64 $153,347 $103,307 $17,341 2.2% 99%6. 16.8% 1.5x 8.6x
UNA Unilever NV $24.06 $80,556 $53,774 $7,885 0.6% 47.2% TY4 1.4x 9.5x
KFT Kraft Foods Inc. $25.34 $56,363 $41,551 $6,139 105% 3.7% 14.8% 1.4x 9.2x
BN Danone $49.32 $47,220 $21,267 $3,824 19.1% 52.9% 18.0% 2x 2. 12.5x
GIS General Mills Inc. $56.02 $25,422 $14,691 $2,692 7.6% 35.6% 18.3% 1.8x 10.4x
K Kellogg Co. $46.57 $22,969 $12,733 $2,325 5.5% 41.8% %8.3 1.8x 9.9x
ADM Archer-Daniels-Midland Co. $26.77 $22,628 $74,459 8L 23.6% 6.1% 5.2% 0.3x 5.5x
HNz HJ Heinz Co. $35.70 $16,077 $10,148 $1,775 0.8% 353% 7.5% 1.6x 9.1x
CPB Campbell Soup Co. $29.42 $12,827 $7,773 $1,500 -0.4% 9.4% 19.3% 1.7x 8.6x
CAG ConAgra Foods, Inc. $19.06 $11,771 $12,731 $1,462 %9.7 22.3% 11.5% 0.9x 7.9x
HSY Hershey Co. $36.00 $10,020 $5,208 $1,017 5.1% 36.1% 5%9. 1.9x 9.8x
SLE Sara Lee Corp. $9.76 $9,104 $13,224 $1,576 3.1% 37.3% 1.9% 0.7x 5.8x
SIM The J. M. Smucker Company $48.66 $6,867 $3,758 $657 8.8%4 33.3% 17.5% 1.8x 10.4x
MKC McCormick & Co. Inc. $32.53 $5,432 $3,164 $532 3.3% 0 16.8% 1.7x 9.9x
RAH Ralcorp Holdings Inc. $60.92 $4,991 $3,447 $451 38.8% 23.8% 13.1% 1.4x 10.8x
HRL Hormel Foods Corp. $34.54 $4,775 $6,824 $614 6.6% %2.0 9.0% 0.7x 7.8x
LANC  Lancaster Colony Corp. $44.07 $1,229 $1,035 $128 9%8. 18.1% 12.4% 1.2x 9.6x
BGS B&G Foods Inc. $8.41 $805 $489 $94 1.1% 28.2% 19.3% 1.6x  8.5x
AIPC American Italian Pasta Co. $29.15 $753 $651 $120 192, 24.4% 18.4% 1.2x 6.3x
Mean $34.42 $25,956 $20,539 $2,843 13.0% 33.4% 15.4% 1.4x 8.9x
Median $34.54 $11,771 $10,148 $1,500 6.6% 35.3% 16.8% 1.5x 9.2x
Other Food Companies
DLM Del Monte Foods Co. $9.38 $3,273 $3,627 $470 14.1% T%7. 13.0% 0.9x 7.0x
GMCR  Green Mountain Coffee Roasters Inc. $59.12 $2,337 $643 $74 52.2% 31.7% 11.5% 3.6x nmf
NTY NBTY, Inc. $28.12 $2,192 $2,392 $272 17.1% 44.4% 11.4% .9x0 8.0x
FDP Fresh Del Monte Produce Inc. $16.26 $1,501 $3,516 55%$2 2.7% 9.4% 7.3% 0.4x 5.9x
CcQB Chiquita Brands International Inc. $10.26 $1,113 ,538 $136 9.6% 14.7% 3.9% 0.3x 7.3x
HAIN The Hain Celestial Group, Inc. $15.61 $928 $1,151 90% 15.0% 24.2% 7.8% 0.8x 10.3x
SENE.A Seneca Foods Corp. $33.42 $548 $1,281 $72 18.5% % 9.3 5.6% 0.4x 7.6x
STKL SunOpta Inc. $2.39 $357 $1,057 $27 24.4% 14.2% 2.6% x 0.3 13.0x
PEET Peet's Coffee & Tea Inc. $25.20 $309 $290 $35 11.9% 4.3% 12.1% 1.1x 8.8x
NUTR  Nutraceutical International Corp. $10.39 $130 $163 $29 -0.7% 53.9% 17.6% 0.8x 4.5x
TSX:SRF Sun-Rype Products Ltd. $7.12 $92 $117 -$1 21.9%  .2%7 -0.8% 0.7x nmf
HNFS.A Hanover Foods Corp. $89.00 $0 $331 $29 12.6% 14.4% .8%8 0.0x 0.0x
WNI Schiff Nutrition International Inc. $5.09 $85 $195 2% 15.2% 37.8% 12.0% 0.4x 3.6x
Mean $23.95 $990 $1,406 $116 16.5% 24.9% 8.7% 0.8x 6.9x
Median $15.61 $548 $1,057 $72 15.0% 24.2% 8.8% 0.7x 7.3x
Beverages
KO The Coca-Cola Company $47.99 $116,593 $31,734 $9,941 3%5 64.3% 31.3% 3.7x 13.0x
PEP Pepsico, Inc. $54.96 $92,967 $43,181 $9,088 6.7% 53.3% 21.0% 2.2x 9.9x
CBRY  Cadbury plc $8.52 $14,765 $7,844 $1,147 14.6% 46.7% .6%4 1.7x 11.3x
DPS Dr Pepper Snapple Group, Inc. $21.19 $8,526 $5,675 1,12% -0.8% 55.0% 19.8% 1.5x 7.6x
HANS  Hansen Natural Corporation $30.86 $2,512 $1,066 0$19 12.1% 52.9% 17.8% 2.4x 13.2x
BCB Cott Corporation $5.63 $828 $1,625 $108 -8.0% 12.2% %6.6 0.5x 7.2x
Flzz National Beverage Corp. $10.71 $413 $575 $50 1.6% 5%9. 8.6% 0.7x 8.7x
VPS Vermont Pure Holdings Ltd. $0.80 $51 $68 $10 -0.5% 5%4. 15.2% 0.8x 5.0x
JSDA Jones Soda Co. $1.09 $21 $34 -$13 -16.2% 20.5% -38.9% 6x 0 nmf
REED REEDS, Inc. $1.80 $20 $15 -$2 11.2% 24.5% -11.4% 1.3x f nm
ROX Castle Brands Inc. $0.22 $15 $22 -$13 5.9% 37.8% -59.3% 0.7x nmf
Mean $16.71 $21,519 $8,349 $1,966 2.9% 41.0% 2.3% 1.4x 9.5x
Median $8.52 $828 $1,066 $108 5.3% 46.7% 14.6% 1.3x 9.3x




RECENT SELECTED FOOD & BEVERAGE M&A

Implied Target LTM Financials Implied Enterprise Val ue/

Date Buyer Target Value Revenue EBITDA Revenue EBITDA
1/1/2009 Emmi AG Roth Kase U.S.A,, Ltd. - 90.0 - -
1/7/2009  Mach One Corp. Ceres Organic Harvest, Inc. - 711 0.9 - -
1/12/2009 Sazerac Company, Inc. Constellation BramdsValue Spirits Brands 330.2 200.0 - 1.7x
1/16/2009 Hilco Equity Partners Niman Ranch, Inc. 47.8 - - -

1/19/2009 Yankee Hill Capital Management, LLC  Greatsférn Products Co. - 50.0

1/26/2009 Soglowek Naknik Nahariya Kosher Ltd. Agoipessors, Inc. 40.0 -

1/31/2009 AG Net Lease Corp. Stampede Meat, Inc., Headquarters and Principate  14.0 - - - -

2/6/2009 Lifeway Foods Inc. Fresh Made, Inc. 115 10.1 0.7 1.1x 16.2x

2/9/2009 Galaxy Partners; Mill Road Capital; Mi Galaxy Nutritional Foods Inc. 6.8 24.8 1.2 0.3x 5.7x

2/12/2009 Sergeant’s Pet Care Products, Inc. Chamop, | - - - - -

2/13/2009 Prince Agri Products, Inc. Baltzell Agrioucts, Trace Minerals Business 24.0 - - - -

2/27/2009 Mangement Vita Food Products Inc. 20.5 53.9 6 2. 0.4x 7.8x

3/1/2009  Frutarom USA, Inc. Flavors Specialties, Inc. 27.0 115 3.6 2.3x 7.6x

3/20/2009 Ralcorp Holdings Inc. Harvest Manor Farinh€; 59.0 180.0 - 0.3x -

3/25/2009 Wind Point Partners; Wind Point Part/ Hearthside Food Solutions LLC - 225.0 - -

4/2/2009  Campbell Soup Co. Ecce Panis, Inc. 65.0 -

4/2/2009 Dean Foods Co. Foremost Farms USA, Two Riibkcessing Plants 35.0 - - - -

4/6/2009  Vermont Pure Holdings Ltd. Blue Hills Springater Company, Inc. - 3.5

4/8/2009 The Warrell Corporation Lukas Confectiors In - - - -

4/13/2009 Dean Foods Co. Heartland Farms Inc. 90.0 0101. - 0.9x

4/24/2009 Bunge North America, Inc. MidAtlantic Vegblie Shortening Co., Inc. - - - -

5/8/2009  Grupo Lala, S.A. De C.V. National Dairy Holgk, L.P. 435.0 1,600.0 38.0

5/12/2009 GiftBack, Inc. Fairfield Gourmet Food, Coipavid's Cookies - - -

5/28/2009 Awrey Bakeries, LLC Atkins, Inc.

6/3/2009 Diehl Food Ingredients, Inc. ACH Food: Emulsified Powders & Non-Dairy Cree

6/8/2009 The Really Cool Food Company LLC Renaiss&ema Group LLC

6/16/2009 Diageo North America, Inc. Stirrings, LLC - -

6/24/2009 Beverages Holdings LLC Bossa Nova Beve@Gigeip, Inc. - 10.0

6/30/2009 Fishbusterz Fisheries Inc. Barnacle Seaflaod - - - - -
Max 435.0 1,600.0 38.0 2.3x 16.2
Median 37.5 51.9 1.9 0.9x 7.7
Mean 86.1 184.1 7.8 1.0x 9.3
Min 6.8 35 0.7 0.3x 5.74

RECENT ASSIGNMENT HIGHLIGHTS

During the first half of 2009, CMM was engaged by a privabalg desserts company in the Northeast that
supplies cakes, brownies, and other assorted desserts toahatnohinternational chain restaurants, in-store
bakeries and other traditional distribution businesses. Lik&t in the food industry, the company had suffered
from a spike in commodity prices and increasing needs for tapienditures. As a result, the company was
operating at about break even cash-flow, despite being profitable.

They faced significant pressure from their lead bank, asdhgany was in covenant default, even though it
never missed an amortization or interest payment. The CMMueaked swiftly to arrive at a compromise with
the bank and arrange a forbearance agreement which allbwecbimpany to continue to operate as usual,
implement several strategic cost improvements and seek subordinatdd ocafstal with CMM'’s help.

The company did an outstanding job in implementing a number of casigsaincluding labor reductions,
efficiency improvements and SKU rationalization, all while iempénting price increases (yes increases!) over
several month period. During this time, CMM conducted a disciplined equilyg @isocess.

While CMM was able to garner interest in the opportunity franmumber of private equity investors and
subordinated debt lenders, the initiatives were so successfuhéhfaunding family, with the bank’s approval,
decided to remain independent and focus on the ongoing recoveryhafsiness. The company is now operating
within its new bank covenants, and is having a very good year. Congratulations.




ARTICLE : DEAL OR NO DEAL
RIGHT NOW, SELLERS SHOULD BE PREPARING FOR A TRANSACTION

Given the downturn of the M&A market over the pssteral months, it may seem counter intuitive,busginess owners should
be spending time getting ready for their big deain

Today, deal activity is being driven more by cir@tance than desire. Many sellers may feel foroedot pursue a M&A or
capital transaction either because of a significwnturn in their business, increased pressuma femders, inability to raise
additional capital, divergent shareholder objectjvar even personal liquidity requirements. Mafyhese businesses are not
prepared for a transaction, which can depress coynpaluations even further.

Through proper preparation and planning, busin@sseos and managers can significantly increase shg\wof their businesses,
even in this difficult environment. There are selv@roactive steps that should be taken now torenthe best possible outcome
when one decides to start a transaction process.

Supplement Management: Most business owners miss a stark reality: gplline business or recapitalizing the
business does not mean they can start playing fgblttime. Both strategic and financial buyers ésv in good
management teams more so than efficient operatidast buyers will require that an involved ownerstay with the
business for three to five years after the tramsactioses. By supplementing management now, a\vcean more easily
extricate themselves from the day-to-day operatiomgease the value of the business, and be ablauly exit the
business at the time of a transaction. One hugmradge of the current market environment is thatre is an
overabundance of incredible available talent, sy $hould talk to a skilled executive recruitingrfiand test the waters.
Renegotiate Everything Market turbulence provides owners with a uniqypartunity to reduce underperforming
staff, renegotiate supplier contracts and everer@ist lower) prices. Even if the company is doigl now, owners
should take advantage of market chaos and driverimental and sustainable profits. Not only wilhélp the business
in the short term, it will create competitive adiaages for the medium term and position the comgangrowth over
the long term. Sellers need one to two years lid pooof to truly support their rosy projectiorsg) start now.

Practice Due Diligence: In any transaction or financing, due diligence hacome more rigorous and lengthy. It is th
most prevalent cause of most abandoned transactlbagransaction is being considered, ownersikhget their house
in order by putting themselves though a rigorous diligence process. Being prepared for examinai@an indication
of the professionalism of management, helps miigamcerns about other aspects of the businesseramahces the
likelihood of a successful transaction. The opjgoisi also true.

Plan for the future: There’s no time like the present to talk withagstlawyers and wealth managers to set up ta
efficient wealth transfer strategies. Effectivarpling will enable owners to create trusts for feitgenerations, transfer
stock at today’s lower valuation, minimize taxed agffectively maximize the take-home cash procedm a
transaction.

Hire Great Advisors: Because of their success in their business, samners have the misguided confidence to try t
execute transactions on their own and save on @dfgégs in the process. Experienced advisors ldimgy lawyers,
investment bankers and accountants — can generate pnoceeds from a transaction, provide more pfiotes and
actually save significant money during the proce&singing advisors to the transaction early ensititeem to help
prepare management for the transaction.

Consider all of the options: Most business owners tend to think that an ghtrsale of the business is the only way t
retire. Not true. There are several types ofdagtions to consider, including equity or debt pétedizations, IPOs,
LBOs, ESOPs, MBOs, mergers, and even acquisitiddsners and their advisors should discuss the tibgscof the
owners and explore all of the options before embgrkn any transaction process.

Transactions can be both exciting and intimidaforgbusiness owners. For most, the transactionifiég an once-in-a-lifetime

opportunity to convert decades of dedication, ¢ffoxd commitment into cash. When done right, astation can be the
crowning achievement of an owner. When done podhky results can be devastating. By addressiegethoncepts early, and
returning to them often, owners will be able to stabtially increase the value of their businesskerthe transaction process
smoother, and enhance the probability of a sucgksahsaction.

Each owner and each business is different, so wiitka skilled advisory team and construct the garfransaction.

Then, when ready, execute flawlessly.




EcoNoMIC DATA — THE CONSUMER PERSPECTIVE

With an uncertain economic outlook, and the continued rise in unemghbtyrthe consumer has yet to
proactively return to the market. This remains true despgative inflation, a leveling off of the CPI and even a
rise in personal income. Consumer Confidence in the economif Ievgfibut is better than it was earlier in the
year. As a result, the consumer has chosen to increase persorgd sather than increase spending. In the long
run, this could lead to a healthier economic base, but in the shorittwill hamper consumer businesses. The
U.S. had a record breaking economy for the past several years — but we @ayimgfor our excesses.

Monthly Unemployment Monthly Consumer Confidence
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ECONOMIC DATA — THE COMPANY PERSPECTIVE

Consumer companies have been struggling through this economic turntbildepressed retail sales of both
durable and non-durable goods. The good news is that the better cesripare been able thrive in this market
by taking advantage of lowering input costs (especiallyp¥aohg the spikes in many commaodities throughout
2008) while also proactively managing inventories. This reductionventory has generated sufficient cash to
manage debt loads, but sooner rather than later companies weiltdatart focusing on increasing revenue and
profits to sustain cash flow. For the foreseeable future, constongranies will most likely fall short on their
revenue targets, and therefore will have to rely on cost savingsegméhrough this challenging time.

Monthly Inventory Levels Monthly Index of Leading Indicators
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RECENT CMM CONSUMER ENGAGEMENTS

(=]

Client Name Description Our Role

Manufacturer of skin care, feminine Advised on the sale of the generic Rx

hygiene, first ‘T’“d' oral hygiene, baby, Ca'€division to a VersaPharm Inc. a portfoli

and cosmetic products that are sold to company of Tailwind Capital Partners

major pharmacy retailers
i

_'——?n_ Rapidly growing natural lifestyle company Multiple engagements over several yea
S that produces a wide range of healthy advising management on strategic optio|

A = foods, including granola, oatmeal and hot financing alternatives and the ultimate

and cold cereals sale of the Company to Kellogg’s

Advised on an institutional debt raise wi
TDBank North and on multiple
acquisition opportunities

Developer and marketer of a proprietary
line of nutritional supplements

th

HMMANE

SOLUTIONS

Designer, formulator and marketer of hair ~ Advised on the strategic sale of the
treatments, styling and care products forbusiness to Zotos International, a divisi
the mass market of Shiseido Company Ltd.

bn

CONFIDENTIAL

Provider of frozen decadent desserts to . . .
Negotiated agreement with a senior len

leading restaurants, airlines and retailersand advised on other capital raising effo
both domestically and abroad P 9

er
rts

Subsidiary of Campbell’'s Soup, provides a Provided strategic assessment and
wide array of branded cookies, crackers, outlined strategic options for market
frozen meals and fresh bakery products expansion opportunities

@tabars

GLOVE SPECIALISTS

Design and sourcing expert for private- Negotiated an agreement with a senio
label gloves for the most respected names lender lender and providing ongoing
in the outdoor industry financial advisory services

TIFFANY & CO.

Leading jewelry and luxury products Provided a strategic options assessmern

tin

retailer connection with a non-core business unit

i«

TIGER E°5

Leading online retailer of GPS and PND
devices and accessories for the
automotive, marine and personal use

markets

Advised on the sale of the Company tg
SureSource, a portfolio company of
Veronis Shuler Stevenson




Located in Southport, Connecticut, Carter Morse & Mathias limutique investment-banking firm founded in
1987 that provides the highest quality corporate finance advsamices to outstanding entrepreneurial and
middle-market companies. CMM provides a full range of investrbanking services, including raising capital,
sell-side advisory, buy-side advisory, valuation as well as gkfieancial advisory services. For more than 20
years, CMM professionals have helped hundreds of middle-marketbssiwners to conceive, initiate, structure
and close M&A and capital transactions.

For more information, please contact:

CMM Consumer Team

Ramsey Goodrich Managing Director 203-254-3333 x229 rgoodrich@cartermorse.com
Michael Carter Managing Director 203-254-3333 x222 mcarter@carte¥roons

CMM Professionals

Frank Morse Managing Director 203-254-3333 x223 frank@cartermorse.com
Gary Mathias Managing Director 203-254-3333 x300 gary@cartermorse.com
Martin Magida Managing Director 203-254-3333 x231 mmagida@cartermamse.c
Sandy Dakofsky Managing Director 203-254-3333 x224 sandy@cartermorse.com
Greg Gardiner Senior Advisor 203-254-3333 x221 greg.gardiner@ carsernmwn
Lee Greenhouse Senior Advisor 203-254-3333 x221 lee@greenhousegrows.com

167 Old Post Road, Southport, Connecticut 0689130
Main (203) 254-3333 Fax (203) 256-7753
www.cartermorse.com




