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YEAR IN REVIEW
Ramsey Goodrich, Managing Director

Given the year we all just endured, | want to print up bessfor our clients (and frankly most middle market
business owners) that reads, in bold black and white letiessirvived 2009 and all | got was this lousy tee
shirt.” | could sell millions. Well, maybe thousands. r&ality, hundreds, but only if | send out coupons...and
put them on sale...at a discount retailer. That, in simelt, was the state of the consumer economy for 2009.

It was, to say the least, a challenging year for mostucoes businesses: consumers were retrenching, suppller
were stretched thin, retailers proactively cut inventoe@mployment remains at record levels, and the lack of
credit — both corporate credit and personal credit — put @efaom an already depressed market. Any consume
company that survived 2009 should be congratulated, and anyncensompany that thrived should be
emulated.

The silver lining of 2009 is actually quite exciting: many busnesners, in preparation for a difficult year, cut

overhead and streamlined operations in late 2008 and early 2@08.result, their businesses finished this year
looking good — revenue was flat to slightly up, but profits were s a result, these businesses are well
positioned for a rebound. The next few years of this recqyes; it will take years) should bode well for those

businesses that were proactive and made tough decisions &drése are the companies that will be most
attractive for buyers in 2010.

Looking ahead to 2010, middle-market deal making should be much strorgganks to the M&A drought over
the past two years, there is a pent up supply of business (batterquity (PE) backed and owner/operated) that
could come to market - we are certainly seeing an uptiektivity. There is also pent up demand from both PE
groups that need to put capital to work as well as gitatauyers that need to renew their growth and their
acquisition programs. Furthermore, there seems to bend toward valuation equilibrium between business
owners (whose valuation expectations have come back to earthpatedtial acquirers/investors (who feel that
the worst is behind them so they are again willing to takeesrisk and, pay up for good companies). There is
even a hit of chatter from banks about their interestriditgy again (albeit with more conservative underwriting
standards).

Furthermore, while we cannot predict the future, it is dyfaafe bet that taxes (capital gains, income taxes and
carried interest) are not going down any time soon. Whied alone are usually not a valid reason to sell a
business, it could become a compelling rationale foerseths we approach January 1, 2011. Sellers need t
balance their expectations of future appreciation with Kedyincrease in taxes.

Combine all of these and, for the first time in a while, @an honestly say to owner/operators that now is not 3
horrible time to pursue a transaction, and it may actggil\petter as this year progresses.

CMM’ sUPCOMING CONSUMER EVENTS:

NYIGF Winter Gift Fair
January 30 - February 4, 2010 — Jacob K. Javits Convention Center, New York

The Capital Roundtable's MasterClass:
“PE Investments In Food & Beverage Companies -- How Firms ar8urfing the Rising Tide*
February 11, 2010 — University Club, New York

ACG-Connecticut / CT Venture Group Consumer Event
April 7, 2010 — Stamford Marriott, Stamford, Connecticut




TEN PROGNOSTICATIONS FOR 2010
Ramsey Goodrich, Managing Director

What is in store for the consumer industries in 2010? Omlg twill tell, but here are a 10 observations, trends
and prognostications as we start the second decade ofiltersnimm:

Continued Pressure:We are not out of the woods yet, and there are still seweehrching pressures on the
U.S. consumer: high unemployment, depressed real estate snatketg healthcare costs, soaring tuition
expenses, and an aging population. While consumers will toagteal with these head-on, and put pressure o
the consumer discretionary markets, | expect that the owsstaples market will continue to show resilience.

Shopping for Show: In 2007, ‘shopping for show’ meant buying a new car, art, iacbme or fancy jewels.

In 2009, it was ‘chic to be cheap.” For 2010, the higher end gnepll return to the market and ‘shop for
show' again but only with small personal indulgences (&igh-end cosmetics, fashion accessories, househol
accoutrements) that can be shown to friends. Big ticketlandy items will continue to face significant
pressure, except at the very highest levels.

Staying Low: In theory,Busch Lighttastes almost as goodBsd Light, Tideis not that much better th&ain,

and private label alternatives are basically the same.thiigile some shoppers will return to the brand leader in
a category, this trading-down will continue, especiadly ih-home or in-private use. This trend will put more
pressure on mid-tier brands as retailers will reasdigti space to the category leader and low-cost alterisative

Deleveraging: The average family is still over-leveraged. While rewvm consumer credit balances (credit
cards, HELOCs, etc.) are coming down at a reasonabléathist 10%), fixed credit balances (mortgages, car
loans, etc) are shrinking only modestly. It will continaebe a priority for consumers to pay down debt, which
will keep consumer spending in check for 2010 and beyond.

On Sale: Most brand companies will have to continue to focus omydag low pricing and/or significant
couponing to drive traffic. Consumers have been traimstiop only ‘on sale’ items. It will be some time lefo
most shoppers are willing to pay full retail pricing agaiConsumer companies will have to manage this
challenge carefully, but maintaining a healthy relationshtp thieir retail partners will help ease tensions.

Personal CapEx: At some point, consumers will have to replace thejrticket items (appliances, cars, home
improvements) — call it personal CapEx — which should statttae the durable goods market. It will not be
robust, but hopefully companies in this space will be abéd teast stabilize after a challenging couple of years.

Healthy Choices: Consumers will continue to look for better-for-you goodsl activities. There will be a
continued focus on outdoor sports, low-cost camping aral letsure activities, and a real focus on healthy
alternatives. As a result, healthier alternatives astipermarket will continue to gain shelf space as consume
continue to pay premiums for fresh alternatives and fruigtional foods.

Eco-ConsciousnessThe environment will continue to gain more focus with consumégproximately 75% of
consumers stated that they would rather buy from compahats demonstrate their commitment to the
environment, but only 35% are willing to pay a premium for thoselymts. There will still be a struggle to
balance the environmentally friendly aspects of a producttivipricing premium, but this gap is closing.

K.I.S.S. Principal: Along these same lines, there will be a continued trendifoplicity — simple ingredients,
simple packaging, simple to use, simple to prepare, sitapenjoy. This will be especially true for food and
beverages, but also should continue to spread across molfiy@r consumer industries.

Innovation! Given all of these issues, consumer companies will put arhéghphasis on innovation. The same
old products in the same old packaging is not sustainalile. market for shelf space and consumer attention i
just too competitive. Look for some great product extessaod creative solutions to every-day problems.




CMM’ sPACKAGED GOODS COVERAGE UNIVERSE

Consumer Packaged Goods Coverage Universe

As of: 12/31/2009
US$ millions

Market Information

LTM Financials

Operating Margins

Enterprise Value to LTM

Ticker Company

Share Price

TEV

Revenue

EBITDA

LTM Growth

Gross

EBITDA

Revenue

EBITDA

Packaged Goods - Large Cap

PG Procter & Gamble Co.

JINJ Johnson & Johnson

OR L'Oreal SA

CL Colgate-Palmolive Co.
Kimberly-Clark Corporation

AVP Avon Products Inc.

EL Estee Lauder Companies Inc.

Mean
Median

Packaged Goods - Mid & Small Cap
Alberto-Culver Co.
Chattem Inc.

Revlon, Inc.

Nu Skin Enterprises Inc.
Bare Escentuals, Inc.
Elizabeth Arden, Inc.

Physicians Formula Holdings Inc.

Stephan Co.

Mean
Median

Household Products

CLX Clorox Corporation

ENR Energizer Holdings Inc.

CHD Church & Dwight Co. Inc.
PBH Prestige Brands Holdings Inc.
HELE Helen of Troy Limited

WDFC  WD-40 Company

LCUT Lifetime Brands, Inc.

Mean
Median

$60.63
$64.41
$111.79
$82.15
$63.71
$31.50
$48.36

$207,868
$174,977
$70,435
$43,552
$32,720
$14,926

$10,146

$77,853
$60,528
$24,763
$14,910
$18,731
$10,009
$7,254

$19,228 5.7%

$19,048

$4,645
$3,729

,830
$1,302
4 $96

2%-6.
2.7%
.6%2

-4.3%

%8.7

-10.5%

51.5%
71.1%
69.6%
58.0%
33.6%
62.5%
74.9%

24.7%
31.5%
8%8.
25.0%
20.4%
13.0%
13.3%

$66.08
$63.71

$29.29
$93.30
$17.01
$26.87
$12.23
$14.43
$2.75
$2.60

$79,232
$43,552

$2,404
$2,109
$1,932
$1,700
$1,257
$801
$50
$3

$30,578
$18,731

$1,434

$459

$1,286
$1,271
$540
$1,051
$84

$18

$7,535
$3,830

$215

$157

$183
$175
$165

$43
$5

$1

-5.0%
-5.7%

-0.7%
1.9%
-7.2%
8%:2.
-2.6%
-8.9%
0.3%
-3.3%

60.2%
62.5%

354.
69.5%
63.0%

81.5%
3.1%
1%
49.4%
45.5%

21.0%
20.4%

$24.81
$15.72

$61.00
$61.28
$60.45
$7.86
$24.46
$32.36
$7.15

$1,282
$1,479

$11,460
$6,474
$4,669
$698
$871
$522
$218

$768
$795

$5,438
$4,000
$2,495
$311
$634
$286
$444

$118
$161

$1,285
$784
$485
$96
$90
$53
$18

-6.0%
-2.9%

0.4%
6%/ .
8%.
8%1.

0.9%
-11.0%

-8.8%

59.3%
57.1%

4.5%
46.6%
43.6%
52.1%

41.7%
50.9%
36.1%

23.6%
19.6%
19.5%
30.7%
14.2%
18.5%
4.0%

$36.37
$32.36

$3,559
$871

$1,944
$634

$402
$96

-3.2%
-1.8%

45.1%
44.5%

18.6%
19.5%

Overall CPG Mean
Overall CPG Median

$39.81
$31.93

$25,643
$2,256

$10,165
$1,360

$2,457
$199

-4.6%
-3.8%

52.7%
51.4%

17.4%
18.6%

Source: CapitallQ




CMM’ sHARD GOODS COVERAGE UNIVERSE

Consumer Hard Goods Coverage Universe

As of:

12/31/2009

US$ millions
LTM Financials
Revenue EBITDA

Market Information
Share Price TEV

Operating Margins
LTM Growth _ Gross EBITDA

Hterprise Value to LTM
Revenue EBITDA

Ticker Company

Tools and Outdoor Equipment

CBE
SWK
BDK
SNA
TIC
BGG

Cooper Industries plc

Stanley Works

The Black & Decker Corporation
Snap-on Inc.

Toro Co.

Briggs & Stratton Corp.

TSE:585.Ryobi Ltd.

BLT

Blount International Inc.

Mean
Median

Other Consumer Products

NwWL
JAH

TUP
CENT
AYl

Newell Rubbermaid Inc.

Jarden Corp.

The Scotts Miracle-Gro Co.
Tupperware Brands Corporation
Central Garden & Pet Co.
Acuity Brands, Inc.

TSX:DILk Dorel Industries Inc.

LANC
LBY
BTH
CSS
KID

Lancaster Colony Corporation
Libbey Inc.

Blyth, Inc.

CSS Industries Inc.

Kid Brands, Inc.

SUMR  Summer Infant, Inc.
CRWS  Crown Crafts Inc.

Mean
Median

Outdoor & Sports

NKE

Nike Inc.

DB:ADS Adidas AG

FO

Fortune Brands Inc.

HLSE:AN Amer Sports Corp.

ZQK
BC
COLM
ELY
HEAD
RBI
JouT
NLS
ADGF

Quiksilver Inc.

Brunswick Corp.

Columbia Sportswear Company
Callaway Golf Co.

Head NV

Sport Supply Group, Inc
Johnson Outdoors Inc.
Nautilus Inc.

Adams Golf Inc.

Mean
Median

$42.64
$51.51
$64.83
$42.26
$41.81
$18.71
$2.61
$10.10

$7,661
$5,414
$4,801
$2,816
$1,445
$1,198
$877
$734

$5,336
$3,854
$4,852
$2,484
$1,523
$1,874
$1,436
$495

$757
$561
$408
$367
$160
$130
$89
$92

%8.4
-13.6%
-23.7%
-17.5%
-18.9%
AY6
-40.0%
-16.9%

30.8%

39.1%
31.9%
44.9%
33.5%
17.2%
10.6%
33.1%

14.2%
.6%4
8.4%
8%4.
10.5%
6.9%
6.2%
18.6%

$34.31
$42.04

$15.01
$30.91
$39.31
$46.57
$10.70
$35.64
$31.06
$49.68
$7.65
$33.72
$19.44
$4.38
$4.49
$2.56

$3,118
$2,130

$6,558
$4,815
$3,356
$3,330
$1,031
$1,755
$1,393
$1,347
$632
$278
$264
$182
$106
$34

$2,732
$2,179

$5,609
$5,110
$3,142
$2,023
$1,614
$1,597
$2,075
$1,042
$729
$949
$468
$232
$149
$83

$320
$263

$788
$604
$359
300%
$155
$204
$168
17%
$62
$55
$40
$23
$13
$10

-20.7%
-18.0%

8%6.
-7.1%
5.4%
-8.7%
5.3%
-18.9%
-4.0%
4.1%
-14.4%
-14.6%
-7.8%
mnf
22.3%
-3.0%

30.1%
32.5%

34.9%
27.9%
34.9%
65.8%
32.7%
8.9
0.
23.0%
14.8%
54.6%
25.6%
29.9%
35.2%
22.0%

11.8%
12.3%

14.1%
%1.8
11.4%
14.8%
9.6%
12.8%
8.1%
17.0%
8.5%
5.8%
5% 8.
9.8%
4%8.
11.8%

$23.65
$25.18

$66.07
$54.37
$43.20
$10.03
$2.02
$12.71
$39.04
$7.54
$0.93
$12.59
$9.77
$2.03
$2.95

$1,792
$1,189

$28,737
$14,477
$10,731
$2,029
$1,180
$1,414
$1,109
$384
$207
$169
$97
$55
$8

$1,773
$1,319

$18,358
$15,350
$6,176
$2,261
$1,978
$2,957
$1,241
$936
$470
$254
$357
$327
$77

$211
$162

$2,744
$1,174
$993
$72
$163
-$104
31$1
$14
$33
$24
$15
-$13
-$7

-5.2%
-7.1%

-6.6%
-1.4%

-17.8%

-2.1%
-12.7%
-44.3%
-7.4%
-16.4%
0.5%
-0.2%

-15.3%

-10.8%
-20.6%

33.1%
31.3%

44.5%
45.4%
3.0%
39.3%
47.1%
12.1%
42.1%
37.7%
39.1%
7%5.
37.2%
38.2%
30.0%

10.9%
10.6%

9%
7.6%
16.1%

%3.2
298
-3.5%
10.6%
1.5%
7.0%
9.4%
4.2%
-3.8%
-9.5%

$20.25
$10.03

$4,661
$1,109

$3,903
$1,241

$403
$33

-11.9%
-10.8%

37.8%
39.1%

5.1%
7.0%

Overall Hard Goods Mean

Overall Hard Goods Median

$24.82
$18.71

$3,161
$1,198

$2,783
$1,597

$307
$131

-11.4%
-1%

34.2%
34.9%

8.9%
9.4%

Source: CapitallQ




CMM’ sFoob CoMPANY COVERAGE UNIVERSE

Food Coverage Universe

As of: 12/31/2009
US$ millions

Market Information

LTM Financials

Operating Margins

Enterprise Value to LTM

Ticker Company

Share Price

TEV

Revenue

EBITDA

Growth

Gross

EBITDA

Revenue

EBITDA

Baked and Snack Foods

ABF Associated British Foods plc
TSX:WN George Weston Limited
FLO Flowers Foods, Inc.
BMV:BIM Grupo Bimbo SAde CV

THS Treehouse Foods Inc.
LNCE Lance, Inc.

JISF J&J Snack Foods Corp.
JBSS John B Sanfilippo & Son Inc.
TSTY  Tasty Baking Co.

SNAK  The Inventure Group Inc.
GLDC Golden Enterprises Inc.

Mean
Median

Processed Branded Foods
NESN  Nestlé SA
UNA Unilever NV
KFT Kraft Foods Inc.
Danone
General Mills Inc.
Kellogg Company
Archer Daniels Midland Company
HJ Heinz Co.
Campbell Soup Co.
ConAgra Foods, Inc.
Hershey Co.
Sara Lee Corp.
The J. M. Smucker Company
McCormick & Co. Inc.
Ralcorp Holdings Inc.
Hormel Foods Corp.
Lancaster Colony Corporation
B&G Foods Inc.
American ltalian Pasta Co.

Mean
Median

Other Food Companies
DLM Del Monte Foods Co.

GMCR  Green Mountain Coffee Roasters Inc.

NTY
FDP
CQB
HAIN The Hain Celestial Group, Inc.
SENE.A Seneca Foods Corp.

STKL SunOpta Inc.

PEET  Peet's Coffee & Tea Inc.

NUTR  Nutraceutical International Corp.
TSX:SRF Sun-Rype Products Ltd.
HNFS.A Hanover Foods Corp.

WNI Schiff Nutrition International Inc.

NBTY, Inc.
Fresh Del Monte Produce Inc.

Mean
Median

$13.28
$63.89
$23.76
$6.69
$38.86
$26.30
$39.96
$15.60
$6.73
$2.36
$3.66

$12,599
$12,507
$2,436
$10,428
$1,713
$938
$637
$243
$154
$66
$50

$15,447 $1,654

$31,033
$2,646
$8,050
$1,505
$902
$653
$546
$180
$121
$127

2,7
$286
$1,041
$163
$88
$94
$38
$10
$10
$6

12.4%
9.5%
16.7%
37.6%
2.1%
9.7%
3.8%
4%0.
6.5%
9.0%
9.2%

23.4%
6.7%
.8%46
2%2
7920
39.9%

10.7%
5.5%
10.8%
12.9%
10.8%
9.7%

32.0% 14.4%

15.0%
34.1%
0.7
47.8%

6.9%
5.6%
8.3%
.0%5

$21.92
$15.60

$48.49
$32.60
$27.18
$61.38
$70.81
$53.20
$31.31
$42.76
$33.80
$23.05
$35.79
$12.18
$61.75
$36.13
$59.71
$38.45
$49.68
$9.18
$34.79

$3,797
$938

$196,290
$102,572
$57,935
$47,673
$29,421
$24,960
$25,227
$18,016
$14,491
$13,204
$9,820
$10,122
$8,400
$5,847
$4,679
$5,103
$1,347
$860
$812

$5,565
$902

$100,376
$58,953
$40,311
$21,096
$14,780
$12,608
$639
$10,100
$7,539
$12,557
$5,269
$12,675
$4,581
$3,174
$3,892
$6,534
$1,042
$500
$628

$465
$94

$17,080
$8,467
$6,274
$3,680
$3,328
$2,474
$2,600
$1,790
$1,601
$1,669
$1,053
$1,602
$968
$555
$594
$659
17%
$102
$140

10.6%
9.2%

-0.4%
0.1%
-2.6%
7.8%
2.7%
-0.6%
-19.4%
-3.7%
-6.5%
%2.1
3.4%
-2.1%
5.9%
1.4%
37.8%
-3.3%
4.1%
3.3%
4%0.

30.8%
32.0%

.1%7
47.1%
4.9%
54.0%
40.8%
%2.8
5.1%
35.3%
1.1%
25.0%
38.1%
7987.
37.1%
4%
27.2%
8%6.
23.0%
29.3%
28.1%

9.2%
9.7%

17.0%
4.4%
15.6%
17.4%
22.5%
19.6%
4.1%
17.7%
21.2%
13.3%
9%0.0
12.6%
21.1%
17.5%
15.2%
10.1%
17.0%
20.4%
22.3%

Chiquita Brands International Inc.

$40.12
$36.13

$11.34
$81.47
$43.54
$22.10
$18.04
$17.01
$23.87
$3.36
$33.35
$12.37
$8.32
$103.00
$7.82

$30,357
$13,204

$3,837
$3,346
$3,075
$1,704
$1,300
$919
$0
$0
$412
$141
$99
$0
$162

$19,978
$10,100

$3,772
$803
$2,582
$3,455
,488
$1,079
$1,302
$989
$299
$162
$134
$331
$198

$2,885
$1,602

$636
$102
$349
52%2
$197
79%
$102
$29
$37
$29
$11
$29
$25

5.3%
1.4%

11.9%
60.5%
18.5%
-2.6%
-4.8%
-2.4%
13.3%
-3.1%
8.0%
-2.7%
22.5%
12.6%
3.2%

34.8%
37.1%

3%l
31.1%
43.5%
9.5%
16.4%
24.1%
%11.5
14.2%
.8%9
52.5%
9923

14.4%

37.8%

16.8%
17.4%

16.9%
12.8%
13.5%
7.3%
5.7%
7.4%
7.8%
2.9%
12.5%
17.8%
8.4%
8.8%
12.7%

$29.66
$18.04

$1,153
$412

$1,426
$989

$145
$79

10.4%
8.0%

25.4%
23.9%

10.3%
8.8%

Overall Food Mean
Overall Food Median

$31.57
$29.25

$14,399
$2,755

$10,439
$2,910

$1,405
$269

8.0%
3.3%

30.2%
31.2%

12.6%
12.7%

Source: CapitallQ




CMM’ sBEVERAGE COMPANY COVERAGE UNIVERSE

Beverage Coverage Universe

As of:  12/31/2009

US$ millions
Market Information LTM Financials Operating Margins Hterprise Value to LTM

Ticker Company Share Price TEV Revenue EBITDA Growth Gross EBITDA Revenue EBITDA

Non-Alcoholic Beverages

KO The Coca-Cola Company $57.00 $134,635 $30,606 $9,612 4.8% 64.0% 31.4%

PEP Pepsico, Inc. $60.80 $99,796 $42,664 $9,356 -0.5% 9%%3.4 21.9%

CBRY  Cadbury plc $12.88 $20,550 $9,397 $1,392 18.7% 456% 4.8%

DPS Dr Pepper Snapple Group, Inc. $28.30 $9,951 $5,551 1,199 -2.3% 58.1% 21.6%
Hansen Natural Corporation $38.40 $3,074 $1,107 7$21 7.9% 53.8% 19.6%
Cott Corporation $8.27 $956 $1,582 $143 -6.4% 14.6% %0.0
National Beverage Corp. $13.86 $529 $590 $57 3.9% 9%0. 9.7%
Vermont Pure Holdings Ltd. $0.60 $42 $67 $10 -2.9% 8%3. 14.4%
Jones Soda Co. $0.43 $6 $28 -$9 -22.0% 23.4% -30.8%
REEDS, Inc. $1.43 $19 $15 -$2 -3.3% 22.2% -10.7%

ROX Castle Brands Inc. $0.34 $35 $23 -$8 4.0% 41.0% -36.9%

Mean $20.21 $24,508 $8,330 $1,997 -0.7% 41.9% 5.8%
Median $12.88 $956 $1,107 $143 -2.3% 45.6% 14.4%

Alcoholic Beverages

ABI Anheuser-Busch InBev $52.16 $138,287 $34,344 $11,515 59.4% 52.8% 33.5%
DGE Diageo plc $17.51 $57,407 $15,320 $4,680 15.1% 58.3% .5980
SAB SABMiller plc $29.50 $56,782 $12,975 $3,330 -25.3% 766. 25.7%
RI Pernod-Ricard SA $85.86 $38,259 $10,097 $2,672 9.3% 4%8. 26.5%
HEIA Heineken NV $47.67 $37,037 $21,105 $3,774 30.6% 33.5% 17.9%
TSE:250:Kirin Holdings Company, Limited $16.01 $23,605 $25,436 $2,891 4.8% 39.2% 11.4%
CPSE:C/Carlsberg AIS $73.96 $19,836 $11,843 $2,287 7.2% 48.6% 3%9.
TSE:250: Asahi Breweries Ltd. $18.39 $12,754 $16,342 $1,526 01% 4.7% 9.3%
TAP Molson Coors Brewing Company $45.16 $9,836 $2,951 8635 -47.6% 42.4% 19.9%
STZ Constellation Brands Inc. $15.93 $7,713 $3,391 $655 10.8% 34.2% 19.3%
TSE:250. Sapporo Holdings Ltd. $5.47 $4,066 $4,371 $418 -1.7% %0.9 9.6%
SMCB  San Miguel Corp. $1.48 $2,623 $3,621 $524 4.9% 26.6% 4.5%
EBID Efes Breweries International NV $13.50 $1,069 $849 $164 -11.7% 44.3% 19.3%
RBREW Royal Unibrew A/'S $26.77 $668 $772 $105 -6.2% 418% 3.6%
SAM Boston Beer Co. Inc. $46.60 $619 $412 $66 6.4% 50.3% .1%6

Mean $33.07 $27,371 $10,922 $2,346 1.9% 44.2% 19.1%
Median $26.77 $12,754 $10,097 $1,526 48%  42.4% 19.3%

Overall Beverages Mean $26.60 $25,191 $9,461 $2,117 0.8% 41.6% 13.0%
Overall Beverages Median $17.51 $7,713 $3,621 $586 0.0%  42.4% 16.1%

Source: CapitallQ




US$ Millions

Date

2009—HIGHLIGHTED CONSUMER M&A

Buyer Target

Trans.
Value

Target LTM Financials Implied Enterprise Value/

Revenue

EBITDA

Revenue

EBITDA

11/2/2009
8/31/2009
10/7/2009
12/20/2009
9/25/2009
11/18/2009
7122/2009
9/24/2009
12/20/2009
12/15/2009
12/11/2009
10/5/2009
1/26/2009
10/19/2009
8/24/2009
712/2009
1/12/2009
6/24/2009
4/29/2009
7/17/2009
5/10/2009
11/19/2009
3/11/2009
12/23/2009
5/5/2009
6/18/2009
2/12/2009
4/13/2009
9/30/2009
4/16/2009
3/20/2009
5/27/2009
10/13/2009
6/7/2009
4/2/2009
6/5/2009
6/1/2009
3/4/2009
3/20/2009
3/9/2009
3/17/2009
2/6/2009
6/15/2009
10/8/2009
2/11/2009
8/11/2009
9/21/2009
5/18/2009
9/24/2009
5/6/2009
3/1/2009
1/27/2009
11/2/2009
9/4/2009
3/24/2009
2/12/2009
6/16/2009
5/4/2009

Stanley Works (NYSE:SWK)

Walt Disney Co. (NYSE:DIS)

The Blackstone Group (NYSE:BX)
Sanofi-Aventis (ENXTPA:SAN)
Unilever plc (LSE:ULVR)

Pinnacle Foods Finance LLC
Amazon.com Inc. (NasdagGS:AMZN)
Teachers' Private Capital; Ares Mgmt
Treehouse Foods Inc. (NYSE: THS)
Essilor International (ENXTPA:EI)
Procter & Gamble Co. (NYSE:PG)
Food Lion, LLC

Unilever United States, Inc.

LF USAInc.

Advent International Corporation
BFC Financial Corp (OTCPK:BFCF)
Sazerac Company, Inc.

Dress Barn Inc. (NasdaqGS:DBRN)
Hasbro Inc. (NYSE:HAS)

Golden Gate Capital

Energizer Holdings Inc. (NYSE:ENR)
Green Mountain Coffee Roasters Inc.
VF Corp. (NYSE:VFC)

Kehe Food Distributors, Inc.
General Electric Capital Corp.

BIC Graphic USA

Coinstar Inc. (NasdaqGS:CSTR)
Dean Foods Co. (NYSE:DF) Heartland Farmos In

Beauty Systems Group LLC Schoeneman B&auytyly Incorporated
Knight's Bridge Capital Partners Inc.; | Polaroid Holding Co.

Foster Poultry Farms, Inc. Pilgrim's P@tep, Farmerville Chicken Complex
Levi Strauss & Co. Anchor Blue Retail Group, Inc., 73 Levi's and Dord
Levine Leichtman Capital Partners RuliRg'staurants Inc. (NasdaqgGM:RUBO)
Golden Gate Capital J. Jill Group, Inc.

Campbell Soup Co. (NYSE:CPB) Ecce Panis, Inc

The Men's Wearhouse, Inc. (NYSE:MW) FileBzsement Corp., Substantially All Assets
Procter & Gamble Co. (NYSE:PG) The Art od8hg, LLC
Helen of Troy Limited (NasdaqGS:HE Procter & Gamble, Infusium 23 Hair Care Business
Ralcorp Holdings Inc. (NYSE:RAH) HarvestidaFarms, LLC

Pennant Foods, Inc. General Mills, Partrokz&n Dough Business
Walgreen Eastern Co., Inc. Drug Fair Gringo, 32 Stores

Levine Leichtman Capital Partners PacificrM/€orporation

Syms Corp. (NasdaqGM:SYMS) Filene's Basé@erm., Substantially All Assets
Pulmuone Wildwood, Inc. Monterey GourmeddInc.

KPS Capital Partners, LP Lenox Group Behstantially All Assets

Steak n Shake Co. (NYSE:SNS) Western 8iZorp. (NasdagCM:WEST)

Atrium Innovations, Inc. (TSX:ATB) Gardehldfe, Inc.

Mill Road Capital Kona Grill Inc. (NasdaqG#ONA)

Monro Muffler Brake (Nasdag:MNRO) Tire Waoeise, Inc.

CNL Lifestyle Properties, Inc. Wet 'n" WHwaii

Frutarom USA, Inc. Flavors Specialties, Inc.

CNL Lifestyle Properties, Inc. Jiminy Pé&&buntain Resort, Inc.

Windsor Jewelers Inc.; Fred Leighton Ltd.

Sun Capital; Catterton Partners Perfectn@ninc.

Sleepy's, LLC Dial-A-Mattress Operating Cor

Coinstar Inc. (NasdaqGS:CSTR) Redbox AutednRetail, LLC

Diageo plc (LSE:DGE) Stirrings, LLC

Iconix Brand Group (NasdaqGS:ICON) Hardy WayC

The Black & Declgarporation (NYSE:BDK)
Marvel Entertaient, Inc.
SeaWorldkB & Entertainment
Chattem InNagdaqGS:CHTT)
Sara Lee, GlobaldycCare and European Detergents
Birds Eye Fplnds
Zappos.dom,
SimsnBedding Company
Sturm Bpind.
FGX International Holdings Limited (NasdaqGS:F(
Sara LeepCAmbi Pur Business
BI-LO, LLC, Certain Assets
Toni & Guy US#e.
Wear Me Apparel Corporation
Charldtgsse Holding, Inc.
Woodbridgeldihgs Corporation
Constellation BramdsValue Spirits Brands
Tween Brand.
Discovery Kids NoAtmerica Inc.
Eddie Bauer Holdings, Substantially All Assets
SC J@m& Son, Edge and Skintimate Shave
DibdCoffee Inc. (NasdagCM:DDRX)
Mo Industries Holdingss.
Tree of Life,.
Aphrodite @etic Holdings Inc.
Norwood Promotional Produdrc.
Redbox AutednRetail, LLC

$5,232

$3,957

$2,700
$2,248

$1,877

$1,479
$823
$735
$660
$568
$467
i
$412
340
$371
$370
$330
$322
$300
$286
$27
$228
$213
$190
$186
$163
$135
$90
$89
$88
$72
$72

$71

$66
$66

$4,852
$720

$459

$921
$659

$340
$275
$380
$250
$700
$841
$26
$200
$949

5 R
$68
$95

$312

$101

$62 -

$60

$30

$60 -

$59
$56
$54
$50
$48
$46
$43
$39
$38
$35
$34
$30
$27
$27
$26
$25
$25
$22
$21
$18

$180

$1,104

$188

$408
$319

$157

$144
$40

$188

1.1x
5.5x

4.9x

x 1.7

1.6x
1.2x

1.9x
2.1x
1.2x
1.6x
0.6x
0.4x
14.0x
1.7x
0.3x

12.8x
12.4x
14.3x
10.0x
10.3x
20.6x

Max
Median
Mean
Min

$5,232
$88
$463
$18

$4,852

$200

$485

$12

$408
$41
$90
$2

779
12.6
18.1

5.7

Source: CapitallQ, Only those transactions thattiised a value.




EcoNnomMIC DATA — THE CONSUMER PERSPECTIVE

Unemployment seems to have plateaued at about 10%, whmtimuwes to weigh on the psyches of
consumers; however, personal income, hours worked anty lpayroll are all increasing which should
bode well for consumer companies. CPI has returnets tionger term upward trajectory, despite a
higher-than-usual spike in 2008. Consumer confidence agedsto rebound, but still has a way to go
to return to historical norms.

Monthly Unemployment Monthly Personal Income

United States - Monthly Unemployment Rate United States - Monthly Personal Income
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Source: CapitallQ




EcoNnoMIC DATA — THE COMPANY PERSPECTIVE

Retall sales are starting to creep back up although infldtas started to creep up as well which is
sending mixed messages to consumer companies. The Mamdkl of Leading Indicators continue it

push forward, which hopefully means good things to come. niovies also seem to have found a
bottom, which could mean that companies will have td gtgourchase goods again, leading the way to

a stronger recovery.

Monthly Retail Sales Monthly Inflation Rate

Monthly Index of Leading Indicators Monthly Inventory Levels

United States - Monthly Inventories
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Located in Southport, Connecticut, Carter Morse & NMeths a boutique investment-banking firm founded in
1987 that provides the highest quality corporate finance agivimwices to outstanding entrepreneurial and
middle-market companies. CMM provides a full range of investrnanking services, including raising capital,
sell-side advisory, buy-side advisory, valuation as weliaseral financial advisory services. For more than 23
years, CMM professionals have helped hundreds of middiehbusiness owners 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@ carssricam
Michael Carter Managing Director 203-254-3333 x222 mcarter @oaotee.com
Gene Dunkin Senior Advisor 203-254-3333 gdunkin@cartermorse.com

Other CMM Professionals

Frank Morse Managing Director 203-254-3333 x223 frank@carteencanrs
Gary Mathias Managing Director 203-254-3333 x300 gary@carteencors
Martin Magida Managing Director 203-254-3333 x231 mmagida@ caotse.com

Sandy Dakofsky Managing Director 203-254-3333 x224 sandy@carternaonse.c

167 Old Post Road, Southport, Connecticut 06890-1301
Main (203) 254-3333 Fax (203) 256-7753
WWW.cartermorse.com




