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Figures as of May 6, 2024, in EUR millions, unless noted otherwise
Market Enterprise EV / EBITDA

Country Ticker Capitalization (€M) Value (€M) 2023A LTM 2024E 2025E 2026E
Food
Nestlé S.A. CH SWX:NESN 245,467.8               296,753.3               15.2x 15.2x 14.4x 13.6x 12.9x
Mondelez International, Inc. US NASDAQGS:MDLZ 87,056.9                 103,970.6               16.0x 13.3x 15.0x 14.3x 13.4x
The Kraft Heinz Company US NASDAQGS:KHC 40,278.6                 57,991.4                 10.1x 9.7x 9.7x 9.3x 9.1x
Danone S.A. FR ENXTPA:BN 37,292.8                 47,610.8                 10.9x 10.9x 10.2x 9.7x 9.2x
The Hershey Company US NYSE:HSY 36,879.0                 41,683.1                 15.6x 13.9x 14.6x 14.3x 13.6x
General Mills, Inc. US NYSE:GIS 36,226.4                 47,530.6                 12.7x 12.0x 12.2x 12.0x 11.5x
Chocoladefabriken Lindt & Sprüngli AG CH SWX:LISN 25,058.5                 26,025.4                 24.2x 24.2x 22.1x 20.5x 19.0x
Kellanova US NYSE:K 19,050.8                 25,130.8                 15.3x 14.7x 12.1x 11.6x 11.0x
McCormick & Company, Incorporated US NYSE:MKC 18,699.9                 22,742.6                 20.4x 20.1x 19.3x 18.2x 17.2x
Grupo Bimbo, S.A.B. de C.V. MX BMV:BIMBO A 16,778.2                 24,517.8                 8.4x 8.4x 7.9x 7.2x 7.1x
Average 14.9x 14.2x 13.7x 13.1x 12.4x
Median 15.2x 13.6x 13.3x 12.8x 12.2x

Beverage
The Coca-Cola Company US NYSE:KO 249,288.6               275,614.2               21.1x 20.3x 19.7x 18.4x 17.3x
PepsiCo, Inc. US NASDAQGS:PEP 224,335.6               259,288.7               17.6x 17.1x 15.6x 14.5x 13.6x
Anheuser-Busch InBev SA/NV BE ENXTBR:ABI 110,005.4               181,268.6               11.0x 11.0x 9.1x 8.6x 8.1x
Diageo plc GB LSE:DGE 70,685.5                 91,392.5                 14.5x 14.5x 14.2x 13.6x 13.3x
Monster Beverage Corporation US NASDAQGS:MNST 52,421.3                 49,116.6                 26.1x 24.8x 22.2x 19.6x 17.5x
Heineken N.V. NL ENXTAM:HEIA 50,639.6                 69,233.6                 12.1x 12.1x 10.2x 9.4x 8.9x
Constellation Brands, Inc. US NYSE:STZ 43,690.8                 55,502.5                 17.1x 16.6x 15.2x 14.1x 12.9x
Keurig Dr Pepper Inc. US NASDAQGS:KDP 42,222.1                 57,473.6                 16.1x 15.1x 13.7x 13.1x 12.7x
Ambev S.A. BR BOVESPA:ABEV3 35,888.4                 33,754.0                 7.7x 7.7x 6.6x 6.2x 6.0x
Pernod Ricard SA FR ENXTPA:RI 35,651.7                 48,057.7                 15.0x 15.0x 13.1x 12.4x 11.6x
Average 15.8x 15.4x 14.0x 13.0x 12.2x
Median 15.6x 15.1x 13.9x 13.3x 12.8x

Food retail
Alimentation Couche-Tard Inc. CA TSX:ATD 49,175.1                 61,289.3                 12.7x 12.7x 10.9x 10.1x 9.6x
The Kroger Co. US NYSE:KR 36,999.7                 53,212.6                 7.0x 7.0x 7.3x 7.2x 7.0x
Loblaw Companies Limited CA TSX:L 32,270.1                 43,547.0                 12.7x 12.7x 9.1x 8.8x 9.1x
Koninklijke Ahold Delhaize N.V. NL ENXTAM:AD 26,742.4                 41,044.4                 8.0x 8.0x 5.8x 5.6x 5.4x
Jerónimo Martins, SGPS, S.A. PT ENXTLS:JMT 11,129.3                 14,145.2                 8.7x 8.5x 6.6x 6.1x 5.7x
Metro Inc. CA TSX:MRU 12,436.7                 15,220.7                 11.5x 11.7x 10.3x 9.8x 9.4x
Casey's General Stores, Inc. US NASDAQGS:CASY 11,103.7                 12,457.8                 13.4x 13.4x 12.3x 11.3x 10.3x
Albertsons Companies, Inc. US NYSE:ACI 11,050.1                 24,068.9                 6.5x 6.4x 6.3x 6.2x 6.0x
Dino Polska S.A. PL WSE:DNP 9,015.3                   9,237.0                   18.1x 18.1x 14.6x 12.1x 10.3x
Grupo Comercial Chedraui, S.A.B. de C.V. MX BMV:CHDRAUI B 6,556.0                   8,943.4                   8.3x 7.8x 6.6x 6.2x 5.8x
Average 10.7x 10.6x 9.0x 8.3x 7.9x
Median 10.1x 10.1x 8.2x 8.0x 8.0x
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