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Company Overview

1866

1921 | E *'?
Incorporated on June 20, 1928 m
HQ: Golden Valley, Minnesota

IPO on Nov. 30, 1928
1928

Annual dividend yield 2.81%
Holds over 350 patents :

1984 _
Owner of over 100 brands :

2001

2018

B North America Retail M International Pet North America Food Service
”DSU@@ Source: Company Filings and General Mills Corporate History Page
Source: Bloomberg




Executive Team & Compensation

Jeff Harmening CEO & Kofi Bruce - CFO
Chairman of the Board

12%

\ 25%
21%

m Base Salary
(V)
Annual Incentive SOA)

B Long term Incentive

67%

25%

m PSU Stock Option  m Restricted Stock Units
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”DSU S) Source: Company Filings and General Mills Corporate History Page &
Source: Bloomberg



ESG - Environmental

ESG Rating: MSCI AAA

2030 Commitments
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Source: Company Filings and General Mills Corporate History Page
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ESG - Social and Governance

Environmental

Social

Governance

4 QUALITY GENDER

13 CLIMATE
EDUCATION EQUALITY ACTION

M ¢

)

Standards

Greenhouse Gases
Pollution
Renewable Energy
Waste

Animal Welfare

Child Labor

Racial Equality

Female Representation
Community Service
Charity

Board of Directors

Transparency
United Nations SDGs

Elections
Principles

REDUCED
INEQUALITIES

-~
o

Score* Weight

3 30%

4.5 30%

4 40%

Source: Company Filings and General Mills Corporate History Page
Source: Bloomberg

Final Score

N
3.84

/5

N\

*Scale 1-5

Board of Directors

® Male ® Female

S940M - Raised since
inception

Commitment to racial

equality & equity in
education
&



Brand Diversification

\ 4
”DSU S  Source : Company F ilings and General Mills Corporate History Page &
SSSSSS : Bloomberg



Acquisitions

-S8B in Cash -51.2B in Cash -5253M in Cash
Segment: Pet Segment: Pet Segment: NA
Food Service
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20 ROIC Compared to Industry Average
> 1.8275 9.875 R
10 5.3025| 6.935 7.645
O 2016 2017 2018 2019 2020 2021 2022
-5
-10 B Average B GENERAL MILLS INC KELLOGG CO
KRAFT HEINZ CO CONAGRA BRANDS INC v
”DSU@@ Source: Company Filings and General Mills Corporate History Page &
Source: Bloomberg



Capital Expenditures Projections/Cash Flow
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Source: Company Filings and General Mills Corporate History Page
Source: Bloomberg
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Income Statement

Snacks S$4.0B

(20.9)%
Revenue

S19B Net Income as a % of sales relative to industry

16.00
Cereal S3.0B
(15.8%) 400
Net Income $2.7B 12.00
0
Convenient ( 14.3 /)) 10.00
Meals $3.0B '
(15.7%)
8.00
6.00
Other $3.0B
(15.7%) 200
2.00
Pet $2.3B
(11.7%) 0.00
Dough $2.0B 2019 2020 2021 2022
(10.5%)

B General Millis ™ Industry Average Spread

Baking $1.8B
9.7%)

\ 4
”DSU S) Source: Gurufocus &
Source: Company Filings and General Mills Corporate History Page



Margins VS Industry Average

General Mills' Margins General Mills' Margin Spread vs Industry Average
40.00 8.00
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W Gross Margin B EBITDA Margin m Operating Margin B Gross Margin B EBITDA Margin ™ Operating Margin
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Multi-Stage DCF

Terminal GIOWth: 275% Standard Price: $826 4
WACC: 6.00%
Bear Price: $78.12
Cost of Equity: 1.76%
Cost of Debt: 5.50% Weighted Avg: $82.48

Weighted Avg Inputs

82.64 5.50% 5.75% 6.00% 6.25% 6.50%
4.00% 97.65 88.36 81.14 75.36
3.50% 92.36 85.46 79.81
3.00% 88.91 83.44 78.82
2.75% 87.58 82.64 78.40
2.50% 86.44 81.93 78.02
2.00% 84.56 80.73 71.36
1.50% 83.07 79.75 76.78

3 E S Source: Company Filings and General Mills Corporate History Page

60%

Standard




Relative Valuation

EV/EBITDA Target: $71.70
Price/Earnings Target: $94.81
Overvalued Relative Valuation Upside/Downside
60x ¢ When Compared to Industry
- R*=0.6385 30.0%
2. 25.0% 23.5%
o
.E 40x 20.0%
E [ ] 15.0%
© 30x o co
Fd : 10.0% 5%
~ °
) . o
g 20x .. . - gs'?l?eral 5.0% .
.H . flis 0.0%
£ m
-5.0%
Undervalued :
o 0.0% -6.6%
" ! “’" - o - o > EV/EBITDA Price/Earnings Upside

EV/EBITDA

\ 4
”DSU @ Source: Company Filings and General Mills Corporate History Page &

Source: Bloomberg



Our Valuation

$83.00

52 Week Range $61.67 i $88.34

DCF $78.12 - $84.71

DCF b 8248  60% " o [ -
EV/EBITDA § 7110 15%

P/E $ 9481 15% DDM $67.77 _$112.95
DDM $ 8411 10%

Method Price Weight

Analyst Rating $65.00 $95.00

$50.00 $60.00 $70.00 $80.00 $90.00 $100.00 $110.00 $120.00

\ 4
”Dsu S) Source: Company Filings and General Mills Corporate History Page &
Source: Bloomberg




Research and Development

R&D as a Percent of Sales Revenue in Billions of USD
1.28%
25
0.96%
19
14
0.56%
I 0.49% 1
General Mills Kellogs Kraft Heinz Conagra General Mills Kellogs Kraft Heinz Conagra
@ (]
”DSU S) Source: Company Filings and General Mills Corporate History Page &

Source: Bloomberg




— — o oo =
=l 13].:INI

_—— — . —
EMERGING BRAND ELEVATOR

Investing in driven and passionate founders across the value chain who are transforming the
food ecosystem. Their team are purpose-built to partner with founder teams and to help
realize their ambitions.

O BeeHero gOOd measure.

B DL?_TR ¥instacart

CATCH



Debt

BBB Rated Bonds

GIS Debt Owed Per Year in Millions of USD
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”DSU@@ Source: Company Filings and General Mills Corporate History Page
Source: Bloomberg
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750
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0.00%



Hedging
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B Raw Material Inventories m Hedging Assets '21 m '22
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)

Impact

High

Medium

Low

PR1

Low Medium High

Likelihood

Operational Risks
OR1 Debt Payments
OR2 Loss of Major Customer
Market Risks
MR1 Input Costs

MR2 Interest Rates

MR3 Supply chain & backlog

MR4 Change In Preferences

MR5 Macro Slowdown
Political Risks

PR1 Geopolitical Risk



Milestones (Market Expansion)

Unsurpassed Nutrition
Ultimate Protection

Total US Pet Industry Expenditures In Billions

Figure 1. Per Capita Consumption of Beef, Chicken and Pork, and Corn Prices
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”DSU S| Source: American Pet Products Association,Farm Doc Daily, &
General Mills, Jennie O, Hormel Foods



Recommendation

mm Buy Recommendation —

B 3.1% Upside —

mm 2/17/23 Close: $76.77 —

mm Price Target: $83.00 —

= Dividend Yield: 2.81% —

”DS"@@ Source: Company Filings and General Mills Corporate History Page

Source: Bloomberg

Brand Status

ﬁga Brand Acquisition

(3

Innovation
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A - Revenue by Segment

B - Income Statement

C - Balance Sheet

D - Cash flow

E-DCF

F - Multiples Comparison
G-WACC

H - Dividend Discount Model
I - ESG Environmental

] — Top Customers

K — Top Pet Segments
L - ESG Social
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Revenue by segment

In Millions of USD except Per Share FY 2014 FY 2015 FY 2017 FY 2018 FY 2019 FY 2020 FY 2022

12 Months Ending 05/25/2014 05/31/2015 05/28/2017 05/27/2018 05/26/2019 05/31/2020 05/29/2022

Revenue 17,7741 100.0% 17,909.6 100.0%| 17,630.3 100.0%| 16,563.1 100.0%| 15,619.8 100.0% 15,7404 100.0% 16,865.2 100.0%| 17,6266 100.0%| 18,127.0 100.0%| 18,9928 100.0%
North America Retail — — 11,6121  65.9%| 10,9366 66.0%| 10,1969 65.3% 10,1154  84.3%| 10,174.1  60.3%| 10,9781  62.3%| 11,250.0 62.1%| 11,5720 60.9%

U.S. Meals & Baking - - 46441  26.3%| 42973 259%| 38766 24.8% 3.865.7 246%| 34170 20.3%| 3,869.3 220%| 40422 223%| 40238 212%

U.S Morning Foods - -_— —_— - — - 31000  18.4%| 32920 18.7%| 3,3140 183%| 33709 17.7%

U.S Snacks - - - - - - 27946  166%| 29197 166%| 29405 16.2%| 3,1914 16.8%

Cana 1,210.5 6.8%| 1.1953 6.7%| 1,1051 6.3% 929.5 5.6% 906.0 5.8% 930.0 5.9% 862.5 5.1% 8971 5.1% 953.3 5.3% 985.9 5.2%

U.S. Snacks 18676 10.5% 19978  11.2%| 21344 121%| 20943 126%| 2,0982 134% 21405 13.6% —_ —_ - —

U.S. Cereal 24078 13.5%| 24102  135%| 23301 132%| 23128 14.0%| 22518 144% 22518 14.3% - - - -

U.S. Yogurt & Other 1,369.6 7.7%| 13284 74%| 13984 7.9%| 13027 7.9%| 1,064.3 6.8% 9274 5.9% — - -_ -
International - - -— d - - 3,540.0 21.0%| 33651  19.1%| 36568 20.2%( 33157 17.5%
Pet —_ —_ —_ —_ —_ 0.0 1,430.9 8.5%| 1,694.6 96%| 17324 9.6%| 2,2504 11.9%
North American Foodservice — — - —_ - - 17202  10.2%| 1,588.8 9.0%| 1487.8 B2%| 18457 9.7%

NDSUK3:



Income
Statement

S

In Millions of USD except Per Sl
12 Months Ending
Revenue
+Sales & Services Revenue
- Cost of Revenue
+Cost of Goods & Services
Gross Profit
+ Other Operating Income
- Operating Expenses
+ Selling, General & Admin
+Research & Development
+ Other Operating Expense
Operating Income (Loss)
- Non-Operating (Income) Loss
+Interest Expense, Net
v dterest Expense
- dterest inecome
+ Foreign Exch (Gain) Loss
+(Income) Loss from Affiliates
+ Other Non-Op (Income) Loss
Pretaz Income (Loss), Adjusted
- Abnormal Losses (Gains)
+ MergertAcquisition Expense
+ Abnormal Derivatives
+Impairment of Intangibles
+ GainfLoss on SaletAcquisition of Bu:
+Leqgal Settlement
+Restructuring
+Sale of Investments
+Unrealized Investments

+ Other Abnormal ltems
Pretaz Income (Loss), GAAP
-Income Tax Expense (Benefit)
+Current Income Tax
+Deferred Income Tax
+ Tan AllowancelCredit
- (Income) Loss from Affiliates
Income (Loss) from Cont Ops
- MNet Extraordinary Losses (Gains)
+ Discontinued Operations
+ O & Accounting Changes
Income (Loss) Incl. MI
- Minority Interest
Net Income, GAAP
- Preferred Dividends
- Other Adjustments
Net Income Avail to Common, G

FY 2016

FY 2017

15,619.8
99845
99845
5.635.3
0.0
28013
2,8013]
0.0
2,834.0
2951
2951
feoies

FY 2018 FY 2019
0512712018 0512612019
15.,740.4| 16,865.2
15,7404 16,865.2
10,316 11,059.8
10,316 11,059.8
5.428.8 5.805.4
0.0 0.0
2,766.2 29474
2,850.1 29358
0.0 0.0

-83.9 e
2,662.6 2,858.0
2843 4339
3737 5218
KL &Re
Hr &&

0.0 0.0

-89.4 -87.9
2,378.3 24241
2427 3421
839 258
-321 36.0/
96.9 207.4)

- 300/

- -16.2

940 7839

- 228

- 32
21356 2,082.0
57.3 367.8
5616 2n8
-504.3 96.0/
847 =720
2,163.0 1.786.2
0.0 0.0

0.0 0.0

0.0 0.0
2,163.0 1.786.2
320 335
2,131.0 1.752.7
0.0 0.0

0.0 0.0

FY 2020 FY 2021
0513112020 057301202

17.626.6 18.127.0

17,6266 18127.0

1.425.4 1.817.7]

14254 1.817.7]

6,201.2 6.309.3

0.0 0.0

31432 3475

31516 3,079.6]

00 0.0

-84 67.9)

3.058.0 3.161.8

3637 2874

4665 4203

$EE SERT
& 4

00 0.0

1128 -132.9]

2,704.3 2,874.4

104.1 17.0

- 95

247 -138.8

- 535

517 1727

84 764

19.3 -35

2,600.2 2,857.4

4805 6291

510.1 510.3

298 18.8

-9t 177

2,210.8 2,346.0

00 0.0

00 0.0

00 0.0

2.210.8 2,346.0

298 6.2

2,181.2 2,339.8

0.0 0.0

00 0.0

FY 2022

st 12M Y 2023 Est Y 2024 Est

52912022 1112712022 0513112023 0513112024

18,992.8
18,9928
12,7194
12,7194
6,273.4
00
30801
3470
-86.9
3.213.3
266.2
3798
Raxed
a8

0.0

134
29471
2625
95.2
-133.1
-194.1

-23.2

19.367.2
19,367.2
12,909.9
12,903.9

6.457.3
0.0
31238
32464

-122.8]
3.3335
2419
3702

-128.3
3.091.6
-354.5
374
1023

7.8

§5.0
60.2
-47.3
3.446.1
620.9

19.875.2

6.,645.1

3.346.9

3.0425

3.0425

2,515.1

2,515.1

20,

6.877.5

3.499.7

3.168.1




Balance Sheet Part One

General Mills Inc (GIS US) - Standardized

ons of USD except Per S 20 20 20 2016 20 2018 2019 2020 202 2022

12 Mo Ending 05/26/2013 05/25/201 05/31/201 05/29/2016 05/28/201 05/27/2018 05/26/2019 05/31/2020 05/30/202 05/20/2022
Total Assets

+ Cash, Cash Equivalents & ST|C&CE_AND_STI_DE 7414 887.3 3342 783.7 766.1 3000 450.0 1,505.2 560.4

+Cash & Cash Equivalents  [BS_CASH_NEAR_C. 7414 887.3 3342 783.7 766.1 3000 450.0 1,505.2 569.4

+ ST Investments BS_MKT_SEC_OTHI 0.0 0.0 0.0 0.0 0.0 0.0 00 0.0 0.0

+ Accounts & Notes Receiv BS_ACCT_NOTE_R 1,446 4] 1,483.8 13887 1,260.8 1,430.1 1.684.2 7 1.6838.5 1.692.1

+ Accounts Receivable, Net  |[BS_ACCTS_REC_E. 1,448.4) 1,483.6 1.388.7 1,360.8 14201 1.684.2 1,638.5 1.602.1

+ Notes Receivable, Net NOTES_RECENABL| 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

+ Unbilled Revenues BS_UNBILLED_REV —| - - — -] - - 12.0 287

+ Inventories BS_INVENTCRIES 1,545.5] 1,550.4 15409 14137 1,483.8) 1.642.2 1,559.3 1.820.5 1.867.3

+ Raw Materials INVTRY_RAW_MATH 403.0 410.0 3908 207.3 205.4] 400.0 4340 4119 532.0

+ Work In Process INVTRY_IN_PROGR 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

+ Finished Goods INVTRY_FINISHED_ 1,228.7] 1,260.2 1.2686 1,163.1 1,224.3) 1.384.2 12450 1,506.9 16347

+ Other Inventory BS_OTHER_INV -88.2) -118.2 -11835 -146.7 -128.1 -1220 -1215 -22.3 -209 4

+ Other ST Asse OTHER_CURRENT _| 565.6) 4322 523.9 300.0 3816 3083 4075 7783 9323

+ Frepad Expenses BS_FREPAY — — — — — — — 221.7] 213.5]

+ Dervative & Hedging Assets|BS_DERIV_&_HEDG 0.0} 0.0 0.0 0.0 0.0) 0.0 0.0 37.5 861

+ Assets Held-for-Sale BS_ASSETS_HELD | — — — — — — — — — 152.9]

+ Deferred Tax Assets BS_DEFERRED_TAN 128.0] 741 1001 — — — — — — -

+Misc ST Assets BS_OTHER_CUR_A: 437 8| 4001 4228 300.0 3818 3883 4075 132.0 510.1 4738

Total Current Assets BS_CUR_ASSET_R§ 4,298.9 4,3935 37857 39372 4,061.4 41237 4,186.5 5,121.3 5,754.5 5,089.8

+ Property, Plant & Equip, Net |BS_NET_FIX_ASSEY 38781 29419 3.7823 37438 3,887.7 40472 37872 3,045.8 3.085.4 3.730.8

+ Property, Plant & Equip BS_GROSS_FIX_AS 80329 9.383.1 95911 9,503.5 9,526.6) 10.003.2] 10,080.5 10.320.0 10,8437 10,5471

- Accumulated Depreciation  |BS_ACCUM_DEPR 5,054.8) 5.451.2 5.807.8 5,759.9 58289 5.956.0 6,203.3 6,374.2 6.858.3 6.816.5

+ LT Investments & ReceivabledBS_LT_INVEST 0.0 0.0 0.0 518.9 505.3) 0.0 0.0 0.0 0.0 0.0

+ LT Investments BS_LONG_TERM_| — — — 518.9 505.3) — — — — —

+ Other LT Assats BS_OTHER_ASSETY 14,4810 14,810.3 143055 135126 13,5582 22,4531 22,1375 21,730.8| 22,102.0 22,2807

+ Total Intangible Assets BS_DISCLOSED_IN 13,637.3) 13,684.8 13.551.9 13270.8 13,2776 21,5101 21,1628 21,010.0 21,213.0 21,3784

+ Goodwill BS_GOODWILL 86222 8650.5 88749 87412 8.747.2 14,085.0 13,0058 13,0232 14.062.4 14,378.5

+ Other Intangible Assets OTHER_INTANGIBL 5,015.1 50143 4677.0 45386 45304 74451 7.166.8 7.095.8] 7.150.8 6,000.9

+ Derivative & Hedging Assets|BS_DERIV_&_HEDG 53.6] 37.8 433 392 21.4 487 288 61.6) 481 1447

+ Prepaid Pension Costs BS_PREPAID_PENS 131.8) 4322 1382 00.9 144.9) 300.9 3235 212 30.0 526

+ Investments in Affiliates BS_INVEST_IN_ASS -] -] - - -] 4998 452.9 566.7| 566.4 512.8

+ Misc LT Assets OTHER_NONCURRY 658.3) 675.5 862.1 102.7 104.3) 2388 169.9 711 248.5 180.2

”.DS U §Tm Noncurrent Assets BS_TOT_NON_CUR 18,359.1 18,752.2] 18,178.8) 17,7751 17,751.2) 26,500.3] 259247 256854 26,0874 26,000.3

Total Assets BS_TOT_ASSET 22,658.0| 23,145.7| 21,964.5/ 21,7123 21,812.6| 30,624.0/ 30,1112 30,806.7| 31,841.9 31,090.1



Balance Sheet Part Two

NDSUK3:

'
Liabilities & Shareholders’ Equity
+ Payables & Accruals
+ Accounts Payable
+ Accrued Taxes
+ Interest & Dividends Payable]
+ Other Payables & Accruals
+ ST Debt
+ ST Borrowings
+ ST Lease Liabilities
+ ST Operating Leases
+ Current Portion of LT Debt
+ Other ST Liabilities
+ Deferred Revenue
+ Derivatives & Hedging
+ Misc ST Liabiliies
Total Current Liabilities
+ LT Debt
+ LT Borrowings
+ LT Lease Liabilities
+ LT Finance Leases
+ LT Operating Leases
+ Other LT Liabilities
+ Accrued Liabilities
+ Pension Liabilities
+ Deferred Revenue
+ Deferred Tax Liabilities
+ Derivatives & Hedging
+ Misc LT Liabilities
Total Noncurrent Liabilities
Total Liabilities
+ Preferred Equity and Hybrid Cj
+ Share Capital & APIC
+ Common Stock
+ Additional Paid in Capital
- Treasury Stock
+ Retained Earnings
+ Other Equity
Equity Before Minority Interest
+ Minority/Non Controlling Interq
Total Equity
Total Liabilities & Equity

ACCT_PAYABLE_&_
BS_ACCT_PAYABLE
BS_TAXES_PAYABL
BS_INTEREST_&_D
BS_ACCRUAL
BS_ST_BORROW
SHORT_TERM_DEB
ST_CAPITALIZED_LI
BS_ST_OPERATING]
BS_CURR_PORTIOH
OTHER_CURRENT |
ST_DEFERRED_RE
BS_DERIVATIVE_&|
OTHER_CURRENT |
BS_CUR_LIAB
BS_LT_BORROW
LONG_TERM_EORHR]
LT_CAPITALIZED_LH
LT_CAPITAL_LEASE]
BS_LT_OPERATING,
OTHER_NONCUR_L|
BS_ACCRUED_LIAB|
PENSION_LIABILITI
LT_DEFERRED_RE!
BS_DEFERRED_TA
BS_DERIVATIVE_§
OTHER_NONCURRS
NON_CUR_LIAB
BS_TOT_LIAB2
BS_PFD_EQTY_& H
BS_SH_CAP_AND_A
BS_COMMON_STO
BS_ADD_PAID_IN_(]
BS_AMT_OF_TSY_§
BS_PURE_RETAINE
OTHER_EQUITY_RA
EQTY_BEF_MINORI
MINORITY_NONCO}
TOTAL_EQUITY
TOT_LIAB_AND_EQ

23,145.7|

1,252.5
75.5
1,177.0
6,326.6
12,616.5
-2,6122
4,830.2
12225
6,152.7|
21,7123

10,885.4
16,216.2]
0.0
1,196 4|
75.5
1,120.9|
7,762.9]
13,1389
-22445
4,327.9
12685
5,596.4,
21,8126




Cash Flow

NDSUS,

+ Cther vz
Cash From D

Cash bom Investing Actvises

SH ADJ LESS
CF CHNG NON CASH WORs
CF ACCT RCV UNBILLED REV
F CHANGE IN INVENTORIES
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DCF

Bull Standard Bear

PV terminal (GGM) 36233.41708 PV terminal (GGM) 34991.9183%9 PV terminal (GGM) 32698.38419
+ PV cash flows 13,103 + PV cash flows 13,121 + PV cash flows 12,746
=value of operating assets (EV) 49,336 =value of operating assets (EV) 48,113 =value of operating assets (EV) 45,445
+ cash & other non operating assets 644 + cash & other non operating assets oo + cash & other non operating assets 644
=Value of equity 49,980 =Value of equity 48,757 =Value of equity 46,089
= Adjusted equity value 49,980 = Adjusted equity value 48,757 = Adjusted equity value 46,089
# of shares 590 # of shares 580 # of shares 590
value per share S 84.71 value per share S 82.64 value per share S 78.12

VIR d



Multiples Comparison

Ticker
None (26 securities)
Median
GIS US Equity
K US Equity
BRID US Equity
POST US Equity
JBSS US Equity
JISF US Equity
HSY US Equity
MDLZ US Equity
TR US Equity
RMCF US Equity
KHC US Equity
LW US Equity
SMPL US Equity
HAIN US Equity
TSN US Equity
SIM US Equity
HRL US Equity
SENEB US Equity
HLF US Equity
MKC US Equity
CAG US Equity
CPB US Equity
FLO US Equity
PPC US Equity
LANC US Equity
TWNK US Equity

NDSUK3:

Name

Median

GENERAL MILLS INC

KELLOGG CO

BRIDGFORD FOODS CORP

POST HOLDINGS INC

JOHN B. SANFILIPPO & SON INC

J & J SNACK FOODS CORP
HERSHEY CO/THE

MONDELEZ INTERNATIONAL INC-A
TOOTSIE ROLL INDS

ROCKY MOUNTAIN CHOC FACT INC
KRAFT HEINZ CO/THE

LAMB WESTON HOLDINGS INC
SIMPLY GOOD FOODS CO/THE
HAIN CELESTIAL GROUP INC
TYSON FOODS INC-CL A

JM SMUCKER CO/THE

HORMEL FOODS CORP

SENECA FOODS CORP - CL B
HERBALIFE NUTRITION LTD
MCCORMICK & CO-NON VTG SHRS
CONAGRA BRANDS INC
CAMPBELL SOUP CO

FLOWERS FOODS INC

PILGRIM'S PRIDE CORP
LANCASTER COLONY CORP
HOSTESS BRANDS INC

Ticker

GIS US
KUS
BRID US
POST US
JBSS US
JISFUS
HSY US
MDLZ US
TR US
RMCF US
KHC US
LW US
SMPL US
HAIN US
TSN US
SIMUS
HRL US
SENEB US
HLF US
MKC US
CAG US
CPB US
FLO US
PPCUS
LANC US
TWNK US

Mkt Cap (USD)

5911.50
47333.95
23312.83

115.64

5441.13

1059.56

2790.18
48940.06
90291.81

3133.28

31.06
48485.63
14574.09

3792.61

1660.48
21956.35
15914.81
24813.12

431.54

1880.08
20318.22
17277.57
15865.79

6002.32

5820.69

5413.29

3287.47

P/E:D-3

21.98
18.26
18.00

34.47
17.34
62.48
28.56
22.54
41.97

14.18
30.82
30.84
25.86

9.16
21.64
25.81

8.69

6.34
29.83
14.05
18.49
22.32

7.83
42.53
19.81

EV / EBITDA Adj

13.86
15.06
13.94

8.02
11.95]

9.94
22.83
18.99
18.87
24.52
23.78
11.50
18.66
18.13
14.29

6.40
12.63
17.76

7.21

6.37
23.39
12.58
12.11
12.70

5.61
25.79
13.78

Ticker

KUS
HSY US
MDLZ US
KHC US
TSNUS
SIMUS
HRLUS
MKC US
CAGUS
CPBUS
Average
Median

Market Cap

$23,337
549,109
$91,137
$49,000
521,825
515,989
524,993
520,303
$17,354
$15,677

Price/Sales

1.52x
4.75x
2.92x
1.85x
0.39x
1.97x
2.00x
3.20x
1.45x
1.77x
2.20x
1.97x

EVIEBITDA

13.85x
18.98x
18.93x
11.40x
6.45x

12.62x
17.85x
23.44x
12.59
11.94x
14.78x
13.85x

Price/Earingins

18.00x
28.56x
22.54x
14.18x

9.16x
21.64x
25.81x
29.83x
14.05x
18.49x
20.05x
18.49x



WACC

WACC=7.76%%48.6%+5.5%*(79%)*51.3%

=6.00%
8264  550% 5.75% 6.00% 6.25% 6.50%

Cost of Debt- 4.00%+1.5% 4.00%
-10yr yield + 150 BPS .
=5.50% 3.00%
2.75%
. 2.50%
Cost of Equity- CAPM model 2.00%
Risk free + (B*(S&P Return — Risk free)) 150%

4.00 + (0.47%(12-4.00)) = 7.76%

VIR d



Dividend Discount Model

A B

Current Yearly Divide $ 2.10
Year Dividends Terminal
13 2.14
2s 2.18
38 2.22
48 2.14
53 214
g 3.50%
k $0.06
Vo
2.92

Growth Rate

Current Yearly Divider $
average growth--->

NDSUK3:

88.55

3.08
5.48%
3.90%

2.10
4.16%

W v v

2.02
194
1.86
1.69
67.77

75.28

3.11
0.97%

3.50%
4.00%
4.5

3.22

3.54%

67.77

84.71
112.95

3.61
12.11%

3.8
5.26%

3.94
3.68%

4.14
5.08%

4.35
5.07%
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ESG Environmental

General Mills Kellogg Conagra

Reported 1+2+3 Emission
Estimated Emissions
BPathway Scenario (Pledge Benchmark)
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Top 5 customers by % of revenue

Albertsons |Amazon,

Costco Wholesale,
Walmart , 20.00% 3.71%

NDS:U:?,@ Source: Bloomberg Supply Chain Function




Total US Pet Food Market Sales In
Billions USD

Source: American Pet Products Association



ESG

— Best Employer for
\'I Diversity
@ Forbes
Global Impact Board of Directors’ —
Goverancs Comritice CEO, Chairman of the Board Public Responsibilty Committee \é, svisril (:rI:lployers for
................................................................ won
CEO, Chairman of the Board
Chief Financial Officer \\// Bestemployers for
Chief Supply Chain Officer (©) yeterans
Chief Innovation, Technology ) Best place to work
and Quality Officer Chief Strategy and : T for LGBTQ equalit
: Chief Supply Chain Officer . qualty
Chief Strategy and Growth Officer Growth Officer i (©)  HumanRiits Gampaian
Chief Human Resources Officer
Group President, North . .
Afnem;n R:'ta" Social and Governance Ratings
Chief Communications Officer 8
General Counsel and Secretary é I I I
4
3
2
; i ] ]
VP, Chief Sustainability . :
and Global Impact Officer VP, Global Sourcing VPs, Supply Chain General Kellogg Conagra

Mills

. ¥
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