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SEASONINGS
The COVID-19 pandemic spurred a renewed interest in home-cooking
and with it, demand for spices and seasonings is growing. Consumers
are expanding their palates and flavor profiles. Healthy eating is top
of mind, and foodies are turning to herbs and spices that boost the
immune system. Investors are also spicing up their buying activity and
feeding a robust M&A market.

SPICE SALES ARE HEATING UP
Consumers have dialed up their use of spices in meal
preparation with several key drivers expected to
sustain growth:

• The rejuvenated interest in at-home cooking is here to stay.
• Expansion of the ever-changing consumer palate towards
bold and exotic flavor profiles will continue to drive sales
of unique botanical, herb, and spice products.

• Health-conscious consumers are consuming more spices aimed at disease prevention and improved well-being,
while healthy-eating trends in natural, clean-label, and
plant-based alternatives are increasing demand.

• Value-oriented consumers are exploring options in private
label seasonings, a category that is underpenetrated in
retail and seeing strong growth in the U.S.

“The most sought-after [spices] at times
have been as costly as
precious metals. Their
allures set world exploration in motion, fueled
sailing expeditions
around the Cape of
Good Hope, precipitated the establishment
of colonies. And now,
more than 4,000 years
after the initial fervor,
we are living through
a new spice boom.”
- Laura Reiley
The Washington Post
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LARGE & GROWING MARKET
Global consumption trends, surging demand for
authentic ingredients and ready-made spices, and
growing consumer inclinations towards ethnic
cuisines are driving industry growth.
While market sizes vary, industry sources forecast
4 % - 5 % annual growth in the Global Spice market. Grand View Research is projecting the Global
Herbs, Spices, and Seasonings industry will reach
$22.4 billion in 2027,up from $13.8 billion in 2019.
According to estimates from the National Seasonings Manufacturers Association, the Global Spices
and Seasonings market is expected to grow from

now including cooking “from scratch,” and approximately 4 0 % also indicated they’re trying to recreate
restaurant meals at home. M ore than two-thirds of
surveyed consumers claim they would maintain
or increase their current level of cooking at home,
irrespective of a post-pandemic return to normalcy.

“The rise in popularity of home
cooking that occurred early in the
coronavirus pandemic has been
sustained. This has really become
a trend that’s becoming a habit.”

$16 billion in 2018 to $23 billion in 2026.
The U.S. Spices and Seasonings market is estimated at $5.4 billion and growing at 4 . 0 %
annually. Branded spices are seeing even higher
growth. Private label accounts for more than
one-quarter of industry sales (~26%) and is seeing
double-digit growth, with a CAGR of 15% between
2015 and 2019.

50%

Consumption of spices, seasonings,
marinades and rubs was up more than
50% for the month of July [2020 v.
2019] — NPD Group.

38%

Category sales increased by 38.1%
during the 36-week pandemic period
ended Nov. 7 compared to the same
time last year [2020 v.2019].—Nielsen

INCREASE

INCREASE

- Lawrence Kurzius, CEO
McCormick & Company,
in an interview with CNBC

Numerous studies support that the cooking-fromhome trend has staying power, a boon for spices
and seasonings manufacturers:

• Consumer market research firm HUNTER examined cooking trends nine months into the
pandemic. In its December 2020 “Food Study
Special Report Wave Two: America Keeps on
Cooking,” it was revealed that 5 1 % of consumers
are continuing to cook more and 4 1 % are baking
more than they did at the same time last year. A
compelling 71% of those who are cooking more
expect to continue after the pandemic ends,
up 20 points from April 2020. Eating healthier
(56%) and feeling good (56%) were identified as leading motivators for their at-home
cooking habit. Other telling findings: 4 7 % are
trying new ingredients, 5 2 % new brands and
products, and 5 2 % are continuing to rediscover
old favorites ( 2 4 % ingredients, 1 6 % brands
and products).

MARKET TRENDS
PANDEMIC EFFECT IS STICKY
In its FQ1 2021 earnings call,McCormick & Company
(NYSE:M KC) CEO Lawrence Kurzius highlighted the
company’s February 2021 Consumer Survey, which
revealed positive consumer sentiment carrying over
from a year-end “want to cook” mindset which is
having a favorable impact on sales. Approximately
50% of the consumers surveyed are cooking more
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• A Nestlé commissioned survey noted that
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even when it’s safe to return to normal, 65%
of respondents expected to continue cooking
from scratch, reported Food Dive.

• A July/August 2020 Acosta report “COVID-19:
Reinventing How America Eats” also confirms
the shift to at-home eating may be long-lasting: Post pandemic, about 2 9 % of consumers
plan to eat dinner out less often or not at all,
3 3 % plan to eat lunch out less often or not
at all, and 47% plan to eat breakfast out less
often or not at all.

• Eating and drinking occasions in the home
climbed to 88% ,according to a Hartman Group
report “COVID-19’s Impact on Eating” (based
on a study fielded in April 2020), while awayfrom-home occasions were reduced by half.
SUPPLIERS CONFIRM THE TREND IN
SOLID PERFORMANCE:
McCormick & Company (NYSE:MKC) reported 2 2 %
growth in total sales in FQ1 2021,and 32% growth
in its Consumer segment (~65% of company sales),
where the company continues to experience, “…
sustained elevated consumer demand,” supported
by what CEO Lawrence Kurzius has identified as a
“sustained shift in consumer behavior to cooking and
eating more at home.”
McCormick’s U.S.-branded portfolio grew 1 5 % in
FQ1 2021. Spice and Seasonings saw consumption
grow at double-digit rates and increases in household
penetration and repeat buy rate, trends which the
company attributes to consumers cooking more at
home.“We continue to believe the consumer behavior and sentiment driving an increased and sustained
preference for cooking at home will continue globally
and persist beyond the pandemic, further driving
consumer demand for our products in 2021 and
beyond,” Kurzius said.
McCormick raised guidance for fiscal 2021.The company also announced in October 2020 the opening
of a new 1.8 million square-foot, state-of-the-art
distribution center in the Northeast. The facility
substantially increases capacity to meet growing
demand in the Americas region and will become the
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largest distribution site for McCormick in the world,
according to a company statement.
Olam Food Ingredients (OFI), the Spice segment of
Olam International (SGX:O32), is expecting a lasting
step-up in growth, accelerated by the pandemic.
According to Greg Estep, CEO and Managing Director
of OFI Spices, sales volumes jumped 2 5 % in the
past year, reported Food Dive. Estep expects sales
growth to ease but still exceed pre-pandemic growth
rates which averaged about 5 % . “Even though there
might be some shifts as we come out post-COVID,our
expectation is that growth will remain double digits,”
Estep told Food Dive. Olam International completed
the acquisition of U.S.-based Olde Thompson in May
2021. See Page 7 for a discussion of the transaction.

“We think there are going to be
at least one or two more cooking occasions at home every
week,” “We are not going to go
back to work in the same way
that we used to. It’s going to be
a much more flexible environment, more remote working.”
- Rene Lammers, CEO

Chief Science Officer, PepsiCo

HEALTH BENEFITS FROM NUTRITION
Changing consumer dietary patterns and the
emergence of preventative health measures are
helping drive long-term growth within the Spices
and Seasonings industry.
Consumers are increasingly seeking out products
containing health benefits, and increased consumption of spices is aligned with this trend. Herbs and
spices are considered to be functional foods as
they can help consumers eat healthier diets without fat,sugar,and calories.Spices such as turmeric,
garlic, and ginger are seeing increased usage for
their antioxidant properties and perceived immunity-boosting benefits.
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Findings from an Innova Market Insight report revealed 4 5 % of global consumers are seeking more immunity-boosting food and beverage products
since COVID-19. Thirty-six percent of clean label enthusiasts (CLE) are changing their diets to boost their immune systems, according to research from
InsightsNow, with increasing use of spices ( 9 % of CLE consumers) cited among the
dietary changes.
Consumers are turning to therapeutic botanicals and spices for immune system
support, according to Virginia Dare. Philip Caputo, marketing and consumer insights
manager at Virginia Dare, told Food Processing magazine, “Immunity has been at the
top of our minds and on the tip of our tongues all through 2020 and as we enter 2021,”
said Caputo.
As consumers strive to elevate their holistic health and demand more transparency in the food supply chain, they are increasingly turning towards natural and
organic products. Organic food demand is robust, fueled by increased awareness
of healthier food products and adoption of healthy lifestyles. Organic spices
and seasonings are participating in this growth. U.S. Organic food sales topped
$56 billion in 2020, increasing 1 2 . 8 % which is the highest growth rate in over
a decade, reported the Organic Trade Association (OTA). This compares to 5 %
growth in 2019. Food Business News reported “…. strong, pandemic-driven
demand across nearly every organic food aisle…” in 2020, noting a 5 1 % increase
in organic spices sales, which is more than triple the growth rate in 2019.

BOLD & AUTHENTIC FLAVOR PROFILES
Consumers are expanding their palates, contributing to a rise of exotic flavors,
according to IRI. The pandemic has only accelerated the trend. “People are exploring,” said Krishnakumar Davey, president of strategic analytics at IRI. “There is palate
exploration, recipe exploration going on…A lot of Gen X and millennials have taken
to cooking at home for the first time. So, some of those habits will stick.”
“The curiosity with ethnic flavors and things like that, that’s not going to slow down,”
said Ken Harris, managing partner at Cadent Consulting Group, underscoring the
opportunity presented by applications for spices and seasonings.
In their prediction of trends impacting the global food industry in 2021, experts at
market research firm Kalsec expect a continuation of culture exploration through food,
a trend observed in 2020 as the pandemic limited travel and consumers turned to
home cooking to experiment with different regional cuisines. “As people delve into
these tastes, we expect to see this continue and expand in 2021.” African American
cuisine saw an increase in 2020. Latin American foods and flavors are expected to
gain popularity with chimichurri, horchata, and salsa macha cited among the flavors to
see higher demand. Chili powder, chipotle, cilantro, cumin, cinnamon, and paprika are
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among key spices and seasonings used in Latin cooking.
Mala (meaning ‘numbing’ and ‘spicy’) is expected to see
increased adoption in Asian cuisine.
“Spicy Specificity” will gain traction in 2021, a trend
observed in 2020 as limited travel during the pandemic
sparked the cooking-from-home trend. Beyond adding
spices to foods to elevate the heat index, consumers
will satiate their newfound curiosity by front of pack
claims for other spices, alliums, fruits, and vegetables,
like black garlic rather than just garlic, said Kalsec,
dubbing the trend, ‘Specific Spices and Ingredients
2.0.’ The trend extends the macro movement for supply
chain transparency satisfying consumer demand for
authenticity and uniqueness in their foods and flavors.
“Consumers have an increased interest in their consumption habits, and the storytelling of the products they
purchase. This story may include twists on traditional
flavors, understanding the cooking techniques that add
depth of flavor, or stories built for specific transparency
in the products.”
The Institute of Food Technologists forecasted that
2020 would see a rise in flavors like “florals; earthy;
complex heat; and tangy, tart, and sour.” Herbs and
spices can accomplish these profiles in home cooking.

PRIVATE LABEL GROWTH
Private label has room for increased penetration in
the Spice category, says Olam International (OSX:O32)
in an interview with Food Navigator, citing an approximately 2 6 % U.S. market share, which is lower than
other developed countries like Europe. The market
has achieved a 1 5 % growth rate over the last 4 to 5
years. Store brands’ association with quality for value
is gaining traction, particularly as at-home cooking
soared during the pandemic. According to Store Brands,
as of November 2020, more than 70 million consumers
bought a private label seasoning or spice product,
just behind 72 million for Lawry’s and 160.5 million
consumers for McCormick & Company, citing data
from Statista.
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M&A
Industry players are leveraging acquisitions to
gain additional scale, capabilities, and market
access. Recent activity underscores an active
M&A market driven by healthy investor appetite
and valuations.
Headlining corporate M&A activity is the acquisition of private label spices supplier Olde Thompson
by Olam International (OSX:O32) (Olam), completed in May 2021. The $950 million cash purchase price values the business at 11.5x and 8.5x
EBITDA pre- and post-synergies. The transaction
accelerates Olam’s strategy to be a global leader
in value-added solutions across its five segments,
of which the Spice segment is a pillar. In an interview with Food Navigator, Shekhar Anantharaman,
CEO of Olam Food Ingredients (OFI), called the
acquisition “transformational,” “…it hits our core
category, it sits in the heart of consumer trends,
is driving a channel we want to expand…and it is
in an attractive, large growing market.”
The acquisition will make Olam “a very unique,
differentiated end-to-end spice solution provider
to the U.S.,” Anantharaman said. “Growing our offerings of private-label (branded) solutions is right
at the heart of OFI’s strategy—and within that
spice is one of the most attractive and growing
categories, especially in the U.S. This will enable
us to offer consumers a comprehensive range of
bold, authentic, natural taste, and flavors with
end-to-end traceability.”
California-based Olde Thompson is a former portfolio company of Kainos Capital, which acquired
the business in 2018 . Olde Thompson is the largest
dedicated manufacturer and supplier of private
label dry spices and seasonings in North America,
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according to Kainos, which completed the add-on
acquisition of Gel Spice in July 2020, a move that
solidified its leading market position and created
a bi-coastal manufacturing footprint.

FRAGMENTED & GROWING MARKET
DRAWS INVESTORS
Private equity sponsors have long been proponents of the buy-and-build approach in fragmented
markets, and the Spices and Seasonings industry
is no exception.
In recent months, private equity sponsors have
been involved in a number of acquisitions in the
space, including, in 2021, Incline Equity Partners
(Starwest Botanicals) in April, Audax Group (Urban
Accents) in March, and Frontenac Company (Monterey Bay Spice Company) in January; and in 2020,
Norwest Equity Partners (Brinkhoff & Monoson,
dba Red M onkey Foods) and Shore Capital Partners
(Old World Spices & Seasonings), both in December,
and Fulfurrias Capital Partners (Chicago Custom
Foods) in May.
Common elements shared across the companies
included differentiated offerings, for example, Starwest in Organics and Botanicals, Monterey Bay in
Botanicals, and Red Monkey Foods in Private Label,
as well as expanding eCommerce platforms that
are benefiting from rapid channel growth.
BGL served as the exclusive financial advisor to
Starwest Botanicals. See Page 9 for a Case Study
on the transaction.
In July 2020, Olde Thompson, previously backed
by Kainos Capital, acquired Gel Spice, a move
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that expanded its national footprint and posit io ned the company as the largest manufacturer of private label spices in the U.S.
Commenting on its initial investment, Kainos Capital Managing Partner, Andrew Rosen, said, “Our
investment in Olde Thompson was driven by our
thesis in the growing importance of spices and
flavorings as consumers seek bolder taste profiles.
After meeting Jeff Shumway, the founder of Olde
Thompson, nearly a decade ago, we ultimately
partnered in 2018 to pursue our shared vision to
grow Olde Thompson into the largest dedicated
private label provider of spices and seasonings.
We accomplished this by investing in our manufacturing capabilities and customer development
resources, and the acquisition of Gel Spice from
the Engel family in 2020 helped accelerate this
strategy and was instrumental in attracting the
interest of a terrific strategic acquiror in Olam.”

San Francisco Equity Partners (SFEP) exited Red
Monkey Foods in December 2020 with a sale to
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Norwest Equity Partners. During its partnership
with Red Monkey Foods, SFEP more than tripled
revenue and EBITDA, according to the transaction
announcement. Contributing to the growth was the
synergistic acquisition of specialty salt provider,
San Francisco Salt, in 2017, whose brand portfolio
includes San Francisco Salt Co., Sherpa Pink, Epsoak,
and Minera. Red Monkey has become the market
leader in organic store brand spices and seasonings
and controls two high-growth salt brands, said SFEP.
Sauer Brands, a portfolio company of Fulfurrias Capital Partners (FCP), acquired Chicago Custom Foods
in May 2020, bolstering its seasonings portfolio in
the Snack category. CCF is a leader in branded popcorn seasonings with Kernel Season’s, a brand that
now has more than 20 popcorn flavors. Commenting
on the investment, FCP Partner Chip Johnson, said,
“We continue to seek out opportunities to invest in
strong, authentic brands with significant growth
potential based on shifting consumer preferences
and other durable trends.” FCP acquired Sauer
in 2019.
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SELECT M&A ACTIVITY
DATE

TARGET

BUYER

TARGET RELEVANCE
Acquisition offers channel and geographic expansion with increased
penetration in the U.S. private label market.

May-21
Apr‐21

Acquisition expands offering of specialty food products with marketer
of branded spices, seasonings, and sauces.

Dec‐20

Platform acquisition marks entry into the Botanicals Market. Monterey
Bay is a processor and distributor of botanicals, herbs, teas, essential
oils, seasonings, and spices.

Dec‐20

Red Monkey markets organic spices and seasonings, gourmet salts,
and bath salts in the grocery, mass, specialty, and eCommerce
channels. During its ownership, SFEP more than tripled Red Monkey’s
revenue and EBITDA.
Manufacturer of custom blended spices, seasonings, ingredients, dry food
products, and sauces for the retail, foodservice, and industrial channels.
Shore stated plans to pursue acquisitive growth, highlighting ”the significant
opportunity for growth and consolidation in the spices, seasonings, and
specialty ingredients space.”

Nov-20

Oct-20

U.S. manufacturer of botanicals and spices serving the nutraceutucal,
food, and tea industries.

Oct-20

Acquisition adds leader in dry plant-based foods, strengthening Midsona’s position in dried fruit and nuts.

Private
Investor

Jul-20

Apr-20

Jan-20

Oct-19

Jun‐19

Feb‐19

Oct-18

Jul-18

EV: $33M
EV/EBITDA: 8.4x

Maker of dry-rub seasonings using premium, clean label, certified
kosher ingredients.
Acquisition creates largest dedicated private label spice supplier in
the U.S with a bi-coastal manufacturing footprint, enhancing ability to
expand nationwide reach. Gel Spice manufactures spices, seeds, and
baking ingredients.
Acquisition extends Sauer’s product offering adding Kernel Season’s branded
popcorn seasonings, a market leader in the snack category, which consists
of more than 20 popcorn flavors. CCF sells to consumers at movie theaters,
mass merchants, grocery stores, and specialty retailers throughout North
America and internationally.

Acquisition furthers growth strategy in the foodservice market, adding
maker of dry and liquid food solutions for industrial and foodservice
applications.

EV: $60M
EV/EBITDA: 10.0x

Provides ingredient solutions for the food, health, nutrition and
industrial markets.

EV: $932M
EV/EBITDA: 12.1x

Acquisition of remaining 50% interest furthers IFF’s goal to grow its savory solutions market leadership globally. Wiberg specializes in savory
solutions like seasoning blends, spices, and functional ingredients for
the food industry worldwide.
Sonneborn develops, manufactures, and markets plant nutrient
products. Acquisition advances downward integration strategy into
specialty products.

EV: $655M
EV/EBITDA: 9.9x

Acquisition establishes platform in spices and seaonings. The company
manufactures Louisiana-inspired food products, including spices
and seasonings, seafood boils, breadings and batters, sauces and
marinades, and rice mixes.
Acquisition establishes platform in spices and seaonings. The company
produces garlic and other spice products sold under the Spice World
brand. Customers include grocery chains, club stores, and distributors
worldwide.

Sources:S&P Capital IQ, PitchBook, Equity Research, public data.
(1)EV defined as Enterprise Value.
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EV: $950M
EV/EBITDA: 8.5x (synergyadjusted EBITDA)

Buy establishes platform in botanicals and spices, with industry fragmentation an opportunity to pursue acquisition growth strategy.

Mar‐21

Sep-20

DEAL METRICS(1)
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EV: $530M
EV/EBITDA: 10.6x

INDUSTRY METRICS
($ in millions, except per share data)

CO MPANY NAME

COUNTRY

TICKER

CURRENT
STOCK
PRICE (1)

MARKET
% OF
CAPITALIZA52 W HIGH
TION (2)

ENTERPRISE
VALUE / TTM

ENTERPRISE
VALUE (3)

REVENUE

TTM MARGINS

EBITDA

TOTAL
DEBT/
EBITDA

TTM
REVENUE

GRO SS

EBITDA

$7,146

42.1%

21.1%

COLORS, FLAVORS, AND OTHER SPECIALTY INGREDIENTS
Givaudan SA

Switzerland

SWX:GIVN

$4,723.90

99.5%

$43,540

$47,960

7.0x

31.8x

3.2x

International Flavors &
Fragrances Inc.

United
States

NYSE: IFF

148.45

98.9%

36,952

48,876

7.9x

34.8x

9.0x

6,202
21.4%

39.6%

Kerry Group plc

Ireland

ISE: KRZ

135.21

92.0%

23,907

26,328

3.2x

23.2x

2.7x

8,506

46.8%

McCormick & Company,
Incorporated

United
States

NYSE: MKC

86.11

81.6%

23,001

28,381

4.8x

21.9x

4.5x

5,871
21.4%

41.1%

Germany

XTRA:SY1

139.15

96.2%

18,845

20,508

4.9x

23.3x

2.8x

4,306

39.5%

Balchem Corporation

United
States

NasdaqGS: BCPC

130.23

96.8%

4,224

4,302

6.0x

25.2x

1.0x

Sensient Technologies
Corporation

United
States

NYSE:SXT

86.77

96.4%

3,669

4,171

3.1x

17.7x

2.3x

1,341

32.0%

16.8%

Median

$135.21

96.4%

$23,001

$26,328

4.9x

23.3x

2.8x

$5,871

39.6%

21.1%

Mean

$778.55

94.5%

$22,020

$25,790

5.3x

25.4x

3.6x

$4,870

39.0%

19.8%

Symrise AG

13.4%

20.9%

715
31.8%
23.5%

INGREDIENTS AND SPICES
McCormick & Company,
Incorporated

United
States

NYSE: MKC

$86.11

81.6%

$23,001

$28,381

4.8x

21.9x

4.5x

$5,871

41.1%

21.4%

Ingredion Incorporated

United
States

NYSE:INGR

90.03

91.8%

6,030

7,936

1.3x

8.1x

2.4x

6,058

21.6%

14.7%

United
Kingdom

LSE:TATE

10.73

93.6%

4,973

5,557

1.4x

7.5x

1.6x

3,867

40.7%

17.0%

Olam International
Limited

Singapore

SGX:O32

1.23

88.2%

3,937

12,129

0.5x

10.0x

9.3x

27,146

9.1%

3.9%

T. Hasegawa Co., Ltd.

Japan

TSE:4958

21.73

94.4%

893

718

1.5x

8.7x

0.0x

469

39.7%

17.5%

Median

$21.73

91.8%

$4,973

$7,936

1.4x

8.7x

2.4x

$5,871

39.7%

17.0%

Mean

$41.97

89.9%

$7,767

$10,944

1.9x

11.2x

3.5x

$8,682

30.4%

14.9%

Tate & Lyle plc

(1) As of 6/23/2021
(2) Market Capitalization is the aggregate value of a firm’s outstanding common stock.
(3)Enterprise Value is the total value of a firm (including all debt and equity)
Source: S&P Capital IQ
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GLOBAL M&A
LEADING ADVISOR WORLDWIDE
•

A society of more than

52

independent firms leaders in M&A. Founded in

investment bankers, supported by more than a

•
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1999.

More than

100 analysts. More than 20 speak languages.

More than 1500 transactions with a combined value of over
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€42 bn since 2010
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BANMERCHANT

ENRIQUE HUIDOBRO
Founder Partner
ehuidobro@banmerchant.cl

PROFESSIONAL EXPERIENCE
• Has been working in Banmerchant since it´s
foundation in 1997.

EDUCATION
• B.S., Univesidad de Chile

• Investment banking chief at Banco Edwards
between 1987 and 1997.
• Companies and foundations director.

AGUSTÍN LARRAÍN
Founder Partner
alarrain@banmerchant.cl

PROFESSIONAL EXPERIENCE
• Nearly 35 years of M&A and corporate
finance experience.

EDUCATION
• B.S., Univesidad de Chile.

• Investment banking positions at Banco
Edwards between 1987 and 1997.
• Companies and foundations director.

RAFAEL WILHELM
Partner and
Director
rwilhelm@banmerchant.cl

PROFESSIONAL EXPERIENCE
•

Over 20 years of M&A and corporate
finance experience.

•

Companies Director.

GUSTAVO VALDERRAMA
Chief of Corporate
•
Finance
gvalderrama@banmerchant.cl
•
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PROFESSIONAL EXPERIENCE
Over 10 years of M&A and corporate
finance experience in institutions like
Banco BICE, BBVA Corporate and Banco
Consorcio.
Has been in Banmerchant since 2020.
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EDUCATION
• MBA ESADE-Barcelona.
• B.S, in MechanicalEngineering
Universidad Simón Bolívar Caracas,
Venezuela.

EDUCATION
• AgronomistEngineerPUC.
• Master in Companies
Management PUC.

SANTIAGO
Alonso de
Córdova 2860
piso 2, Vitacura,
Santiago de Chile
2 2580 6062 / 2
2580 6000
SECURITIES TRANSACTIONS ARE CONDUCTED THROUGH BROWN, GIBBONS, LANG & COMPANY SECURITIES, INC., AN AFFILIATE OF BROWN
GIBBONS LANG & COMPANY LLC AND A REGISTERED BROKER-DEALER AND MEMBER OF FINRA AND SIPC.

