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Date Target Buyer(s) Segment
Amount

($ in Mil)

TEV/

Rev

TEV/ 

EBITDA

12/22/2020 Garbanzo Fresh Mediterranean Centre Lane Partners, Saladworks Restaurants - - -

12/16/2020 Nature's Bakery KIND Snacks CPG Foods 400.00 - -

12/15/2020 Dunkin' Brands
Equicorp Partners, Inspire Brands, Roark 

Capital Group
Restaurants 8760.00 6.7x 18.9x

12/14/2020 Truco Enterprises Utz Brands (NYS: UTZ) CPG Foods 480.00 2.5x 9.6x

12/11/2020 Riviana Foods (Dry Pasta and Noodles Business) Treehouse Foods (NYS: THS) CPG Foods 242.50 1.2x -

12/1/2020 BevMo! GoPuff Alcohol 350.00 - -

11/30/2020 Cholula McCormick & Company (NYS: MKC) CPG Foods 800.00 8.3x -

11/17/2020 KIND Snacks Mars CPG Foods - - -

11/1/2020 Friendly's Ice Cream BRIX Holdings Restaurants - - -

10/29/2020 Corner Bakery Cafe Rohan Group of Companies Restaurants - - -

10/22/2020 Best Fresh Produce GrubMarket Digitally Native - - -

10/5/2020 Morton Salt Stone Canyon Industries Ingredients & Flavors 3200.00 - -

10/1/2020 Silva International Universal (Tobacco Company) (NYS: UVV) Produce - - -

9/30/2020 Davos Brands Diageo (LON: DGE) Alcohol 610.00 - -
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Strategic Buyer Inv. Date Select Corporate Acquisitions▪
GrubMarket, Inc. 12/8/2020 ▪ Leo's Apples

10/22/2020 ▪ Best Fresh Produce

9/15/2020 ▪ Freshtex Produce

8/11/2020 ▪ Grand Food

7/7/2020 ▪ Cali Fresh Produce

Uber 9/7/2020 ▪ Postmates

7/1/2020 ▪ Cornershop

McCormick & Company 12/30/2020 ▪ Fona International

11/30/2020 ▪ Cholula

7/18/2017 ▪ Reckitt Benckiser Group Plc (Food Division)

B&G Foods 10/26/2020 ▪ J.M. Smucker (Crisco Brand)

5/15/2019 ▪ Clabber Girl Corp.

7/16/2018 ▪ McCann's Brand of Premium Irish Oatmeal

Premium Brands 11/9/2020 ▪ Clearwater Seafoods

8/31/2020 ▪ Allseas Fisheries

8/31/2020 ▪ Global Gourmet Foods

Utz Brands 12/14/2020 ▪ Truco Enterprises

10/26/2017 ▪ Inventure Foods, Inc.

HelloFresh 11/23/2020 ▪ Factor 75

3/20/2018 ▪ Green Chef Corp.

Ingredion 11/1/2020 ▪ Verdient Foods

7/1/2020 ▪ PureCircle

Financial Buyer Inv. Date Select Corporate Investments

The Riverside Company 12/15/2020 ▪ Bonnie and Don Flavours

8/25/2020 ▪ Creative Food Ingredients

7/30/2020 ▪ GSB and Associates

3/11/2020 ▪ National Flavors42199

Investcorp Bank 11/23/2020 ▪ Fortune Fish & Gourmet Company, Investcorp Bank (BAH: INVCORP)

1/17/2020 ▪ Investcorp Bank

1/15/2020 ▪ Fortune Fish & Gourmet Company, Investcorp Bank

Palladium Equity Partners 10/28/2020 ▪ Colorado Boxed Beef

5/11/2020 ▪ Butts Foods

5/31/2019 ▪ Skinny Mixes LLC

Peak Rock Capital 6/3/2020 ▪ Yarnell Ice Cream

3/19/2019 ▪ Turkey Hill Dairy, Inc.

10/9/2018 ▪ Louisiana Fish Fry Products Ltd.

8/9/2018 ▪ Pizza Crust Business of Tyson Foods, Inc.

8/9/2018 ▪ TNT Crust, Inc.

AUA Private Equity Partners 7/31/2020 ▪ Simply Natural Foods

1/16/2020 ▪ Van Lang Enterprises

7/31/2019 ▪ Gourmet Foods, Inc.

Brynwood Partners Management LLC 6/8/2020 ▪ Buitoni Food

10/7/2019 ▪ Hain Celestial Group, Inc. (Baking Bus)

7/9/2018 ▪ U.S. Baking Business Of The J. M. Smucker Company

L Catterton 9/22/2020 ▪ Bruxie

6/24/2019 ▪ Del Frisco's Restaurant Group, Inc.

Brynwood Partners 12/7/2020 ▪ ARYZTA (North America's Take-and-Bake Pizza)

6/8/2020 ▪ Buitoni Food

10/7/2019 ▪ Hain Celestial Group, Inc. (Baking Bus)

Equicorp Partners 10/27/2020 ▪ Smartsweets

11/13/2017 ▪ Mendocino Farms LLC
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  Company Name Symbol
Market Cap

($ in Mil)
Price ($)

Quarter 

Change

YTD 

Change

% of 52 

Week 
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Est. 

Revenue 

Growth

EBITDA 

Margin

TEV/

 Rev

TEV/

 EBITDA

Price/

 EPS

TEV/

 NTM 

Revenue

TEV/

NTM 

EBITDA

Diageo DGE 91,733$                            39.22$         13.7% (6.5%) 91.1% 12.8% 24.6% 7.5x 30.5x 52.0x 6.6x 19.3x

Constellation Brands STZ 42,458                              219.05         18.7% 15.4% 99.6% 2.4% 18.3% 6.7x 36.4x 38.7x 6.5x 17.6x

Brown-Forman BF.B 37,006                              79.43           5.2% 17.5% 95.2% 4.5% 38.2% 11.6x 30.3x 41.4x 11.1x 31.6x

Boston Beer Co SAM 12,173                              994.29         13.8% 163.1% 91.0% 54.0% 17.9% 7.7x NM NM 5.0x 23.6x

Molson Coors Brewing TAP 9,837                                45.19           37.9% (16.2%) 73.0% 4.1% 21.4% 1.8x 8.4x 16.8x 1.7x 7.9x

MGP Ingredients MGPI 796                                   47.06           16.7% (2.9%) 88.2% 11.9% 17.5% 2.2x 12.3x 19.3x 1.9x 11.4x

Roxas Holdings ROX 58                                     0.04             8.8% 6.3% 77.7% NM (14.5%) 1.6x NM NM NM NM

Abcourt Mines ABI 40                                     0.13             (19.9%) 160.0% 71.1% NM 20.7% 2.1x 10.0x 41.4x NM NM

Willamette Valley Vineyards WVVI 32                                     6.37             2.5% (8.1%) 90.9% NM 25.4% 2.0x 7.9x 14.8x NM NM

Market Stats  Operating Stats  LTM Multiples  NTM Multiples 
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Coca-Cola KO 235,671$                          54.84$         11.5% (0.9%) 91.2% 9.6% 36.6% 8.0x 22.0x 28.4x 7.3x 22.5x

Pepsico PEP 204,944                           148.30         5.3% 8.5% 99.7% 7.0% 18.3% 3.5x 19.2x 29.4x 3.3x 16.6x

Monster Beverage MNST 48,822                              92.48           13.5% 45.5% 99.9% 16.2% 36.4% 10.7x 29.3x 41.7x 9.2x 24.7x

The Hain Celestial Group HAIN 4,041                                40.15           14.2% 54.7% 98.8% 1.0% 5.2% 2.1x 40.8x NM 2.1x 17.4x

National Beverage FIZZ 3,960                                84.90           19.1% 66.4% 84.7% 4.5% 22.9% 3.4x 14.6x 24.6x 3.3x NM

Cott PRMW 2,508                                15.65           10.1% 15.3% 96.6% (15.6%) 7.1% 2.0x 26.9x NM 1.9x 10.2x

Coca Cola Bottling Company COKE 2,496                                266.27         11.3% (6.3%) 91.2% NM 7.4% 0.7x 9.9x 26.2x NM NM

Treehouse Foods THS 2,401                                42.49           3.9% (12.4%) 78.7% 3.8% 6.6% 1.0x 15.4x NM 1.0x 8.6x

Kaufman & Broad KOF 994                                   45.02           16.7% 8.6% 93.2% 45.6% 5.5% 0.8x 12.8x 24.8x 0.6x 5.8x

Reed's REED 49                                     0.59             (35.8%) (35.1%) 36.0% 21.3% (24.3%) 1.6x NM NM 1.3x NM

Cott BCB 33                                     0.04             (21.7%) 7.5% 75.9% NM NM NM NM NM NM NM

Coffee Holding JVA 22                                     3.84             6.7% (16.5%) 83.2% 30.1% 2.2% 0.4x 16.9x NM 0.3x NM

Market Stats  Operating Stats  LTM Multiples  NTM Multiples 
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Mondelez International MDLZ 83,622$                            58.47$         1.0% 6.2% 97.5% 5.5% 18.4% 3.9x 21.1x 27.1x 3.7x 17.3x

General Mills GIS 35,952                              58.80           (6.0%) 9.8% 88.9% (3.3%) 21.6% 2.6x 12.2x 15.1x 2.7x 13.1x

McCormick & Company MKC 25,508                              95.60           (1.0%) 12.6% 90.6% 8.2% 21.9% 5.3x 24.4x 33.8x 4.9x 22.7x

Hormel Foods HRL 25,166                              46.61           (5.4%) 3.3% 88.0% 2.9% 13.6% 2.6x 18.9x 28.1x 2.5x 17.9x

Kellogg's K 21,389                              62.23           (3.3%) (10.0%) 85.4% 0.9% 17.1% 2.2x 12.8x 18.0x 2.2x 12.8x

Conagra Brands CAG 17,714                             36.26           1.1% 5.9% 92.2% (5.0%) 18.5% 2.4x 12.9x 17.9x 2.5x 11.8x

Campbell Soup Company CPB 14,647                             48.35           (0.4%) (2.2%) 84.0% (4.8%) 17.8% 2.3x 12.7x 20.1x 2.4x 11.4x

Post Holdings POST 6,655                                101.01         15.8% (7.4%) 89.9% 2.8% 14.4% 2.2x 15.3x NM 2.1x 10.7x

Lancaster Colony LANC 5,060                                183.73         3.4% 14.8% 99.3% 3.4% 15.9% 3.6x 22.8x 38.0x 3.5x NM

Flowers Foods FLO 4,789                                22.63           (7.3%) 4.1% 89.9% (0.8%) 6.6% 1.4x 20.8x 49.2x 1.4x 12.4x

J&J Snack Foods JJSF 2,945                                155.37         17.8% (15.7%) 82.1% 1.5% 7.3% 2.7x 37.0x NM 2.7x 24.6x

Cal-Maine Foods CALM 1,831                                37.54           (2.2%) (12.2%) 80.5% 4.8% 7.9% 1.2x 14.8x 40.8x 1.1x 17.8x

B&G Foods BGS 1,782                                27.73           (0.3%) 54.7% 86.8% 5.2% 18.3% 1.8x 10.1x 13.7x 1.8x 9.2x

Lifeway Foods LWAY 84                                     5.41             4.0% 171.9% 60.9% NM 9.6% 0.8x 8.3x 20.8x NM NM

Farmer Brothers FARM 82                                     4.67             3.5% (69.0%) 30.8% 5.6% (1.6%) 0.4x NM NM 0.4x 6.3x

Rocky Mountain Chocolate Factory RMCF 25                                     4.05             51.1% (56.1%) 43.2% NM (18.6%) 1.1x NM NM NM NM

Market Stats  Operating Stats  LTM Multiples  NTM Multiples 
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The Hain Celestial Group HAIN 4,041$                              40.15$         14.2% 54.7% 98.8% 1.0% 5.2% 2.1x 40.8x NM 2.1x 17.4x

Sprouts Farmers Market SFM 2,371                                20.10           (5.0%) 3.9% 71.8% 3.7% 9.0% 0.6x 6.6x 9.5x 0.6x 8.4x

Calavo Growers CVGW 1,228                                69.43           2.6% (23.4%) 76.5% 1.1% 0.3% 1.2x NM NM 1.2x 19.2x

SunOpta SOY 1,049                                11.66           50.1% 371.6% 99.4% (12.1%) 5.3% 1.3x 25.2x NM 1.5x 15.9x

United Natural Foods UNFI 896                                   15.97           0.8% 82.3% 68.3% 0.9% 2.2% 0.2x 7.9x 13.3x 0.2x 6.7x

Natural Grocers NGVC 310                                   13.74           34.7% 39.2% 79.0% (1.1%) 5.8% 0.7x 11.4x 15.4x 0.7x NM

Limoneira LMNR 297                                   16.65           17.3% (13.4%) 76.2% 9.5% (5.0%) 2.6x NM NM 2.4x 29.8x

Lifeway Foods LWAY 84                                     5.41             4.0% 171.9% 60.9% NM 9.6% 0.8x 8.3x 20.8x NM NM

Amcon Distributing DIT 66                                     118.95         89.7% 65.2% 93.7% NM 0.8% 0.1x 12.2x 12.2x NM NM

Reed's REED 49                                     0.59             (35.8%) (35.1%) 36.0% 21.3% (24.3%) 1.6x NM NM 1.3x NM

RiceBran Technologies RIBT 26                                     0.61             48.7% (58.5%) 40.7% 25.8% (42.5%) 1.2x NM NM 0.9x 22.7x

(3.1%)
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Danone BN 42,966$                            66.12$         2.1% (20.1%) 78.6% 4.3% 17.8% 2.1x 11.6x 20.5x 2.0x 10.8x

Lifeway Foods LWAY 84                                     5.41             4.0% 171.9% 60.9% NM 9.6% 0.8x 8.3x 20.8x NM NM
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Sysco SYY 37,825$                            74.26$         18.6% (13.2%) 87.2% 11.9% 2.7% 0.9x 34.3x NM 0.8x 15.1x

US Foods USFD 7,356                                33.31           47.5% (20.5%) 78.8% 10.9% 2.1% 0.5x 25.3x NM 0.5x 11.7x

Nomad Foods NOMD 4,474                                25.42           (0.8%) 13.6% 96.3% 9.6% 17.0% 2.1x 12.6x 21.6x 2.0x 10.4x

Calavo Growers CVGW 1,228                                69.43           2.6% (23.4%) 76.5% 1.1% 0.3% 1.2x NM NM 1.2x 19.2x

Fresh Del Monte Produce FDP 1,140                                24.07           6.6% (31.2%) 64.2% 3.9% 3.5% 0.4x 12.4x 50.1x 0.4x NM

SunOpta SOY 1,049                                11.66           50.1% 371.6% 99.4% (12.1%) 5.3% 1.3x 25.2x NM 1.5x 15.9x

United Natural Foods UNFI 896                                   15.97           0.8% 82.3% 68.3% 0.9% 2.2% 0.2x 7.9x 13.3x 0.2x 6.7x

SpartanNash SPTN 624                                   17.41           4.1% 22.3% 72.7% (2.8%) 2.1% 0.2x 7.7x 9.0x 0.2x 6.8x

Seneca Foods SENEA 362                                   39.90           8.8% (2.2%) 83.0% NM 10.8% 0.4x 4.0x 4.4x NM NM

Landec LNDC 317                                   10.85           12.8% (4.1%) 91.3% (5.5%) (5.2%) 0.9x NM NM 0.9x 13.7x

Limoneira LMNR 297                                   16.65           17.3% (13.4%) 76.2% 9.5% (5.0%) 2.6x NM NM 2.4x 29.8x

Alico (Agribusiness) ALCO 233                                   31.02           8.3% (13.4%) 81.1% 26.6% 56.0% 4.2x 7.5x 9.8x 3.3x 12.3x

Market Stats  Operating Stats  LTM Multiples  NTM Multiples 
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McCormick & Company MKC 25,508$                            95.60$         (1.0%) 12.6% 90.6% 8.2% 21.9% 5.3x 24.4x 33.8x 4.9x 22.7x

Ingredion INGR 5,270                                78.67           5.2% (15.4%) 79.1% 6.5% 13.6% 1.2x 8.8x 15.5x 1.1x 8.0x

Sensient Technologies SXT 3,125                                73.77           26.2% 11.6% 98.0% (3.3%) 11.7% 2.8x 23.8x 46.4x 2.9x 16.8x

SunOpta SOY 1,049                                11.66           50.1% 371.6% 99.4% (12.1%) 5.3% 1.3x 25.2x NM 1.5x 15.9x

 LTM Multiples  NTM Multiples Market Stats  Operating Stats 
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Hormel Foods HRL 25,166$                               46.61$          (5.4%) 3.3% 88.0% 2.9% 13.6% 2.6x 18.9x 28.1x 2.5x 17.9x

Tyson Foods TSN 23,508                                 64.44            8.8% (29.2%) 68.4% 1.7% 10.3% 0.8x 7.6x 11.0x 0.8x 7.8x

Post Holdings POST 6,655                                    101.01            15.8% (7.4%) 89.9% 2.8% 14.4% 2.2x 15.3x NM 2.1x 10.7x

Pilgrim's Pride PPC 4,776                                    19.61              29.4% (40.1%) 59.5% 4.8% 5.9% 0.6x 9.9x 26.1x 0.6x 7.2x

Nomad Foods NOM D 4,474                                    25.42            (0.8%) 13.6% 96.3% 10.4% 17.0% 2.1x 12.6x 21.6x 1.9x 10.4x

Sanderson Farms SAFM 2,951                                     132.20          10.6% (25.0%) 74.6% 9.2% 4.1% 0.8x 20.4x NM 0.8x 12.6x

Cal-M aine Foods CALM 1,831                                      37.54            (2.2%) (12.2%) 80.5% 4.8% 7.9% 1.2x 14.8x 40.8x 1.1x 17.8x

Bridgford Foods BRID 165                                        18.22             (1.6%) (26.5%) 57.2% NM 5.1% 1.0x 18.8x 24.7x NM NM

Pingtan M arine Enterprises PM E 148                                        1.86               22.4% 48.8% 74.4% NM 28.6% 5.5x 19.1x 26.6x NM NM

Segment A verage 8.5% (8.3%) 76.5% 5.2% 11.9% 1.9x 15.3x 25.6x 1.4x 12.1x

Segment M edian 8.8% (12.2%) 74.6% 4.8% 10.3% 1.2x 15.3x 26.1x 1.1x 10.7x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Herbalife International of America HLF 5,844$                              48.05$         0.3% 0.8% 90.8% 14.4% 13.1% 1.4x 10.6x 18.6x 1.2x 8.2x

Pilgrim's Pride PPC 4,776                                19.61           29.4% (40.1%) 59.5% 4.8% 5.9% 0.6x 9.9x 26.1x 0.6x 7.2x

Sanfilippo John B & Son JBSS 901                                   78.86           4.4% (13.6%) 83.6% (0.2%) 10.6% 1.1x 10.5x 16.8x 1.1x NM

Landec LNDC 317                                   10.85           12.8% (4.1%) 91.3% (5.5%) (5.2%) 0.9x NM NM 0.9x 13.7x

Bridgford Foods BRID 165                                   18.22           (1.6%) (26.5%) 57.2% NM 5.1% 1.0x 18.8x 24.7x NM NM

RiceBran Technologies RIBT 26                                     0.61             48.7% (58.5%) 40.7% 25.8% (42.5%) 1.2x NM NM 0.9x 22.7x

Coffee Holding JVA 22                                     3.84             6.7% (16.5%) 83.2% 30.1% 2.2% 0.4x 16.9x NM 0.3x NM

Market Stats  Operating Stats  LTM Multiples  NTM Multiples 
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Starbucks SBUX 125,562$                          106.98$       23.3% 21.7% 99.9% 24.5% 13.0% 6.2x 47.7x NM 5.0x 22.7x

Chipotle Mexican Grill CMG 38,801                              1,386.71      12.0% 65.7% 96.6% 20.7% 11.8% 7.0x 59.5x NM 5.8x 37.1x

Shake Shack SHAK 3,528                                84.78           30.7% 42.3% 92.2% 41.8% 3.6% 7.2x NM NM 5.1x 47.6x

El Pollo Loco LOCO 660                                   18.10           11.0% 19.6% 91.0% 5.2% 11.3% 2.2x 19.2x 28.3x 2.1x 15.3x

Potbelly Sandwich Works PBPB 107                                   4.40             19.9% 4.3% 73.3% 4.8% (12.8%) 1.1x NM NM 1.0x 35.8x

Market Stats  Operating Stats  LTM Multiples  NTM Multiples 
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Darden Restaurants DRI 15,509$                               119.12$         13.6% 9.3% 94.6% 6.1% 1.4% 2.9x NM NM 2.6x 18.1x

Ruth's Hospitality Group RUTH 619                                        17.73             60.5% (18.5%) 72.6% 10.0% 2.3% 2.6x NM NM 2.4x 16.4x

J. Alexander's Holdings JAX 110                                         7.29              37.5% (23.7%) 69.8% 34.7% (8.8%) 1.1x NM NM 0.8x 7.0x

The One Group STKS 108                                        3.70              80.5% 1.6% 79.1% 36.4% 6.9% 1.7x 24.0x 9.7x 1.2x 11.6x

Segment A verage 48.0% (7.8%) 79.0% 21.8% 0.5% 2.1x 24.0x 9.7x 1.7x 13.3x

Segment M edian 49.0% (8.4%) 75.8% 22.3% 1.9% 2.1x 24.0x 9.7x 1.8x 14.0x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Restaurant Brands International QSR 18,549$                               61.04$          6.0% (3.7%) 90.5% 11.7% 33.4% 6.3x 18.9x 33.0x 5.6x 13.8x

Texas Roadhouse TXRH 5,431                                     78.16             22.1% 38.8% 92.7% 19.5% 5.8% 2.4x 41.3x 100.2x 2.0x 18.0x

Cracker Barrel Old Country Store CBRL 3,129                                     131.92           15.4% (14.2%) 77.6% 16.6% 16.4% 1.8x 10.7x 33.2x 1.5x 13.4x

Brinker International EAT 2,562                                    56.57            31.5% 34.7% 94.8% 15.9% 7.2% 1.6x 22.1x 123.0x 1.4x 12.2x

Bloomin' Brands BLM N 1,701                                      19.42             23.0% (12.0%) 82.1% 11.2% 1.8% 1.2x NM NM 1.0x 11.3x

Cheesecake Factory CAKE 1,689                                     37.06            29.6% (4.6%) 86.2% 23.3% (8.5%) 1.6x NM NM 1.3x 17.9x

Dave & Buster's PLAY 1,430                                     30.02            93.1% (25.3%) 61.5% 15.2% (3.5%) 5.0x NM NM 4.3x 39.0x

DineBrands DIN 952                                       58.00            4.6% (30.6%) 55.5% 16.8% 4.9% 3.7x NM NM 3.2x 11.6x

Denny's DENN 936                                       14.68             44.5% (26.2%) 66.3% 15.0% 14.2% 4.1x 29.0x 77.3x 3.6x 19.0x

BJ's Restaurants BJRI 859                                       38.49            27.2% 1.4% 86.6% 15.7% 3.0% 1.6x NM NM 1.4x 16.2x

Chuy's Holdings CHUY 522                                       26.49            33.7% 2.2% 93.6% 11.9% 4.5% 1.9x 42.8x NM 1.7x 14.6x

Carro ls Corporation TAST 327                                       6.28              (5.1%) (10.9%) 83.0% 3.0% 5.2% 1.0x 20.1x NM 1.0x 14.3x

Red Robin Gourmet Burgers RRGB 299                                       19.23             43.6% (41.8%) 51.6% 7.3% (14.7%) 1.0x NM NM 1.0x 13.7x

Fiesta Restaurant Group FRGI 295                                       11.40              23.9% 15.3% 83.4% 3.9% 2.1% 1.1x NM NM 1.0x 10.1x

Segment A verage 28.1% (5.5%) 79.0% 13.3% 5.1% 2.5x 26.4x 73.3x 2.2x 16.1x

Segment M edian 25.6% (7.8%) 83.2% 15.1% 4.7% 1.7x 22.1x 77.3x 1.5x 14.0x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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McDonald's MCD 159,886$                         214.58$       (2.3%) 8.6% 92.5% 15.6% 48.4% 10.8x 22.5x 32.8x 9.4x 18.5x

Yum! Brands YUM 32,749                              108.56         18.2% 7.8% 98.1% 12.3% 31.0% 7.6x 24.6x 31.7x 6.8x 20.2x

Domino's Pizza DPZ 15,108                             383.46         (10.2%) 30.5% 88.0% 9.6% 19.1% 4.9x 25.5x 32.9x 4.5x 22.6x

The Wendy's Company WEN 4,913                                21.92           (4.1%) (1.3%) 88.0% 6.4% 22.9% 4.9x 21.5x 47.7x 4.6x 18.4x

Wingstop Restaurants WING 3,935                                132.55         (5.6%) 53.7% 78.0% 17.0% 26.4% 17.7x NM NM 15.1x 50.9x

Papa John's International PZZA 2,796                                84.85           1.8% 34.4% 83.0% 6.4% 6.9% 1.9x 28.3x NM 1.8x 18.2x

Four Corners Property Trust FCPT 2,186                                29.77           13.3% 5.6% 91.6% (2.3%) 79.7% 17.5x 21.9x 27.6x 17.9x 19.6x

Jack In The Box JACK 2,109                                92.80           14.9% 18.9% 95.5% 8.2% 23.7% 4.2x 17.6x 24.2x 3.8x 14.1x

Del Taco TACO 338                                   9.06             15.0% 14.6% 86.9% 4.7% (32.3%) 1.5x NM NM 1.4x 12.4x

Market Stats  Operating Stats  LTM Multiples  NTM Multiples 

  C o mpany N ame Symbo l
M arket Cap

($ in M il)
Price ($)

Quarter 

Change

YTD 

Change

% of 52 

Week 

High

Est. 

Revenue 

Growth

EBITDA 

M argin

TEV/

 Rev

TEV/

 EBITDA

Price/

 EPS

TEV/

 NTM  

Revenue

TEV/

NTM  

EBITDA

Delivery Hero DHER 31,144$                                155.60$       34.3% 97.2% 96.5% 191.9% (46.1%) 16.2x NM NM 5.5x NM

Grubhub GRUB 6,889                                    74.27            1.4% 52.7% 86.8% 28.5% 0.0% 4.2x NM NM 3.3x 31.1x

Yelp YELP 2,417                                     32.67            57.0% (6.2%) 87.1% 7.5% 0.3% 2.2x NM NM 2.1x 11.2x

Blue Apron APRN 99                                          5.59              (18.9%) (15.0%) 19.4% 7.2% (5.2%) 0.3x NM NM 0.3x 16.5x

Segment A verage 18.5% 32.2% 72.5% 58.8% (12.7%) 5.7x N M N M 2.8x 19.6x

Segment M edian 17.9% 23.2% 87.0% 18.0% (2.6%) 3.2x N M N M 2.7x 16.5x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Date Target Buyer(s) Segment
Amount

($ in Mil)

TEV/

Rev

TEV/ 

EBITDA

12/31/2020 Ethos Seafood Group Santa Monica Seafood Proteins - - -

12/31/2020 Trulocal Emerge Commerce (TSX: ECOM) Digitally Native - - -

12/30/2020 Fona International
McCormick & Company (NYS: 

MKC)
Ingredients & Flavors - - -

12/22/2020 Garbanzo Fresh Mediterranean Centre Lane Partners, Saladworks Restaurants - - -

12/22/2020 Legal Sea Foods
Danu Partners, The Smith & 

Wollensky Restaurant Group
Restaurants - - -

12/22/2020 Sustainable Produce Urban Delivery
Rainy Hollow Ventures (TSX: 

RHV.P)
Digitally Native - - -

12/21/2020 Mizkan Americans (Chilli Pepper Business) Olam International (SES: O32) Produce - - -

12/21/2020 Woodburn Brewery March First Brewing Alcohol - - -

12/18/2020 Ultima Foods Parmalat Canada Dairy - - -

12/17/2020 Burgerfi Opes Acquisition Restaurants - - -

12/17/2020 Peckish
Egg Innovations, S2G Ventures, 

Skyline Global Partners
CPG Foods - - -

12/17/2020 Wholesome Sweeteners
Act II Global Acquisition (NAS: 

FREE)
Natural & Organic - 180.0x 6.8x

12/16/2020 BioNaturals Ergon Capital Partners, Millbo Ingredients & Flavors - - -

12/16/2020 Nature's Bakery KIND Snacks CPG Foods 400.00 - -

12/15/2020 Bonnie and Don Flavours
National Flavors (Food Products), 

The Riverside Company
Natural & Organic - - -

12/15/2020 Dunkin' Brands
Equicorp Partners, Inspire Brands, 

Roark Capital Group
Restaurants 8,760.00 6.7x 18.9x

12/14/2020 Almark Foods Post Holdings (NYS: POST) CPG Foods - - -

12/14/2020 Truco Enterprises Utz Brands (NYS: UTZ) CPG Foods 480.00 2.5x 9.6x

12/13/2020 M Line Holdings (PINX: MLHC) Ecosciences (PINX: ECEZ) Co-Packers - - -

12/11/2020 Riviana Foods (Dry Pasta and Noodles Business) Treehouse Foods (NYS: THS) CPG Foods 242.50 1.2x -

12/8/2020 Leo's Apples GrubMarket Produce - - -

12/7/2020 ARYZTA (North America's Take-and-Bake Pizza) Brynwood Partners CPG Foods - - -

12/7/2020 Urban Farmer Paine Schwartz Partners Natural & Organic - - -

12/4/2020 Mahaffey's Pub Undisclosed Alcohol - - -

12/1/2020 BevMo! GoPuff Alcohol 350.00 - -

12/1/2020 Blue Moon Fish Company Ark Restaurants (NAS: ARKR) Restaurants - - -

12/1/2020 Sweet Green Fields Tate & Lyle (LON: TATE) Ingredients & Flavors - - -

11/30/2020 Cholula
McCormick & Company (NYS: 

MKC)
CPG Foods 800.00 8.3x -

11/25/2020 Grimmway Farms Teays River Investments Produce - - -

11/25/2020 HapiFoods Group EuroLife Brands (CNQ: EURO) CPG Foods - - -

11/23/2020 Factor 75 HelloFresh (FRA: HFG) Digitally Native - - -

11/23/2020 Neesvig's
Fortune Fish & Gourmet Company, 

Investcorp Bank (BAH: INVCORP)
Proteins - - -

11/20/2020 Forbidden Spirits Distilling Spartan Acquisition Corp. Alcohol - - -

11/19/2020 Old World Spices Shore Capital Partners Ingredients & Flavors - - -

11/18/2020 FreshDirect
Centerbridge Partners, Koninklijke 

Ahold Delhaize (AMS: AD)
Digitally Native - - -

11/18/2020 McCartney Produce

Bratenahl Capital Partners, 

Indianapolis Fruit Company, 

Rotunda Capital Partners

Produce - - -

11/18/2020 Organic Candy Factory Vertical Wellness Natural & Organic - - -

11/17/2020 KIND Snacks Mars CPG Foods - - -

11/12/2020 Bad Monkey Champlain Financial Corporation CPG Foods - - -
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11/10/2020 Solero Organic Fruit Bar
Cannon Capital, The Original 

Chipwich
CPG Foods - - -

11/10/2020 Swerve (Food Products)
Act II Global Acquisition (NAS: 

FREE)
Ingredients & Flavors - - -

11/9/2020 Clearwater Seafoods (TSE: CLR)
Membertou First Nation, Premium 

Brands (TSE: PBH)
Proteins 737.10 2.0x 11.7x

11/9/2020 Handoff Technologies Orchestra Software Digitally Native - - -

11/6/2020 Krystal Jo's Diner Aaron Sajdak Restaurants - - -

11/4/2020 SweetWater Brewing Company Aphria (TSE: APHA) Alcohol - - -

11/3/2020 Miller's Bakery

Evans Food Group, Highlander 

Partners, Norwest Mezzanine 

Partners

CPG Foods - - -

11/2/2020 H&W Ingredients Skidmore Sales & Distributing Co. Ingredients & Flavors - - -

11/2/2020 Maison Kayser USA Aurify Brands, Eldridge Industries Restaurants - - -

11/2/2020 Premier Beverage Consortium SponsorsOne (CNQ: SPO) Alcohol - - -

11/1/2020 Friendly's Ice Cream BRIX Holdings Restaurants - - -

11/1/2020 Verdient Foods Ingredion (NYS: INGR) Natural & Organic - - -

10/31/2020 Vessel Coffee Roasters Ladder Coffee Roasters Restaurants - - -

10/30/2020 Abundant Life Foods
Herbalife International of America 

(NYS: HLF)
Ingredients & Flavors - - -

10/30/2020 Dunkin' Brands (NAS: DNKN)
Equicorp Partners, Inspire Brands, 

Roark Capital Group
Restaurants - - -

10/30/2020 Freshly Nestlé USA Digitally Native - - -

10/29/2020 Corner Bakery Cafe Rohan Group of Companies Restaurants - - -

10/28/2020 Colorado Boxed Beef
Palladium Equity Partners, Quirch 

Foods
Proteins - - -

10/28/2020 Ebro Foods (Catelli Dry Pasta Business in Canada) Barilla Group CPG Foods - - -

10/28/2020 GeeFree Foods The Fillo Factory CPG Foods - - -

10/27/2020 Epic Burger Cue Ball Restaurants - - -

10/27/2020 BarFly Ventures
Congruent Investment Partners, 

Main Street Capital (NYS: MAIN)
Restaurants 17.50 0.5x -

10/27/2020 BDS Natural Products Portobello Capital, Ramón Sabater Ingredients & Flavors - - -

10/27/2020 Dakota Bread Company FRIENDSHIP CIRCLE Restaurants - - -

10/27/2020 Mariner Seafood True North Seafood Co. Proteins - - -

10/27/2020 Smartsweets TPG Growth CPG Foods - - -

10/26/2020 Birch Benders Advent International, Sovos Brands Ingredients & Flavors - - -

10/26/2020 J.M. Smucker (Crisco Brand) B&G Foods (NYS: BGS) CPG Foods - - -

10/26/2020 Sterling Caviar Bluegreen Farms Proteins - - -

10/26/2020 The Counter Jon Muranaka Restaurants - - -

10/23/2020 Castle Brewing Big Boiler Brewing Restaurants - - -

10/23/2020 Chattanooga Coffee Co Lisa Dunny Non-Alcohol - - -

10/22/2020 Best Fresh Produce GrubMarket Digitally Native - - -

10/22/2020 J&K Ingredients CORE Industrial Partners Ingredients & Flavors - - -

10/22/2020 The Perfect Purée of Napa Valley Spanos Barber Jesse & Co. Non-Alcohol - - -

10/21/2020 Aquanor Marketing Samherji Proteins - - -

10/21/2020 Real Food Blends Danone Nutricia CPG Foods - - -

10/16/2020 Greenbelt Greenhouse Harvest One Produce - - -

10/16/2020 LunchBox Orders KEV Group, Serent Capital Digitally Native - - -

10/15/2020 Tattooed Chef (NAS: TTCF) Forum Merger II CPG Foods 482.00 - -

10/13/2020 BNA Wine Group Miller Family Wine Company Alcohol - - -

10/13/2020 Indulge Desserts Holdings Emmi (SWX: EMMN) CPG Foods - - -
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10/9/2020 Eco Farms Trading Operations The Oppenheimer Group Co-Packers - - -

10/7/2020 Elevator Brewing Jackie O's Pub & Brewery Alcohol - - -

10/6/2020 Harris Seafood
The Chefs' Warehouse (NAS: 

CHEF)
Proteins - - -

10/6/2020 Pace Processing Bond Bakery Brands CPG Foods - - -

10/5/2020 Gabriel's Wine & Spirits Omega Capital Group LLC Alcohol - - -

10/5/2020 Morton Salt Stone Canyon Industries Ingredients & Flavors 3,200.00 - -

10/2/2020 Food Hwy Facedrive (TSX: FD) Digitally Native - - -

10/1/2020 Cami International Poultry Premium Foods & Direct Poultry Proteins - - -

10/1/2020 Farm & Oven Snacks
Dewey's Bakery, Eurazeo (PAR: RF), 

Salem Investment Partners
CPG Foods - - -

10/1/2020 Silva International
Universal (Tobacco Company) 

(NYS: UVV)
Produce - - -

9/30/2020 Craft Brew Alliance Anheuser-Busch Alcohol 309.22 1.7x -

9/30/2020 Davos Brands Diageo (LON: DGE) Alcohol 610.00 - -

9/30/2020 Estrella Azul Panama Dairy Ventures Dairy - - -

9/29/2020 OnPlate Technologies Black Dog Venture Partners Digitally Native - - -

9/28/2020 GURU Organic Energy Mira X Acquisition Corp. Non-Alcohol - - -

9/28/2020 Messenger Coffee FairWave, Great Range Capital Non-Alcohol - - -

9/28/2020 The Roasterie FairWave, Great Range Capital Non-Alcohol - - -

9/25/2020 Cupid Candies Stephanie Hart CPG Foods - - -

9/22/2020 Bruxie Catterton Restaurants - - -

9/22/2020 Johnny Rockets FAT Brands (NAS: FAT) Restaurants 25.00 - -

9/21/2020 Valley Processing (Sunnyside) Milne Fruit Products Non-Alcohol - - -

9/18/2020 Napa River Grill Louisville Undisclosed Restaurants - - -

9/18/2020 Vermont Smoke & Cure Johnsonville CPG Foods - - -

9/18/2020 Wtrmln Wtr Caribé Juice Non-Alcohol - - -

9/16/2020 H&F Bread Company
Engelman Baking Company, 

Shoreline Equity Partners
CPG Foods - - -

9/15/2020 Freshtex Produce GrubMarket Produce - - -

9/15/2020 Kraft Heinz (Cheese Business) Groupe Lactalis Dairy 3,200.00 1.8x 12.0x

9/14/2020 Burgess Cellars Heitz Wine Cellars Alcohol - - -

9/14/2020 Copper & Kings American Brandy Constellation Brands (NYS: STZ) Alcohol - - -

9/8/2020 Tropical Smoothie Cafe Levine Leichtman Capital Partners Restaurants - - -

9/7/2020 Postmates Uber (NYS: UBER) Digitally Native 2,650.00 - -

9/3/2020 Trudy's Tex Mex
Hargett Hunter Capital 

Management
Restaurants - - -

9/2/2020 On The Rocks Cocktails Beam Suntory Alcohol - - -

9/1/2020 Eliot's Nut Butters Verus International Group CPG Foods 0.40 1.0x -

9/1/2020 Liquid I.V. Unilever (LON: ULVR) Non-Alcohol - - -

9/1/2020 Memphis Marinades William Townsend Ingredients & Flavors - - -

9/1/2020 Ripe Hungry Marketplace Digitally Native - - -

8/31/2020 Allseas Fisheries Premium Brands (TSE: PBH) Proteins - - -

8/31/2020 Global Gourmet Foods Premium Brands (TSE: PBH) CPG Foods - - -

8/31/2020 Red Lobster Hospitality Thai Union Group (BKK: TU) Restaurants - - -

8/29/2020 Liquor Boy Judd Greenagel Alcohol - - -

8/28/2020 Utz Brands (NYS: UTZ) Collier Creek Holdings CPG Foods 1,560.00 - 501.8x

8/27/2020 Red Duck Foods BG Specialty Ingredients & Flavors - - -

8/25/2020 Creative Food Ingredients
Parker Products, The Riverside 

Company
Ingredients & Flavors - - -

8/25/2020 TooJay's Restaurant and Deli Monroe Capital (NAS: MRCC) Restaurants - - -
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8/20/2020 Glukos

Ares Capital (NAS: ARCC), Bregal 

Partners, Quilvest Private Equity, 

Shock Doctor

CPG Foods - - -

8/19/2020 Le Baluchon La Fromagerie L'Ancêtre Dairy - - -

8/18/2020 Steele Wines Shannon Ridge Vineyards Alcohol - - -

8/17/2020 Aviation American Gin Diageo (LON: DGE) Alcohol - - -

8/17/2020 Foodarom Glanbia (DUB: GL9) Ingredients & Flavors 44.84 - -

8/17/2020 Waterloo Sparkling Water

Eurazeo (PAR: RF), Flexis Capital, 

JW Levin Management Partners, 

Moore Strategic Ventures, 

Waterloo Capital

Non-Alcohol - - -

8/14/2020 Vehrs Distributing Epic Wines & Spirits Alcohol - - -

8/11/2020 Copa Di Vino Splash Beverage Group Alcohol - - -

8/11/2020 Grand Food GrubMarket Proteins - - -

8/11/2020 Mountain Glacier Primo Water Non-Alcohol - - -

8/10/2020 Amelia Bay

Apollo Investment (NAS: AINV), 

Ardian, Florida Food Products, 

MidOcean Partners

Ingredients & Flavors - - -

8/6/2020 Ellison Bakery
Comerica Bank (NYS: CMA), Tilia 

Holdings
CPG Foods - - -

8/1/2020
Constellation Brands (California and Pacific 

Northwest Wine Assets)
Quintessential Wines Alcohol - - -

8/1/2020 Square 1 Restaurants (41-unit Dairy Queen) Elite Restaurant Group Restaurants - - -

7/31/2020 Simply Natural Foods
AUA Private Equity Partners, 

TruFood Manufacturing
CPG Foods - - -

7/30/2020 GSB and Associates
National Flavors (Food Products), 

The Riverside Company
Ingredients & Flavors - - -

7/28/2020 Aladdin Bakers Undisclosed CPG Foods - - -

7/28/2020 Sustainable Restaurant Group

Bain Capital Double Impact, 

Kitchen Fund, Sortis Holdings 

(PINX: SOHI)

Restaurants 2.00 - -

7/24/2020 Echanis Distributing
Columbia Distributing, Meritage 

Group
Alcohol - - -

7/22/2020 Gel Spice Company Kainos Capital, Olde Thompson Ingredients & Flavors 2.22 - -

7/21/2020 Borden Dairy
Capitol Peak Partners, Kohlberg 

Kravis Roberts (NYS: KKR)
Dairy 340.00 - -

7/21/2020 LIMU New Age Beverages (NAS: NBEV) Non-Alcohol - - -

7/21/2020 Loveday Mushroom Farms
Eos Partners, South Mill Champs 

Mushrooms
Produce - - -

7/21/2020 Nerd Beverage Beverage USA Holdings Inc. Non-Alcohol - - -

7/20/2020 Lounsbury Foods Giraffe Foods, Graham Partners CPG Foods - - -

7/16/2020 Coconut Bliss HumanCo CPG Foods - - -

7/16/2020 Univins and Spirits Dandurand Alcohol - - -

7/15/2020 Trickling Springs Creamery Southmountaincreamery Dairy - - -

7/13/2020 Foodora Canada Facedrive (TSX: FD) Digitally Native - - -

7/10/2020 Ample Hills Creamery Schmitt Industries (NAS: SMIT) Restaurants 1.00 - -

7/10/2020 Calihan Pork Processors American Foods Group Proteins - - -

7/9/2020 Chef's Cut Real Jerky Sonoma Brands Co-Packers - - -

7/7/2020 Cali Fresh Produce GrubMarket Produce - - -

7/7/2020 Mike & Mike's Organics
Fresh Direct Produce, Hammond, 

Kennedy, Whitney & Company
Produce - - -

7/1/2020 Cascade Coffee Westward Partners Co-Packers - - -
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7/1/2020 Cascade Coffee Westward Partners Co-Packers - - -

7/1/2020 Cheeze Kurls Kilroy Partners, Source Capital CPG Foods - - -

7/1/2020 Cornershop Uber (NYS: UBER) Digitally Native 459.00 - -

7/1/2020 Mrs. Gerry's Kitchen
Falcon Investment Advisors, 

Sequel Holdings
CPG Foods - - -

7/1/2020 PureCircle Ingredion (NYS: INGR) Ingredients & Flavors 376.00 3.1x -

7/1/2020 Seed (vegetarian restaurant) Undisclosed Restaurants - - -
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