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Date Target B uyer (s ) Segment
Amount

($  in Mi l )

TEV/

Rev

TEV/ 

EB ITDA
12/19/2022 M ondelez International Perfetti Van M elle CPG Foods 1350.00 - -

12/14/2022 Waterloo Brewing Carlsberg Alcohol 106.89 1.3x 8.3x

11/1/2022 Denali Ingredients Orkla Food Ingredients Ingredients & Flavors 168.00 1.7x 11.7x

10/28/2022 Recipe Unlimited Fairfax Financial Holdings Restaurants 834.98 - -

10/28/2022 Qdoba Restaurant
Butterfly Equity, King Street Capital 

M anagement, M odern M arket
Restaurants - - -

10/19/2022 Seattle's Best Coffee Nestlé Non-Alcohol 7150.00 - -

10/3/2022 Winland Foods Investindustrial CPG Foods 950.00 - -

8/31/2022 Stone Brewing Sapporo Holdings Alcohol 165.00 - -

8/9/2022 BBQ Holdings M TY Food Group Restaurants 200.00 - -

8/1/2022 Clif Bar & Company M ondelez International Natural & Organic 2900.00 - -

If You Are a Business Owner Looking for Additional Transaction Activity 
Within Your Industry, Please Call Our Offices at 720.221.9220.
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Alcohol Non-Alcohol CPG Foods

Natural & Organic Foods Dairy Proteins

Produce Ingredients & Flavors Co-Packers

Restaurants Digitally Native S&P 500

  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

Diageo DGE 99,849$                              44.00$         3.8% (19.2%) 79.2% 6.6% 34.0% 5.8x 17.1x 23.7x 5.4x 15.8x

Constellation Brands STZ 42,742                                 231.75          0.9% (7.7%) 88.6% 4.3% 13.9% 5.7x 41.1x NM 5.5x 15.1x

Brown-Forman BF.B 31,484                                  65.68            (1.3%) (9.9%) 84.0% 0.5% 31.8% 7.9x 24.9x 35.7x 7.9x 23.1x

M olson Coors Beverage Company TAP 11,220                                   51.52             7.4% 11.2% 85.7% 2.7% 14.6% 1.6x 11.2x 22.7x 1.6x 8.3x

Boston Beer Co SAM 4,051                                     329.52         1.8% (34.8%) 61.6% 6.0% 5.7% 2.0x NM NM 1.8x 14.6x

M GP Ingredients M GPI 2,340                                    106.38          0.2% 25.2% 84.6% 7.4% 24.2% 3.3x 13.8x 19.9x 3.1x 14.3x

Willamette Valley Vineyards WVVI 30                                          5.97              (3.3%) (31.1%) 55.0% NM 7.9% 2.6x 32.4x NM NM NM

Abcourt M ines ABI 15                                           0.04              33.6% (37.5%) 51.1% NM (26.2%) 1.2x NM NM NM NM

Canstar Resources ROX 7                                            0.06              7.2% (71.4%) 26.5% NM NM NM NM NM NM NM

Segment A verage 5.6% (19.5%) 68.5% 4.6% 13.2% 3.8x 23.4x 25.5x 4.2x 15.2x

Segment M edian 1.8% (19.2%) 79.2% 5.1% 14.2% 3.0x 21.0x 23.2x 4.3x 14.8x
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Coca-Cola KO 275,082$                            63.61$          13.5% 7.4% 94.7% 4.0% 32.6% 7.2x 22.0x 27.9x 6.9x 21.3x

Pepsico PEP 248,897                               180.66          10.7% 4.0% 96.7% 5.0% 20.1% 3.4x 16.4x 25.8x 3.2x 17.4x

M onster Beverage M NST 53,011                                   101.53           16.8% 5.7% 97.0% 14.6% 26.5% 8.1x 30.5x 44.9x 7.1x 23.1x

Coca Cola Consolidated COKE 4,803                                    512.36          24.4% (17.3%) 78.1% 1.0% 10.7% 0.9x 8.4x 14.6x 0.9x NM

National Beverage FIZZ 4,344                                    46.53            20.7% 2.6% 80.7% 4.1% 18.2% 3.7x 20.3x 32.1x 3.6x NM

Treehouse Foods THS 2,769                                    49.38            16.4% 21.8% 96.7% (19.2%) 5.5% 1.3x 35.2x NM 1.3x 14.5x

Primo Water Corporation PRM W 2,478                                    15.51              22.4% (11.4%) 86.9% 5.9% 13.3% 1.8x 13.9x NM 1.7x 8.9x

The Hain Celestial Group HAIN 1,445                                     16.18              (4.1%) (62.0%) 37.2% 0.7% 8.3% 1.3x 15.5x 22.8x 1.3x 11.5x

Coffee Holding JVA 12                                           2.04              (18.4%) (53.5%) 43.4% NM 0.4% 0.3x 82.3x 29.1x NM NM

Reed's REED 9                                            0.07              (42.1%) (80.5%) 16.2% 20.7% (30.3%) 0.6x NM NM 0.5x NM

Segment A verage 6.0% (18.3%) 72.8% 4.1% 10.5% 2.9x 27.2x 28.2x 2.9x 16.1x

Segment M edian 15.0% (4.4%) 83.8% 4.1% 12.0% 1.6x 20.3x 27.9x 1.7x 15.9x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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M ondelez International M DLZ 91,018$                                66.65$         21.6% 0.5% 95.9% 7.4% 16.7% 3.6x 21.9x 29.6x 3.4x 17.2x

General M ills GIS 49,439                                 83.85            9.5% 24.4% 94.9% 4.1% 22.6% 3.1x 13.9x 17.5x 3.0x 15.2x

Hormel Foods HRL 24,890                                 45.55            0.2% (6.7%) 82.7% 2.4% 12.6% 2.2x 17.3x 25.0x 2.1x 16.5x

Kellogg's K 24,313                                  71.24             2.3% 10.6% 92.3% 4.0% 17.3% 2.1x 12.3x 16.4x 2.0x 13.1x

M cCormick & Company M KC 22,219                                  82.89            16.3% (14.2%) 77.2% 4.0% 18.0% 4.3x 23.8x 32.4x 4.1x 21.2x

Campbell Soup CPB 16,995                                  56.75            20.4% 30.6% 98.2% 4.8% 17.6% 2.4x 13.9x 21.6x 2.3x 12.6x

Flowers Foods FLO 6,068                                    28.74            16.4% 4.6% 95.3% 6.2% 9.2% 1.5x 16.3x 27.9x 1.4x 13.5x

Lancaster Colony LANC 5,436                                    197.30          31.3% 19.1% 92.2% 9.2% 9.7% 3.2x 32.3x 56.5x 2.9x 17.6x

Post Holdings POST 5,302                                    90.26            10.2% 22.4% 94.2% 5.2% 27.2% 1.9x 6.9x 7.7x 1.8x NM

J&J Snack Foods JJSF 2,878                                    149.71           15.6% (5.2%) 90.2% 14.1% 8.4% 2.1x 25.5x 60.9x 1.9x NM

B&G Foods BGS 799                                       11.15               (32.4%) (63.7%) 32.5% 3.2% 7.6% 1.5x 20.2x NM 1.5x 9.9x

Farmer Brothers FARM 90                                          4.61               (1.7%) (38.1%) 58.5% 9.4% 2.8% 0.5x 16.7x NM 0.4x 15.7x

Rocky M ountain Chocolate Factory RM CF 36                                          5.70              (5.2%) (27.4%) 63.8% NM (8.0%) 1.0x NM NM NM NM

Segment A verage 8.0% (3.3%) 82.2% 6.2% 12.4% 2.3x 18.4x 29.5x 2.2x 15.3x

Segment M edian 10.2% 0.5% 92.2% 5.0% 12.6% 2.1x 17.0x 26.5x 2.1x 15.4x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Sprouts Farmers M arket SFM 3,426$                                 32.37$         16.6% 9.1% 91.6% 6.6% 9.3% 0.7x 7.8x 14.1x 0.7x 9.4x

United Natural Foods UNFI 2,316                                     38.71             12.6% (21.1%) 75.7% 3.4% 2.5% 0.2x 8.2x 10.0x 0.2x 7.0x

The Hain Celestial Group HAIN 1,445                                     16.18              (4.1%) (62.0%) 37.2% 0.7% 8.3% 1.3x 15.5x 22.8x 1.3x 11.5x

SunOpta SOY 906                                       8.40              (8.8%) 22.1% 71.9% 10.4% 3.3% 1.4x 43.2x NM 1.3x 13.2x

Calavo Growers CVGW 521                                        29.40            (7.4%) (30.7%) 64.6% 0.3% 1.3% 0.5x 39.1x NM 0.5x 9.8x

Limoneira LM NR 216                                        12.21              (7.4%) (18.6%) 75.0% (0.2%) 6.7% 1.9x NM NM 1.9x NM

Natural Grocers NGVC 208                                       9.14               (15.3%) (35.9%) 37.7% 2.1% 5.3% 0.5x 10.1x 9.7x 0.5x NM

Destination Italia DIT 14                                           1.15                46.0% (23.8%) 67.2% NM NM 0.8x NM NM 0.3x NM

Reed's REED 9                                            0.07              (42.1%) (80.5%) 16.2% 20.7% (30.3%) 0.6x NM NM 0.5x NM

RiceBran Technologies RIBT 5                                            0.74              (58.6%) (78.7%) 8.3% (3.4%) (22.4%) 0.3x NM NM 0.3x NM

Segment A verage (6.8%) (32.0%) 54.5% 4.5% (1.8%) 0.8x 20.7x 14.1x 0.7x 10.2x

Segment M edian (7.4%) (27.2%) 65.9% 2.1% 3.3% 0.7x 12.8x 12.0x 0.5x 9.8x
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Danone BN 33,563$                              52.47$         9.9% (15.1%) 78.6% 3.7% 15.6% 1.6x 10.0x 19.0x 1.5x 9.3x

Lifeway Foods LWAY 77                                          5.55              (3.0%) 20.7% 61.7% 11.2% 2.8% 0.6x 22.3x NM 0.6x NM

Segment A verage 3.5% 2.8% 70.1% 7.4% 9.2% 1.1x 16.1x 19.0x 1.0x 9.3x

Segment M edian 3.5% 2.8% 70.1% 7.4% 9.2% 1.1x 16.1x 19.0x 1.0x 9.3x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Hormel Foods HRL 24,890$                              45.55$         0.2% (6.7%) 82.7% 2.4% 12.6% 2.2x 17.3x 25.0x 2.1x 16.5x

Tyson Foods TSN 22,275                                 62.25            (5.6%) (28.6%) 61.8% 4.8% 10.7% 0.6x 5.2x 7.0x 0.5x 6.4x

Pilgrim's Pride PPC 5,611                                      23.73            3.1% (15.9%) 68.5% (2.2%) 10.0% 0.5x 4.9x 6.1x 0.5x 8.0x

Post Holdings POST 5,302                                    90.26            10.2% 22.4% 94.2% 5.2% 27.2% 1.9x 6.9x 7.7x 1.8x NM

Nomad Foods NOM D 3,001                                     17.24             21.4% (32.1%) 64.1% 3.7% 14.2% 1.6x 11.5x 11.5x 1.6x 8.4x

Bridgford Foods BRID 108                                        11.92              (15.8%) (1.6%) 76.9% NM 24.0% 0.4x 1.5x NM NM NM

Pingtan M arine Enterprises PM E 34                                          0.40              (52.7%) (30.4%) 35.7% NM NM 2.4x 12.3x 20.0x NM NM

Segment A verage (5.6%) (13.3%) 69.1% 2.8% 16.5% 1.4x 8.5x 12.9x 1.3x 9.9x

Segment M edian 0.2% (15.9%) 68.5% 3.7% 13.4% 1.6x 6.9x 9.6x 1.6x 8.2x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Sysco SYY 38,742$                              76.45$         8.1% (2.7%) 83.5% 9.1% 4.7% 0.7x 14.9x 27.1x 0.6x 11.4x

US Foods USFD 7,651                                     34.02            28.7% (2.3%) 85.6% 8.5% 2.8% 0.4x 14.1x NM 0.4x 8.8x

Nomad Foods NOM D 3,001                                     17.24             21.4% (32.1%) 64.1% 3.7% 14.2% 1.6x 11.5x 11.5x 1.6x 8.4x

United Natural Foods UNFI 2,316                                     38.71             12.6% (21.1%) 75.7% 3.4% 2.5% 0.2x 8.2x 10.0x 0.2x 7.0x

Fresh Del M onte Produce FDP 1,253                                     26.19             12.7% (5.1%) 83.3% 1.9% 4.3% 0.4x 10.2x 18.2x 0.4x NM

SpartanNash SPTN 1,066                                     30.24            4.2% 17.4% 80.1% 4.8% 2.0% 0.2x 9.9x 19.6x 0.2x 7.4x

SunOpta SOY 906                                       8.40              (8.8%) 22.1% 71.9% 10.4% 3.3% 1.4x 43.2x NM 1.3x 13.2x

Calavo Growers CVGW 521                                        29.40            (7.4%) (30.7%) 64.6% 0.3% 1.3% 0.5x 39.1x NM 0.5x 9.8x

Seneca Foods SENEA 464                                       60.95            20.8% 27.1% 88.7% NM 7.1% 0.6x 7.8x 10.9x NM NM

Limoneira LM NR 216                                        12.21              (7.4%) (18.6%) 75.0% (0.2%) 6.7% 1.9x NM NM 1.9x NM

Alico ALCO 181                                         23.87            (15.5%) (35.5%) 54.7% (33.8%) 34.2% 3.2x 9.4x 14.5x 4.9x 17.0x

Segment A verage 6.3% (7.4%) 75.2% 0.8% 7.6% 1.0x 16.8x 16.0x 1.2x 10.4x

Segment M edian 8.1% (5.1%) 75.7% 3.5% 4.3% 0.6x 10.9x 14.5x 0.6x 9.3x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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M cCormick & Company M KC 22,219$                               82.89$         16.3% (14.2%) 77.2% 4.0% 18.0% 4.3x 23.8x 32.4x 4.1x 21.2x

Ingredion INGR 6,420                                    97.93            21.6% 1.3% 96.1% 13.5% 12.0% 1.1x 9.3x 14.8x 1.0x 8.0x

Sensient Technologies SXT 3,065                                    72.92            5.2% (27.1%) 71.7% 3.7% 17.4% 2.5x 14.4x 22.1x 2.4x 13.8x

SunOpta SOY 906                                       8.40              (8.8%) 22.1% 71.9% 10.4% 3.3% 1.4x 43.2x NM 1.3x 13.2x

Segment A verage 8.6% (4.5%) 79.2% 7.9% 12.7% 2.3x 22.7x 23.1x 2.2x 14.0x

Segment M edian 10.7% (6.4%) 74.5% 7.2% 14.7% 2.0x 19.1x 22.1x 1.9x 13.5x
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Restaurant Brands International QSR 19,762$                               64.60$         20.2% 7.4% 94.0% 6.9% 33.5% 5.5x 16.4x 21.0x 5.1x 13.9x

Texas Roadhouse TXRH 6,086                                    90.95            4.2% 1.9% 89.4% 13.7% 11.6% 1.7x 14.8x 23.7x 1.5x 12.5x

Cracker Barrel Old Country Store CBRL 2,103                                     94.74            2.3% (26.4%) 67.7% 5.5% 7.5% 1.0x 13.1x 18.9x 0.9x 11.8x

Bloomin' Brands BLM N 1,766                                     20.12             9.8% (4.1%) 78.9% 7.3% 8.4% 0.8x 10.0x 19.7x 0.8x 6.8x

Dave & Buster's PLAY 1,711                                       35.44            14.2% (7.7%) 67.5% 29.8% 21.7% 2.6x 11.8x 14.1x 2.0x 8.2x

The Cheesecake Factory CAKE 1,631                                      31.71              8.3% (19.0%) 71.0% 10.4% 4.5% 1.0x 23.0x NM 0.9x 12.4x

Brinker International EAT 1,405                                     31.91              27.7% (12.8%) 72.5% 5.6% 7.3% 0.9x 13.0x 19.7x 0.9x 9.4x

DineBrands DIN 1,013                                      64.60            1.6% (14.8%) 76.8% (12.1%) 24.1% 2.6x 10.9x 12.1x 3.0x 9.7x

BJ's Restaurants BJRI 617                                        26.38            10.6% (23.6%) 70.9% 8.7% 4.4% 0.9x 20.6x NM 0.8x 10.8x

Denny's DENN 527                                       9.21               (2.1%) (42.4%) 54.3% 5.3% 37.9% 2.1x 5.6x 5.5x 2.0x 10.1x

Chuy's Holdings CHUY 509                                       28.30            22.1% (6.0%) 81.7% 9.8% 13.7% 1.5x 10.9x 22.3x 1.4x 11.5x

Fiesta Restaurant Group FRGI 191                                         7.35              15.9% (33.2%) 62.9% 9.6% 0.9% 0.8x 87.7x NM 0.8x 6.6x

Red Robin Gourmet Burgers RRGB 89                                          5.58              (17.1%) (66.2%) 29.9% 4.1% 3.5% 0.5x 15.5x NM 0.5x 9.8x

Carro ls Restaurant Group TAST 72                                          1.36               (16.6%) (54.1%) 41.8% 5.8% 1.2% 0.8x 68.6x NM 0.8x 16.4x

Segment A verage 7.2% (21.5%) 68.5% 7.9% 12.9% 1.6x 23.0x 17.4x 1.5x 10.7x

Segment M edian 9.0% (16.9%) 71.0% 7.1% 7.9% 1.0x 14.0x 19.7x 0.9x 10.5x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Darden Restaurants DRI 16,930$                               138.33$       9.5% (8.2%) 89.1% 9.4% 15.4% 2.1x 14.3x 19.1x 2.0x 12.8x

Ruth's Hospitality Group RUTH 514                                        15.48             (8.2%) (22.2%) 62.1% 11.1% 13.3% 1.5x 11.6x 13.0x 1.4x 8.8x

The One Group STKS 203                                       6.30              (5.1%) (50.0%) 45.5% 22.0% 8.9% 1.0x 11.7x 14.7x 0.9x 6.2x

Segment A verage (1.3%) (26.8%) 65.6% 14.2% 12.5% 1.6x 12.5x 15.6x 1.4x 9.3x

Segment M edian (5.1%) (22.2%) 62.1% 11.1% 13.3% 1.5x 11.7x 14.7x 1.4x 8.8x
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Starbucks SBUX 113,862$                              99.20$         17.7% (15.2%) 84.2% 14.9% 19.1% 4.2x 21.9x 35.1x 3.6x 18.1x

Chipotle M exican Grill CM G 38,463                                 1,387.49       (7.7%) (20.6%) 78.8% 17.1% 15.5% 4.9x 31.8x 48.3x 4.2x 21.8x

Shake Shack SHAK 1,631                                      41.53             (7.7%) (42.4%) 52.2% 24.8% 5.2% 2.4x NM NM 1.9x 20.8x

El Pollo Loco LOCO 369                                       9.96              11.7% (29.8%) 67.3% 5.0% 9.4% 1.2x 12.8x 17.8x 1.1x 9.9x

Potbelly Sandwich Works PBPB 160                                        5.57              23.0% (0.2%) 78.0% 12.0% 3.1% 0.8x 25.9x NM 0.7x 13.7x

Segment A verage 7.4% (21.7%) 72.1% 14.8% 10.5% 2.7x 23.1x 33.7x 2.3x 16.9x

Segment M edian 11.7% (20.6%) 78.0% 14.9% 9.4% 2.4x 23.9x 35.1x 1.9x 18.1x
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Pilgrim's Pride PPC 5,611$                                   23.73$         3.1% (15.9%) 68.5% (2.2%) 10.0% 0.5x 4.9x 6.1x 0.5x 8.0x

Herbalife International of America HLF 1,457                                     14.88             (25.2%) (63.6%) 32.5% (9.1%) 12.3% 0.7x 6.0x 4.8x 0.8x 6.9x

John B. Sanfilippo & Son JBSS 937                                       81.32             7.4% (9.8%) 88.3% (4.2%) 9.9% 1.0x 10.2x 16.3x 1.1x NM

Bridgford Foods BRID 108                                        11.92              (15.8%) (1.6%) 76.9% NM 24.0% 0.4x 1.5x NM NM NM

Coffee Holding JVA 12                                           2.04              (18.4%) (53.5%) 43.4% NM 0.4% 0.3x NM NM NM NM

RiceBran Technologies RIBT 5                                            0.74              (58.6%) (78.7%) 8.3% (3.4%) (22.4%) 0.3x NM NM 0.3x NM

Segment A verage (17.9%) (37.2%) 53.0% (4.7%) 5.7% 0.5x 5.6x 9.1x 0.7x 7.5x

Segment M edian (17.1%) (34.7%) 55.9% (3.8%) 10.0% 0.4x 5.4x 6.1x 0.7x 7.5x
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M cDonald's M CD 193,016$                              263.53$      14.2% (1.7%) 93.6% 1.8% 45.7% 10.2x 22.3x 33.2x 10.0x 18.3x

Yum! Brands YUM 36,079                                 128.08          20.4% (7.8%) 91.7% 6.4% 34.4% 7.0x 20.4x 29.2x 6.6x 18.8x

Domino's Pizza DPZ 12,262                                  346.40         11.7% (38.6%) 61.0% 6.3% 19.0% 3.9x 20.5x 28.0x 3.7x 18.8x

The Wendy's Company WEN 4,821                                     22.63            21.1% (5.1%) 92.4% 3.1% 24.0% 4.1x 17.2x 26.3x 4.0x 16.8x

Wingstop Restaurants WING 4,117                                      137.62          9.7% (20.4%) 78.0% 28.3% 26.6% 14.3x 53.9x NM 11.2x NM

Papa John's International PZZA 2,908                                    82.31             17.6% (38.3%) 60.5% 3.8% 7.7% 1.7x 22.3x 42.6x 1.7x 15.8x

Four Corners Property Trust FCPT 2,175                                     25.93            7.2% (11.8%) 86.1% 10.3% 79.1% 14.2x 18.0x 21.3x 12.9x 17.0x

Jack In The Box JACK 1,418                                      68.23            (7.9%) (22.0%) 70.4% 14.2% 20.8% 3.0x 14.7x 12.5x 2.7x 13.9x

Segment A verage 11.8% (18.2%) 79.2% 9.3% 32.2% 7.3x 23.7x 27.6x 6.6x 17.1x

Segment M edian 12.9% (16.1%) 82.0% 6.3% 25.3% 5.6x 20.5x 28.0x 5.3x 17.0x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Delivery Hero DHER 12,246$                               47.73$         28.0% (57.1%) 41.8% 49.6% (11.0%) 1.8x NM NM 1.2x NM

Yelp YELP 1,906                                     27.34            (19.4%) (24.6%) 69.6% 11.7% 8.5% 1.4x 16.3x 53.6x 1.2x 5.3x

Blue Apron APRN 33                                          0.83              (85.6%) (87.7%) 9.0% 3.4% (18.7%) 0.1x NM NM 0.1x NM

Segment A verage (25.7%) (56.5%) 40.1% 21.6% (7.0%) 1.1x 16.3x 53.6x 0.9x 5.3x

Segment M edian (19.4%) (57.1%) 41.8% 11.7% (11.0%) 1.4x 16.3x 53.6x 1.2x 5.3x
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