
You have probably heard by now 
that frozen foods were in large demand 
during the early period of the pandemic 
– so much so that maybe you 
experienced inventory outages at your 
local grocery store in the frozen food 
aisle.   But exactly how strong were the 
sales of frozen foods early in the 
pandemic, and how have frozen foods 
performed more recently? And, how did 
frozen foods perform when compared 
with other categories in the grocery 
store?

Weekly Comparisons
The American Frozen Food Institute 

monitors IRI (Total MULO) data to track 
the weekly changes in the sales of 
frozen foods.  In the week ending March 
1st and the week ending March 8th, 
frozen foods sales (total US$) were up 
nominally against the same periods in 
the prior year (2.6% and 5.3%, 
respectively), likely reflecting 
moderately higher pricing.  Then the 
media and the nation turned their 
attention to the pandemic, and terms 
like “novel coronavirus” and “COVID-19” 
entered our lexicon.

Concerns about lockdowns and the 
availability of food and other basic 
staples drove pandemic-influenced 
panic buying, with the sales of frozen 
foods in the week ending March 15th

exceeding prior year period sales by an 
astounding 80.4%.  The following week 
was even more stressful to the entire 
frozen foods supply chain, as the sale of 
frozen foods were an incredible 94.4% 
higher in the week ending March 22nd

compared with the same period in the 
prior year.  Numerous retailers and their 
affiliated distribution centers began to 
report stock outs in frozen food items.

However, it was not just frozen 
foods that benefited from the boom as 
sales of fresh foods were up about 45% 
in each of the two weeks ending March 

15th and March 22nd, while “center of 
the store staples” were up around 80% 
for those two same weeks.  In total, 
retailers reported weekly sales 
increases of around 60%.  But a 
standout story was the incredible 
performance of frozen foods.

Why Frozen Foods?
In short, frozen foods offer 

consumers extraordinary value.  Frozen 
foods offer unmatched convenience and 
ease of preparation, accompanied by 
ever-increasing quality and variety.  
Both well-established CPG companies 
and recent start-ups offer frozen food 
products for every meal of the day 
catering to almost every possible food 
category.  The entire food spectrum, 
including complete meals, entrees, 
sides, pizza, proteins, fruits, vegetables, 
snacks and desserts, and beverages, is 
available in a thaw or heat-and-serve 
form in your local grocer’s freezer case.

In early March 2020, consumers’ 
early pandemic behavior was 
predictable, as they stocked their home 
freezers.   Fresh foods might be 
consumed or go bad in a week, but 
frozen foods can be kept in the freezer 
for much longer periods of time.  State-
by-state lockdowns, including the 
shutdown of restaurants, bars, and 
other food-serving venues, drove the 
demand for food-at-home.  And frozen 
foods were ready to fill that demand. 
Consumers purchased all the frozen 
foods they could get their hands on, 
until retail stocks (and wholesale and 
distribution center stocks) were 
depleted.

After the initial stock up, for the next 
ten weeks (from the week ending 
March 29th through the week ending 
May 31st), weekly sales of frozen foods 
averaged 34% higher in 2020 than in the 
comparable weekly periods in 2019.  
Weekly sales of fresh and center-of-the-

store items also were stronger in 2020 
but lagged the impressive year-over-
year sales increases of frozen foods.

Will Frozen Foods Continue to Impress?
The answer appears to be yes.  In the 

last 13 weeks since the week ending 
May 31st, frozen food weekly sales 
were, on average, 21% higher than the 
comparable period in 2019.  And 
industry experts expect this trend to 
continue for the foreseeable future. 

While frozen foods initially fulfilled a 
specific role during the early stages of
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The Future of Food Industry M&A:  Frozen Foods Will Lead the Way (continued from page 1)

the pandemic, most recently they have 
become a “basic staple” in the grocery 
carts and home delivery bins of food 
shoppers across the land.  Frozen foods’ 
convenience, quality, and affordability 
has led consumers to embrace their 
unmistakable value proposition, and a 
younger generation of shoppers, as well 

as older shoppers who swore off frozen 
foods years ago because of unpleasant 
memories of childhood TV dinners, have 
embraced the industry’s vast and 
impressive offerings.

What Does This Mean for Food M&A?
Simply put, M&A in the frozen foods 

sector should continue to be strong for 

the foreseeable future, and the 
valuation metrics enjoyed by the frozen 
foods sector will be at or near the top of 
the food industry.

For more information, please contact:

Christopher W. Nolan Sr.
cnolan@dresnerco.com
+1 (212) 444-8029

Dresner Partner’s new headquarters at
10 South LaSalle Street, Chicago, Illinois, USA 
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FOOD & BEVERAGE – 3RD QUARTER SECTOR & FINANCIAL OVERVIEW

(1) Period: LTM September 30, 2020
(2) Dresner Partners Food & Beverage Index comprises the 115 public companies identified on the following pages

Global Food & Beverage Private Equity M&A Activity & Volume

Relative Stock Price Valuation(1)(2)

Global Food & Beverage M&A Activity & Volume

Average Enterprise Value to LTM EBITDA(1)(2)
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Food & Beverage M&A Activity – Last Twelve Months

FOOD & BEVERAGE – PRECEDENT TRANSACTIONS

Sources:  S&P Capital IQ as of September 30, 2020; Company SEC Filings; Company Press Releases

Selected Food & Beverage Precedent M&A Transactions

Enterprise Estimated EV / Enterprise Value /

Value (EV) LTM LTM

($MM) Revenue EBITDA

Pending Certain Assets of the H.K. Anderson Business Utz Quality Foods, LLC 100% $10.0 - -

Pending Natural Cheese Business of The Kraft Heinz Company Groupe Lactalis S.A. 100% $3,200.0 1.8x 12.0x

Pending Certain assets of Indulgence Patisserie Limited Volvere plc 100% $1.6 - -

Pending Tweek AB Bayn Europe AB (publ) 100% $4.6 - -

Pending Brandy Brand of Constellation Brands, Inc. Sazerac Company, Inc. 100% $255.0 - -

Pending CGB Diversified Services, Inc. Sompo International Holdings Ltd. 100% - - -

Pending No. Amer. Frozen Mfg. Business of Dawn Food Products Rise Baking Company 100% - - -

Pending Grubhub Inc. Just Eat Takeaway.com N.V. 100% $7,521.0 5.6x 125.9x

Pending Wine And Spirits Portfolio Of Constellation Brands, Inc. E. & J. Gallo Winery, Inc. 100% $1,032.9 - -

Sep-30-2020 Craft Brew Alliance, Inc. Anheuser-Busch Companies, LLC 69% $402.3 2.3x 28.1x

Aug-28-2020 Utz Brands Holdings, LLC Collier Creek Holdings 100% $1,560.0 1.8x 15.9x

Jul-31-2020 Outer Galactic Chocolates LLC Mendo Distribution and Transportation, LLC 100% $0.5 - -

Jul-21-2020 Borden Dairy Company Capitol Peak Partners, LLC and KKR 100% $340.0 0.3x 10.3x

Jul-09-2020 Virginia's Kitchen, LLC Curaleaf Holdings, Inc. 100% $3.5 - -

Jun-30-2020 Hillspring Farms Ltd. McCain Foods Limited 100% $53.5 2.3x 10.4x

Jun-26-2020 Modern Meat, Inc. Navis Resources Corp. 99% $2.6 - -

Jun-25-2020 Flavors Holdings Inc. (Merisant and Mafco) Whole Earth Brands, Inc. 100% $439.0 1.6x 10.5x

Jun-11-2020 North American Buitoni® business of Nestlé USA, Inc. Buitoni Food Company 100% $115.0 0.9x 11.1x

Jun-11-2020 Double Dutch Drinks Limited Heineken Family 10% n/d - -

May-02-2020 Assets of Dean Foods Company Dairy Farmers of America, Inc. 100% $433.0 - -

Apr-30-2020 Assets of Infusion Works Inc. City View Green Holdings Inc. 100% $4.2 - -

Apr-30-2020 A. Zerega's Sons, Inc. Philadelphia Macaroni Company, Inc. 100% n/d - -

Apr-24-2020 Rockstar, Inc. PepsiCo, Inc. 100% $4,700.0 21.4x 71.2x

Apr-15-2020 Grieg Newfoundland AS Grieg Seafood ASA 99% $168.5 - -

Apr-06-2020 Facilities and Products of Empire Packing Company, L.P. JBS USA Food Company, LLC 100% $238.0 1.6x 12.3x

Apr-01-2020 Give and Go Prepared Foods Corp. Mondelez International, Inc. 81% $1,408.6 2.8x 18.8x

Mar-03-2020 Bavarian Meat Products, Inc. Premium Brands Holdings Corporation 100% $5.1 4.6x 15.4x

Mar-02-2020 Sadler's Smokehouse, Ltd. Hormel Foods Corporation 100% $270.8 1.9x 10.2x

Feb-28-2020 S&D Coffee, Inc. Westrock Coffee Company, LLC 100% $405.0 0.7x 9.6x

Feb-28-2020 Primo Water Corporation Cott Corporation 100% $773.4 2.4x 15.6x

Feb-18-2020 Celtrade Canada Inc. STIR Foods, LLC 100% n/d - -

Feb-14-2020 SFFI Company, Inc. Renaissance Food Group, LLC 100% $19.0 0.6x 10.6x

Feb-06-2020 Kronos Foods Corp. Entrepreneurial Equity Partners, L.P. 100% $190.0 2.0x 12.2x

Feb-02-2020 Cambridge Packing Company, Inc. The Chefs' Warehouse, Inc. 100% $20.0 0.4x 7.3x

Jan-31-2020 U.S. Ice Cream Business Of Nestlé S.A. Froneri International Limited 100% $4,000.0 2.2x 9.3x

Jan-31-2020 Produits Alimentaires Berthelet, Inc. Solina Group SAS 100% n/d - -

Jan-27-2020 Goodridge & Williams (G&W) Distilling Inc. Labatt Brewing Company Limited 100% n/d - -

Jan-03-2020 Sun-Rype Products Ltd. Lassonde Industries Inc. (TSX:LAS.A) 100% $84.8 0.7x 12.3x

Jan-03-2020 fairlife, LLC The Coca-Cola Company 58% $2,172.2 4.6x 18.3x

Jan-03-2020 Voortman Cookies Limited Hostess Brands, Inc. (NasdaqCM:TWNK) 100% $319.8 3.6x 16.0x

Jan-02-2020 Lender Bagel Business of Conagra Brands, Inc. Bimbo Bakeries USA, Inc. 100% $33.2 0.7x 7.4x

Jan-01-2020 Fruitsmart, Inc. Universal Corporation 100% $108.8 2.0x 10.1x

Dec-31-2019 Hughson Nut, Inc. Olam International Limited 100% $54.0 0.7x 6.2x

Dec-27-2019 Country Pure Foods, Inc. Blue Point Capital Partners 100% n/d - -

Oct-20-2019 Certain Assets of Mahard Egg Farm, Inc. Cal-Maine Foods, Inc. 100% $45.5 0.6x 8.7x

Average 2.7x 19.1x

Median 1.9x 11.5x

Maximum 21.4x 125.9x

Minimum 0.3x 6.2x

Est. 

Percent 

Acquired

Buyer
Date

Closed
Target

Note: Where such data has not been made public, Dresner Partners has estimated revenues and/or EBITDA (using
EBITDA margins from specific subsector comparable companies) in order to derive estimated EV/EBITDA multiples for
such transactions
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FOOD & BEVERAGE – PUBLIC COMPARABLES

Figures in US$ millions, except per share prices Price at Mkt Ent Val P/E EV/ LTM

Company Name 9/30/20 Cap (EV) EBITDA Ratio EBITDA

Diversified Processed Foods

Associated British Foods plc $24.15 $19,052 $22,724 $2,659 20.9x 8.2x

B&G Foods, Inc. $27.77 $1,782 $3,519 $337 15.6x 10.0x

Campbell Soup Company $48.37 $14,621 $20,215 $1,619 24.8x 10.6x

Conagra Brands, Inc. $35.71 $17,444 $26,963 $2,364 20.8x 11.6x

General Mills, Inc. $61.68 $37,707 $50,430 $3,886 16.5x 12.6x

Kellogg Company $64.59 $22,149 $30,563 $2,200 20.4x 13.1x

McCormick & Company, Incorporated $194.10 $25,906 $30,012 $1,194 34.4x 23.5x

Nestlé S.A. $119.20 $331,968 $369,014 $18,896 23.4x 17.2x

Post Holdings, Inc. $86.00 $5,823 $12,248 $1,063 NM 11.4x

SunOpta Inc. $7.44 $666 $1,308 $61 NM 15.9x

The Hain Celestial Group, Inc. $34.30 $3,495 $3,836 $186 138.6x 18.6x

The J. M. Smucker Company $115.52 $13,178 $18,304 $1,841 15.3x 9.4x

The Kraft Heinz Company $29.95 $36,616 $62,789 $6,442 NM 9.7x

The Simply Good Foods Company $22.05 $2,103 $2,670 $131 73.0x 19.4x

TreeHouse Foods, Inc. $40.53 $2,290 $4,355 $470 NM 8.3x

Mean 36.7x 13.3x

Median 20.9x 11.6x

Baked Goods

ARYZTA AG $0.66 $656 $1,612 $160 NM 4.4x

Flowers Foods, Inc. $24.33 $5,148 $6,254 $453 52.7x 11.3x

George Weston Limited $73.49 $11,274 $29,730 $3,016 18.2x 8.5x

Grupo Bimbo, S.A.B. de C.V. $1.87 $8,490 $14,241 $1,639 30.0x 7.3x

Hostess Brands, Inc. $12.33 $1,534 $2,612 $171 31.2x 14.5x

Lancaster Colony Corporation $178.80 $4,921 $4,750 $215 36.0x 21.0x

Mean 33.6x 11.2x

Median 31.2x 9.9x

Snacks & Confectionery

Barry Callebaut AG $2,232.61 $12,229 $14,399 $814 29.7x 16.8x

J & J Snack Foods Corp. $130.39 $2,464 $2,265 $102 65.8x 19.0x

John B. Sanfilippo & Son, Inc. $75.38 $861 $913 $93 16.1x 9.7x

Mondelez International, Inc. $57.45 $82,058 $100,744 $4,999 24.6x 16.3x

Rocky Mountain Dealerships Inc. $3.93 $76 $375 $25 52.1x 14.7x

The Hershey Company $143.34 $29,818 $33,949 $1,887 28.1x 17.6x

Tootsie Roll Industries, Inc. $30.90 $2,006 $1,829 $97 32.5x 18.6x

Mean 35.6x 16.1x

Median 29.7x 16.8x

Dairy

Danone S.A. $64.84 $42,108 $56,994 $5,726 18.9x 9.7x

Emmi AG $1,000.75 $5,354 $5,597 $371 30.6x 14.8x

Glanbia plc $10.35 $3,054 $3,968 $313 17.1x 9.7x

Lifeway Foods, Inc. $5.03 $78 $77 $4 38.8x 18.2x

Saputo Inc. $25.07 $10,263 $13,208 $1,023 22.4x 12.1x

Mean 25.6x 12.9x

Median 22.4x 12.1x

LTM

Sources:  S&P Capital IQ as of September 30, 2020
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FOOD & BEVERAGE – PUBLIC COMPARABLES

Figures in US$ millions, except per share prices Price at Mkt Ent Val P/E EV/ LTM

Company Name 9/30/20 Cap (EV) EBITDA Ratio EBITDA

Non-Alcoholic Beverages

A.G. BARR p.l.c. $6.30 $700 $669 $63 26.0x 9.9x

DAVIDsTEA Inc. $1.08 $28 $23 ($3) NM 6.1x

Dunkin' Brands Group, Inc. $81.91 $6,739 $9,665 $437 31.2x 17.5x

Farmer Bros. Co. $4.42 $77 $164 $18 NM 7.1x

Keurig Dr Pepper Inc. $27.60 $38,839 $53,862 $3,361 33.7x 15.7x

Lassonde Industries Inc. $108.46 $752 $1,039 $133 10.8x 7.5x

Monster Beverage Corporation $80.20 $42,297 $41,148 $1,554 37.8x 26.3x

National Beverage Corp. $68.01 $3,171 $2,860 $205 21.7x 13.0x

PepsiCo, Inc. $138.60 $191,910 $227,861 $12,512 28.3x 18.4x

Primo Water Corporation $14.19 $2,272 $3,799 $333 NM 9.3x

Starbucks Corporation $85.92 $100,432 $122,028 $3,370 76.3x 20.3x

The Coca-Cola Company $49.37 $212,066 $246,295 $11,249 23.3x 20.2x

Mean 32.1x 14.3x

Median 28.3x 14.3x

Alcoholic Beverages

Anheuser-Busch InBev SA/NV $54.28 $106,995 $206,991 $13,812 NM 13.8x

Carlsberg A/S $135.03 $19,965 $23,963 $2,067 20.1x 10.6x

Constellation Brands, Inc. $189.51 $36,231 $48,414 $3,053 NM 69.4x

Diageo plc $34.27 $80,075 $100,172 $4,741 44.2x 18.4x

Heineken N.V. $89.10 $51,262 $72,032 $4,848 47.1x 13.4x

Kirin Holdings Company, Limited $18.71 $15,605 $22,950 $2,641 17.0x 7.7x

Pernod Ricard SA $159.88 $41,868 $52,111 $2,804 109.8x 17.0x

Sapporo Holdings Limited $17.89 $1,394 $3,775 $281 65.4x 13.1x

Mean 50.6x 20.4x

Median 45.7x 13.6x

Protein Processing

Cal-Maine Foods, Inc. $38.37 $1,871 $1,681 $99 41.8x 16.0x

Hormel Foods Corporation $48.89 $26,381 $26,002 $1,300 28.8x 14.6x

JBS S.A. $3.68 $9,809 $21,444 $4,338 231.1x 4.8x

Pilgrim's Pride Corporation $14.97 $3,652 $6,077 $697 14.2x 7.1x

Sanderson Farms, Inc. $117.97 $2,624 $2,695 $91 NM 5.1x

Seaboard Corporation $2,836.69 $3,293 $3,573 $292 84.6x 7.8x

Tyson Foods, Inc. $59.48 $21,666 $33,015 $4,363 12.0x 6.6x

WH Group Limited $0.81 $11,928 $14,413 $2,443 9.9x 5.5x

Mean 60.3x 8.4x

Median 28.8x 6.8x

Fruit & Vegetable

Calavo Growers, Inc. $66.27 $1,170 $1,266 $51 NM 22.3x

Fresh Del Monte Produce Inc. $22.92 $1,085 $1,867 $157 48.8x 7.1x

Lamb Weston Holdings, Inc. $66.27 $9,630 $11,979 $781 26.6x 14.0x

Seneca Foods Corporation $35.73 $324 $547 $119 4.7x 3.7x

Total Produce plc $1.34 $519 $1,046 $88 12.1x 7.1x

Mean 23.1x 10.9x

Median 19.4x 7.1x

LTM

Sources:  S&P Capital IQ as of September 30, 2020
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FOOD & BEVERAGE – PUBLIC COMPARABLES

Figures in US$ millions, except per share prices Price at Mkt Ent Val P/E EV/ LTM

Company Name 9/30/20 Cap (EV) EBITDA Ratio EBITDA

Ingredients & Flavors

Givaudan SA $4,327.87 $39,942 $45,006 $1,357 50.2x 30.9x

Ingredion Incorporated $75.68 $5,070 $6,808 $855 14.6x 7.2x

International Flavors & Fragrances Inc. $122.45 $13,094 $17,075 $1,082 32.8x 15.8x

Kerry Group plc $128.58 $22,716 $25,289 $1,129 35.9x 21.5x

Sensient Technologies Corporation $57.74 $2,446 $2,981 $200 37.0x 14.9x

Symrise AG $138.56 $18,765 $20,747 $828 50.9x 24.0x

Tate & Lyle plc $8.60 $3,985 $4,569 $616 12.8x 6.8x

Mean 33.5x 17.3x

Median 35.9x 15.8x

AgriBusiness

Archer-Daniels-Midland Company $46.49 $25,832 $35,026 $2,693 14.8x 9.8x

Bunge Limited $45.70 $6,382 $13,747 $1,716 NM 5.3x

CF Industries Holdings, Inc. $30.71 $6,568 $12,950 $1,668 17.6x 7.2x

Darling Ingredients Inc. $36.03 $5,835 $7,559 $444 14.4x 7.7x

The Andersons, Inc. $19.17 $619 $1,998 $189 NM 9.0x

The Mosaic Company $18.27 $6,926 $11,414 $1,085 NM 8.5x

Mean 15.6x 7.9x

Median 14.8x 8.1x

Grocery Distribution

AMCON Distributing Company $64.59 $36 $116 $11 14.8x 6.2x

Core-Mark Holding Company, Inc. $28.93 $1,305 $1,721 $154 22.0x 7.6x

Performance Food Group Company $34.62 $4,595 $7,208 $402 NM 13.4x

SpartanNash Company $16.35 $586 $1,413 $188 12.1x 5.8x

United Natural Foods, Inc. $14.87 $815 $4,563 $654 NM 4.4x

Mean 16.3x 7.5x

Median 14.8x 6.2x

Food Retail

Costco Wholesale Corporation $355.00 $156,646 $153,929 $7,668 39.4x 21.3x

Ingles Markets, Incorporated $38.04 $771 $1,487 $342 5.4x 4.2x

J Sainsbury plc $2.47 $5,473 $14,283 $2,132 32.8x 5.3x

Koninklijke Ahold Delhaize N.V. $29.65 $31,332 $44,129 $5,700 11.8x 6.1x

Metro AG $10.00 $3,634 $8,140 $811 47.5x 9.4x

Natural Grocers by Vitamin Cottage, Inc. $9.86 $222 $589 $57 12.6x 5.5x

Sprouts Farmers Market, Inc. $20.93 $2,469 $3,823 $436 11.4x 5.7x

Tesco PLC $2.75 $26,753 $44,752 $5,384 22.3x 7.2x

The Kroger Co. $33.91 $26,280 $44,086 $6,305 10.4x 6.1x

Village Super Market, Inc. $24.61 $358 $406 $61 15.9x 4.4x

Weis Markets, Inc. $48.00 $1,291 $1,296 $228 12.7x 4.7x

Mean 20.2x 7.3x

Median 12.7x 5.7x

LTM

Sources:  S&P Capital IQ as of September 30, 2020
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FOOD & BEVERAGE – PUBLIC COMPARABLES

Figures in US$ millions, except per share prices Price at Mkt Ent Val P/E EV/ LTM

Company Name 9/30/20 Cap (EV) EBITDA Ratio EBITDA

Food Service

Colabor Group Inc. $0.30 $31 $119 $12 NM 7.3x

Sysco Corporation $62.22 $31,641 $40,576 $2,357 148.1x 16.2x

The Chefs' Warehouse, Inc. $14.54 $550 $885 $34 NM 13.4x

US Foods Holding Corp. $22.22 $4,903 $10,395 $834 NM 11.8x

Mean 148.1x 12.2x

Median 148.1x 12.6x

Quick Service Restaurants, Fast Casual, & Pizza

Chipotle Mexican Grill, Inc. $1,243.71 $34,784 $36,883 $555 137.8x 40.5x

Domino's Pizza, Inc. $425.28 $16,734 $20,893 $727 37.9x 27.0x

El Pollo Loco Holdings, Inc. $16.20 $582 $871 $56 29.8x 10.7x

Fiesta Restaurant Group, Inc. $9.37 $237 $573 $28 NM 6.8x

Jack in the Box Inc. $79.31 $1,799 $3,966 $220 25.8x 9.5x

McDonald's Corporation $219.49 $163,323 $211,990 $8,909 34.7x 20.0x

Noodles & Company $6.87 $305 $595 $18 NM 10.5x

Papa John's International, Inc. $82.28 $2,700 $3,397 $125 214.9x 20.2x

Potbelly Corporation $3.79 $91 $325 ($6) NM 6.1x

Restaurant Brands International Inc. $57.51 $17,455 $31,856 $1,940 27.2x 16.5x

Shake Shack Inc. $64.48 $2,466 $2,680 $35 NM 28.1x

The Wendy's Company $22.30 $4,990 $8,462 $376 46.2x 22.1x

Wingstop Inc. $136.65 $4,045 $4,333 $62 142.3x 67.0x

Yum! Brands, Inc. $91.30 $27,518 $37,921 $1,869 27.3x 20.3x

Mean 72.4x 21.8x

Median 36.3x 20.1x

Business, Casual, & Family Dining

BJ's Restaurants, Inc. $29.44 $656 $1,218 $50 NM 11.5x

Bloomin' Brands, Inc. $15.27 $1,319 $3,821 $235 NM 8.9x

Brinker International, Inc. $42.72 $1,934 $4,290 $272 67.8x 8.8x

Chuy's Holdings, Inc. $19.58 $386 $542 $34 NM 8.2x

Cracker Barrel Old Country Store, Inc. $114.66 $2,717 $3,932 $180 NM 31.5x

Darden Restaurants, Inc. $100.74 $13,086 $18,332 $520 NM 17.8x

Dave & Buster's Entertainment, Inc. $15.16 $722 $2,599 $55 NM 12.1x

Denny's Corporation $10.00 $637 $1,196 $64 10.9x 17.6x

Dine Brands Global, Inc. $54.59 $896 $2,669 $184 NM 13.9x

Luby's, Inc. $2.86 $88 $165 ($12) NM NM

Red Robin Gourmet Burgers, Inc. $13.16 $205 $903 $3 NM 8.9x

Ruth's Hospitality Group, Inc. $11.06 $379 $661 $32 NM 9.4x

Texas Roadhouse, Inc. $60.79 $4,219 $4,769 $183 68.4x 19.9x

The Cheesecake Factory Incorporated $27.74 $1,261 $2,953 $65 NM 10.0x

Mean 49.0x 13.7x

Median 67.8x 11.5x

Summary P/E EV/ LTM
Statistics Ratio EBITDA

Mean 39.7x 13.7x

Median 28.1x 11.5x

LTM

For a confidential discussion on Mergers & Acquisitions in the Food & Beverage
sector, please call Christopher (Chris) W. Nolan at +1 (212) 444-8029, or e-mail
him at cnolan@dresnerco.com

Sources:  S&P Capital IQ as of September 30, 2020


