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Deals are a moving target. A constantly shifting mix of people, numbers, 

and timing. We’re here to simplify this process for you. Our experts are 

dedicated to tracking down and fl ushing out the values you need, even on 

the most complex deals. So when the time comes to take your shot with 

Great American, you’re always—right on the money.

Beer About Great American Group

Pricing Trends



• NOLVs: NOLVs were mixed for wine producers, as the 

harvest increased the level of bottled product inventory 

that was not ready to be released to the market, while 

NOLVs increased for certain producers due to continued 

market growth. NOLVs were mixed for spirits producers 

due to ongoing growth in brown spirits and vodka, while 

weeks of supply remained relatively consistent. NOLVs 

decreased for wine distributors due to margin declines for 

certain categories related to unfavorable exchange rates 

for imported wine. NOLVs for spirits distributors increased 

due to higher sales and decreased weeks of supply, 

compounded by margin increases in core products.

• Sales Trends: Sales trends increased for wine producers 

as they continue to see sales increases of luxury-priced 

wines, in addition to continued interest in rosé and 

sparkling wines. Sales trends were mixed for spirits 

producers, with sales increases due to new product 

releases and continued growth in brown spirits and 

alcoholic seltzers; these were offset by the continued 

growth in the lower-margin private label business. Sales 

trends increased for distributors of wine and spirits due to 

expanded markets and continued growth in import wines, 

as well as high-end spirits.

• Gross Margin: Gross margins increased for wine 

producers due to continued growth in higher-end 

product, while margin was mixed for spirits producers due 

to increased demand for higher-end spirits, though some 

producers experienced margin depression due to higher 

sales of lower-margin private label product. In addition, 

increases in bulk spirit acquisition costs, including tequila, 

have depressed margins. Margin was mixed for wine 

and spirits distributors, as some margins were positively 

impacted by the sale of high-end spirits, import products, 

and craft spirits. Margins for some distributors were 

negatively impacted by a variation of the product mix sold.

• Inventory: Case wine levels have increased for wine 

producers, as they manage the ongoing 2018 harvest. 

Inventory levels also increased for wine distributors due to 

the current harvest and infl ux of case wine being shipped 

from wineries to distributors. Inventory levels increased for 

producers and distributors of spirits in preparation of the 

traditional holiday selling season.

• Pricing: Pricing for bulk wine decreased since the prior 

year due to abundant supply. Brown spirits pricing 

continued to increase, while, younger brown spirits 

and new fi lls have seen drops in market pricing due to 

additional supplies coming online. Corn prices decreased 

over the last quarter due to increased supplies, but have 

increased over the last year due to increased exports. 

Wheat prices increased due to lower production.

Trend Tracker
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Producers Distributors

Wine Spirits Wine Spirits

NOLVs Mixed
  

Mixed
  

Decreasing Increasing 

Sales Trends Increasing Mixed
  

Increasing Increasing 

Gross Margin Increasing Mixed
  

Mixed
  

Mixed
  

Inventory Increasing Increasing Increasing Increasing 

Market Prices

Three Months 12 Months

Bulk Wine Consistent  Decreasing 

Bulk Spirits Mixed
  

Mixed
  

Corn Decreasing Increasing 

Wheat Increasing Increasing 
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The U.S. distilled spirits market is projected to increase 2% 

by volume in 2018 to reach 232.6 million nine-liter cases, 

according to Impact Databank. The all-time high also marks 

the 23rd consecutive annual increase. By the end of the 

decade, the industry is projected to expand by a further eight 

million cases.

In October 2018, U.S. wine sales reached $4.3 billion, with 

domestic table wines up nearly 6%. According to a wine 

market research fi rm, over the 12 months ended October 

2018, total wine sales in the U.S. rose nearly 5%, at $71 

billion, of which almost $48 billion accounted for domestic 

wine sales, an increase of 4%.

Shipments of domestically brewed beer decreased 2.9% 

year-to-date to November 4, 2018, with volume sales at 

off-premise retailers remaining fl at. Volume sales at multi-

outlet and convenience stores were down 0.3% year-to-date 

to November 4, with decreased volume sales of domestic 

premium beers of 5% driving much of the declines. Imported 

beers made up some of the lost volume, as volume sales 

of imports increased 5.3%. Sales of craft beer, meanwhile, 

have slowed since the highs of 2016 and were up 1.1%, and 

volume sales of domestic super premium and fl avored malt 

beverages were also both up over 11% during the same year-

to-date period.

Wine is among roughly 5,207 products valued at $60 billion 

that are being targeted by the Chinese government. In 

addition to wine, other alcoholic beverages, including beer 

and distilled spirits, are also subject to the additional 10% tax 

hike. The new tariff – an additional 5% to 10% – took effect 

on September 24.

American wines exported to China face up to a 39% import 

duty alone, with the normal 14% import tariff and the 

additional 15% announced in April and the 10% announced 

in early September. Added to the existing VAT and excise 

taxes on imported wines, American wine exports to China 

are subject to approximately 80% taxes, much higher than 

the average 48% levied on regular imported wines. This puts 

American wines at a great disadvantage, particularly when 

compared to Australian or Chilean wines, as both countries 

enjoy tariff reduction due to Free Trade Agreements.

U.S. whiskey exports to Canada and Mexico also face 

retaliatory tariffs. Currently, Canada is imposing a retaliatory 

tariff of 10% on all U.S. whiskey imports in response to 

steel and aluminum tariffs. In addition, Mexico is imposing a 

retaliatory tariff of 25% on U.S. whiskeys.

The changing political landscape could deter or slow the 

growth across the segment, as American exports of beverage 

alcohol has generally been a growing segment.

Overview

Distilled spirits are expected to outperform both wine and beer in the 

U.S. for the seventh consecutive year in 2018 and will continue to do so 

in the foreseeable future. Spirits are on pace to surpass both beer and 

wine in consumer-dollar terms by 2020. 
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Off-premise wine sales increased 0.7% for the four weeks 

ended July 14, 2018 versus the prior year, according to data 

from Nielsen, with domestic and imported wine sales also 

increasing 0.7% each. For the same period, domestic case 

volumes decreased 1.4%, while imported case volumes 

decreased 0.8%.

Sales for wine at price points from $11 to $14.99 

demonstrated the most growth, with a 6.7% increase in sales 

and a 7.4% increase in volume. Other premium price points 

enjoyed fair growth, with the $15-to-$19.99, $20-to-$24.99, 

and above-$25 segments all growing between 1.3% and 6.5% 

in sales and volume. The $8-to-$10.99 segment increased 

0.3% in sales and decreased 2.1% in volume.

Chardonnay, the top-selling varietal, maintained 19.0% of the 

market share in sales and 19.6% in volume. Over the four-

week period, chardonnay declined 0.7% in sales and 2.2% in 

volume. Cabernet sauvignon represented 16.1% of the market 

share in sales and 13.6% in volume. 

For the four weeks ended July 14, 2018, cabernet sauvignon 

sales increased 1.6%, while volumes dipped 0.5%, compared 

to the same period in 2017. Rosé table wine continued to 

experience strong growth, with a 31.4% increase in sales 

and a 38.7% increase in volume; this category holds a 5.9% 

market share in sales and a 4.2% market share in volume.

U.S. wine sales, both domestic and imports, rose 3% to $3.8 

billion in September 2018 versus a year ago, according to 

data collected by Wines & Vines Analytics. Over the 12-month 

period, sales rose 5% from last year to $47 billion. Total U.S. 

wine sales gained 6% in the latest 12 months to top $70 

billion. Domestic wines led growth with $1.9 billion in added 

sales versus an extra $1.8 billion for packaged imports, which 

totaled $23 billion.

Growth in wine shipments from U.S. wineries to consumers 

across the country increased. Direct-to-consumer (“DtC”) 

shipments climbed 14% to total $252 million in September 

2018 versus September 2017, with an increase in case 

volumes of 9% to 537,446 cases, per Wines & Vines Analytics 

and ShipCompliant. The increase in DtC shipments favored 

more expensive wines as cooler shipping weather arrived.

Wine

1 Off-Premise Wine Sales by Varietal (% Change)

Four Weeks Ended July 14, 2018 versus 2017

2 Off-Premise Wine Sales by Price Point (% Change)

Four Weeks Ended July 14, 2018 versus 2017
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For the seventh consecutive year, distilled spirits are 

expected to outperform both wine and beer in the U.S. In 

addition, spirits are on pace to surpass both beer and wine in 

consumer-dollar terms by 2020.

According to data from Nielsen, Americans spent more than 

$6 billion on spirits in the 12 months to July 2018, though 

their spending habits are shifting away from white varieties to 

dark, fl avor-fi lled liquids such as whiskey and tequila.

Ongoing premiumization in the sector has led to increased 

expenditure, while consumers’ taste for unique and craft-

focused drinks has allowed the market to become even 

more diverse. In just 10 years, the U.S. spirits market has 

been transformed from one dominated by a handful of large 

distillers to a market now represented by producers of all 

shapes and sizes.

Super-premium-priced brands ($25 and above per 750 mL) 

continue to post impressive gains, particularly Irish whiskey, 

tequila, cognac, and fl avored whiskies. Bourbon and single 

malt Scotch whisky have also recorded signifi cant increases 

the past few years.

Luxury-priced Hennessy Cognac is expected to surpass four 

million cases for the fi rst time and is projected to propel Moët 

Hennessy USA to over $2 billion in retail sales. Among other 

luxury spirits (above $40 per 750 mL), the Patrón Tequila 

brand is also expected to continue easily outperforming the 

overall market. Patrón Spirits was acquired by Bacardi Ltd. 

earlier this year in a deal that valued Patrón at $5.1 billion.

Other super-premium spirits include Jameson Irish whiskey 

from Pernod Ricard, which by year-end will have achieved 

23 consecutive annual gains, more than any other million-

case brand. Diageo’s Crown Royal Canadian whiskey leads all 

spirits in the U.S. market in retail dollar terms and is projected 

to surpass $2 billion by 2020.

Among premium-priced spirits ($15 to $25 per 750 mL), Tito’s 

vodka from Fifth Generation, Inc. remains the fastest-growing 

million-case brand in the U.S. and is expected to become the 

second-largest brand overall in this year, behind only Smirnoff 

vodka. Meanwhile, Sazerac-owned Fireball fl avored whiskey is 

projected to surpass fi ve million cases by year-end.

In response to market growth, distilled spirits producers have 

boosted their investments. Stoli Group recently announced 

its new Kentucky Owl Park distillery project in Bardstown, 

Kentucky, with Shigeru Ban Architects selected to design the 

$150 million distillery and tourism facility. In addition, Heaven 

Hill Distillery is investing $65 million to bolster capacity 

and its visitor experience. The outlay includes a $17 million 

renovation, expansion, and rebrand of the distillery’s Bourbon 

Heritage Center.

Craft distiller Few Spirits continues to grow at a rapid rate, with 

volume rising from 2,000 cases in 2014 to 15,000 cases in 

2017. With an eye toward boosting growth, the brand joined 

the portfolio of Miami-based Samson & Surrey in 2016.

In other news, Diageo offl oaded $550 million of non-core 

brands to Sazerac in November 2018. The U.S. volume of 

the brands in question was down 7.5% from 2.9 million cases 

in 2017. The deal, however, will reduce Diageo’s U.S. market 

share by less than 50 basis points.

Spirits
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Volume sales for Anheuser-Busch, MillerCoors, and Heineken 

are down 2.2%, 3.1% and 5.7%, respectively. Sales of 

Constellation Brands offerings, which include Mexican import 

labels such as Corona, Modelo, and Pacifi co, were up 12%. 

Boston Beer Company, driven by growing sales of its hard 

cider, alcoholic seltzer, and spiked tea brands, was up 18.7% 

through November 4.

Beer companies are looking toward non-alcoholic brews to 

boost sales. Heineken and Pabst announced plans to roll out 

non-alcoholic offerings nationwide in the fi rst quarter of 2019. 

Anheuser-Busch also has ambitious targets globally for non-

alcoholic brands. In addition, an emerging group of startups 

are focused exclusively on crafting alcohol-free libations. 

While non-alcoholic offerings carry less stigma in international 

markets, widespread acceptance in the U.S. has been a 

challenge.

The domestic market for “near beer,” or low-alcohol beer, is 

miniscule, with this category accounting for just 0.3% of total 

off-premise beer sales year-to-date, or about $80 million of a 

$29 billion market. Meanwhile, the worldwide market for non-

alcoholic beer is projected to double by 2024, to about $25 

billion.

Beer companies are also looking toward the growing 

popularity of alcoholic seltzers, which are made through 

fermentation just like beer, but from cane sugar, with a real 

fruit fl avor and low sugar content. According to Macquarie 

Research, alcoholic seltzers represent a 27-million case 

business and could grow to 50 to 60 million cases by the end 

of 2019, per estimates by White Claw.

White Claw and Boston Beer are the No. 1 and No. 2 

players, respectively, in the alcoholic seltzers segment, 

with a combined market share in terms of value of 75% 

to 80%, according to IRI data. Alcoholic seltzer’s appeal 

may be attributed to calorie-consciousness and a variety of 

fl avor options, which increase demand and lower the risk of 

seasonality.

“The on-premise market for [alcoholic] seltzer, albeit very 

small today, provides the category with further growth 

opportunity,” according to Macquarie analyst Caroline Levy.

Beer
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BULK WINE

The U.S. includes over 11,000 bonded wineries, with nearly 

half of them located in California. California accounts for over 

80% of American wine production, including over 240 million 

cases per year.

Following a long growing season characterized by moderate 

temperatures throughout the spring and summer, California’s 

2018 harvest played out like a dream for winegrowers in 

regions across the state. Harvest began anywhere from 10 

days to three weeks later than in 2017, and vintners reported 

exceptional quality, thanks to consistent growing conditions 

and cooler temperatures, allowing the grapes to mature slowly.

California’s vintners have reported abundant yields for the 

2018 crush. Overall, vintners are enthusiastic about both 

the quality and quantity of the 2018 vintage. According to 

Ciatti Global Wine & Grape Brokers’ November newsletter, 

this year’s winegrape harvest is likely to be the biggest in 

California’s history at more than 4.3 million tons. This is well 

above the USDA’s August forecast of 4.1 million tons in 2018, 

up 2% from 2017, and above the historical average of 3.9 

million tons.

GA relies on bulk wine prices from the nation’s two leading 

brokerage companies, Ciatti Company and Turrentine 

Brokerage. According to John Ciatti, Ciatti Company 

completes over 4,000 transactions globally on over 100 

million gallons of bulk wine annually. In addition, Turrentine 

claims that its broad range of values covers approximately 

95% of sales, while its most likely range applies to roughly 

80% of sales. However, estimates from neither brokerage are 

guaranteed to refl ect actual market prices.  

3

Pricing Trends

Ciatti Bulk Wine Prices per Ton

October 1, 2017 to October 1, 2018
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BULK SPIRITS

Bourbon and whiskey are aged for multiple years and become 

more valuable as they age. While American corn whiskey 

tends to require less barrel age, its value increases over time 

in a consistent manner as Kentucky bourbon and Canadian 

whiskey. Bulk prices for brown spirits have continued to 

increase, particularly for those aged for more than two years. 

Younger brown spirits and new fi lls have seen drops in market 

pricing due to additional supplies coming online. Pricing for 

rye is generally slightly higher than for bourbon.

Bulk spirits prices rise and fall with the market prices of the 

agricultural commodities used in the their production. The 

most commonly used raw materials include corn and wheat. 

CORN

The corn marketing year runs from September of one year 

through August of the next year. Based on the most recent 

WASDE report from the USDA released on November 8, 

2018, the 2018/19 U.S. corn outlook is for lower production; 

reduced feed and residual use and exports; and smaller 

ending stocks. 

Corn production is forecast at 14.6 billion bushels, down 152 

million from last month on a reduced yield forecast. Feed and 

residual use is lowered 50 million bushels based on a smaller 

crop and higher prices. Exports are reduced 25 million 

bushels based on expectations of increased competition 

from Ukraine. With supply falling more than use, corn ending 

stocks are down 77 million bushels from last month.

The projected range for the season-average corn price 

received by producers is raised 10 cents to a midpoint of 

$3.60 per bushel.

Pricing Trends

U.S. Corn Average Farm Price Received per Bushel

13 Months Ended October 20184
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WHEAT

The wheat marketing year runs from June of one year through 

May of the next year. Supplies for the 2018/19 U.S. wheat 

crop were unchanged based on the most recent WASDE 

report, and total use is raised seven million bushels on higher 

seed use that refl ects increased projected 2019/20 wheat 

planted area. Small offsetting by-class changes are made for 

wheat imports and exports. Food use is unchanged based 

on the latest NASS Flour Milling Products report, issued 

November 1.

Projected ending stocks are lowered seven million bushels to 

949 million. The season-average farm price is unchanged at 

the midpoint of $5.10 per bushel and the range is narrowed to 

$4.90 to $5.30. Global 2018/19 wheat supplies are raised 6.7 

million tons on both increased production and

beginning stocks. 

Pricing Trends

5 U.S. Wheat Average Farm Price Received per Bushel

13 Months Ended October 2018
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Reference Sheet

CALIFORNIA BULK WINE
Percent change in varietal prices per gallon from the previous period

Region 2018
Varietals

Cabernet Merlot Pinot Noir Chardonnay

Napa Valley

October 1 0% 0% (9%) 0%

July 1 0% 2% 0% 0%

April 1 (12%) (2%) 0% 0%

Sonoma Valley

October 1 (2%) 0% (13%) (3%)

July 1 0% 0% 0% 0%

April 1 (6%) 0% 0% (8%)

Central Valley

October 1 0% 0% 0% 0%

July 1 (8%) 0% 0% 0%

April 1 (8%) 0% 0% 0%

U.S. CORN
Average farm price received per bushel

Marketing Year* NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT

2016/2017 $3.24 $3.32 $3.40 $3.44 $3.49 $3.43 $3.45 $3.43 $3.49 $3.27 $3.27 $3.26

2017/2018 $3.15 $3.23 $3.29 $3.38 $3.51 $3.58 $3.68 $3.58 $3.47 $3.36 $3.39 $3.41

Change (2.8%) (2.7%) (3.2%) (1.7%) 0.6% 4.4% 6.7% 4.4% (0.6%) 2.8% 3.7% 4.6%

*U.S. marketing year for corn is from September to August.

U.S. WHEAT
Average farm price received per bushel

Marketing Year* NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT

2016/2017 $3.88 $3.90 $4.01 $4.16 $4.37 $4.16 $4.05 $4.37 $4.77 $4.84 $4.65 $4.64

2017/2018 $4.72 $4.50 $4.65 $4.92 $5.10 $5.28 $5.39 $5.17 $5.00 $5.30 $5.15 $5.22

Change 21.6% 15.4% 16.0% 18.3% 16.7% 26.9% 33.1% 18.3% 4.8% 9.5% 10.8% 12.5%

*U.S. marketing year for wheat is from June to May.
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GA was involved in the liquidation of Havens Wine Cellars and 

Billington Imports LLC and has liquidated several national 

and regional grocery stores that included wine and spirits 

such as A&P, Andronicos, Cost Cutter, Food Pavilion, and The 

Markets. GA has also worked with and appraised numerous 

companies within the wine and spirits industry. While our 

clients remain confi dential, they include industry leaders, 

including large distributors and specialty retailers of alcoholic 

beverages, producers of wine and beer, and national and 

regional grocery stores. Products have included a variety of 

value-priced, mid-tier, premium, and ultra-premium brands 

including highly recognizable and reputable names. GA’s 

extensive list of appraisal experience includes:

• Leading regional distributors of spirits, wine, and beer 

with products such as vodka, whiskey, cognac, rum, 

brandy, scotch, tequila, various wines, craft beers, and 

non-alcoholic beverages such as mixers, water, and 

carbonated drinks.

• Producers and rectifi ers of whiskey and other distilled 

spirits, including vodka, gin, tequila, liqueurs, and 

absinthe, which are sold under well-recognized, nationally 

distributed brands.  

• A producer and distributor of private label wine, beer, and 

spirits for large retailers primarily in the U.S. and the U.K.

• A vertically integrated distributor of a known vodka brand.  

• One of the largest specialty retailers of alcoholic 

beverages in the West that offers more than 3,000 types 

of wine, 1,500 types of spirits, and 1,200 types of beer.

• One of the largest U.S. distributors of wine and spirits with 

revenues of over $1.5 billion, servicing liquor and grocery 

stores, restaurants, bars, casinos, and reservations.

• National and regional grocery stores that sell a wide 

variety of beer, wine, and spirits.

In addition to wholesalers of case and bulk wine, including 

those mentioned on the previous page, GA also maintains 

extensive appraisal experience with numerous domestic 

wineries, allowing for additional specialization.

• A well-known producer of ultra-premium, luxury wines 

from estate vineyards in Napa Valley and Anderson Valley, 

as well as from vineyards in the Russian River Valley and 

Sonoma Valley.

• A producer of wines originating primarily from California’s 

North and Central Coasts, as well as from the Lodi AVA 

in the Central Valley, which are sold under its well-known 

labels throughout the U.S. and the world.  

• A producer of moderate- to high-end wines, with varietals 

including pinot noir and chardonnay and sourced from 

its three estate vineyards in the Carneros AVA, while the 

remainder is sourced from growers primarily in the same 

AVA in Napa and Sonoma counties.  

• A bottler and distributor of wines under several 

proprietary labels, with varietals sourced from California 

and internationally.  

• A Napa Valley producer of high-end wines sold under 

well-known proprietary labels, with over 99% of grapes 

sourced from its 235-acre estate in Rutherford, California.

• A producer and marketer of moderate- to high-end wines 

in the Napa Valley and Sonoma County, all of which are 

produced with estate-grown fruit and sold under three 

owned brands.

• A producer of moderate- to high-priced wines in the 

Pacifi c Northwest and California including eight 

well-known brands with an annual production of over half 

a million cases.

• A high-end producer of wines, including Bordeaux-style 

blends and varietals such as merlot, chardonnay, and 

pinot noir, which are sourced from its own 100-acre 

vineyard near Napa, while the remainder is from several 

California vineyards.  

• Numerous importers and marketers of more than 500 

foreign and domestic brands of wine.  

In addition to our vast liquidation and appraisal experience, 

GA maintains contacts within the wine and spirits industry 

that we utilize for insight and perspective on recovery values.

Experience
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Appraisal & Valuation Team

Timothy Sands

Wine & Spirits Specialist

(818) 746-9319

tsands@greatamerican.com

BUSINESS DEVELOPMENT

OPERATIONS

Drew Jakubek

Managing Director

Southwest Region

(214) 455-7081

djakubek@greatamerican.com

Ryan Mulcunry

Executive Vice President

Northeast Region, Canada & Europe

(857) 231-1711

rmulcunry@greatamerican.com

Jennie Kim

Senior Vice President 

Western Region

(818) 974-0602

jkim@greatamerican.com

David Seiden

Executive Vice President 

Southeast Region

(404) 808-8153

dseiden@greatamerican.com

Daniel J. Williams

Managing Director

New York Region

(908) 251-3580

dwilliams@greatamerican.com

Bill Soncini

Managing Director 

Midwest Region

(773) 495-4534

bsoncini@greatamerican.com

Scott Carpenter

President, GA Retail Solutions

(818) 884-3737

scarpenter@greatamerican.com

Adam Alexander

President, GA Global Partners

(818) 884-3737

aalexander@greatamerican.com

ASSET DISPOSITION TEAM

GA’s Wine & Spirits Monitor relates information covering most 

wine and spirits, including industry trends and market pricing, 

and their relation to our valuation process. Should you need 

any further information or wish to discuss recovery ranges for 

a particular segment, please feel free to contact your 

GA Business Development Offi cer. 

The information contained herein is based on a composite 

of GA’s industry expertise, contact with industry personnel, 

liquidation and appraisal experience, and data compiled 

from a variety of well-respected sources believed to be 

reliable. GA does not make any representation or warranty, 

expressed or implied, as to the accuracy or completeness of 

the information contained in this issue. Neither GA nor any 

of its representatives shall be liable for use of any information 

in this issue or any errors therein or omissions therefrom.

Monitor Information

Chad P. Yutka, ASA

Managing Director, CAVS Group

(312) 909-6078

cyutka@greatamerican.com 



Great American Group is a leading provider of asset

disposition solutions and valuation and appraisal services to

a wide range of retail, wholesale, and industrial clients, as

well as lenders, capital providers, private equity investors,

and professional services fi rms. In addition to the Wine &

Spirits Monitor, GA also provides clients with industry

expertise in the form of monitors for the chemicals and

plastics, metals, food, paper and packaging, and building 

products sectors, among many others. For more information, 

please visit www.greatamerican.com.

Great American Group, LLC is a wholly-owned subsidiary of 

B. Riley Financial, Inc. (NASDAQ: RILY). B. Riley Financial 

provides collaborative fi nancial services and solutions 

tailored to fi t the capital raising and fi nancial advisory 

needs of public and private companies and high net worth 

individuals. The company operates through several wholly-

owned subsidiaries, including Great American Group; B. 

Riley FBR, a full-service investment bank and institutional 

brokerage; GlassRatner, a specialty fi nancial advisory 

services and consulting fi rm; B. Riley Wealth Management, 

B. Riley Asset Management and B. Riley Alternatives, which 

offer investment management to institutional and high net 

worth investors; Great American Capital Partners, which 

originates and underwrites senior secured loans for asset-

rich companies; and B. Riley Principal Investments, which 

invests in or acquires companies and assets with attractive 

return profi les. 

B. Riley Financial, Inc. is headquartered in Los Angeles with 

offi ces in major fi nancial markets throughout the United 

States, Europe, and Australia. For more information on 

B. Riley Financial, Inc., please visit www.brileyfi n.com. 

About Great American Group

MONITOR WINE & SPIRITS
GREATAMERICAN.COM
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800-45-GREAT

VOLUME

286
LOS ANGELES (HQ)
21255 Burbank Blvd.

Suite 400

Woodland Hills, CA 91367

T 818.884.3737

HOUSTON
9 Greenway Plaza

Suite 2050

Houston, TX 77046

T 713.226.4700

ATLANTA
1200 Abernathy Rd.

Suite 1700

Atlanta, GA 30328

T 770.551.8115

WILTON, CT
73 Old Ridgefi eld Rd. 

Suite 6

Wilton, CT 06897

T 203.663.5101

NEW YORK
299 Park Ave.

21st Floor

New York, NY 10171

T 212.457.3300

MILWAUKEE
10850 West Park Pl.

Suite 970

Milwaukee, WI 53224

T 414.831.2850

BOSTON
300 First Ave.

Suite 201

Needham, MA 02494

T 781.444.1400

GERMANY
Prinzregentenstr 18

Fifth Floor 

80538 Munchen, 

Germany

DALLAS
17304 Preston Rd.

Suite 720

Dallas, TX 75252

T 972.996.5630 

CHICAGO
200 West Madison St.

Suite 2950

Chicago, IL 60606

T 312.777.7945

AUSTRALIA
Level 29, Chifl ey Tower

2 Chifl ey Square

Sydney, NSW 2000 

Australia


