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Trend Tracker
Meat
(Mainly Beef)

Seafood

Pricing
Meat

Sales Trends

Mixed

Increasing

Seafood (Mainly
Shrimp)

Gross Margin

Decreasing

Decreasing

Dairy

Decreasing

Inventory

Decreasing

Decreasing

Corn

Increasing

INVENTORY

•

•

Meat: Meat prices have been flat to slightly increasing

Decreasing
Increasing

(Shrimp)
(Lobster)

Meat: Inventory levels have decreased as compared to

as companies have managed their inventory efficiently

2018, when lower market prices had led companies to

and have gained benefits from the lower market prices

increase their inventory on hand.

of last year.

•

Seafood: Inventory levels have decreased as companies

Seafood: NOLVs are decreasing as a result of declines in

are reluctant to increase inventory due to the compressed

margin and lower inventory levels.

margins and oversupply.

SALES TRENDS

PRICING

•

•

Meat: Sales for some companies have increased as
they have gained new customers and expanded their
businesses. For others, sales have decreased resulting

•

(Beef)
(Pork)

Decreasing

NOLVS

•

Increasing
Decreasing

Consistent

NOLVs

Meat: Beef prices are up year-over-year, while pork prices
have fallen.

•

Seafood: Shrimp prices have decreased to near three-

from the lower market prices experienced in 2018.

year lows. Lobster prices are up due to the impacts of

Seafood: Sales have been up due to increased seafood

the tariffs, which led to a decreased domestic supply

consumption and demand in the marketplace.

as more inventory was shipped to Canada to fulfill
Chinese demand.

GROSS MARGIN
•

Dairy: Milk prices decreased year-over-year due to an

Meat: Gross margins were down as compared to the

oversupply in the market and a decrease in exports due to

higher margins of 2018 as market prices were low and

the tariffs.

have since increased.
•

•

•

Corn: Corn prices have increased slightly due to a lower

Seafood: Gross margins decreased due to lower prices

yield in 2018, but remain well below the historic highs

and an oversupply in the market.

witnessed in 2012.
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Overview
According to the Food and Agriculture Organization (“FAO”), worldwide
food prices rose 1.8% in January 2019 as compared to the prior month,
but were down 2.2% year-over-year. The global increase in January was
driven by a sharp rise in world dairy price quotations, bolstered by strong
demand in Europe, as well as a stabilization of sugar prices. The FAO
dairy price index increased 7.2% from December to January, following
seven consecutive months of decline.
In the United States, retail food prices rose only 0.4%, but

In September 2018, the U.S. vowed to increase several of

represented the first annual increase in three years, according

the tariffs on January 1, 2019, but announced on December

to USDA data. Despite the increase, the 2018 rate remained

2 that the tariffs would be delayed 90 days to allow the U.S.

significantly below the 20-year historical annual average

and China to come to some sort of agreement. Talks have

of 2.0%. Prices for dairy products, pork, other meats, and

continued; however, no agreement has been finalized. While

processed fruits and vegetables fell in 2018 as compared to the

the next round of tariffs was expected to take effect on March

prior year, while prices for many other major food categories

1, further increases have been postponed as President

increased on a year-over-year basis. Per the USDA, eggs

Donald Trump continues to work with Chinese President Xi

experienced the largest annual average increase of 10.8%.

Jinping in an effort to mutually end the trade wars. As such,
it remains to be seen whether the food industry will find any

The food industry continues to be impacted by tariffs that
were imposed by the U.S. and several of its trading partners,
most notably China, Mexico, and Canada, in 2018. Three
rounds of tariffs were implemented by the U.S. from March
through September, with tariffs ranging from 10% to 25% on
various food products. China retaliated by imposing tariffs on
many imported U.S. foods, including an additional 25% tariff
on U.S. pork exports in both April and July 2018. Following
the tariffs imposed by China, Mexico began implementing
its own set of retaliatory tariffs on U.S. food products, most
notably pork and cheese. Canada and the European Union
also have imposed tariffs on U.S. foods, including coffee,
orange juice, and yogurt, among others.
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relief from the tariffs in the near future.

Meat
BEEF

PORK

Wholesale beef prices averaged $3.33 per pound in

Wholesale pork prices averaged $1.19 per pound in February

February 2019, increasing from $3.29 in the prior month and

2019, decreasing from $1.35 per pound in the prior month,

remaining above the average of $3.27 per pound posted in

and down from $1.45 per pound in February 2018 due to

February 2018, as overall demand for beef remains high, both

higher rates of hog slaughter, coupled with decreased exports

domestically and overseas.

due to tariffs. Prices fell sharply in August 2018 following the
implementation of the tariffs. Hog slaughter figures have risen

Prices have decreased significantly from the peak reached in

dramatically by more than 10%, or 16.5 million head, in the

May 2018 prior to the implementation of the tariffs. U.S. beef

last five years, per the USDA.

exports from January through November 2018 totaled 1.24
million metric tons, which was an 8% year-over-year increase
per the USDA.
Retail beef prices in February 2019 also increased on a yearover-year basis. USDA ground beef at supermarkets averaged

2

Monthly Average Pork Wholesale Value Per Pound
February 2018 through February 2019 ($ per Pound)

$1.75

$1.65

$3.78 per pound in February, above the prior year’s price of
$3.64 per pound. USDA choice boneless sirloin steak prices
increased from $8.30 per pound to $8.52 per pound year-

$1.55

$1.45

over-year.
$1.35

According to the USDA, beef production in 2019 is projected

$1.25

to increase to 27.7 billion pounds, 1.8% above 2018 levels,
which may lead to a stabilization of prices later in the year.

1

Monthly Choice Beef Wholesale Value Per Pound
February 2018 through February 2019 ($ per Pound)

$1.15

U.S. pork exports in November 2018 totaled 206,852 metric
tons, an 8% decline year-over-year, while value fell 12% to

$3.55

$538.7 million as retaliatory tariffs in key markets continue

$3.50

to impact the U.S. pork market. Pork exports to Mexico, the

$3.45

leading volume market, fell 14%, while value was down 30%

$3.40

to $97.1 million.

$3.35

$3.30

Pork prices at supermarkets have been mixed, depending

$3.25

on the cut. Retail bacon prices decreased year-over-year,

$3.20

averaging $5.50 per pound in February 2019 as compared

$3.15

with $5.53 per pound for the same month in 2018.

$3.10
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Meat
Boneless pork chops averaged $3.72 per pound in February

Domestically, poultry prices were mixed on a year-over-year

2019, consistent with the previous year’s price. Boneless

basis at the retail level. Per the USDA, boneless breast prices

hams, on the other hand, were priced at $4.00 per pound in

decreased from $3.12 per pound to $3.06 per pound year-

February 2019, up from $3.88 per pound in 2018.

over-year, while prices for whole turkeys increased from $1.44
to $1.49 per pound during the same period. Fresh whole

POULTRY

chicken prices increased from $1.48 to $1.49 per pound year-

USDA wholesale broiler prices averaged just over $0.77 per

over-year. Per the USDA, broiler demand in February 2019

pound in February 2019, down from $0.78 per pound in the

was reported as “weak to moderate” in both the retail and

prior month and decreasing from February 2018’s average

foodservice markets.

of over $0.80 per pound. Similar to other meats, the poultry
industry has been impacted by the U.S.-Chinese tariffs, with

Wholesale chicken wing prices skyrocketed in January, rising

broiler prices falling abruptly following the implementation of

24% from the prior year, representing the largest increase in

the tariffs in July. Per Bloomberg, China imports approximately

January since 2011. This was due to several factors, such as

one billion dollars’ worth of poultry annually, with a significant

increased consumption for Super Bowl festivities, along with

portion of that coming from the United States.

the fact that prices were unusually low last year due to a glut
in supply.

3

Monthly Wholesale Broiler Composite
February 2018 through February 2019 ($ per Pound)

$0.90

$0.85

$0.80

$0.75

$0.70
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Seafood
OVERVIEW
Demand for seafood continues to remain steady in the U.S.
as consumers seek healthier food options. According to a

4

Urner Barry HLSO White Shrimp Index
February 2018 through February 2019 ($ per Pound)

$4.40

recent report by Seafood News, U.S. per capita seafood
consumption is currently at its highest level since 2008. Overall,
Americans consumed 16.0 pounds of seafood per person
in 2017, increasing 7.4% from 14.9 pounds in 2016. Salmon
consumption increased 10.6%, while shrimp consumption was

$4.30

$4.20

$4.10

up 7.3% year-over-year.
$4.00

Meanwhile, the ongoing tariff wars continue to impact many

$3.90

varieties of seafood, particularly those imported from, and
exported to, China. Last summer, China imposed a retaliatory

$3.80

tariff of 25% for all U.S. seafood products. The U.S. retaliated
with a 10% increase on seafood products imported from China.
This has impacted the industry, as China is one of the largest

SHRIMP

purchasers of American crustaceans, most notably lobster.

While lobster prices have risen, global shrimp prices have
remained stagnant recently as overall output is increasing,

LOBSTER

raising concern of a possible oversupply in the market.

Chinese tariffs continue to impact the live lobster market in

India remains the world’s largest exporter of shrimp to the

the U.S. According to the latest data, live lobster exports from

global market. According to the Marine Products Export

the U.S. to China for the month of October 2018 fell 27.5%

Development Authority, the nation’s shrimp export figures

year-over-year, from 2,507,803 pounds in October 2017 to

increased nearly 21% from April 2018 to January 2019 to

1,818,625 pounds. As a result of the tariffs, a significant

reach $3.94 billion.

portion of U.S. lobsters have been moved to Canada for sale
to the Chinese, which has reduced the available domestic

Year-over-year pricing has been steady to lower across most

supply.

varieties. As an example, Urner Barry’s headless, shell-on
(“HLSO”) white shrimp index was reported at $3.89 per

Canada has witnessed a significant increase in exports to

pound at the end of February 2019, down from $4.37 per

China since the import tariffs were imposed last summer.

pound in the same month of 2018. The HLSO shrimp index is

The resulting decline in domestic supply has resulted in an

a measure of general conditions in the shrimp market. Shrimp

increase in U.S. prices. Per Urner Barry, hard shell lobster

prices are not expected to dramatically improve as long as

halves, FOB New England were priced at $8.26 per pound in

there remains an oversupply in the market.

December 2018, as compared with approximately $7.50 per
pound in December 2017.
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Dairy
Retail milk prices averaged $2.90 per gallon in February

In the coming months, prices may rebound as the U.S. dairy

2019, falling from $2.91 in the previous month while

cow herd declines and demand for dairy products increases.

remaining below the February 2018 price of $2.92 per gallon.

Additionally, ongoing negotiations with China might also boost

The year-over-year decline was driven by a large supply of milk

export demand and prices.

in the market, coupled with reduced exports due to the tariffs
imposed by China and Mexico.

Retail American cheese prices fell from $4.06 per pound
in February 2018 to $3.86 per pound in February 2019, as

5

Average Monthly Milk Retail Prices Fresh, Whole, Fortified Per Gallon
February 2018 through February 2019

$2.93
$2.92

statistics show that Americans are consuming more artisan
and European-style cheeses rather than American cheese.
To that end, the U.S. currently maintains a 1.4 billion-pound
cheese surplus, of which a large portion consists of American
cheese. The surplus is the largest amount recorded since

$2.91

the U.S. began keeping track over 100 years ago and is 16%

$2.90

larger than the cheese surplus of 2016. As of September

$2.89
$2.88
$2.87
$2.86
$2.85
$2.84
$2.83
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2018, annual cheese shipments were down 63% to China and
10% to Mexico, which has contributed to the glut in supply.

Corn
Prices for U.S. #2 yellow corn, used primarily for livestock
feed, have increased on a year-over-year basis, but remain

6

significantly below the historic highs witnessed in 2012. Per
the USDA, U.S. #2 yellow corn prices increased from $163.40

U.S. No. 2 Yellow Corn Prices
January 2018 through January 2019
($ Per Metric Ton)

$180.00

per metric ton in January 2018 to $166.70 per metric ton in
January 2019, but fell 0.42% on a month-to-month basis.

$175.00

$170.00

Per the USDA, U.S. corn planted acres and yield for the year
2018 were down as compared to 2017 levels. However, the
USDA estimates 2019 corn production to total 14,890 million

$165.00

$160.00

bushels, a 3.3% gain from the 2018 estimate and the second
highest yield on record. This yield, if realized, will likely result in
a decline in prices in the coming year.

$155.00

$150.00

Fruits and Vegetables
According to USDA data, prices for fresh fruits increased

Farm-level fruit prices fell 21.8% in January and were down

1.7% from December to January, but were down 0.7% year-

4.4% year-over-year. Farm-level vegetable prices were down

over-year. Apple and other fresh fruit prices increased 1.7%

25.3% in January, but rose 10.4% on a year-over-year basis.

and 5.0%, respectively, from December to January. Fresh
vegetable prices increased 0.7% from December to January

Several trends have emerged in the produce segment over the

and were up 3.6% year-over-year. On a month-to-month

last year, which include the popularity of convenience foods,

basis, potato and other fresh vegetable prices were up 6.3%

such as already-cut fruits and vegetables, riced vegetables

and 2.0%, respectively, while prices for lettuce and tomatoes

to replace higher-carb grains, and meal kits containing

fell 7.5% and 1.5%, respectively.

vegetables, spices and seasonings, and instructions for
preparation.
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Soybeans
U.S. farmers produced a record-high soybean crop in 2018,
with soybean production estimated at a record high 4.59
billion bushels, 4% above the prior year’s levels. In 2019,
however, farmers will plant 85 million acres of soybeans, a
4.7% decrease from 2018, as the market works to counteract
the recent oversupply and a decline in exports to China.
As China is the world’s largest purchaser of soybeans, the
U.S. soybean market has been impacted by the tariffs
imposed in 2018. Rather than paying tariffs, China has opted
to purchase soybeans from Canada and Brazil. As a result,
much of the U.S. soybean export market has been overtaken
by Canada. Shipments of soybeans from Canada to China
reached a record 1.23 million metric tons in January 2019,
increasing nearly fourfold since the prior year, and increasing
from just over 800,000 tons in December 2018, according to
data from the General Administration of Customs. Soybean
imports to China from the U.S. fell from 5.8 million tons in
January 2018 to 136,000 tons in January 2019.

Plant-Based Proteins
Plant-based meat substitutes such as soy hot dogs, veggie

Nielsen data shows that vegan meat sales increased 23%

burgers, and other meatless options have become increasingly

in 2018 as compared to the prior year. Tyson Foods is in the

popular in recent months as consumers continue to search

process of developing a line of meatless protein products.

for healthier food options. The global plant-based proteins
market is projected to increase at a rate of 5.7% annually,
from $10.5 billion in 2017 to $16.3 billion in 2025, according
to Persistence Market Research. The soy protein segment
was valued at $6.8 billion in 2017 and is estimated to exceed
$10.4 billion by the end of 2025.
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Coffee
According to the International Coffee Organization’s (“ICO”)

Global coffee exports in January 2019 totaled 11.06 million

most recent Monthly Coffee Market Report, the ICO composite

bags, an increase of 2.6% from January 2018. Shipments of

indicator in February 2019 decreased 0.9% to 100.67 US

Brazilian Naturals, Colombian Milds, and Robustas increased

cents per pound. The average price for Colombian Milds and

12.8%, 14.5%, and 3.2%, respectively, while Other Milds

Brazilian Naturals decreased 1.0% and 2.8%, respectively,

decreased 18.9%.

while Other Milds remained stable and Robustas increased
0.5% on a monthly basis. The overall decrease in prices was

For the first four months of the 2018/19 season, total exports

driven by a large supply of coffee in the global marketplace,

increased 6.6% to 41.96 million bags, with year-over-year

coupled with expectations of a record-high crop from Brazil in

increases for all groups except Other Milds.

2019/20.

Sugar
According to the USDA, U.S. raw sugar prices averaged
$0.2557 per pound in January 2019, falling from the price

7

of $0.2660 per pound posted in January 2018. Despite a
slight increase in January, the sugar market continues to be

$0.27

faced with a hefty supply and lower demand, lowering prices
year over year. Owing to higher output from Brazil, the world’s
largest sugar producer, sugar production reached record

$0.26

levels in 2017/2018, sending prices downward. Additionally,
the sugar market faces lackluster demand from consumers
who seek healthier food choices and thereby limit their

$0.25

consumption of sugar-laced sweets.
As the global output in the 2018/19 growing season is
estimated to result in a surplus of 2.55 million tonnes, a rise in
sugar prices seems unlikely in the coming months. However,
prices may rise later in the year as the supply becomes lower,
with an expected deficit of 1.90 million tonnes in the 2019/20
growing season.
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$0.24

U.S. Raw Sugar Prices Per Pound, Duty Fee Paid NY
January 2018 through January 2019 ($ per Pound)

Food Reference Sheet
USDA CHOICE BEEF VALUES, PRICE SPREAD, AND ALL-FRESH RETAIL VALUE
DOLLARS PER POUND OF RETAIL EQUIVALENT
February 2019

January 2019

February 2018

Retail Value

$5.900

$5.860

$5.828

Wholesale Value

$3.337

$3.295

$3.275

Net Farm Value

$2.771

$2.738

$2.810

Wholesale to Retail Spread

$2.563

$2.565

$2.553

Farm to Wholesale Spread

$0.566

$0.557

$0.465

Total Spread

$3.129

$3.122

$3.018

All-Fresh Beef Retail Value

$5.737

$5.723

$5.549

February 2019

January 2019

February 2018

Retail Value

$3.731

$3.714

$3.740

Wholesale Value

$1.194

$1.350

$1.450

Net Farm Value

$0.647

$0.700

$0.886

Wholesale to Retail Spread

$2.537

$2.364

$2.290

Farm to Wholesale Spread

$0.547

$0.650

$0.564

Total Spread

$3.084

$3.014

$2.854

February 2019

January 2019

February 2018

Retail Broilder Composite

$1.876

$1.852

$1.817

Wholesale Broilder Composite

$0.768

$0.775

$0.794

Wholesale to Retail Broiler Spread

$1.108

$1.077

$1.023

Chicken, Fresh, Whole

$1.486

$1.473

$1.509

Chicken, Legs, Bone-In

$1.417

$1.381

$1.327

Chicken, Boneless Breast

$3.062

$3.063

$3.119

Turkey, Frozen Whole

$1.488

$1.455

$1.435

USDA PORK VALUES AND SPREADS
DOLLARS PER POUND OF RETAIL EQUIVALENT

USDA RETAIL PRICES FOR POULTRY CUTS
DOLLARS PER POUND OF RETAIL EQUIVALENT
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Food Reference Sheet
USDA RETAIL PRICES FOR DAIRY PRODUCTS
February 2019

January 2019

February 2018

Milk, fresh, whole, fortified
($/gallon)

$2.900

$2.913

$2.923

American processed cheese
($/pound)

$3.863

$3.922

$4.064

Cheddar cheese, natural ($/pound)

$5.247

$5.372

$5.082

February 2019

January 2019

March 20181

ICO Composite

$1.0067

$1.0156

$1.1299

Columbian Milds

$1.2793

$1.2928

$1.3995

Other Mild Arabicas

$1.2845

$1.2846

$1.3503

Brazilian Natural Arabicas

$1.0006

$1.0294

$1.1980

Robustas

$0.7865

$0.7824

$0.8818

COFFEE: ICO INDICATORS AND FUTURES PRICES (NEW YORK MARKET)

1

Last data available
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Monitor Information
The Food Monitor relates information covering most

The information contained herein is based on a composite

commodity food products, including industry trends, market

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

pricing, and their relation to the valuation process. GA

industry publications, liquidation and appraisal experience,

internally tracks recovery ranges for beef, pork, poultry,

and data compiled from a variety of well-respected sources

dairy products, seafood, coffee, sugar, corn, and fruits and

believed to be reliable. GA does not make any representation

vegetables in all price points, but we are mindful to adhere

or warranty, expressed or implied, as to the accuracy or

to your request for a simple reference document. Should

completeness of the information contained in this issue.

you need any further information or wish to discuss recovery

Neither GA nor any of its representatives shall be liable

ranges for a particular segment, please feel free to contact

for use of any of the information in this issue or any errors

your GA Business Development Officer.

therein or omissions therefrom.
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Experience
GA has worked with and appraised many large and well-

•

A distributor of sweeteners, non-dairy creamers, croutons,

known companies within the food service industries. While

crunchy toppings, stuffing, breadcrumbs/cracker meals,

our clients remain confidential, they have included meat

foodservice stuffing mixes, snacks, and snack mixes.

processors and distributors, seafood distributors, leading fresh

•

and processed fruit and vegetable distributors, and specialty
and prepared food distributors servicing restaurants, retailers,

frozen goods.
•

food service companies, and wholesalers across the U.S. GA
has appraised companies such as the following:
•

•

•

as vitamin-enriched water and cocktail mixers.
•

Processors of both conventional and organic frozen

and brownies.
•

A major dairy marketing cooperative that offers cheese,
A producer of cheese and dairy powders, grated hard

•

An importer, producer, and bottler of olive oils, vinegars,
and specialty foods.

•

Italian cheeses, dairy concentrates, seasonings, and
similar products for the foodservice industry.

A processor, packager, and distributor of nuts such as
pecans, cashews, almonds, and peanuts.

butter, non-fat dry milk, aseptic, and other dairy products.

•

Producers and distributors of desserts, such as
frozen cheesecakes, gourmet cakes, mini desserts,

and canned vegetable and fruit products.

•

A producer and distributor of various fruit juices, as well

producers of fresh and packaged fruits and vegetables.
vegetables, and manufacturers and distributors of frozen
•

Vertically-integrated producers of high-quality coffees for
the restaurant and supermarket industries.

One of the nation’s largest independent canning and
frozen food companies and one of the world’s largest

A producer and distributor of ice cream and related

Distributors of specialty food products, including pasta,
sauces, marinades, and fine artisan cheeses.

•

A processor and distributor of snack and specialty foods,

A leading manufacturer of private label soft drinks,

such as roasted nuts and seeds, snack mixes, sesame

including juice, carbonated soft drinks, sport drinks, and

sticks, candies, and dried fruit.

other beverages.
•
•

•

•
•

A manufacturer and distributor of desserts, sour cream

GA has been involved in the liquidation of several food

products, and dips.

processing and distribution companies, including South

A processor and distributor of milk and other dairy

Pacific Specialties, LLC; Metropolitan Foods; BSB, Inc.;

products such as cultured yogurt, sour cream, cream,

New Sam Woo Trading; Markel Johnson; and Gulf Shrimp

cream cheese, and ice cream.

Company, as well as food processing, storage, and distribution

A seafood distributor maintaining its own chain of

equipment for companies such as Winn Dixie, Maui

restaurants, offering a wide variety of frozen seafood items

Pineapple Company, Humboldt Creamery, Loeb Equipment,

including lobster, crab, and scallops.

and Webvan. Food processing, storage, and distribution

Multiple importers and distributors of fresh and frozen

equipment liquidated by GA included blow molding lines,

seafood products to large national food wholesalers.

bagging machines, bottle conveyors, milk separators and

Leading portion-controlled beef, pork, lamb, and poultry

pasteurizers, filling lines, pizza manufacturing lines, vacuum

cutting operations designated for the casual dining and

sealers, freezers and coolers, stainless steel tanks, liquid lines,

quick serve restaurant segments.

and frozen and refrigerated box trucks.
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Appraisal & Valuation Team
BUSINESS DEVELOPMENT
Drew Jakubek
National Marketing Manager
Managing Director
Southwest Region
(214) 455-7081
djakubek@greatamerican.com

Bill Soncini
National Marketing Manager
Managing Director
Midwest Region
(773) 495-4534
bsoncini@greatamerican.com

Jennie Kim
Managing Director
Western Region
(818) 746-9370
jkim@greatamerican.com

Dan Williams
Managing Director
Northeast Region
(212) 409-2442
dwilliams@greatamerican.com

Ryan Mulcunry

David Seiden

Executive Vice President
Northeast Region
(617) 692-8310
rmulcunry@greatamerican.com

Executive Vice President
Southeast Region
(404) 242-0683
dseiden@greatamerican.com

OPERATIONS
Kristi Faherty
Managing Director
(781) 429-4060
kfaherty@greatamerican.com
Chad P. Yutka, ASA
Managing Director,
CAVS Group Head
(312) 909-6078
cyutka@greatamerican.com
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Jason Gomes
Associate Project Manager
(781) 429-4082
jgomes@greatamerican.com

Natalie Cowan
Project Manager
(818) 746-9384
ncowan@greatamerican.com

Michael Petruski
Managing Director, GA Global Partners
(704) 516-1492
mpetruski@greatamerican.com

About Great American Group
Great American Group is a leading provider of asset

The company operates through several wholly-owned

disposition solutions and valuation and appraisal services to

subsidiaries, including Great American Group; B. Riley FBR,

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

a full-service investment bank and institutional brokerage;

well as lenders, capital providers, private equity investors,

GlassRatner, a specialty financial advisory services and

and professional services firms. In addition to the Food

consulting firm; B. Riley Wealth Management, B. Riley Asset

Monitor, GA also provides clients with industry

Management and B. Riley Alternatives, which offer investment

expertise in the form of monitors for the paper and

management to institutional and high net worth investors;

packaging, metals, chemicals and plastics, and building

Great American Capital Partners, which originates and

products sectors, among many others. For more information,

underwrites senior secured loans for asset-rich companies;

please visit www.greatamerican.com.

and B. Riley Principal Investments, which invests in or
acquires companies and assets with attractive return profiles.

Great American Group, LLC is a wholly-owned subsidiary of
B. Riley Financial, Inc. (NASDAQ: RILY). B. Riley Financial

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

provides collaborative financial services and solutions tailored

offices in major financial markets throughout the United

to fit the capital raising and financial advisory needs of public

States, Europe, and Australia. For more information on B.

and private companies and high net worth individuals.

Riley Financial, Inc., please visit www.brileyfin.com.
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LOS ANGELES (HQ)
21255 Burbank Boulevard
Suite 400
Woodland Hills, CA 91367
T 818.884.3737

NEW YORK
299 Park Avenue
21st Floor
New York, NY 10171
T 212.457.3300

ATLANTA
1200 Abernathy Road
Suite 1700
Atlanta, GA 30328
T 770.551.8115

BOSTON
300 First Avenue
Suite 201
Needham, MA 02494
T 781.444.1400

CHICAGO
200 West Madison Street
Suite 2950
Chicago, IL 60606
T 312.368.8880
F 312.368.8883

DALLAS
17304 Preston Road
Suite 720
Dallas, TX 75252
T 972.996.5630

HOUSTON
9 Greenway Plaza
Suite 2050
Houston, TX 77046
T 713.226.4700

CHARLOTTE
15720 Brixham Hill Avenue
Suite 300
Charlotte, NC 28277
T 704.227.7161
F 704.227.7171

MILWAUKEE
10850 West Park Place
Suite 970
Milwaukee, WI 53224
T 414.831.2850

WILTON
73 Old Ridgefield Road
Suite 6
Wilton, CT 06897
T 203.663.5101

GERMANY
Prinzregentenstr 18
Fifth Floor
80538 Munchen,
Germany

AUSTRALIA
Level 29, Chifley Tower
2 Chifley Square
Sydney, NSW 2000
Australia
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