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EXECUTIVE SUMMARY 
BACKGROUND 

The Food Corridor (TFC) is an online marketplace platform that matches food entrepreneurs such 

as retail startups, catering companies, food truck operators, etc. with businesses and organizations 

that own commercial kitchens with excess capacity (e.g., commissary kitchens, restaurants, school 

districts, churches, etc.) This helps food entrepreneurs access commercial kitchen space, reducing 

asset costs for their developing businesses and ensuring they can abide by state and local health 

codes. It also helps organizations generate incremental revenue for commercial kitchens with 

excess capacity.  

TRACTION 

 53 kitchens in 28 states, 800+ food entrepreneurs 

 Over $1.7M payment transactions processed, including >8K online payments  

 Built directory of 1000+ incubator kitchens and an engaged Facebook community of 800+ 

shared-use kitchen professionals 

UPCOMING MILESTONES FOR SUCCESS 

 Increasing distribution and scaling 

 Establishing 3 revenue generation opportunities to add to the platform 

 Product development 

USE OF FUNDS 

 60% for shoring up the team 

 30% for marketing 

 10% for administrative costs 

KEY CHALLENGES 

 Establishing the brand as a keystone marketplace 

 Demonstrating traction with the new go to market strategy 

 Achieving earlier cash flow positive stature if a subsequent round is not sought after 

 Improving UX to compete with leading competitors  

PEOPLE 

 Dr. Ashley Colpaart, Co-Founder & CEO 

 Dan Moore, Co-Founder & CTO 

 Benjamin Nelson, Co-Founder & fractional CFO 

 Rachel Miller, Content & Communication Manager 

 Meghan King, Customer Success Specialist 

FINANCIALS 

The Food Corridor has generated $21.6K in sales YTD. The company has acquired 53 kitchens 

through guerilla marketing, bringing a Customer Acquisition Cost (CAC) of $417/kitchen (excluding 

salaries associated with sales & marketing). The company plans to achieve $4.7M in EBITDA by the 

end of 2022. The 33% EBITDA Margin comes from $14.2M in total sales projections: 73% from the 

Marketplace revenue stream, 18% from SaaS revenue, and approximately 8% from Alternative 

revenue options the company anticipates discovering over time. Salaries account for an average of 

75% of costs over the 18-month funding period. A subsequent raise may be leveraged to further 

accelerate growth of the venture. 

DEAL STRUCTURE AND VALUATION 

 Funding Request:   $800K, convertible note, 20% discount, 7% interest  

 Desired Close Date:   Oct. 16th, 2017 

 Company’s Stated Valuation:  $3M valuation cap on the convertible note 
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BUSINESS 
The Food Corridor (TFC) has developed an Enterprise Resource Planning (ERP) platform for 

commercial kitchens and an online marketplace for food entrepreneurs. The platform provides 

entrepreneurs the opportunity to find and book commercial kitchen space, commissaries, 

processing, and food storage spaces. Commercial kitchen owners on the platform are afforded new 

opportunities to rent their facilities, providing additional revenue streams for schools, churches, 

restaurants and bakeries, and tools to utilize their assets more efficiently.  

Licensed commercial kitchens, required by law to produce food products for consumers, cost up to 

$500,000 to build and pre-established kitchens are not currently served by a technology platform.1 

TFC initiates the interaction between food entrepreneurs and commercial kitchens by meeting the 

needs of the kitchen through a SaaS platform, which includes online scheduling, compliance and 

document management, and online payment collection. TFC also supports food entrepreneurs by 

providing a platform for accessing commercial kitchens on-demand in order to manage their 

production needs and convenient business practices including online scheduling and online 

payments. 

Large kitchens with existing renters are currently charged $159/month for access to the SaaS 

platform and pay a 4% per-transaction fee (the Platform Fee). The Platform Fee includes a 2.9% 

stripe processing fee and is lowered to 2% for ACH payments. During the on-boarding process, 

these kitchens add their existing clients to the platform. These kitchen users and other food 

entrepreneurs can search for commercial kitchens and post listings at no cost. Underutilized, 

opportunity kitchens are those without existing renters. In the future, these users will pay 

$5/month and a 16% Platform Fee (this model has undergone a pilot test, but not yet been fully 

executed). 

TFC has focused on the commissary or shared use commercial kitchen vertical. The company has 

captured 53 kitchens across 28 states, 32 of which are SaaS subscriptions. The platform comprises 

the largest directory 1000+ of incubator kitchens and a newsletter readership of 500+ 

subscribers.  TFC has processed over $1.7M since their June 2016 launch, averaging 21% month 

over month growth since January 2017, and over 9K payments.  

The company has also launched the Network for 

Incubator & Commissary Kitchens (the NICK), a 

private Facebook Group that supports the food 

industry through “sharing data, best practices, and 

technical assistance to build and grow successful 

shared-use kitchen businesses.” 2  The group has 

800+ members, 90% are based in the US and 6% 

are in Canada. TFC has plans to register the online 

community and to evolve as a non-profit industry 

trade association, which will feed commercial 

kitchens and food entrepreneurs into their SaaS 

platform.  

Milestones the company anticipates to achieve over the course of the funding runway: 

Distribution and scale 
TFC plans to grow to 125 kitchens on the SaaS platform, dominating the niche market of 

commissary kitchens and expanding into the underutilized opportunity commercial kitchens. The 

company also plans to reach new channel opportunities in Canada. 

                                           

 

1 http://smallbusiness.chron.com/estimated-cost-commercial-kitchen-small-business-74630.html 

2 TFC Business Plan 
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The next phase of their market-capture strategy includes contacting county health departments 

across the US for registered commercial kitchen spaces. This effort will be led by two newly hired 

salespeople, in order to have a larger data set for the success/failure of the newly staffed sales 

team.3 These lists will be tailored for desirable candidates for the platform, identifying targeted 

marketing regions in 5 cities based on commercial kitchen densities.  

Additional details of the Marketing and Sales Plan can be found in the TFC Business Plan, located in 

the company’s Due Diligence Data Room; linked on the RVC Deals page for TFC. The potentially 

fragmented market of commercial kitchens and food entrepreneurs emphasizes the necessity to 

build and unite the market. Investors are encouraged to discuss the market strategy plan with the 

founder, including the development of the following two points.  

Establish 3 revenue generation opportunities to add to the platform  
Possibilities include: background / credit checks, brokering insurance for day of use, wholesalers / 

Food distributors to connect to the entrepreneurs, cloud kitchens where people cook and deliver 

through a delivery service, health department records so local authorities can come onto the 

platform and confirm that entrepreneurs can be validated and document management.  

Product Development 
The product will be further developed, including improvements to the UX and building an API (see 

Product section). Additionally TFC wants to support entrepreneurs by building value-added features 

for food businesses. This concept is still in the idea-conception stage; however it seems to 

resemble a social media community for food producers, including marketing profiles.  

TEAM   

 

Dr. Ashley Colpaart, Founder & CEO 

Ashley has over a decade of experience in nutrition, dietetic policy, and 

food safety, as a research analyst and policy consultant, during which 

time she also earned an M.S. in Food Policy and Applied Nutrition as well 

as a Ph.D. in Food Science and Food Safety.  She co-founded the 

Northern Colorado Food Cluster and served as Chair for the Hunger and 

Dietetic Nutrition Practice Group.  Throughout these various roles, Ashley 

has focused on local and regional food systems, empowering local food 

entrepreneurs, and improving consumer access to local foods. 

 

Dan Moore, Co-Founder & CTO 

Dan has deep experience in full-stack software development, having 

spent 10 years as a software consultant and nearly two years as Director 

of Product Development and Technology and 8z Real Estate.  Dan is also 

the founder and creator of Farmshares.info, the leading farmshare 

directory in Colorado.  In addition to his role at The Food Corridor, he is 

currently Principal consultant at Moore Consulting and an AWS Training 

Instructor at Quicloud. 

                                           

 

3 https://www.saastr.com/when-you-hire-your-first-sales-rep-just-make-sure-you-hire-two/ 
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Benjamin Nelson, Co-Founder & fractional CFO 

 

Ben is an experienced corporate strategist, having held several 

leadership roles first at Agrium Advanced Technologies Inc., and now at 

Loveland Products Inc. In addition to his responsibilities at The Food 

Corridor, Ben is currently the Senior Director of Commercial Business at 

Loveland Products Inc. Ben is currently a fractional CFO for The Food 

Corridor, and intends to cycle out of this role when possible. 

 

 

 

Rachel Miller, Content & Communication 

 

Rachel has held a variety of roles prior to joining the team at The Food 

Corridor, including an Assistant Professorship in Business at Alaska 

Pacific University, as well as Executive Director and Co-Founder at 

MamaCarts.  Her experience at both MamaCarts and FishChoice--both 

food-focused companies--demonstrates a passion for local and regional 

foods. 

 

The Food Corridor idea emerged from Ashley’s Ph.D. research. Following her first Uber ride on a 

trip to Washington D.C., she realized that there was an opportunity to leverage underutilized 

kitchen infrastructure and assets, and a need for shared commercial kitchen spaces. She began 

collaborating with her fiancé, Ben, and they spent the subsequent winter break sketching out ideas 

and plans that would become The Food Corridor. Ashley then used the remainder of her Ph.D. 

research to further develop these ideas. 

While Ashley and Ben were able to bootstrap the business and develop some early traction, they 

soon identified the need for an experienced full-stack software developer. After interviewing 

several candidates they met Dan. During diligence interviews, Dan shared that over the course of a 

handful of phone calls, Skype interviews, and his own background research, he became compelled 

by Ashley and Ben’s vision. 

During due diligence interviews, it was clear to the VCA team that the driving impetus behind The 

Food Corridor is Ashley’s passion for increasing consumer access to local and regional foods and for 

supporting small restaurateurs. TFC’s leadership team has some previous founding experience, and 

the scale and scope of The Food Corridor is significantly larger than prior endeavors. Ashley’s 

commitment, enthusiasm, and expertise in the area gave the VCA team confidence in her 

leadership capabilities. 

Also apparent during interviews was the overall collaborative spirit that pervades The Food Corridor 

team. Though it is ultimately Ashley’s vision, the role of each team member was clearly 

understood, and Ashley had no trouble deferring several questions to her co-

founders.  Furthermore, Dan was keen to point out that the team was proactive about any 

differences early on, and have repeatedly demonstrated a commitment to transparency.  These 

statements cohere with the impression conveyed throughout diligence interviews. 

Per company leadership, there are three personnel needs resulting in planned hires immediately 

following this round of funding: two sales people, and one software developer. When questions 

arose regarding the company’s ability to compensate these positions at market rate, company 

leadership indicated that they intend to provide a combination of equity and salary as necessary. 

Additionally, during a technical product review it was recommended that The Food Corridor hire a 

mid-level developer to aid Dan’s product development efforts. Investors interested in team growth 

strategies can reach out to the company with any further questions. 
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PRODUCT   

The Food Corridor is a market maker that is solving problems for food entrepreneurs and 

companies who own commercial kitchens. Food entrepreneurs (e.g., food trucks, small catering 

companies, small retail startups, etc.) are required by state and local laws to prepare their 

inventory in a commercial kitchen to comply with state and municipal health codes. But many 

entrepreneurs don’t have access to commercial kitchens so they take risks and violate laws by 

cooking in unlicensed kitchens. Fortunately there is a market of commercial, shared use kitchens 

that are specifically designed to fill this need. There is another side of the market of licensed, 

commercial kitchens that are idle, anywhere from 50% to 80% of the time. When these 

commercial assets are idle, the operator is not leveraging their full potential. These are what The 

Food Corridor has identified as “Opportunity Kitchens.” So to create the market, The Food Corridor 

helps connect food entrepreneurs with commercial kitchens so everyone can comply with state and 

local laws, reduce risk and optimize the profitability of their assets. The Food Corridor is a 

Software-as-a-Service (SaaS) platform that generates Monthly Recurring Revenue (MRR).  

THE COMMISSARY KITCHEN: As The Food Corridor initially scales the business, their plan is to 

target and dominate the commissary, shared use kitchen market. These are commercial kitchens 

that are specifically designed to service food entrepreneurs, i.e., kitchens for hire. Commissary 

Kitchens are a relatively new industry segment that doesn’t have a consolidated software platform 

that owns significant market share. To dominate this market, The Food Corridor has built many of 

the core systems that the marketplace requires. For example, the company states that they are at 

approximately 90% fidelity from a platform perspective, which currently includes modules for new 

account creation, kitchen scheduling and booking (i.e., Calendaring), client document management 

system (i.e., tracking required government records), invoice generation, bill pay (including 

automatic recurring payments), security deposits / damage billing, and reporting.  

To fully complete their needed ERP capabilities, the company states that they plan to develop a 

“sign in / sign out” functionality or “digital time tracking” module that tracks how long each 

entrepreneur uses the commercial kitchen. The platform currently tracks this information; 

however, it requires manual intervention and so is not widely adopted. The low adoption means 

that the kitchens may be losing revenue, which also impacts The Food Corridor since they receive 

4% of each transaction. When digital time tracking becomes available, automatic reconciliation will 

increase the value of the platform and drive increased revenues. Dollars raised in this round will 

help the company complete this development.  

THE FOOD ENTREPRENEUR: The platform currently has an online self-enrollment process 

designed to quickly onboard the food entrepreneur. This can be done by visiting the company’s 

website and completing three steps:  

1. ACCOUNT INFORMATION: Name, address, account type, etc.  

2. BUSINESS DESCRIPTION: Product lines, product attributes, business stage, etc. This step also 

includes business validation, e.g., proof of insurance, food handler/servSafe card, or 

business license. 

3. FIND YOUR KITCHEN: The entrepreneur can use the in-app chat feature to communicate with 

the kitchen, book time and/or reserve equipment. Note: The entrepreneur only pays for the 

time they book in the kitchen. 

WHAT’S NEXT: The Food Corridor team plans to use proceeds from this round to achieve three 

significant milestones, including: 

1. COMPLETE PLATFORM DEVELOPMENT: Proceeds from this round will be used to complete their 

digital time tracking module which allows them to dominate the Commissary Kitchen 

marketplace. The platform’s technology stack is based on a Ruby on Rails cloud application 

platform running in a combined Heroku and Amazon Web Services hosted environment. 
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2. EXPAND INTO THE UNDER-UTILIZED KITCHEN MARKET: This phase of development will allow the 

company to expand their marketplace by adding tools necessary to lease out space in 

kitchens that are under-utilized; the Opportunity Kitchens. More research needs to be 

completed to understand exactly how the platform will need to evolve to service this space.  

3. RESEARCH ADDITIONAL MARKET EXPANSION OPPORTUNITIES: The company plans to use the 

remaining funds to explore other revenue opportunities such as: 

a. General document management 

b. Background / credit check services 

c. Brokering insurance for day use 

d. Connecting entrepreneurs with wholesale food distributors 

e. Supporting “cloud kitchens” (i.e., kitchens that distribute exclusively through 

food delivery services such as Uber Eats)   

f. Health department record management (i.e., allowing local authorities to 

access the platform to validate entrepreneur compliance)  

g. API development & partnership revenue 

Lead investors spoke with a sample of TFCs customers during the diligence process. Full transcripts 

of TFC customer interviews are available as a supplemental document to this report. Lead investors 

shared that customers of The Food Corridor were keen to emphasize the value of the scheduling 

feature provided by the company’s platform. Until adopting The Food Corridor’s software, many 

kitchens shared that they relied on manual scheduling systems that were highly time-consuming.  

These customers experienced significant benefit switching to The Food Corridor (saving an average 

of 16hrs/week).  Customers who had already adopted some kind of off-the-shelf scheduling system 

also found The Food Corridor’s scheduling feature to be superior (saving an average of 4hrs/week). 

Customers also pointed out some areas where The Food Corridor’s product had room for 

improvement. Though the billing feature was broadly viewed as sufficient and helpful, some 

reported they had experienced occasional errors. Others desired integration with QuickBooks or 

Salesforce.  Some also raised concerns that the current iteration of the billing feature is not flexible 

enough for large kitchens with several distinct customer tiers. Additionally, some customers 

mentioned an interest in having the ability to distinguish between operational messages and billing 

messages, which at the moment are both sent via the same messaging feature.  In general, 

customers regularly expressed a satisfactory experience with The Food Corridor’s current product. 

The analyst team signed up for a “Food Business” (i.e., entrepreneur) account and the initial setup 

process was straightforward. Describing and validating the business was not difficult, but the user 

experience could be improved to help the business scale. For example, once inside the platform, 

the entrepreneur should be prompted on what to do next (see example).  Based on our experience, 

the user can figure out next steps on their own. However, to significantly scale, the company 

understands that they need to invest in user experience and automation of certain processes. The 

company plans to use a portion of their proceeds to hire a firm that will help them close their UI/UX 

and product management gaps. There are significant opportunities to improve the look and 

functionality of the platform, which will improve scalability and reduced customer acquisition and 

on-boarding costs.  The company also plans to closely watch user behavior and invest 

appropriately when they identify a piece of the platform that warrants investment. 
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The platform in its current form is primarily an ERP for Commissary Kitchens, which creates a 

stable monthly recurring revenue stream, plus variable revenue off each transaction. Additionally, 

the platform has potential to grow into a market maker model where they match commercial grade 

kitchens and food entrepreneurs for less guaranteed revenue but capture a higher percentage of 

each transaction. Investors interested in knowing more about TFCs product pipeline may contact 

Ashley to discuss what capabilities have to be developed to expand into the marketplace model. In 

the meantime, the current ERP functionality makes the product very sticky.  

COMPETITION 
Competitors currently fall into three categories: 

1) SaaS models for shared facility commercial kitchen management (Nexudus 

Spaces)4 

2) Physical kitchen incubators using or developing software to manage 

branded facilities (FoodWorks)5 

3) Collectives - formal organizations of smaller shared kitchens (Detroit 

Kitchen Connect)6 

Larger companies (Amazon, AirBnB) could become competitors, partners, or acquirers.  TFC is 

currently beginning talks with these companies. 

 CURRENT COMPETITIVE ADVANTAGES FOR THE FOOD CORRIDOR 

 Pure software model tuned to shared commercial kitchen facility requirements 

                                           

 

4 coworking.nexudus.com/en 
5 thefoodworks.com/ 
6 detroitkitchenconnect.com/ 
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 Executive team, thought leadership, and relationships in the commercial 

kitchen community  

 Executive team relationships in the government agency community 

 Fully integrated software platform:  booking, scheduling granularity, workflow 

approval, document management, invoice and payments 

 No capital requirements for branded kitchen facilities 

The Food Corridor has a competitive advantage in the essential processes unique to managing 

shared use commercial kitchens: scheduling and billing granularity (e.g., ability to schedule specific 

equipment in the kitchen), approval workflow management, document management and 

invoice/payment generation.   

Two significant competitors found include FoodWorks and Nexudus Spaces. Either could add TFC’s 

markets to their business models by expanding their software features.  FoodWorks, a Techstars 

grad, raised over $2M and is using Nexudus now, but the TFC team says they are beginning to 

develop their own software platform to manage their portfolio of branded commercial 

kitchens.  This new software platform could be offered to other commercial kitchen owners beyond 

the actual branded FoodWorks’ kitchens. 

Nexudus Space is a well-established, UK-based company offering white label generic facility 

management software. Their traction to date is largely within the Coworking Space segment. This 

software platform could be further modified or enhanced to add the granularity and commercial 

kitchen specific scheduling, invoicing and approval processes.  Nexudus is perceived to have a 

stronger UI than the current TFC platform. 

Collectives were explored but weren’t viewed as a significant competitor group.  One collective, 

Detroit Kitchen Connect, is currently a customer, adding smaller opportunity kitchens to their 

collective and enrolling them on the Food Corridor platform. 

Another competitor sector includes individual smaller kitchens continuing to use manual processes 

augmented with spreadsheets, Google calendar, dry erase boards, and texting. 

The competitive priority is speedy market penetration, brand trust establishment, and rapid 

improvement in the user interface/customer experience.  This UI/UX enhancement is currently in 

The Food Corridor’s development plan, and with funding they will execute a proposal from a 

respected UI/UX consulting firm in Fort Collins. 

See Table 1 in the document Appendix for a comprehensive comparison of TFC and competitors. 

MARKET 
TFC competes in a two-sided rental marketplace and in the specialty food industry. The proposition 

of The Food Corridor is that instead of food businesses building their own kitchens, they can still 

access adequate food infrastructure by renting space and equipment from existing commercial food 

assets thus increasing efficiencies and lowering capital costs.  

Two sided target market participants: 
 Food Businesses: Food trucks, caterers, chefs, meal delivery companies, 

farmers, expanding restaurants, delivery-only restaurants, food product 

manufacturers, or educators. 

 Commercial Kitchens: Schools, food banks, community centers, or private 

businesses like restaurants, bakeries, or shared use, commissary, or 

incubator kitchens.  
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TOTAL ADDRESSABLE MARKET (TAM) 

The specialty food industry total dollar sales were $127B, a 15% year over year increase between 

2014 and 2016.7 Of the $127B market, $10B was food entrepreneurs with under $1M in annual 

revenues. This segment was viewed as most likely in need of commercial space. On average, food 

entrepreneurs spend 12.5% of their overall revenue, or $1.25B, each year on kitchen space rent. 

At a national average of $20 per hour, that is 62.5M demand hours. A medium size county has 

approximately 1000 facilities that meet TFC’s specifications with under-utilized space. Nationally 

this equates to almost 1 million facilities. Hypothetically, with 120K kitchens renting only 10 hours 

a week, 12.2% market participation could meet the existing food entrepreneurs’ demand. 

According the Larimer County Health Department in northern Colorado (pop. 316,000) there are 

1743 licensed commercial facilities. TFC has categorized these facilities into 3 tiers based on under-

utilized capacity and likelihood to rent out their space. The tiers include Tier 1 (caterer, retail and 

specialty food), Tier 2 (schools & institutions) and Tier 3 (bakery & delicatessen). After 

categorization, the tiers comprise 977 or 56% of the existing facilities in the county.  

Cloud Kitchens, now popular in India and Japan, are a new concept in restaurants that cater to 

online food delivery orders. There are no dine-in or take-out options; just online order and 

delivery. Because Cloud Kitchens do not serve customers on premise, there are savings in renting 

non-premium locations, which can function in 300 sq. feet of space. This trend is likely to take hold 

in the U.S. and The Food Corridor could potentially be the link to a low cost, licensed space. 

At scale, concerns include that while 78% of specialty food sales happen at retail and specialty 

foods account for 14.8% of all food sales at retail, selling in retail entails packaging. The Food 

Corridor has to take into consideration how the packaging of food products produced in their 

commercial kitchens will be done, whether this is in-house or through a support system. Further, 7 

of the 10 fastest growing categories in specialty food are either refrigerated or frozen items. 

Kitchens will need the infrastructure in place to support this. 

Market Penetration to Date: 

 53 total kitchens, 32 of which are SaaS subscriptions 

 28 states and two countries 

 21% MoM growth since January 2017  

 Over $1.7M in transactions processed  

 Engaged Facebook community of 800+ shared-use kitchen professionals 

Projections: 

 Grow to 125 kitchens on the SaaS plan 

 Develop supply and flywheel the marketplace in 5 markets 

 Establish 3 additional revenue generation opportunities to add to the platform 

LEGAL LANDSCAPE 
The Food Corridor filed as a Colorado limited liability company in February of 2016 and remains in 

good standing. The company has stated they have plans to convert to a corporation in the near 

future. Investors are encouraged to check in with the company for updates in this regard. TFC 

stated that no pending litigation exists, nor have they encountered such issues in the past. The 

company has executed an Operating Agreement which outlines two types of membership interest 

classes; Class A and Class P. Class A Members receive capital interests and voting rights, while 

Class P Members shall receive profit interests.  

                                           

 

7 www.specialtyfood.com/news/article/state-specialty-food-industry-2017 
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To date, The Food Corridor has issued a total of 10,000 shares. Class A Members include Ashley 

Colpaart, who has been issued 6.4K, Dan Moore, who has been issued 2.7K, and Ben Nelson who 

has been issued 500. Class P Members include Rachel Miller, who has been issued 100 and Blue 

Bird, LLC, which has been issued 200.  

Ashley, Ben, and Dan are subject to the following vesting schedule: 12.5% of each individual's 

membership interests vested on August 17th, 2016 and February 17th, 2017. 2.08% have been 

and will continue to be released on a monthly basis, so that all interests will be released by March 

1st, 2020. Shares issued to Rachel and Blue Bird, LLC have fully vested. The following cap table 

was provided by TFC during diligence. An employee pool is not yet shown but planned at 15%.  

 

Member Interests Interest Percentage 

CLASS A MEMBERS 

Ashley Colpaart 6,450 64.5% 

Daniel Moore 2,750 27.5% 

Benjamin Nelson 500 5.00% 

CLASS P MEMBERS 

Bluebird Branding 200 2.00% 

Rachel Miller 100 1.00% 

TOTAL 10,000 100%  

 

The company tentatively plans to raise up to $800k, but not less than $400k on a convertible note 

with a $3M cap, a 20% discount and a 7% interest rate. The maturity date is two years from the 

date of issuance. TFC has also engaged an initial investor to contribute $200k to the round who has 

verbally committed to these terms. Management shared that they are also willing to consider a 

priced round. Investors should contact the RVC regarding deal terms in syndication.  

The company has not yet filed for trademarks and no patents have been filed. 

By law, a food business is required to produce food in a licensed commercial kitchen. The Food 

Corridor is working with and supporting existing legal and regulatory frameworks. TFC tracks food 

company records for compliance (food handler cards, business licenses, and insurance) and is 

building an extension to work with and alongside health department regulators. Current road map 

suggests “view only” accounts for the health department to see the calendars (time booked) and 

the documents to review for compliance. The Food Corridor thinks there is an opportunity to 

explore civic technology integrations and value-added features that leverage health departments 

and increase the integration of their platform into current regulatory workflows. 
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FINANCIALS   

$ in thousands 2018 2019 2020 2021 2022 

Revenues 200.4 672.8 2,310.2 6,432.4 14,287.4 

Expenses 629.2 957.9 2,059.2 4,638.2 9,522.7 

EBITDA (428.8) (285.1) 251.0 1,794.3 4,764.7 

Liabilities 
Proforma balance sheet not available 

Equity 

Cash Net Change (428.8) (285.1) 251.0 1,180.9 2,858.8 

Cash Balance 403.6 118.5 369.5 1,550.4 4,409.2 

 

 

Use of funds distributes the capital raise as 60% for shoring up the team; 30% for marketing; and 

10% for administrative costs such as rent, legal and insurance. TFC accounts for the $800K 

investment in their Cash Flow Statement under Cash Flow from Financing.  

$481K will be used to secure a strong team to grow the company and further develop the 

software.  The first thing TFC plans to do is begin paying salaries for the core team that is already 

in place. Secondly, TFC plans to hire additional sales and technology development staff to 

supplement the existing core team. $319K is allocated to increase TFC’s spend on direct marketing 

through digital advertising and travel to meet clients. The company intends to grow its marketing 

team and support staff with every 200 new kitchens it brings in.  

Company leadership believes their true path to scale will come from:  

 

1) Increasing the number of Shared Use Kitchens and Opportunity Asset 

Kitchens using the platform. 

2) Increase the channels used to acquire new kitchens and food businesses to 

the platform.  

3) Developing the technology platform to increase usability and add additional 

revenue features. 

MILESTONES 

In order to reach the key milestone of being Cash Flow positive the company needs to achieve 3 

milestones: acquire 350 kitchens (customers), which it projects to accomplish by March 2020; add 

200 opportunity kitchens and putting food businesses into those kitchens (3 food businesses per 

kitchen); and $17K MRR in alternative monetization with the county health department target as 

the potential.  Due to the rapid success of TFC to date, this funding round primarily adds more fuel 

to their fire. The diligence team noted that milestones TFC listed (Tech Development, Market 

Expansion & Market Research) were not easily interpreted in the pro-forma (Five year plan Income 

statement) part of their financial model, presenting the milestones as resource strategies.  
 

EXPENSES 

On the expense side, salaries account for an average of 75% of costs over the 18-month funding 

period. During this same period, direct marketing and promotion costs account for an average of 

6% of costs. The VCA team bucketed spend to Tech, Sales & Marketing and G&A to analyze 

expenditures. 
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 50% of expenses are allocated to tech development, including salaries for a 

CTO, Backend Developer, and Product Manager starting immediately.  

 40% of expenses are allocated to sales & marketing which includes salary 

costs for two Sales people, a part-time Marketing staff member, and the 

salary for the CEO who will be primarily responsible for the Go To Market 

strategy.  

 10% of expenses flow to G&A, specifically a Customer Service Specialist who 

is primarily responsible for client on-boarding and support, and COO/CFO staff 

who is responsible for backend business operations for TFC.  

 

CUSTOMER LIFETIME VALUE:CUSTOMER ACQUISITION COST  

Through the 18 month runway TFC has a $1,064 Customer Acquisition Cost (CAC). This provides a 

1:5 CAC:CLTV ratio as TFC generates roughly $1,000 in profit per kitchen which over a 

conservative five year timeline delivers a $5,000 Customer Lifetime Value (CLTV).  The bulk of the 

company value is expected from its Marketplace revenue stream which is expected to hit an 

inflection point by gaining density in a geo-market (city), significantly bringing down its projected 

CAC based upon referral and word of mouth marketing amongst its customer base. 

REVENUES 

TFC utilizes monthly subscriptions and transaction fees to capture revenue. TFC found their 

customers to be inelastic in regards to pricing as the TFC raised prices three times, an average of 

30% each time, without major impacts to customer retention. This signals room for upward growth 

with improved market research and a strong marketing & pricing strategy. TFC models three 

revenue streams listed below. 

SAAS REVENUE STREAM  
Since launching the platform in June 2016, TFC’s revenue comes from subscription fees (initially 

$99/month, now $159/month) and platform fees (4% of transactions) from its SaaS revenue 

stream which services Shared Use Kitchens. TFC has increased their pricing from $99/month to 

$159/month during that time. The SaaS revenue model for Shared Use Kitchens will represent 

around 18% of the total five year revenue. 

MARKETPLACE REVENUE STREAM 
The Marketplace revenue stream (Opportunity Kitchens) is a combination of monthly subscription 

fee ($5/month) and platform fee (currently 16% of transactions). Currently the Marketplace 

revenue stream accounts for 73% of total five-year revenue. This stream is new for TFC and the 

company’s execution of the strategy must unfold over the course of the runway. This will bring 

natural uncertainties as the company interpolates towards a repeatable model.  Investors 

interested in knowing more about the details behind this strategy may talk with TFC. 

ALTERNATIVE REVENUE STREAM 
During the next 18 months, TFC intends to test additional revenue opportunities, including 

charging County Health Departments a subscription fee, which is modeled to account for about 8% 

of the revenue mix by 2022. As food entrepreneurs are not charged to use TFC platform, the 

primary driver of revenue is the number of kitchens and the rate of their subscription and platform 

fees. Additionally, a primary driver is the credit card and ACH processing fees that reduce TFC’s 

payment processing margins to a net of 1% for Shared Use Kitchens and 13% for Opportunity 

Asset Kitchens. 
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While not included in the financial model, a follow-on round of equity fundraising is very likely 

unless TFC can achieve the revenue growth and/or debt financing needed to grow beyond 18 

months. According to the financial model, TFC will be profitable after 27 months (March 2020) if 

they can execute on their sales & marketing plan. If TFC is unable to bring in their projected 

revenues, the model indicates negative cash flow shortly after month 15. The speed of which TFC 

executes and gain market share determines their ability to sustain the business, exit opportunity 

and valuation. Investors interested in this topic may speak with the company about agility and 

subsequent raise strategies.  

EXIT   
TFC’s management anticipates a two to five year exit timeline, with exit options being either a 

financial or strategic buyer. The Food Corridor would be an attractive option for a strategic acquirer 

with a large marketplace looking to enter into a new vertical or a food processing and manufacturer 

looking to acquire access to pipeline of innovative food products. The Company could be attractive 

to a financial buyer due in large part to the private equity universe's increased interest in payment 

processing companies. 

The Company has identified multiple Strategic acquirers that they feel will have an interest in 

acquiring the Company, including multiple companies in which The Food Corridor has already been 

in contact with through meetings and phone calls such as, Amazon and Airbnb. See Table 2 in the 

Appendix for a comprehensive overview of potential acquirers. 

There have been multiple transactions in the food services software industry throughout the past 

several years. While many have been centered on delivery and menu/restaurant options, a few 

have focused on payment processing. FoodWorks’ acquisition of Fork Food Labs (Forq LLC) was a 

food incubator transaction. Transaction information in the space was scarce. Of the information 

available, the industry had an average transaction enterprise value of $147M with a median 

enterprise value of $86M. See Table 3 in the Appendix for a overview of recent similar acquisitions 

in this space. 

There appears to be a strong market for food software companies. If The Food Corridor can achieve 

their projected financial profile over the next two to five years, the Company can be an attractive 

acquisition target for either a financial or strategic acquirer. 

VALUATIONS   

 

The Food Corridor is targeting $800,000 in a convertible note offering, with a $3M Valuation Cap. 

Discussions with The Food Corridor team on deal terms centered on adjusting the offering to a 

preferred equity raise, rather than a convertible note. The Food Corridor team was open to that 

suggestion and is working with RVC on finalizing the terms via this structure. 

The Food Corridor team has continued to show their professionalism and integrity throughout the 

diligence process, showcasing thoughtful insight to questions presented by the diligence team and 

the co-lead investors. CEO, Dr. Ashley Colpaart is a clear leader and has built an excellent team 

around her. Her knowledge of this space is increasingly impressive, and she is building her 

pedigree as a true thought leader in the industry. Ashley’s continued transparency and 

communication with investors has also been evident.  

Some of the initial concerns among the investor group were the speed at which The Food Corridor 

projects its growth. The company has seen impressive 23% month-over-month (MOM) growth over 

the last 12-14 months, but they are projecting to expand to just 125 kitchens over the next 18 
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months from the 53 currently on board. With a more aggressive strategy, it could yield not only 

more revenue but more notice from potential acquirers. It also would help to add more value to the 

company ahead of an anticipated Series A raise in 2019. The company does present some funding 

risk as a result, but should they exceed their projected milestones and begin to gain traction 

outside of the shared used kitchen space with the “Opportunity Kitchens”, they could open 

themselves to an easier Series A path. 

With the potential of the “Cloud Kitchen” model that The Food Corridor team is starting to 

conceptualize (see the Product section of this report for more detail), that could also improve the 

revenue potential at scale. The Food Corridor platform could empower a vast number of emerging 

food entrepreneurs to grow via a virtual establishment saving on substantial startup cost. These 

type of delivery-only restaurants are starting to see adoption across the US8, but they require 

licensed, commercial kitchen spaces to develop their products and then utilize a delivery service, 

like Uber Eats or GrubHub. While that could impact revenues; validation of that model is early and 

ultimately how that model impacts a potential exit is unknown. It is also unlikely to be developed 

ahead of their 2019 Series A.  

These potential risks were factored in to the valuation review that was conducted on The Food 

Corridor, alongside the opportunities and demonstrated traction to date. The RVC team utilized 

several valuation methods to determine a narrow valuation range. What follows is an analysis of 

the The Food Corridor business influenced by the team, demonstrated traction, key opportunities in 

the future, but also the key risks. 

SCORECARD METHOD 

The Scorecard method measures a company based on variations from the average company at this 

stage. For a baseline, a median valuation of $3M pre-money was used. This is factoring in the 

national average for seed stage deal across all sectors ($3.6M, according to the Angel Resource 

Institute’s 2016 report); while also considering a Colorado/Southwestern US median valuation 

figure, and a drill-down to marketplace-based companies, with some demonstrated revenue.  

  

The “Weight” column is held constant for all valuations (unless an investor wanted to change their 

values based on their own valuation theory), with Team, Opportunity Size, and Product/Technology 

the most heavily weighted areas. The “Multiplier” is based on the particular company and its 

relative performance compared to its peers.  The results are added to obtain a cumulative 

multiplier. 

  

The Food Corridor scored highly on the Team category, with strong leadership and technical 

management. Their value as thought leaders in the shared use kitchen space could help as a 

valuable inbound marketing channel. Their timing in coming to market, and the pain point they are 

solving for shared use kitchen spaces already managing a book of food entrepreneur clients 

benefits the Opportunity Size, along with the potential they bring through their Cloud Kitchen 

concept (albeit an unproven model at this point). Some of the key feedback from the TFC customer 

interviews indicated that the Product needs enhancement, both in terms of user interface 

development (which The Food Corridor team acknowledges and aims to update following the close 

of the round) and additional functionality. There are some concerns on funding risk as The Food 

Corridor seeks their Series A round in early 2019. TFC’s speed to market and ability to capture 

more than their target of 125 kitchens in 18 months will be key to limiting the friction of raising a 

substantial follow-on round, if needed. 

                                           

 

8
  https://www.forbes.com/sites/darrentristano/2017/04/13/growth-of-ghost-restaurant-concepts-proves-delivery-only-trend-

has-legs/2/#5ccd81171539 
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Scorecard Method 

Average Company Valuation 
(Baseline) 

    $3,000,000 

Team 30% 150% 0.45 

Opportunity Size 25% 125% 0.31 

Product/Technology 15% 75% 0.11 

Competitive Environment 10% 75% 0.08 

Marketing/Sales Partnerships 10% 75% 0.08 

Need for Additional Investment 5% 75% 0.04 

Other Factors 5% 100% 0.05 

      1.1125 

        

Adjusted Pre-Money Valuation     $3,337,500 

RUN RATE GROSS MERCHANDISE VALUE METHOD (GMV) 

Gross Merchandise Value (GMV) is a key metric often connected to online marketplaces. GMV 

represents the overall total value of the services or goods on a marketplace’s platform9. It can be a 

useful indicator in determining how successful a marketplace is and how actively users are 

transacting on the platform. The Food Corridor’s service provides value for their supply side users, 

the Shared Use Kitchens, and their demand side users, the food entrepreneurs.  

 Run Rate GMV takes the existing, actual GMV for a marketplace and extrapolates it out to a full 12 

months (current month GMV x 12). In order to utilize this metric for a valuation, The Food 

Corridor’s Run Rate GMV was carried out through their exit target of Year 5. The method does not 

factor in dramatic jumps in revenue due to additional channels, like the Opportunity Kitchens that 

The Food Corridor is targeting next. This projection assumes that The Food Corridor’s revenues will 

grow at a consistent 2x rate, year-over-year, with their GMV following suit.  

CircleUp, an equity crowd funding site that caters to early-stage consumer brand businesses, uses 

Run Rate GMV as an early-stage valuation method. They’ve found that marketplaces frequently 

have a valuation multiple of 1-2x run rate GMV, with 1.3x as the median multiple based on comps 

data10. The company’s September 2017 GMV is estimated to be $6000. This valuation method 

yielded an adjusted pre-money valuation of $2.8M for The Food Corridor. 

 

 

Run Rate Gross Merchandise Value 

(GMV) Method 

Current Month GMV   $6000 

Run Rate GMV (12 months)   $72,000 

                                           

 

9
 https://a16z.com/2015/08/21/16-metrics/ 

10
 https://www.forbes.com/sites/ryancaldbeck/2015/11/10/how-to-value-online-marketplaces/#78f1d3dc54fd 
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Run Rate GMV (60 months, 2x 

YOY Growth Assumption) 

  $2,160,000 

      

Marketplace Multiple for RR GMV   1.3 

Adjusted Pre-Money 

Valuation 

  $2,808,000 

 

VALUATION SUMMARY 

The 6 valuation methods used during review of The Food Corridor all yielded similar results. The 

standard deviation among the methods used was $337k, with the Scorecard Method coming in 

highest, resulting in a $3.34M pre-money valuation.  

The median valuation among all methods came to $3.05M pre-money, with the average at 

$2.95M pre-money. The Food Corridor is offering their deal at a $3M Valuation Cap (ideally soon 

to be a $3M pre-money valuation on a Preferred Equity raise), so the methods indicate that the 

deal presented falls in scope with the value of the company at this stage. 

Valuation Summary 

Scorecard Method   $3,337,500 

Risk Factor Adjusted Method   $3,100,000 

Multiple Raised/Dilution Method   $2,276,923 

Burn Rate Method   $3,200,000 

Run Rate GMV Method   $2,808,000 

Gut Check Method   $3,000,000 

      

Standard Deviation   $377,033 

Median   $3,050,000 

Average   $2,953,737 

  

 
 
 

 

 

DISCLAIMER 
Neither Rockies Venture Club, the Venture Capital Analytics Team (the RVC Team), nor any Rockies 

Venture Club Member or affiliate (collectively referred to as the RVC Team) participating in a Due 

Diligence Process on any company make any representations or warranties, either express or 

implied, with respect to this or any Due Diligence Report. 
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Any legal, regulatory, or intellectual property information contained herein is prepared for general 

information purposes only, is not endorsed by the RVC Team, is not provided in the course of and 

does not create or constitute an attorney-client relationship, is not intended to convey or constitute 

legal, regulatory, or intellectual property advice, and is not a substitute for obtaining such advice 

from a qualified attorney. 

The RVC Team disclaim all such representations, warranties and statements, express or implied, 

statutory or otherwise, including, without limitation, any implied warranties of merchantability, and 

fitness for a particular purpose or non-infringement. The Report is provided on an “as is” basis and 

each user of the Report or recipient of a Report is encouraged to work with their own attorneys, 

accountants and advisors with respect to any investment or other decision in connection with the 

investment opportunity that is related to or the subject of the Report and Due Diligence process 

used and conclusions drawn in a Report. The RVC Team do not warrant or promise that any Report 

is correct, complete, or error free, or does not omit or fail to state any material facts. In no event 

shall the RVC Team be liable to you or any third party for any indirect, special, consequential, or 

incidental damages, however caused, including, without limitation, damages for loss of principal, 

profits, revenue, data or use, incurred by you or any third party, whether in an action in contract or 

tort, incurred in connection with use of the Report, even if the RVC Team have been advised of the 

possibility of such damages. Any guidelines for conducting due diligence are not a substitute for 

using one’s own approach. Any due diligence conducted by another person is not a substitute for 

one’s own due diligence. 

It is assumed that readers of this report have thoroughly reviewed the company’s documents and 

are already familiar with the business and its operations.  This document does not attempt to 

reproduce those documents in full or in summary.   As the accompanying due diligence checklist 

shows, the RVC Team has gone through the company’s documents to review the company’s proper 

formation, agreements, resumes of principals, etc. These documents are available to all potential 

investors. 
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APPENDIX 
Table 1 

 

 

 

 

 

 

 

 

 

                                           

 

11 http://thefoodworks.com 
12 www.coworking.nexudus.com 
13 www.bookherecookhere.com 
14 www.yourprokitchen.com 

  SaaS 
Model 

Booking 
& 

Sched- 
uling  

Sched- 
uling & 
Billing 
Granu- 
larity 

Approval 
Workflow 
Manage- 

ment 

Document 
Manage- 

ment 

Invoice 
Generation 

& 
Payments 

Software 
User  

Interface/ 
Experience 

FoodCorridor  

 

End-to-
end for 
shared 

commercial 
kitchens 

Pure-play 
SaaS for 
shared 

commercial 
kitchens 

Strong Strong Strong Strong Strong Adequate 

UI needs 
enhancement 

FoodWorks11  Focused on 
incubator 
physical 
kitchens 

Linked to 
physical 
kitchens  

Available 
using   

Nexudus 
SW 

Not 

Available 

Uses 
Nexudus 

SW 

Uses 
Nexudus 

SW 

Uses 
Nexudus 

SW 

Strong 

Nexudus12  Co-working 
space 

management 
software 

retrofitted to 
kitchens 

Designed 
for co-
working 
spaces 

Available 
but 

generic 
not 

kitchen 
specific 

Not 
Available 

Generic 
not 

kitchen 
specific 

Generic 
not kitchen 

specific 

Generic not 
kitchen 
specific 

Strong 

Book Here 
Cook Here13  

Software for 
physical 
incubator 
program 

Linked to 
physical 
kitchens 

Available  Not 
Available 

Weak Weak Weak Adequate  

Your Pro 
Kitchen14 

Software for 
franchise -
asset based 

kitchens 

Linked to 
physical 
kitchens 

Available Not 
Available 

Weak Weak Weak Adequate  
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Table 2 

Acquirer Revenue 
($MM) 

Recent Acqs. / Investments Commentary 

 

$150,124 '-Whole Foods Market, Inc (natural and 
organic food supermarket chain) 

-Game Sparks (cloud-based platform for game 
developers build server-side features for 
games) 

-Souq.com FZ-LLC (e-commerce platform 
serving the Middle East and North Africa) 

'-Focused on growing Amazon Fresh, 
an online grocery delivery service, 
offering everything customers find at 
your local produce market 

-Amazon and The Food Corridor have 
had multiple meetings about a 
[potential acquisition] 

 

$348.6 '-Resy Network, Inc. (provides an online 
mobile application for restaurants 
reservations) 

-Tilt.com, Inc. (a funding platform for brands 
and businesses to collect, fundraise, or pool 
money) 

-Trip4real Experiences, S.L. (online 
community platform for travelers to list, 
discover, and book activities around Europe) 

'-The Food Corridor would provide an 
additional revenue stream in the 
sharing economy space 

-The Company has already reached 
into the restaurant reservations 
marketplace through Airbnb 
Experiences 

-Airbnb and The Food Corridor have 
had multiple meetings about a 
[potential acquisition] 

 

$1,904 '-FastBite, Inc. (develops and offers a mobile 
application and Internet platform which 
enables food delivery in less than 10 minutes) 

-Caviar Inc. (provides an online platform that 
enables users to order food from local 
restaurants in the United States) 

'-Square processes a majority of the 
sales made by food trucks and food 
entrepreneurs in the country 

-The Food Corridor would expand the 
Company's exposure to the food 
delivery market and provide 
additional payment processing 
revenue 

 

198.3 '-Copilot Labs, Inc. (owns and operates an 
online portal that provides point-of-sale 
connected marketing intelligence information 
to restaurants around the globe) 

-Ness Computing, Inc. (a company intends to 
develop a search engine based on user 
preferences and tastes) 

-OpenTable was acquired by Priceline Group 
in 2016 for ~$2.6 Bn 

'-The Food Corridor would diversify 
the Company's revenue to non-
restaurant food providers 

-The Food Corridor would fit nicely 
with the acquisition of Ness 
Computing by providing local food 
providers that fit to consumers 
specific tastes and preferences 

 

$380 '-Fly&Company Inc. (owns and operates an 
online platform that provides food ordering 
and delivery services) 

-Foodpanda GmbH (operates an online food 
ordering marketplace. Its platform enables 
users to order food online, as well as through 
mobile applications) 

'-The Food Corridor would bolster the 
Company's exposure to the online 
food ordering 

-The Food Corridor would expand the 
Company's U.S. presenc 

 

N/A '-The Company has not made any acquisitions 
or investments 

'-Umi Kitchen develops an online 
platform that connects home cooks 
with consumers and arranges delivery 
of home-cooked meals from home 
cooks to consumers, much like The 
Food Corridor 

-The Company raised $1.4 MM of 
funding in 2015 

-The Food Corridor would expand the 
Company's western U.S. presence 
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Table 3 

The Food Corridor 

   Comparable Acquisition Analysis     

     Recent Food Industry Software Transactions     
($ in 
millions) Transaction Information   Target Description 

     

     Date 
Announced Target Acquirer 

Enterprise 
Value Business Description 

9/20/17 Fly&Company Inc. Delivery Hero AG - 

Fly&Company Inc. owns and operates 

an online platform that provides food 
ordering and delivery services. The 
company caters to both consumers and 
businesses.  

8/3/17 
Eat24Hours.com, 
Inc. 

GrubHub Holdings 
Inc. 

$287.5  

Eat24Hours.com, Inc. operates a food 

delivery app for desktop and mobile 
that enables users to order food 
delivery from their favorite restaurants 
in the United States. 

6/12/17 Forq LLC FoodWorks - 

Forq LLC, doing business as Fork Food 
Lab, operates culinary incubators that 
provide support services for food 
businesses. 

 

N/A '-The Company has not made any acquisitions 
or investments 

'-CookUnity operates an online 
marketplace to get home-made meals 
from local chefs, much like The Food 
Corridor 

-The Company raised $1.36 MM of 
funding through three rounds, the 
most recent round was in 2016 

-The Food Corridor would expand the 
Company's western U.S. presence 

 

N/A '-The Company has not made any acquisitions 
or investments 

'-LiquidSpace, Inc. provides mobile 
application for sharing office network. 

-The Food Corridor would provide an 
additional revenue stream in the 
sharing economy space 

 

N/a '-Forq LLC, (dba Fork Food Lab, operates 
culinary incubators that provide support 
services for food businesses) 

'-They recently demoed with The The 
Food Corridor. They are currently 
using a competitor for their internal 
bookings (Nexudus) that is not 
meeting their needs 

-They have plans to build their 
software internally but it would it 
could be more reasonable to 
inorganically acquire a platform, such 
as The Food Corridor 



Rockies Venture Club 

 

 
VCA-DDR The Food Corridor v3.1                              VCA-DDR Template V10.3 

Page 22 of 23 
 

 

12/29/16 Resy Network, Inc. 

Lerer Hippeau 
Ventures; Airbnb, 

Inc.; RSE Ventures; 
First Data Ventures 

- 

Resy Network, Inc. provides an online 
mobile application for restaurants 

reservations. The company was 
incorporated in 2014 and is based in 
New York, New York. 

12/15/16 
SkipTheDishes 
Restaurant 

Services Inc. 

JUST EAT plc $82.1  

SkipTheDishes Restaurant Services 
Inc., a technology company, develops 
and operates an application that 
connects people to local restaurants 
and food couriers. It offers 
SkipTheDishes, an application that 

allows users to order food online for 
delivery and pickup from local 
restaurants and national food chains.  

12/9/16 Foodpanda GmbH Delivery Hero AG $449.1  

Foodpanda GmbH operates an online 

food ordering marketplace. Its platform 
enables users to order food online, as 

well as through mobile applications 

12/2/15 Dishcrawl, Inc. Dinner Lab, Inc. - 

Dishcrawl, Inc. owns and operates an 
online community for culinary events. 
The company offers information related 

to local progressive dinners, exclusive 
chef encounters, and other fun food 
events.  

8/19/15 HealthyOut, Inc. Rise Labs, Inc. - 

HealthyOut, Inc. develops and provides 
an online mobile application that allows 
users find healthy dishes at nearby 
restaurants. The company provides 
personalized menus of food to lose 

weight, maintain diet, or to be healthy. 
It offers healthy restaurant food to 

home and office on-demand.  

7/20/15 Orderit.ca Just-Eat Canada Inc. - 

Orderit.ca comprises an online portal 

that helps you to order food from 
restaurants that do not offer delivery 
options.  

7/15/15 OrderUp, LLC Groupon, Inc. $89.0  

OrderUp, LLC operates an online food 
ordering platform for customers to 
discover restaurants and order food for 
takeout and delivery in the United 
States. The company builds and 

manages menus; provides call center 
support; and updates and manages 
technology. 

4/8/15 FastBite, Inc. Square, Inc. - 

FastBite, Inc. develops and offers a 

mobile application and Internet 
platform which enables food delivery in 

less than 10 minutes. The company 
was incorporated in 2014 and is based 
in San Francisco, California. 

2/10/15 
Eat24Hours.com, 
Inc. 

Yelp Inc. $134.2  

Eat24Hours.com, Inc. operates a food 
delivery app for desktop and mobile 

that enables users to order food 
delivery from their favorite restaurants 
in the United States.  
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2/4/15 

DiningIn.com, Inc. 

and Restaurants 

on the Run, Inc. 

GrubHub Inc. $70.4  

DiningIn.com, Inc. operates an online 
platform that offers restaurant food 

delivery services. Restaurants on the 

Run, Inc. offers restaurant delivery 
services. The companies are based in 
the United States. 

1/12/15 Wanderspot LLC 
Zomato Media 
Private Limited 

$52.0  

Wanderspot LLC owns and operates a 

website to find menus, photos, ratings, 
and reviews of restaurants. The 
company’s website operates as an 
online local bar and restaurant guide 
that aggregates reviews from 
professional food critics, bloggers, and 
diners. It offers information for 

restaurants in the United States, 
Canada, Ireland, the United Kingdom, 
Australia, and New Zealand. 

11/21/14 
California 
Pomegranate Co. 

EdgiLife Media Inc. - 

California Pomegranate Co. provides an 
online resource for gluten-free living 
that includes gluten-free products, 

recipes, and restaurant databases for 
gluten-free dining options. It offers 
recipe conversion options as well. 

8/4/14 Caviar Inc. Square, Inc. - 

Caviar Inc. provides an online platform 

that enables users to order food from 
local restaurants in the United States. 
It offers food delivery services from 
restaurants in Atlanta, Brooklyn, 
Boston, Chicago, Dallas, Manhattan, 
Miami, Minneapolis, Los Angeles, 
Philadelphia, Sacramento, San 

Francisco Bay Area (East Bay and 
South Bay), Seattle, Portland, and 
Washington, D.C. 

2/6/14 
Ness Computing, 
Inc. 

OpenTable, Inc. $11.3  

Ness Computing, Inc., a stealth mode 
company, intends to develop a 

personal search engine. The company 
intends to develop a search engine 
based on user preferences and tastes. 

  
 

Mean $146.9  
   

 
Median $85.5  

  


