
1

Roofing
Industry 
Report

Q1 2024 Review



2

Table of Contents
M&A Update 3

Industry Overview 4

Performance Snapshot and SWOT 5

Industry Structure 6

Credit Market Update 7

Transaction Activity 8

Stock & Index Performance 13

Sector & Public Company Reviews 15



3

M&A Update

Annual US Advertising M&A Activity

M&A Commentary: M&A transaction activity in the roofing industry has 
experienced steady growth since 2018 and has remained over the 6‐year 
average in 2021, 2022, and 2023. The number of roofing M&A deals has 
increased by 116.7% over the past 6 years. YTD in 2024, deal count is around 
where 2023 numbers were, so roofing transactions can be expected to pass 
above the 6‐year average once again this year.

Sources: CapIQ, PitchBook, US BLS Data, FRED, IBIS
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Industry Overview

Services Revenue Market Share

Asphalt Roofing $15.6bn 27.8%

Single-Ply Roofing $10.9bn 19.4%

Sheet Metal Roofing $9.6bn 17.0%

Other Services $20.1bn 35.8%

External Drivers Impact
Value of Private nonresidential 
Construction

Private Spending on Home 
Improvements

Value of Residential 
Construction

Per Capita Disposable Income

Housing Starts

Trade-Weighted Index

Companies Revenue Market Share

Tecta America 
Corp. $960.2m 1.7%

CentiMark 
Corporation $777.7m 1.4%

Baker Roofing 
Company $294.8m 0.5%

Nations Roof LLC $185.1m 0.3%

Other Companies $54.0bn 96.1%

• Low interest rates in 2023 enabled consumers to 

secure accommodative mortgage financing for 

new homes.

• Industry revenue is expected to expand moving 

forward to a projected $60.9bn through the end 

of 2028.

Positive

Positive

Sources: CapIQ, PitchBook, US BLS Data, FRED, IBIS

Negative

Positive

Positive

Positive
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Weaknesses

- Low & Steady Barriers to
Entry

- Low & Steady Level of
Assistance

- High Competition

- Low Revenue per
Employee

Opportunities

- High Revenue Growth
(2018-2023)

- High Revenue Growth
(2023 – 2028)

- Per Capita Disposable
Income

Threats

- Low Revenue Growth
(2005 – 2023)

- Low Outlier Growth

- Low Performance Drivers

- Trade Weighted Index

Strengths

- Low Imports

- High Profit vs. Sector
Average

- Low Customer Class
Concentration

- Low Product/Service
Concentration

- Low Capital Requirements

Profit Margin

6.4%
‘18 – ’23

4.1%Businesses

79,139

‘18 – ’23

‘23 – ‘28

(0.1) pp

1.0%

Performance Snapshot and SWOT

Revenue

$6.2 bn

‘18 – ’23

‘23 – ‘28 1.6%

Employees

252k

‘18 – ’23

‘23 – ‘28

0.5%

1.4%

Wages

$14.1 bn

‘18 – ’23

‘23 – ‘28

1.5%

1.4%

Profit

$3.6 bn
‘18 – ’23 5.8%

Performance: The COVID-19 pandemic shifted demand, reducing commercial but boosting 
residential demand. Demand is expected to normalize post-pandemic. Eco-friendly roofing 
alternatives, like heat-reflective materials and solar panels, reshaped the industry, increasing 
the need for specialized contractors. Post-pandemic economic rebound will likely spur 
corporate profits, construction contracts, and demand for roofing contractors due to industrial 
expansion and heightened construction.

S W O T

Sources: CapIQ, PitchBook, US BLS Data, FRED, IBIS

(1.6)%
(1.3)%

(0.3)%
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Industry Structure

The Southeast is the largest region for roofing contractors. The region, 
especially Florida, is subject to volatile weather conditions. This means 
frequent storms and floods will damage housing, leading to more roofing 
renovation. Additionally, the Southeast is the most popular place in 
America to retire, leading to more housing starts and in turn, more 
roofing projects.

Business CountRevenue (billions)State

6,397$ 6.7Florida

2,655$ 1.8Georgia

2,633$ 1.4North Carolina

1,884$ 1.3Virginia

932$ 0.8South Carolina

851$ 0.4Alabama
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Credit Market Update

Credit Market Updates

Sources: CapIQ, PitchBook, US BLS Data, FRED, IBIS

Overview: In the first three months of 2024, the U.S. economy remained resilient despite short‐term rates 
sitting close to 20‐year highs. The Federal Reserve will be cautious with the timing and magnitude of the 
anticipated rate cuts. The consensus is that the Fed will cut by 25bps in June, with more cuts later in the 
year.  As the year progresses, the easing of monetary policy from the Federal Reserve and a soft landing for 
the U.S. economy have the potential to brighten credit conditions. 
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Treasury Par Value Yield Curve

Mar‐19 Mar‐20 Mar‐21 Mar‐24

Last YearPrevious IssueThis Month

Mar‐23Feb‐24Mar‐24Deal Component

•<$5.0MM EBITDA 1.50x‐2.50x•<$5.0MM EBITDA 1.50x‐2.50x•<$5.0MM EBITDA 1.50x‐2.50xCash Flow Senior Debt

•>$10.0MM EBITDA 2.50x‐3.00x•>$10.0MM EBITDA 2.00x‐3.50x•>$10.0MM EBITDA 2.00x‐3.50x(x EBITDA)

•>$40.0MM EBITDA 3.00x‐4.00x•>$40.0MM EBITDA 3.00x‐4.00x•>$40.0MM EBITDA 3.00x‐5.00x

•<$5.0MM EBITDA 3.00x‐4.00x•<$5.0MM EBITDA 2.50x‐3.50x•<$5.0MM EBITDA 2.50x‐3.50xTotal Debt Limit

•>$10.0MM EBITDA 3.50x‐5.00x•>$10.0MM EBITDA 3.50x‐4.50x•>$10.0MM EBITDA 3.50x‐4.50x(x EBITDA)

•>$40.0MM EBITDA 4.00x‐5.50x•>$40.0MM EBITDA 4.00x‐5.50x•>$40.0MM EBITDA 4.00x‐6.00x

•Bank: S+3.75%‐5.00%•Bank: S+3.50%‐5.00%•Bank: S+3.00%‐4.00%

Senior Cash Flow Pricing
•Non‐Bank: <$10.0MM EBITDA 
S+6.50%‐8.00%

•Non‐Bank: <$10.0MM EBITDA 
S+5.75%‐8.00%

•Non‐Bank: <$10.0MM EBITDA 
S+5.75%‐7.50%

•Non‐Bank: >$40.0MM EBITDA 
S+6.00%‐7.50%

•Non‐Bank: >$40.0MM EBITDA 
S+5.00%‐6.00%

•Non‐Bank: >$40.0MM EBITDA 
S+5.00%‐6.00%

•<$5.0MM EBITDA S+8.50%‐11.00%•<$5.0MM EBITDA S+7.50%‐9.50%•<$5.0MM EBITDA S+7.50%‐9.50%

Unitranche & Second Lien Pricing •>$10.0MM EBITDA S+6.50%‐8.50% •>$10.0MM EBITDA S+5.75%‐7.50% •>$10.0MM EBITDA S+5.75%‐7.50% 

•>$40.0MM EBITDA S+6.00%‐8.00%•>$40.0MM EBITDA S+5.25%‐7.00% •>$40.0MM EBITDA S+5.00%‐7.00%

•<$5.0MM EBITDA 13.00%‐15.00%•<$5.0MM EBITDA 13.50%‐16.00%•<$5.0MM EBITDA 13.50%‐16.00%Subordinated Debt Pricing

•>$10.0MM EBITDA 12.00%‐14.00%•>$10.0MM EBITDA 12.50%‐14.50%•>$10.0MM EBITDA 12.50%‐14.50%(Total Coupon: Cash + PIK)

•>$40.0MM EBITDA 11.00%‐13.00%•>$40.0MM EBITDA 11.50%‐13.00%•>$40.0MM EBITDA 11.50%‐13.00%

TL0
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Precedent Transactions

Roofing Contracting Transactions



Deal Date Company Name Investors Deal Size (million, 
USD)

1/1/23 Best Environmental Systems 
Technology

Eagle Merchant Partners (Brady Sumner), Eskola (Jon 
Eskola), PNC Erieview Capital

1/1/23 On Top Roofing Bestige Holdings
1/1/23 Dawn Solar Das & Co.
1/1/23 Palluth Dachbau HWP Handwerkspartner
1/3/23 Bock Building Group
1/5/23 Infinity Roofing and Siding Capital Construction, O2 Investment Partners (Michael 

Cotant)
2/4/23 Adler Warehouse And Sales Gulfeagle Supply

2/15/23 Northpoint Roofing Systems Halmos Capital Partners (Daniel Adan), NewSpring 
Capital (Anne Vazquez)

2/27/23 Universal Roofing & 
Exteriors

Elite Claim Solutions (Mike Braun)

3/1/23 Roofed Right America Great Range Capital
3/6/23 Exteriors (Bowling Green) Berkshire Partners (Joshua Lutzker), Leonard Green & 

Partners (Jonathan Seiffer), Princess Private Equity 
Holding, SRS Distribution (Daniel Tinker)

3/15/23 Music City Roofers Feazel Roofing (Leo Ruberto), Stonecutter Ventures, 
Tradepost (Jordan Hansell)

3/15/23 L. D. Tebben Company New State Capital Partners (Shaun Vasavada), Patuxent 
Roofing & Contracting (Michael Gowl)

3/17/23 Skywalker Roofing Ares Capital Corporation BDC, Ares Management, Ares 
Strategic Income Fund BDC, Freeman Spogli (Brad 
Brutocao), Infinity Home Services, LightBay Capital (David 
Burcham), North Branch Capital

3/27/23 Tuscano-Maher Roofing Altas Partners (David Brent), Leonard Green & Partners 
(Evan Hershberg), Tecta America (David Reginelli)

3/28/23 Roofer Marketers JobNimbus (Ben Hodson), Mainsail Partners (Vinay 
Kashyap)

3/31/23 Duro-last Holcim Group (Jan Jenisch) 1,293.00
3/31/23 Al's Roofing Supply Beacon Roofing Supply (Nevin Holly)
4/1/23 McHale Roofing SIG Partners
4/5/23 Henderson Roofing 

(Westerly)
Ares Capital Corporation BDC, Ares Management, Ares 
Strategic Income Fund BDC, Freeman Spogli (Brad 
Brutocao), Infinity Home Services, LightBay Capital (David 
Burcham), North Branch Capital

4/7/23 Rogers Roofing Alpine Investors, Vertex Service Partners
4/11/23 Winans Dakwerken Oak Island Capital Partners, Wessels Vakbouwers (Erwin 

Wessels)
4/13/23 RoofCo Gauge Capital, Main Street Capital BDC 8.00
4/26/23 Allstar Construction Churchill Asset Management, Morgan Stanley Capital 

Partners (Adam Shaw)
200.00

5/3/23 PASA (Construction and 
Engineering)

Holcim Group (Oliver Osswald) 2.76

5/4/23 LCB Group Buckthorn Partners, Cardo Group (Liam Bevan), Souter 
Investments

5/5/23 Interstate Roofing Peterson Partners, ProWest
5/8/23 Front Range Roofing 

Systems
Roofing Corp of America (Atlanta) (Randall Korach), 
Soundcore Capital Partners (Jarrett Turner), Two Roads 
Partners (Feliks Zarotsky)

5/8/23 Rising Star Roofing Halmos Capital Partners (Daniel Adan), NewSpring 
Capital (Anne Vazquez), Northpoint Roofing Systems 
(Patrick Maginn)

5/9/23 Bumble Roofing Empower Brands (Scott Zide), MidOcean Partners (Eric 
Roth)

5/11/23 Beaulieu Toiture Vernier Toitures (Guillaume Destremau)
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5/23/23 Saint Raphael Roofing Apple Roofing (Lincoln) (Shawn Lucht), Gauge Capital 
(Thomas McKelvey)

6/13/23 Cardinal Roofing and 
Restoration

Halmos Capital Partners (Daniel Adan), NewSpring 
Capital (Anne Vazquez), Northpoint Roofing Systems 
(Patrick Maginn)

6/15/23 Upstate Metal Supply CID Capital (Cory Heck)
7/5/23 Carolina Roofing Pros A Call Away Roofing
7/11/23 Crossroads Roofing Supply Beacon Roofing Supply (Jason Taylor)

7/26/23 Resnick Roofing & 
Contracting

Ares Capital Corporation BDC, Ares Strategic Income 
Fund BDC, Freeman Spogli (Brad Brutocao), Infinity 
Home Services (Josh Sparks), LightBay Capital (David 
Burcham)

7/27/23 McHale Roofing Alpine Investors, Ares Management, Vertex Service 
Partners (Dennis Elliott)

7/27/23 Cherry Roofing & Siding Alpine Investors (Dan Sanner), Ares Management, Vertex 
Service Partners (Dennis Elliott)

7/31/23 O'Danny Boy Builders Peterson Partners, ProWest
7/31/23 Kingdom Roofing Systems Allstar Construction, Churchill Asset Management, 

Morgan Stanley Capital Partners (Adam Shaw)
8/1/23 Ets Lecuyer Azulis Capital, Batibig Group, Capza, EMZ Partners 

(François Carré), Siparex Group (Alexandre Tremblin)

8/1/23 Skycraft Roofing HCI Equity Partners (Scott Gibaratz), Highland 
Commercial Roofing (Brett Maurer)

8/15/23 Allphase Restoration HighGround (Irving) (Ben Balsley), Trivest Partners (Reid 
Callaway)

8/22/23 Royalty Roofing (North 
Olmsted)

Allstar Construction, Morgan Stanley Capital Partners 
(Adam Shaw)

8/23/23 Jefferies Contractors Buckthorn Partners, Cardo Group (Liam Bevan), Souter 
Investments

8/29/23 Black Hills Exteriors CCMP Growth Advisors (Mark McFadden), Omnia Exterior 
Solutions (Jim Ziminski)

8/29/23 Société Bardage Étanchéité 
Mayennaise

Breizh Invest PME

9/1/23 McCurdy-Walden Core Roofing Systems, Harvey & Company, Shoreline 
Equity Partners (Michael Hand)

9/1/23 Building Products Canada Saint-Gobain (Benoit Bazin) 981.97
9/14/23 Growatt Blackstone 1,000.00
9/20/23 Royalty Roofing Centerfield Capital Partners, Concentric Investment 

Partners, Petra Capital Partners (Douglas Owen), Six 
Pillars Partners (Teddy Saltzstein), UMB Capital

9/28/23 Waddle Exteriors Allstar Construction, Churchill Asset Management, 
Morgan Stanley Capital Partners (Adam Shaw)

9/28/23 Dave Jessop Pierce and Geddes Investments
9/30/23 Knight Commercial OMERS Private Equity (Eric Haley)
10/1/23 Worthmann Roofing Allstar Construction, Churchill Asset Management, 

Morgan Stanley Capital Partners (Adam Shaw)
10/2/23 Defluo Group Kanalservice Gruppe, Ufenau Capital Partners
10/3/23 CoMo Premium Exteriors Allstar Construction, Churchill Asset Management, 

Morgan Stanley Capital Partners (Adam Shaw)
10/27/23 Mälarfasad Bragnum Invest (Lars Österberg), Layer Group (John 

Strand), Litorina (Mattias Letmark)
10/31/23 Rapid Roofing Allstar Construction, Churchill Asset Management, 

Morgan Stanley Capital Partners (Adam Shaw)
11/1/23 H & H Roofing Supply Beacon Roofing Supply
11/1/23 Pinnacle Home 

Improvements
Boyne Capital

11/6/23 Upstate Roofing & Painting Great Range Capital, Roofed Right America (Adam 
Brissman)

11/8/23 Kairos Roofing Alpine Investors, Vertex Service Partners
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11/12/23 Holladay Grace Roofing Allstar Construction, Morgan Stanley Capital Partners 
(Adam Shaw)

11/14/23 Ashton McGee Restoration 
Group

FirstRidge Service Partners (Abraham Hidary), Garnett 
Station Partners (Alexander Sloane)

11/15/23 A&M Home Services Allstar Construction, Churchill Asset Management, 
Morgan Stanley Capital Partners (Adam Shaw)

11/17/23 D'Angelo and Sons Ares Capital Corporation BDC, Ares Strategic Income 
Fund BDC, Freeman Spogli (Brad Brutocao), Infinity 
Home Services (Josh Sparks), LightBay Capital (David 
Burcham)

11/17/23 Ruff Roofers Audax Private Equity
11/30/23 Roof Technologies Roofing Corp of America (Atlanta) (Randall Korach)
12/11/23 Viking Products Group Bitec (Joel Shealey)
12/12/23 Campany Roof Maintenance Broadwing Capital Management (Eliot Kerlin)

12/13/23 AVENEL Andera Partners (Laurent Tourtois), ERI (François 
Lhoutellier)

12/14/23 Combles D'en France Bpifrance (Nicolas Dardenne), Caisse d'Epargne (Agnes 
Louvet), Normandie Participations (Sandrine Petitjean)

12/15/23 Brazos Commercial Roofing

12/18/23 Roofing Corp of America 
(Atlanta)

FirstService 447.20

12/21/23 SRS Distribution Leonard Green & Partners (Jonathan Sokoloff)
12/26/23 Noland's Roofing Dunes Point Capital
1/2/24 Roofers Supply of Greenville Beacon Roofing Supply (Munroe Best)

1/5/24 Southern Roofing and 
Renovations

Bessemer Investors (Andrew Mendelsohn), Legacy 
Restoration (Scott Mullins)

1/8/24 Quick Roofing Centre Partners (Daniel Brinkenhoff)
1/9/24 Ace Roofing CCMP Growth Advisors (Mark McFadden), Omnia Exterior 

Solutions (Jim Ziminski)
1/22/24 Topek Southern Brickability Group 61.03
1/23/24 Eberhard Altas Partners (David Brent), Leonard Green & Partners 

(Evan Hershberg), Tecta America (David Reginelli)

1/30/24 Ridgeline Roofing and 
Restoration

Bertram Capital Management (Tom Beerle), Everberg 
Capital

1/31/24 Zinco (Building Products) Holcim Group (Jamie Gentoso)
2/1/24 Cram Roofing New State Capital Partners (Shaun Vasavada), Patuxent 

Roofing & Contracting (Michael Wade)
2/1/24 Archline Service Partners Colmont Group
2/1/24 ATD Roofing Colmont Group
2/1/24 United Roofing Supply ABC Supply Company (Matt Cooper)
2/13/24 Elenta (Energy) Fasadgruppen Group (Jan Pedersen)
2/16/24 Castle Roofing Supplies AJW Distribution (Thomas Woods)
3/18/24 Creaton South-East Europe Swisspor

3/19/24 Metal-Era Carlisle Companies (D. Koch) 410.00
3/26/24 All Canadian Building 

Products
ABC Supply Company (Mike Jost)

3/27/24 SRS Distribution The Home Depot (Edward Decker) 18,250.00
4/2/24 All Restoration Solutions FIRST ONSITE (Jeff Johnson)

Sources: CapIQ, PitchBook, US BLS Data, FRED, IBIS
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Stock Market Performance

Monthly Movers

Sources: CapIQ, PitchBook, US BLS Data, FRED, IBIS
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Recent Stock Performance

Index
1-Month % 

Change
3-Month % 

Change
6-Month % 

Change
1-Year % 
Change

S&P 500 PR 1.6% 15.5% 5.6% 18.9%

S&P 500 Industrials (Sector) (4.8%) 15.4% 0.0% (6.2%)

S&P 500 Real Estate (Sector) (4.8%) 15.4% 0.0% (6.2%)

S&P 500 Utilities (Sector) (3.0%) 4.0% (6.8%) (8.0%)

Roofing Peer Group 0.8% 37.6% 16.3% 42.6%

Prices as of March 31, 2024
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Roofing Peer Group

Stock Performance – Last Twelve Months
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Sources: CapIQ, PitchBook, US BLS Data, FRED, IBIS
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Roofing

Median Trading Multiples
Revenue EBITDA EBIT

Sources: CapIQ, PitchBook, US BLS Data, FRED, IBIS

Company Name

Price 
Per

Share
52 Wk
High

% of 
52

Week 
High

Mkt 
Cap

Enterpri
se

Value

Revenue
Growth 

%

Gross
Profit 

%

EBITD
A

Margi
n %

EBIT
Margin 

% 2023E 2024E EV/Rev
EV/EBITD

A EV/EBIT
Beacon Roofing Supply 85.89 90.62 94.8% 5,448 8,286 8.2% 25.7% 10.2% 7.8% 11.2x 10.2x 0.9x 9.3x 11.6x

Masco 76.76 77.34 99.3% 16,869 19,683 (8.2%) 35.6% 12.3% 16.8% 18.6x 16.7x 2.5x 13.3x 14.7x

Installed Building Products 238.93 239.85 99.6% 6,778 7,346 4.1% 33.5% 17.5% 13.3% 20.5x 18.7x 2.6x 14.8x 19.8x

Gibraltar Industries 77.45 87.40 88.6% 2,358 2,305 (0.9%) 26.3% 15.3% 11.0% 16.6x 14.6x 1.7x 12.9x 15.2x

Trex 91.76 101.91 90.0% 9,967 9,997 (1.0%) 41.3% 29.5% 25.2% 41.6x 36.6x 9.1x NM NM

TopBuild 402.38 414.33 97.1% 12,786 13,576 3.7% 30.9% 20.2% 17.3% 18.9x 17.2x 2.6x 13.1x 15.1x

Carlisle Companies 350.00 357.78 97.8% 16,712 18,460 (15.8%) 35.6% 25.1% 21.5% 19.0x 16.9x 4.0x 15.5x 18.7x

PGT Innovations 41.77 41.97 99.5% 2,392 3,106 0.8% 39.3% 17.8% 11.8% 16.9x 14.7x 2.1x 12.8x 17.5x

Taylor Morrison Home 56.61 57.35 98.7% 6,025 7,346 (9.8%) 24.0% 16.9% 13.6% 7.6x 6.7x 1.0x 7.1x 7.3x

Eagle Materials 253.55 255.36 99.3% 8,735 9,747 7.7% 31.1% 37.8% 30.3% 15.9x 14.2x 4.3x 11.8x 14.3x

Mean 96.5% (1.1%) 32.3% 20.3% 16.9% 18.7x 16.6x 3.1x 12.3x 14.9x

Median 98.3% (0.0%) 32.3% 17.6% 15.2% 17.7x 15.7x 2.5x 12.9x 15.1x
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Prices as of March 31, 2024


Data

				Row Labels		YTD Median % Return		Average of YTD Return		1 Yr Median % Return		Average of 1 YR Return		2 Yr Median % Return		Average of 2 Yr Return		3 Yr Median % Return		Average of 3 Yr Return		5 Yr Median % Return		Average of 5 Yr Return

				Beverage

				Alcoholic Beverages		-3.2%		-0.3%		-0.6%		-1.5%		-18.4%		-15.8%		29.1%		32.6%		11.3%		16.3%

				Non-Alcoholic Beverages		5.7%		8.5%		-3.5%		8.7%		-9.8%		5.6%		27.4%		106.5%		19.3%		172.4%

				Food & Beverage

				Agriculture Products		-0.8%		3.4%		-15.9%		-4.6%		-15.2%		-14.1%		20.0%		22.4%		-29.0%		-4.6%

				Baked Goods & Snacks Foods		8.2%		7.8%		17.4%		20.1%		15.1%		23.8%		53.6%		78.5%		49.6%		52.7%

				Coffee & Tea		2.3%		-2.9%		1.0%		-13.2%		-6.7%		-21.5%		40.2%		37.8%		155.5%		81.6%

				Confectionery Products		4.7%		6.1%		13.9%		-0.6%		20.9%		6.8%		21.4%		22.9%		59.6%		56.8%

				Convenience Stores		7.3%		7.3%		10.3%		10.3%		20.2%		20.2%		52.8%		52.8%		137.8%		137.8%

				Dairy Products		3.6%		1.5%		1.2%		0.8%		-21.0%		-21.4%		12.6%		9.0%		-11.7%		-18.2%

				Diversified Branded Foods		1.2%		2.8%		2.0%		3.2%		-9.5%		-8.0%		7.1%		15.4%		4.9%		17.6%

				Food Distribution		-5.4%		-2.3%		-0.4%		-1.0%		2.5%		0.5%		95.2%		81.2%		12.1%		4.3%

				Food Ingredients		1.2%		-0.1%		-0.2%		-8.1%		-16.9%		-18.7%		-0.6%		-2.8%		10.6%		9.3%

				Grocery Stores		-2.3%		-8.3%		-10.4%		-12.6%		22.7%		21.1%		27.3%		34.6%		74.5%		70.1%

				Natural & Functional Foods		-14.8%		-13.2%		-52.2%		-32.5%		-57.0%		-50.2%		-38.9%		-0.1%		-26.8%		-9.2%

				Pet Care		-16.9%		-6.3%		-24.8%		-29.9%		-64.7%		-55.2%		-32.0%		-23.9%		70.6%		60.5%

				Private Label		-14.1%		-13.0%		-5.6%		-2.3%		-3.3%		-6.2%		16.6%		13.1%		-2.1%		20.2%

				Protein Processing		-6.7%		-9.8%		-14.1%		-16.0%		-29.2%		-24.3%		-7.5%		-1.9%		-11.5%		3.3%

				Specialty Grocery Stores		18.1%		18.1%		-0.7%		-0.7%		17.2%		17.2%		20.5%		20.5%		52.3%		52.3%

				Vitamins, Minerals & Supplements		8.1%		11.2%		-13.7%		-1.5%		-34.9%		-24.8%		-0.2%		-3.5%		-23.9%		-16.0%





Formatted Template



								Recent Stock Performance



								Index				YTD % Change				1-Year % Change				2-Year % Change				3-Year % Change				5-Year % Change

								Alcoholic Beverages				(3.18%)				(0.60%)				(18.38%)				29.10%				11.31%

								Non-Alcoholic Beverages				5.67%				(3.47%)				(9.83%)				27.42%				19.33%

								Agriculture Products				(0.76%)				(15.93%)				(15.17%)				20.03%				(28.97%)

								Baked Goods & Snacks Foods				8.17%				17.38%				15.13%				53.63%				49.58%

								Coffee & Tea				2.29%				1.01%				(6.75%)				40.20%				155.51%

								Confectionery Products				4.66%				13.88%				20.90%				21.36%				59.56%

								Convenience Stores				7.25%				10.31%				20.25%				52.76%				137.83%

								Dairy Products				3.59%				1.25%				(20.96%)				12.62%				(11.67%)

								Diversified Branded Foods				1.25%				2.01%				(9.51%)				7.10%				4.89%

								Food Distribution				(5.35%)				(0.40%)				2.52%				95.23%				12.08%

								Food Ingredients				1.18%				(0.16%)				(16.90%)				(0.60%)				10.57%

								Grocery Stores				(2.30%)				(10.39%)				22.72%				27.30%				74.48%

								Natural & Functional Foods				(14.76%)				(52.22%)				(56.99%)				(38.92%)				(26.75%)

								Pet Care				(16.88%)				(24.76%)				(64.69%)				(32.04%)				70.56%

								Private Label				(14.11%)				(5.61%)				(3.28%)				16.59%				(2.10%)

								Protein Processing				(6.69%)				(14.07%)				(29.24%)				(7.49%)				(11.52%)

								Specialty Grocery Stores				18.14%				(0.70%)				17.24%				20.54%				52.31%

								Vitamins, Minerals & Supplements				8.13%				(13.71%)				(34.92%)				(0.22%)				(23.87%)

								Median Trading Multiples

								Top 10 LTM Stock Price Decliners





Gainers & Decliners

				Decliners

				Index		1 Yr. % Chg

				Alcoholic Beverages		-1.5%

				Agriculture Products		-4.6%

				Coffee & Tea		-13.2%

				Confectionery Products		-0.6%

				Food Distribution		-1.0%

				Food Ingredients		-8.1%

				Grocery Stores		-12.6%

				Natural & Functional Foods		-32.5%

				Pet Care		-29.9%

				Private Label		-2.3%

				Protein Processing		-16.0%

				Specialty Grocery Stores		-0.7%

				Vitamins, Minerals & Supplements		-1.5%

				Gainers

				Index		1 Yr. % Chg

				Non-Alcoholic Beverages		8.7%

				Baked Goods & Snacks Foods		20.1%

				Convenience Stores		10.3%

				Dairy Products		0.8%

				Diversified Branded Foods		3.2%

				Gainers

				Index		1 Yr. % Chg

				The Vita Coco Company, Inc. 		108.7%

				Celsius Holdings, Inc.		75.8%

				Lancaster Colony Corporation		63.6%

				Lamb Weston Holdings, Inc.		62.3%

				John B. Sanfilippo & Son, Inc.		57.3%

				Bellring Brands, Inc.		40.9%

				Limoneira Company		40.6%

				Vital Farms, Inc.		38.6%

				Sprouts Farmers Market, Inc.		32.2%

				Molson Coors Beverage Company		31.6%

				Decliners

				Index		1 Yr. % Chg

				Beyond Meat, Inc.		-64.0%

				Bark, Inc.		-57.7%

				Whole Earth Brands, Inc.		-55.6%

				The Hain Celestial Group, Inc.		-52.2%

				Petco Health And Wellness Company, Inc.		-52.1%

				Herbalife Ltd.		-47.5%

				Brc Inc.		-43.5%

				Tyson Foods, Inc.		-40.4%

				International Flavors & Fragrances Inc.		-38.8%

				Stryve Foods, Inc.		-38.4%



1 Yr. % Chg	

Non-Alcoholic Beverages	Baked Goods 	&	 Snacks Foods	Convenience Stores	Dairy Products	Diversified Branded Foods	8.745374237040672E-2	0.20143607832977514	0.10308809020749721	7.6033786008828609E-3	3.2079439970267923E-2	





1 Yr. % Chg	

Alcoholic Beverages	Agriculture Products	Coffee 	&	 Tea	Confectionery Products	Food Distribution	Food Ingredients	Grocery Stores	Natural 	&	 Functional Foods	Pet Care	Private Label	Protein Processing	Specialty Grocery Stores	Vitamins, Minerals 	&	 Supplements	-1.4946610036838811E-2	-4.5902268291390734E-2	-0.13170095157065803	-6.499137005558325E-3	-9.5744714217240821E-3	-8.0963433535796311E-2	-0.12620936808682343	-0.32506234257821948	-0.29887598238119345	-2.3475264558866765E-2	-0.15988350080698724	-7.0486833744078103E-3	-1.4732734607778885E-2	







The Vita Coco Company, Inc. 	Celsius Holdings, Inc.	Lancaster Colony Corporation	Lamb Weston Holdings, Inc.	John B. Sanfilippo 	&	 Son, Inc.	Bellring Brands, Inc.	Limoneira Company	Vital Farms, Inc.	Sprouts Farmers Market, Inc.	Molson Coors Beverage Company	1.0868525896414343	0.75783234546994083	0.63603925066904554	0.62273863803500529	0.57278983589200638	0.4088820826952525	0.40619621342512918	0.38599999999999995	0.3222305389221557	0.31598062953995154	





1 Yr. % Chg	

Beyond Meat, Inc.	Bark, Inc.	Whole Earth Brands, Inc.	The Hain Celestial Group, Inc.	Petco Health And Wellness Company, Inc.	Herbalife Ltd.	Brc Inc.	Tyson Foods, Inc.	International Flavors 	&	 Fragrances Inc.	Stryve Foods, Inc.	-0.6402375130981488	-0.57692307692307687	-0.55595930232558133	-0.52224736048265463	-0.52126366950182268	-0.4747880410531013	-0.43473895582329325	-0.40399824253075567	-0.38756016847172092	-0.38429687499999998	







Sheet5

				Row Labels		1 Yr Median % Return

				ASE: BTTR		-86.7%

				ASE: LSF		-73.3%

				NAS: BYND		-64.0%

				NYS: BARK		-57.7%

				NAS: FREE		-55.6%

				NAS: HAIN		-52.2%

				NAS: WOOF		-52.1%

				NYS: HLF		-47.5%

				NYS: BRCC		-43.5%

				NYS: TSN		-40.4%

				NYS: IFF		-38.8%

				NAS: SNAX		-38.4%

				NYS: BGS		-37.7%

				NYS: SAM		-36.4%

				NYS: UNFI		-36.4%

				NYS: NAPA		-34.7%

				NYS: NGVC		-33.6%

				NAS: PPC		-32.9%

				NYS: STZ		-32.6%

				NAS: SPTN		-29.8%

				NAS: GO		-25.9%

				NAS: PETQ		-24.8%

				NYS: NUS		-22.9%

				NYS: DAR		-22.0%

				NYS: HRL		-19.0%

				NAS: LFCR		-18.8%

				NYS: ADM		-17.8%

				NYS: WMK		-17.3%

				NYS: BG		-15.9%

				NYS: SYY		-15.4%

				NAS: SENEA		-15.3%

				NYS: SXT		-14.9%

				NAS: FRPT		-13.2%

				NYS: USNA		-13.0%

				TSE: SOY		-12.5%

				NAS: CHEF		-12.4%

				NAS: SMPL		-12.3%

				NAS: AVO		-11.4%

				NYS: KR		-11.3%

				NYS: ACI		-10.4%

				ASE: SEB		-10.3%

				NAS: NATR		-10.2%

				NAS: KDP		-9.6%

				NAS: VLGEA		-9.3%

				NAS: IMKTA		-7.3%

				NYS: MKC		-6.5%

				NYS: BF.B		-6.4%

				TSE: PRMW		-5.6%

				NYS: KO		-4.8%

				NYS: FLO		-4.5%

				NAS: FIZZ		-3.5%

				NAS: BRID		-2.4%

				NYS: K		-1.5%

				NAS: CVGW		-0.0%

				NYS: POST		1.1%

				NAS: KHC		3.2%

				NYS: FDP		6.4%

				NYS: CAG		7.4%

				NYS: CPB		7.6%

				NAS: PEP		8.4%

				NAS: CALM		9.3%

				NAS: LWAY		9.3%

				NAS: CASY		10.0%

				NYS: CHWY		11.4%

				NYS: THS		13.8%

				NAS: TSCO		13.9%

				NAS: LFVN		14.7%

				NYS: INGR		14.7%

				NAS: MDLZ		15.9%

				NAS: TWNK		17.4%

				NYS: UTZ		18.5%

				NAS: COKE		18.9%

				NYS: SJM		19.0%

				NYS: USFD		21.1%

				NYS: TR		21.5%

				NAS: JJSF		21.5%

				NYS: GIS		22.2%

				NYS: HSY		22.5%

				NYS: PFGC		25.7%

				NAS: MNST		28.8%

				NAS: SOVO		28.9%

				NYS: DOLE		31.2%

				NYS: TAP		31.6%

				NAS: SFM		32.2%

				NAS: VITL		38.6%

				NAS: LMNR		40.6%

				NYS: BRBR		40.9%

				NAS: JBSS		57.3%

				NYS: LW		62.3%

				NAS: LANC		63.6%

				NAS: CELH		75.8%

				NAS: COCO		108.7%






Compiled Data

		EV/EBIT

				2018		2019		2020		2021		2022		2023

		AG Products		20.2x		17.3x		16.2x		19.1x		15.7x		11.8x												AG Products		Baked Goods		Breweries		Coffee & Tea		Confectionary		C-Stores		Dairy		Diversified Brands		Food Dist		Food Ingredients		Grocery Stores		Natural Foods		Pet Care		Private Label		Protein Processing		Specialty Grocery		Vitamins		Wineries

		Baked Goods		20.6x		22.6x		22.9x		18.8x		23.9x		18.4x										2018		20.2x		20.6x		17.9x		25.7x		20.7x		17.0x		18.7x		18.0x		18.9x		17.7x		12.5x		27.3x		55.1x		46.8x		11.9x		18.5x		18.3x		20.7x

		Breweries		17.9x		17.4x		14.7x		31.3x		17.6x		17.2x										2019		17.3x		22.6x		17.4x		45.3x		25.2x		18.0x		17.2x		18.4x		19.1x		22.6x		10.5x		16.8x		21.0x		98.7x		15.4x		16.9x		18.1x		18.7x

		Coffee & Tea		25.7x		45.3x		26.9x		29.3x		16.8x		19.1x										2020		16.2x		22.9x		14.7x		26.9x		24.7x		17.9x		17.5x		18.3x		20.8x		25.6x		17.0x		25.1x		7878.6x		29.8x		14.2x		23.6x		17.0x		18.5x

		Confectionary		20.7x		25.2x		24.7x		27.1x		23.3x		26.8x										2021		19.1x		18.8x		31.3x		29.3x		27.1x		15.7x		22.6x		16.1x		87.1x		33.1x		15.0x		17.7x		46.9x		13.9x		17.3x		20.1x		14.5x		32.5x

		C-Stores		17.0x		18.0x		17.9x		15.7x		17.1x		14.4x										2022		15.7x		23.9x		17.6x		16.8x		23.3x		17.1x		19.6x		16.9x		26.6x		21.8x		16.3x		20.9x		20.9x		53.1x		14.7x		16.4x		12.4x		23.1x

		Dairy		18.7x		17.2x		17.5x		22.6x		19.6x		19.6x										2023		11.8x		18.4x		17.2x		19.1x		26.8x		14.4x		19.6x		18.4x		18.8x		23.0x		14.8x		22.2x		25.5x		27.6x		11.6x		19.8x		19.5x		18.2x

		Diversified Brands		18.0x		18.4x		18.3x		16.1x		16.9x		18.4x

		Food Dist		18.9x		19.1x		20.8x		87.1x		26.6x		18.8x

		Food Ingredients		17.7x		22.6x		25.6x		33.1x		21.8x		23.0x

		Grocery Stores		12.5x		10.5x		17.0x		15.0x		16.3x		14.8x

		Natural Foods		27.3x		16.8x		25.1x		17.7x		20.9x		22.2x

		Pet Care		55.1x		21.0x		7878.6x		46.9x		20.9x		25.5x

		Private Label		46.8x		98.7x		29.8x		13.9x		53.1x		27.6x

		Protein Processing		11.9x		15.4x		14.2x		17.3x		14.7x		11.6x

		Specialty Grocery		18.5x		16.9x		23.6x		20.1x		16.4x		19.8x

		Vitamins		18.3x		18.1x		17.0x		14.5x		12.4x		19.5x

		Wineries		20.7x		18.7x		18.5x		32.5x		23.1x		18.2x

		EV/EBITDA

				2018		2019		2020		2021		2022		2023												AG Products		Baked Goods		Breweries		Coffee & Tea		Confectionary		C-Stores		Dairy		Diversified Brands		Food Dist		Food Ingredients		Grocery Stores		Natural Foods		Pet Care		Private Label		Protein Processing		Specialty Grocery		Vitamins		Wineries

		AG Products		13.7x		13.4x		11.4x		12.2x		11.6x		9.0x										2018		13.7x		15.7x		14.5x		14.8x		20.7x		10.9x		15.5x		14.3x		12.7x		14.5x		6.9x		19.8x		48.3x		13.7x		9.5x		8.3x		13.0x		20.0x

		Baked Goods		15.7x		16.5x		16.4x		16.9x		15.5x		14.4x										2019		13.4x		16.5x		13.1x		15.3x		18.2x		11.3x		12.9x		13.1x		12.5x		16.4x		5.8x		20.3x		21.0x		15.2x		11.1x		8.5x		10.3x		16.5x

		Breweries		14.5x		13.1x		10.1x		22.5x		11.6x		11.3x										2020		11.4x		16.4x		10.1x		19.0x		18.5x		11.2x		12.1x		13.7x		14.3x		17.3x		8.0x		24.3x		93.2x		10.9x		8.3x		11.2x		12.7x		16.4x

		Coffee & Tea		14.8x		15.3x		19.0x		18.6x		10.5x		12.3x										2021		12.2x		16.9x		22.5x		18.6x		20.5x		10.7x		16.0x		12.2x		28.5x		21.4x		8.0x		9.6x		31.8x		11.9x		8.8x		9.5x		14.6x		24.9x

		Confectionary		20.7x		18.2x		18.5x		20.5x		20.1x		22.7x										2022		11.6x		15.5x		11.6x		10.5x		20.1x		11.3x		11.8x		12.3x		16.1x		16.5x		9.2x		17.5x		15.2x		13.1x		7.8x		9.4x		9.6x		20.9x

		C-Stores		10.9x		11.3x		11.2x		10.7x		11.3x		10.0x										2023		9.0x		14.4x		11.3x		12.3x		22.7x		10.0x		11.7x		13.6x		12.1x		15.0x		8.6x		22.2x		24.3x		9.8x		6.9x		10.0x		13.7x		16.4x

		Dairy		15.5x		12.9x		12.1x		16.0x		11.8x		11.7x

		Diversified Brands		14.3x		13.1x		13.7x		12.2x		12.3x		13.6x

		Food Dist		12.7x		12.5x		14.3x		28.5x		16.1x		12.1x

		Food Ingredients		14.5x		16.4x		17.3x		21.4x		16.5x		15.0x

		Grocery Stores		6.9x		5.8x		8.0x		8.0x		9.2x		8.6x

		Natural Foods		19.8x		20.3x		24.3x		9.6x		17.5x		22.2x

		Pet Care		48.3x		21.0x		93.2x		31.8x		15.2x		24.3x

		Private Label		13.7x		15.2x		10.9x		11.9x		13.1x		9.8x

		Protein Processing		9.5x		11.1x		8.3x		8.8x		7.8x		6.9x

		Specialty Grocery		8.3x		8.5x		11.2x		9.5x		9.4x		10.0x

		Vitamins		13.0x		10.3x		12.7x		14.6x		9.6x		13.7x

		Wineries		20.0x		16.5x		16.4x		24.9x		20.9x		16.4x

		EV/Revenue

		Year		2018		2019		2020		2021		2022		2023

		AG Products		0.8x		0.8x		0.9x		1.0x		0.7x		0.6x																		AG Products		Baked Goods		Breweries		Coffee & Tea		Confectionary		C-Stores		Dairy		Diversified Brands		Food Dist		Food Ingredients		Grocery Stores		Natural Foods		Pet Care		Private Label		Protein Processing		Specialty Grocery		Vitamins		Wineries

		Baked Goods		2.2x		2.5x		1.9x		2.4x		1.7x		1.8x																2018		0.8x		2.2x		2.2x		1.7x		3.0x		0.6x		1.7x		2.0x		0.4x		2.8x		0.4x		1.3x		3.3x		0.8x		0.7x		0.5x		2.0x		5.1x

		Breweries		2.2x		2.1x		2.3x		3.6x		2.2x		2.2x																2019		0.8x		2.5x		2.1x		1.9x		3.8x		0.7x		1.4x		1.9x		0.4x		2.7x		0.3x		1.2x		5.0x		0.9x		0.8x		0.5x		1.5x		5.1x

		Coffee & Tea		1.7x		1.9x		2.8x		3.2x		2.1x		2.7x																2020		0.9x		1.9x		2.3x		2.8x		4.0x		0.7x		1.2x		2.3x		0.3x		2.5x		0.4x		1.4x		3.7x		1.1x		0.8x		0.7x		1.8x		4.8x

		Confectionary		3.0x		3.8x		4.0x		4.1x		3.6x		3.8x																2021		1.0x		2.4x		3.6x		3.2x		4.1x		1.1x		1.9x		2.2x		0.5x		3.3x		0.3x		2.1x		2.4x		1.1x		0.9x		0.7x		1.8x		7.9x

		C-Stores		0.6x		0.7x		0.7x		1.1x		0.9x		0.7x																2022		0.7x		1.7x		2.2x		2.1x		3.6x		0.9x		1.2x		2.0x		0.3x		2.7x		0.4x		1.5x		1.2x		0.9x		0.7x		0.7x		1.3x		6.0x

		Dairy		1.7x		1.4x		1.2x		1.9x		1.2x		1.0x																2023		0.6x		1.8x		2.2x		2.7x		3.8x		0.7x		1.0x		1.9x		0.3x		2.1x		0.3x		1.2x		0.9x		1.1x		0.5x		0.7x		0.9x		5.1x

		Diversified Brands		2.0x		1.9x		2.3x		2.2x		2.0x		1.9x

		Food Dist		0.4x		0.4x		0.3x		0.5x		0.3x		0.3x

		Food Ingredients		2.8x		2.7x		2.5x		3.3x		2.7x		2.1x

		Grocery Stores		0.4x		0.3x		0.4x		0.3x		0.4x		0.3x

		Natural Foods		1.3x		1.2x		1.4x		2.1x		1.5x		1.2x

		Pet Care		3.3x		5.0x		3.7x		2.4x		1.2x		0.9x

		Private Label		0.8x		0.9x		1.1x		1.1x		0.9x		1.1x

		Protein Processing		0.7x		0.8x		0.8x		0.9x		0.7x		0.5x

		Specialty Grocery		0.5x		0.5x		0.7x		0.7x		0.7x		0.7x

		Vitamins		2.0x		1.5x		1.8x		1.8x		1.3x		0.9x

		Wineries		5.1x		5.1x		4.8x		7.9x		6.0x		5.1x





EV_ EBIT Graphs

				AG Products		Baked Goods		Breweries		Coffee & Tea		Confectionary		C-Stores		Dairy		Diversified Brands		Food Dist		Food Ingredients		Grocery Stores		Natural Foods		Pet Care		Private Label		Protein Processing		Specialty Grocery		Vitamins		Wineries

		2018		20.2x		20.6x		17.9x		25.7x		20.7x		17.0x		18.7x		18.0x		18.9x		17.7x		12.5x		27.3x		55.1x		46.8x		11.9x		18.5x		18.3x		20.7x

		2019		17.3x		22.6x		17.4x		45.3x		25.2x		18.0x		17.2x		18.4x		19.1x		22.6x		10.5x		16.8x		21.0x		98.7x		15.4x		16.9x		18.1x		18.7x

		2020		16.2x		22.9x		14.7x		26.9x		24.7x		17.9x		17.5x		18.3x		20.8x		25.6x		17.0x		25.1x		7878.6x		29.8x		14.2x		23.6x		17.0x		18.5x

		2021		19.1x		18.8x		31.3x		29.3x		27.1x		15.7x		22.6x		16.1x		87.1x		33.1x		15.0x		17.7x		46.9x		13.9x		17.3x		20.1x		14.5x		32.5x

		2022		15.7x		23.9x		17.6x		16.8x		23.3x		17.1x		19.6x		16.9x		26.6x		21.8x		16.3x		20.9x		20.9x		53.1x		14.7x		16.4x		12.4x		23.1x

		2023		11.8x		18.4x		17.2x		19.1x		26.8x		14.4x		19.6x		18.4x		18.8x		23.0x		14.8x		22.2x		25.5x		27.6x		11.6x		19.8x		19.5x		18.2x



AG Products	

2018	2019	2020	2021	2022	2023	20.179069912868634	17.333964775700935	16.242828131214498	19.064065348996053	15.695481574292033	11.80825326270643	





Grocery Stores	

2018	2019	2020	2021	2022	2023	12.531494032680108	10.455431851635849	17.025135740476948	14.952828814245246	16.26991337280948	14.772476451556591	





Natural Foods	

2018	2019	2020	2021	2022	2023	27.27040742517304	16.76788729957967	25.056899827900249	17.715127420191674	20.932089523179066	22.207427502864252	





Pet Care	

2018	2019	2020	2021	2022	2023	55.064251586241696	20.98124116408313	7878.5520295841961	46.948386525522757	20.907073660069528	25.549305179770965	





Private Label	

2018	2019	2020	2021	2022	2023	46.790997823833564	98.691160144633756	29.831766384420945	13.882781865879309	53.05478514824798	27.631245331347728	





Protein Processing	

2018	2019	2020	2021	2022	2023	11.906201681257556	15.43766728744087	14.230814785922046	17.293120204585726	14.714780326817538	11.576285998973509	





Specialty Grocery	

2018	2019	2020	2021	2022	2023	18.52548747406053	16.893476003628148	23.626704860254002	20.108044952285567	16.37581279888354	19.758897884178911	





Vitamins	

2018	2019	2020	2021	2022	2023	18.278482824325582	18.116224907521577	16.976611668437563	14.479363636363637	12.353166317126718	19.488282214722258	





Wineries	

2018	2019	2020	2021	2022	2023	20.738016735351074	18.694459593128872	18.463080198452214	32.538714508600783	23.050805037858506	18.246060625895364	





Food Ingredients	

2018	2019	2020	2021	2022	2023	17.666007719455827	22.636551710946684	25.596007297637364	33.069924973253102	21.799144573174054	23.026668658777442	





Baked Goods	

2018	2019	2020	2021	2022	2023	20.630169581869289	22.64150042761008	22.944409137459168	18.770139915020373	23.941020043316875	18.438231788843414	





Breweries	

2018	2019	2020	2021	2022	2023	17.863581390089998	17.353890499935318	14.698300360080175	31.255609032583713	17.559180865423087	17.185596547028894	





Coffee 	&	 Tea	

2018	2019	2020	2021	2022	2023	25.70557317252111	45.255714255435109	26.936544858335708	29.250358377621797	16.847919702324329	19.137740708303262	





Confectionary	

2018	2019	2020	2021	2022	2023	20.73758287590978	25.206211717101635	24.659004342983156	27.096909366860153	23.267901857627912	26.818331312827908	





C-Stores	

2018	2019	2020	2021	2022	2023	16.981278956215046	17.963616552797799	17.913633521923774	15.694919674540378	17.137751940435344	14.392026347960826	





Dairy	

2018	2019	2020	2021	2022	2023	18.734854457167383	17.229881629267126	17.541043511954321	22.612158817645344	19.553589607862527	19.57997226023145	





Diversified Brands	

2018	2019	2020	2021	2022	2023	18.007950914127424	18.418495993832352	18.320038987490399	16.066442783585991	16.852690814919928	18.381983651203541	





Food Dist	

2018	2019	2020	2021	2022	2023	18.943856075736274	19.108145386756267	20.844350054298644	87.093201537018118	26.610201081339063	18.758481989642682	







EV_ EBITDA Graphs

				AG Products		Baked Goods		Breweries		Coffee & Tea		Confectionary		C-Stores		Dairy		Diversified Brands		Food Dist		Food Ingredients		Grocery Stores		Natural Foods		Pet Care		Private Label		Protein Processing		Specialty Grocery		Vitamins		Wineries

		2018		13.7x		15.7x		14.5x		14.8x		20.7x		10.9x		15.5x		14.3x		12.7x		14.5x		6.9x		19.8x		48.3x		13.7x		9.5x		8.3x		13.0x		20.0x

		2019		13.4x		16.5x		13.1x		15.3x		18.2x		11.3x		12.9x		13.1x		12.5x		16.4x		5.8x		20.3x		21.0x		15.2x		11.1x		8.5x		10.3x		16.5x

		2020		11.4x		16.4x		10.1x		19.0x		18.5x		11.2x		12.1x		13.7x		14.3x		17.3x		8.0x		24.3x		93.2x		10.9x		8.3x		11.2x		12.7x		16.4x

		2021		12.2x		16.9x		22.5x		18.6x		20.5x		10.7x		16.0x		12.2x		28.5x		21.4x		8.0x		9.6x		31.8x		11.9x		8.8x		9.5x		14.6x		24.9x

		2022		11.6x		15.5x		11.6x		10.5x		20.1x		11.3x		11.8x		12.3x		16.1x		16.5x		9.2x		17.5x		15.2x		13.1x		7.8x		9.4x		9.6x		20.9x

		2023		9.0x		14.4x		11.3x		12.3x		22.7x		10.0x		11.7x		13.6x		12.1x		15.0x		8.6x		22.2x		24.3x		9.8x		6.9x		10.0x		13.7x		16.4x



AG Products	

2018	2019	2020	2021	2022	2023	13.744923157922285	13.393839643689661	11.379877854538476	12.209746543453329	11.597207073928317	8.9732647402662593	





Grocery Stores	

2018	2019	2020	2021	2022	2023	6.8627802388297816	5.7637104215188533	8.0022047555470159	8.0132732962232396	9.1820784525164587	8.5664995663096537	





Natural Foods	

2018	2019	2020	2021	2022	2023	19.802074489445218	20.268108040177854	24.325338059509942	9.5687854757941899	17.487718781509002	22.207427502864252	





Pet Care	

2018	2019	2020	2021	2022	2023	48.282763378162322	21.03582941172585	93.232654772898996	31.803864891830997	15.218076270459234	24.301288421467461	





Private Label	

2018	2019	2020	2021	2022	2023	13.693458855286501	15.192738354648313	10.879990056222326	11.863063977131494	13.061264293297944	9.8093477346021682	





Protein Processing	

2018	2019	2020	2021	2022	2023	9.4680598321028171	11.093790501452759	8.2532565225635341	8.7934576574061776	7.825994753026623	6.9391456884113367	





Specialty Grocery	

2018	2019	2020	2021	2022	2023	8.2997738610008263	8.5492378606783692	11.238255158425286	9.5341231165344045	9.4104291324996296	9.9523120057964007	





Vitamins	

2018	2019	2020	2021	2022	2023	13.043523844926954	10.34846267068273	12.739756597050025	14.554570628981796	9.5723443641758408	13.66422845493353	





Wineries	

2018	2019	2020	2021	2022	2023	19.951389288973761	16.545469612914413	16.35011355764189	24.875859977340177	20.93649130332669	16.364435623849907	





Food Ingredients	

2018	2019	2020	2021	2022	2023	14.460135278417493	16.387679943375403	17.304232081930124	21.439517658381909	16.471326392908267	14.992180910046264	





Baked Goods	

2018	2019	2020	2021	2022	2023	15.706320560484953	16.532309195129859	16.392068112294776	16.856556377521514	15.521417032549458	14.3520243284066	





Breweries	

2018	2019	2020	2021	2022	2023	14.47284692348155	13.079222417429799	10.145389932408687	22.486392794649515	11.579729914587407	11.346850511184531	





Coffee 	&	 Tea	

2018	2019	2020	2021	2022	2023	14.806823627913284	15.312581191454203	18.953945188239032	18.575045101117489	10.48128775393447	12.339659412139568	





Confectionary	

2018	2019	2020	2021	2022	2023	20.73758287590978	18.201736307550885	18.499268426238842	20.544392355593729	20.10338002515817	22.717382390590426	





C-Stores	

2018	2019	2020	2021	2022	2023	10.881456819301899	11.309409611130246	11.234331511769625	10.725180761984443	11.320172311189161	10.000845240050992	





Dairy	

2018	2019	2020	2021	2022	2023	15.45396506156662	12.941007956176108	12.117527906559808	16.044924807635308	11.814122822756222	11.718960193236944	





Diversified Brands	

2018	2019	2020	2021	2022	2023	14.275329439905518	13.148637415685577	13.723311907174795	12.188992679338885	12.301314881147842	13.595224636799182	





Food Dist	

2018	2019	2020	2021	2022	2023	12.692071489418433	12.541228310922387	14.299733996032124	28.472364086345383	16.134698199022864	12.05799045606706	







Sheet8



Private Label	

2018	2019	2020	2021	2022	2023	13.693458855286501	15.192738354648313	10.879990056222326	11.863063977131494	13.061264293297944	9.8093477346021682	





Protein Processing	

2018	2019	2020	2021	2022	2023	9.4680598321028171	11.093790501452759	8.2532565225635341	8.7934576574061776	7.825994753026623	6.9391456884113367	





Specialty Grocery	

2018	2019	2020	2021	2022	2023	8.2997738610008263	8.5492378606783692	11.238255158425286	9.5341231165344045	9.4104291324996296	9.9523120057964007	







EV_ Revenue Graphs

				AG Products		Baked Goods		Breweries		Coffee & Tea		Confectionary		C-Stores		Dairy		Diversified Brands		Food Dist		Food Ingredients		Grocery Stores		Natural Foods		Pet Care		Private Label		Protein Processing		Specialty Grocery		Vitamins		Wineries

		2018		0.8x		2.2x		2.2x		1.7x		3.0x		0.6x		1.7x		2.0x		0.4x		2.8x		0.4x		1.3x		3.3x		0.8x		0.7x		0.5x		2.0x		5.1x

		2019		0.8x		2.5x		2.1x		1.9x		3.8x		0.7x		1.4x		1.9x		0.4x		2.7x		0.3x		1.2x		5.0x		0.9x		0.8x		0.5x		1.5x		5.1x

		2020		0.9x		1.9x		2.3x		2.8x		4.0x		0.7x		1.2x		2.3x		0.3x		2.5x		0.4x		1.4x		3.7x		1.1x		0.8x		0.7x		1.8x		4.8x

		2021		1.0x		2.4x		3.6x		3.2x		4.1x		1.1x		1.9x		2.2x		0.5x		3.3x		0.3x		2.1x		2.4x		1.1x		0.9x		0.7x		1.8x		7.9x

		2022		0.7x		1.7x		2.2x		2.1x		3.6x		0.9x		1.2x		2.0x		0.3x		2.7x		0.4x		1.5x		1.2x		0.9x		0.7x		0.7x		1.3x		6.0x

		2023		0.6x		1.8x		2.2x		2.7x		3.8x		0.7x		1.0x		1.9x		0.3x		2.1x		0.3x		1.2x		0.9x		1.1x		0.5x		0.7x		0.9x		5.1x



AG Products	

2018	2019	2020	2021	2022	2023	0.82324562449796579	0.83550274138716307	0.92521255285377746	0.97533582885412451	0.71564252522054084	0.63474782886616843	





Grocery Stores	

2018	2019	2020	2021	2022	2023	0.35937096136566965	0.31663347799156782	0.38727881025022909	0.34548136650364536	0.40396620180146203	0.33788510074089145	





Natural Foods	

2018	2019	2020	2021	2022	2023	1.3196252297205961	1.2044407228267489	1.391982697956712	2.1420685829196193	1.5423240626839316	1.2075106937196429	





Pet Care	

2018	2019	2020	2021	2022	2023	3.2561315061827205	5.0335932995188237	3.6794216611031367	2.3814307033537832	1.2023337711774724	0.8715819666790916	





Private Label	

2018	2019	2020	2021	2022	2023	0.81567332352329613	0.94849401686789769	1.1032255632777337	1.1042110636033409	0.94584107587332533	1.0704115195781612	





Protein Processing	

2018	2019	2020	2021	2022	2023	0.71466842659010421	0.7627846348549121	0.7869853964850938	0.86716668743071157	0.71942809538374752	0.4979269475637641	





Specialty Grocery	

2018	2019	2020	2021	2022	2023	0.51853146156740282	0.53073831722211062	0.73611119116843171	0.66077657702540815	0.69166859612770459	0.65063713585783867	





Vitamins	

2018	2019	2020	2021	2022	2023	1.9947126070739754	1.5011933482024105	1.7939606294100303	1.7780903004766127	1.309483671068506	0.91118483966013109	





Wineries	

2018	2019	2020	2021	2022	2023	5.1117772806289876	5.1138579644199185	4.8262711034799066	7.854975118763595	5.9586837648114006	5.0958918698011235	





Food Ingredients	

2018	2019	2020	2021	2022	2023	2.8019766646834618	2.7141120341487328	2.4908430303488975	3.3214537903722343	2.7167953428510758	2.1382438797431154	





Baked Goods	

2018	2019	2020	2021	2022	2023	2.174407829595431	2.4927645349944756	1.9149397165675754	2.399675498857444	1.7374490193283161	1.7621635273918159	





Breweries	

2018	2019	2020	2021	2022	2023	2.2048009717821349	2.0556442945984696	2.2752352000979288	3.5859574012051398	2.2204563891581142	2.2070261764715751	





Coffee 	&	 Tea	

2018	2019	2020	2021	2022	2023	1.6832574485672218	1.8832077118642427	2.7576126344793832	3.1997701824288507	2.1307878657890349	2.6979151768199645	





Confectionary	

2018	2019	2020	2021	2022	2023	3.0223259239610569	3.8473301827152717	4.0491963709371745	4.0666921074275661	3.6115966006997882	3.766677737234005	





C-Stores	

2018	2019	2020	2021	2022	2023	0.64216977613149084	0.67512550979556663	0.74456266540643368	1.0916432393183686	0.85804816399628481	0.70306907708879396	





Dairy	

2018	2019	2020	2021	2022	2023	1.6525888451057476	1.4242521818401452	1.2351286560623254	1.8949931792227042	1.2423180876499362	0.97912809789850574	





Diversified Brands	

2018	2019	2020	2021	2022	2023	2.0307339338061885	1.918249077108426	2.2968354219631721	2.211429455103179	1.9991288732282193	1.9193862936185071	





Food Dist	

2018	2019	2020	2021	2022	2023	0.42419035458793097	0.36962080716763324	0.31431644153409372	0.48739445652711211	0.33553064857435599	0.32407269712932435	







EV_Revenue

		AG Products		5/31/18		5/31/19		5/31/20		5/31/21		5/31/22		5/31/23

		Ticker

		BKK: KTIS		NM		NM		NM		NM		NM		NM

		NAS: LFCR		NM		NM		NM		NM		NM		NM

		NAS: JBSS		NM		NM		NM		NM		NM		NM

		NYS: DOLE		NM		NM		NM		NM		NM		NM

		NAS: LMNR		NM		NM		NM		NM		NM		NM

		NAS: CVGW		NM		NM		NM		NM		NM		NM

		NAS: AVO		NM		NM		NM		NM		NM		NM

		NYS: FDP		NM		NM		NM		NM		NM		NM

		ASX: GNC		NM		NM		NM		NM		NM		NM

		SHG: 601952		NM		NM		NM		NM		NM		NM

		SES: VC2		NM		NM		NM		NM		NM		NM

		SES: F34		NM		NM		NM		NM		NM		NM

		NYS: BG		NM		NM		NM		NM		NM		NM

		ASX: CGC		NM		NM		NM		NM		NM		NM

		BVMF: CAML3		NM		NM		NM		NM		NM		NM

		NYS: ADM		NM		NM		NM		NM		NM		NM

		JSE: SHG		NM		NM		NM		NM		NM		NM

		SHE: 002852		NM		NM		NM		NM		NM		NM

		PAR: BON		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Baked Goods



		Ticker

		NAS: MDLZ		NM		NM		NM		NM		NM		NM

		SWX: ARYN		NM		NM		NM		NM		NM		NM

		MEX: BIMBOA		NM		NM		NM		NM		NM		NM

		NYS: LW		NM		NM		NM		NM		NM		NM

		CAI: EFID		NM		NM		NM		NM		NM		NM

		NAS: TWNK		NM		NM		NM		NM		NM		NM

		NAS: SNAX		NM		NM		NM		NM		NM		NM

		NYS: UTZ		NM		NM		NM		NM		NM		NM

		NAS: JJSF		NM		NM		NM		NM		NM		NM

		NAS: SMPL		NM		NM		NM		NM		NM		NM

		NYS: POST		NM		NM		NM		NM		NM		NM

		TKS: 2229		NM		NM		NM		NM		NM		NM

		NYS: FLO		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Breweries



		Ticker

		TKS: 2502		NM		NM		NM		NM		NM		NM

		NYS: TAP		NM		NM		NM		NM		NM		NM

		CSE: CARL B		NM		NM		NM		NM		NM		NM

		SGO: CCU		NM		NM		NM		NM		NM		NM

		AMS: HEIA		NM		NM		NM		NM		NM		NM

		NYS: ABEV		NM		NM		NM		NM		NM		NM

		TKS: 2503		NM		NM		NM		NM		NM		NM

		BRU: ABI		NM		NM		NM		NM		NM		NM

		SHG: 600600		NM		NM		NM		NM		NM		NM

		LON: CCR		NM		NM		NM		NM		NM		NM

		HKG: 01876		NM		NM		NM		NM		NM		NM

		NYS: SAM		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Coffee & Tea



		Ticker

		BKK: ICHI		NM		NM		NM		NM		NM		NM

		BOM: 500800		NM		NM		NM		NM		NM		NM

		AMS: JDEP		NM		NM		NM		NM		NM		NM

		NYS: BRCC		NM		NM		NM		NM		NM		NM

		PINX: DTEAF		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Confectionary



		Ticker

		SWX: LISN		NM		NM		NM		NM		NM		NM

		NYS: HSY		NM		NM		NM		NM		NM		NM

		SWX: BARN		NM		NM		NM		NM		NM		NM

		LON: HOTC		NM		NM		NM		NM		NM		NM

		NYS: TR		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		C-Stores



		Ticker

		TSE: ATD		NM		NM		NM		NM		NM		NM

		NAS: CASY		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Dairy



		Ticker

		PAR: BN		NM		NM		NM		NM		NM		NM

		DUB: GL9		NM		NM		NM		NM		NM		NM

		SHE: 002946		NM		NM		NM		NM		NM		NM

		CAI: DOMT		NM		NM		NM		NM		NM		NM

		PAR: SAVE		NM		NM		NM		NM		NM		NM

		TSE: SAP		NM		NM		NM		NM		NM		NM

		DSMD: BLDN		NM		NM		NM		NM		NM		NM

		PAR: UNBL		NM		NM		NM		NM		NM		NM

		NSE: PARAGMILK		NM		NM		NM		NM		NM		NM

		SHG: 600887		NM		NM		NM		NM		NM		NM

		HKG: 02319		NM		NM		NM		NM		NM		NM

		HKG: 06186		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Diversified Brands



		Ticker

		NAS: SOVO		NM		NM		NM		NM		NM		NM

		TKS: 2802		NM		NM		NM		NM		NM		NM

		LON: GNC		NM		NM		NM		NM		NM		NM

		LON: PFD		NM		NM		NM		NM		NM		NM

		TSE: PBH		NM		NM		NM		NM		NM		NM

		LON: ABF		NM		NM		NM		NM		NM		NM

		NYS: BGS		NM		NM		NM		NM		NM		NM

		TKS: 2801		NM		NM		NM		NM		NM		NM

		TKS: 2897		NM		NM		NM		NM		NM		NM

		SWX: NESN		NM		NM		NM		NM		NM		NM

		OSL: ORK		NM		NM		NM		NM		NM		NM

		NYS: MKC		NM		NM		NM		NM		NM		NM

		TSE: MFI		NM		NM		NM		NM		NM		NM

		LON: BAKK		NM		NM		NM		NM		NM		NM

		HKG: 00151		NM		NM		NM		NM		NM		NM

		NAS: LANC		NM		NM		NM		NM		NM		NM

		LON: ULVR		NM		NM		NM		NM		NM		NM

		NYS: GIS		NM		NM		NM		NM		NM		NM

		TKS: 2871		NM		NM		NM		NM		NM		NM

		TKS: 2267		NM		NM		NM		NM		NM		NM

		NYS: K		NM		NM		NM		NM		NM		NM

		NAS: KHC		NM		NM		NM		NM		NM		NM

		NYS: SJM		NM		NM		NM		NM		NM		NM

		TKS: 2269		NM		NM		NM		NM		NM		NM

		NYS: CAG		NM		NM		NM		NM		NM		NM

		NYS: CPB		NM		NM		NM		NM		NM		NM

		TAE: STRS		NM		NM		NM		NM		NM		NM

		NYS: HRL		NM		NM		NM		NM		NM		NM

		LON: RGD		NM		NM		NM		NM		NM		NM

		JSE: TBS		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Food Dist



		Ticker

		NYS: USFD		NM		NM		NM		NM		NM		NM

		TKS: 9260		NM		NM		NM		NM		NM		NM

		NYS: PFGC		NM		NM		NM		NM		NM		NM

		NAS: CHEF		NM		NM		NM		NM		NM		NM

		NYS: SYY		NM		NM		NM		NM		NM		NM

		NYS: UNFI		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Food Ingredients



		Ticker

		LON: TATE		NM		NM		NM		NM		NM		NM

		SWX: GIVN		NM		NM		NM		NM		NM		NM

		DUB: KRZ		NM		NM		NM		NM		NM		NM

		NYS: INGR		NM		NM		NM		NM		NM		NM

		CSE: CHR		NM		NM		NM		NM		NM		NM

		NYS: SXT		NM		NM		NM		NM		NM		NM

		ETR: SY1		NM		NM		NM		NM		NM		NM

		TKS: 4958		NM		NM		NM		NM		NM		NM

		TKS: 4914		NM		NM		NM		NM		NM		NM

		NYS: IFF		NM		NM		NM		NM		NM		NM

		NAS: FREE		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Grocery Stores



		Ticker

		NYS: KR		NM		NM		NM		NM		NM		NM

		TSE: L		NM		NM		NM		NM		NM		NM

		NYS: ACI		NM		NM		NM		NM		NM		NM

		TSE: MRU		NM		NM		NM		NM		NM		NM

		NAS: GO		NM		NM		NM		NM		NM		NM

		NAS: VLGEA		NM		NM		NM		NM		NM		NM

		NAS: IMKTA		NM		NM		NM		NM		NM		NM

		NAS: SPTN		NM		NM		NM		NM		NM		NM

		NYS: WMK		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Natural Foods



		Ticker

		NAS: MNST		NM		NM		NM		NM		NM		NM

		NAS: LWAY		NM		NM		NM		NM		NM		NM

		FRA: 9ZX		NM		NM		NM		NM		NM		NM

		TKS: 2220		NM		NM		NM		NM		NM		NM

		TSE: SOY		NM		NM		NM		NM		NM		NM

		NAS: BYND		NM		NM		NM		NM		NM		NM

		ASE: LSF		NM		NM		NM		NM		NM		NM

		NAS: HAIN		NM		NM		NM		NM		NM		NM

		NZE: SML		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Pet Care



		Ticker

		NAS: PETQ		NM		NM		NM		NM		NM		NM

		NAS: FRPT		NM		NM		NM		NM		NM		NM

		NAS: TSCO		NM		NM		NM		NM		NM		NM

		NAS: WOOF		NM		NM		NM		NM		NM		NM

		NYS: CHWY		NM		NM		NM		NM		NM		NM

		NYS: BARK		NM		NM		NM		NM		NM		NM

		ASE: BTTR		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Private Label



		Ticker

		NYS: THS		NM		NM		NM		NM		NM		NM

		TSE: PRMW		NM		NM		NM		NM		NM		NM

		NAS: SENEA		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Protein Processing



		Ticker

		ASE: SEB		NM		NM		NM		NM		NM		NM

		NAS: VITL		NM		NM		NM		NM		NM		NM

		NYS: TSN		NM		NM		NM		NM		NM		NM

		BVMF: BEEF3		NM		NM		NM		NM		NM		NM

		ASX: WLD		NM		NM		NM		NM		NM		NM

		KLS: 6633		NM		NM		NM		NM		NM		NM

		LON: CWK		NM		NM		NM		NM		NM		NM

		STO: SCST		NM		NM		NM		NM		NM		NM

		SHE: 300761		NM		NM		NM		NM		NM		NM

		TKS: 2282		NM		NM		NM		NM		NM		NM

		NYS: DAR		NM		NM		NM		NM		NM		NM

		NAS: BRID		NM		NM		NM		NM		NM		NM

		ASX: ING		NM		NM		NM		NM		NM		NM

		NAS: PPC		NM		NM		NM		NM		NM		NM

		NAS: CALM		NM		NM		NM		NM		NM		NM

		BVMF: BRFS3		NM		NM		NM		NM		NM		NM

		HKG: 00288		NM		NM		NM		NM		NM		NM

		SHE: 002982		NM		NM		NM		NM		NM		NM

		BVMF: JBSS3		NM		NM		NM		NM		NM		NM

		BVMF: MRFG3		NM		NM		NM		NM		NM		NM

		SES: UD2		NM		NM		NM		NM		NM		NM

		HKG: 01458		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Specialty Grocery



		Ticker

		NYS: NGVC		NM		NM		NM		NM		NM		NM

		NAS: SFM		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Vitamins



		Ticker

		NYS: NUS		NM		NM		NM		NM		NM		NM

		SHE: 300765		NM		NM		NM		NM		NM		NM

		NYS: BRBR		NM		NM		NM		NM		NM		NM

		NAS: NATR		NM		NM		NM		NM		NM		NM

		NAS: LFVN		NM		NM		NM		NM		NM		NM

		NYS: USNA		NM		NM		NM		NM		NM		NM

		AMS: DSM		NM		NM		NM		NM		NM		NM

		NYS: PRGO		NM		NM		NM		NM		NM		NM

		TSE: JWEL		NM		NM		NM		NM		NM		NM

		NYS: HLF		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Wineries



		Ticker

		MIL: CPR		NM		NM		NM		NM		NM		NM

		PAR: RI		NM		NM		NM		NM		NM		NM

		MEX: CUERVO		NM		NM		NM		NM		NM		NM

		NYS: STZ		NM		NM		NM		NM		NM		NM

		PAR: LPE		NM		NM		NM		NM		NM		NM

		AMS: BOLS		NM		NM		NM		NM		NM		NM

		LON: DGE		NM		NM		NM		NM		NM		NM

		SHG: 603589		NM		NM		NM		NM		NM		NM

		NYS: BF.B		NM		NM		NM		NM		NM		NM

		PAR: RCO		NM		NM		NM		NM		NM		NM

		SHG: 603919		NM		NM		NM		NM		NM		NM

		SHG: 603198		NM		NM		NM		NM		NM		NM

		ASX: TWE		NM		NM		NM		NM		NM		NM

		NYS: NAPA		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





EV_EBITDA

		AG Products		5/31/18		5/31/19		5/31/20		5/31/21		5/31/22		5/31/23

		Ticker

		BKK: KTIS		NM		NM		NM		NM		NM		NM

		NAS: LFCR		NM		NM		NM		NM		NM		NM

		NAS: JBSS		NM		NM		NM		NM		NM		NM

		NYS: DOLE		NM		NM		NM		NM		NM		NM

		NAS: LMNR		NM		NM		NM		NM		NM		NM

		NAS: CVGW		NM		NM		NM		NM		NM		NM

		NAS: AVO		NM		NM		NM		NM		NM		NM

		NYS: FDP		NM		NM		NM		NM		NM		NM

		ASX: GNC		NM		NM		NM		NM		NM		NM

		SHG: 601952		NM		NM		NM		NM		NM		NM

		SES: VC2		NM		NM		NM		NM		NM		NM

		SES: F34		NM		NM		NM		NM		NM		NM

		NYS: BG		NM		NM		NM		NM		NM		NM

		ASX: CGC		NM		NM		NM		NM		NM		NM

		BVMF: CAML3		NM		NM		NM		NM		NM		NM

		NYS: ADM		NM		NM		NM		NM		NM		NM

		JSE: SHG		NM		NM		NM		NM		NM		NM

		SHE: 002852		NM		NM		NM		NM		NM		NM

		PAR: BON		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Baked Goods



		Ticker

		NAS: MDLZ		NM		NM		NM		NM		NM		NM

		SWX: ARYN		NM		NM		NM		NM		NM		NM

		MEX: BIMBOA		NM		NM		NM		NM		NM		NM

		NYS: LW		NM		NM		NM		NM		NM		NM

		CAI: EFID		NM		NM		NM		NM		NM		NM

		NAS: TWNK		NM		NM		NM		NM		NM		NM

		NAS: SNAX		NM		NM		NM		NM		NM		NM

		NYS: UTZ		NM		NM		NM		NM		NM		NM

		NAS: JJSF		NM		NM		NM		NM		NM		NM

		NAS: SMPL		NM		NM		NM		NM		NM		NM

		NYS: POST		NM		NM		NM		NM		NM		NM

		TKS: 2229		NM		NM		NM		NM		NM		NM

		NYS: FLO		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Breweries



		Ticker

		TKS: 2502		NM		NM		NM		NM		NM		NM

		NYS: TAP		NM		NM		NM		NM		NM		NM

		CSE: CARL B		NM		NM		NM		NM		NM		NM

		SGO: CCU		NM		NM		NM		NM		NM		NM

		AMS: HEIA		NM		NM		NM		NM		NM		NM

		NYS: ABEV		NM		NM		NM		NM		NM		NM

		TKS: 2503		NM		NM		NM		NM		NM		NM

		BRU: ABI		NM		NM		NM		NM		NM		NM

		SHG: 600600		NM		NM		NM		NM		NM		NM

		LON: CCR		NM		NM		NM		NM		NM		NM

		HKG: 01876		NM		NM		NM		NM		NM		NM

		NYS: SAM		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Coffee & Tea



		Ticker

		BKK: ICHI		NM		NM		NM		NM		NM		NM

		BOM: 500800		NM		NM		NM		NM		NM		NM

		AMS: JDEP		NM		NM		NM		NM		NM		NM

		NYS: BRCC		NM		NM		NM		NM		NM		NM

		PINX: DTEAF		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Confectionary



		Ticker

		SWX: LISN		NM		NM		NM		NM		NM		NM

		NYS: HSY		NM		NM		NM		NM		NM		NM

		SWX: BARN		NM		NM		NM		NM		NM		NM

		LON: HOTC		NM		NM		NM		NM		NM		NM

		NYS: TR		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		C-Stores



		Ticker

		TSE: ATD		NM		NM		NM		NM		NM		NM

		NAS: CASY		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Dairy



		Ticker

		PAR: BN		NM		NM		NM		NM		NM		NM

		DUB: GL9		NM		NM		NM		NM		NM		NM

		SHE: 002946		NM		NM		NM		NM		NM		NM

		CAI: DOMT		NM		NM		NM		NM		NM		NM

		PAR: SAVE		NM		NM		NM		NM		NM		NM

		TSE: SAP		NM		NM		NM		NM		NM		NM

		DSMD: BLDN		NM		NM		NM		NM		NM		NM

		PAR: UNBL		NM		NM		NM		NM		NM		NM

		NSE: PARAGMILK		NM		NM		NM		NM		NM		NM

		SHG: 600887		NM		NM		NM		NM		NM		NM

		HKG: 02319		NM		NM		NM		NM		NM		NM

		HKG: 06186		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Diversified Brands



		Ticker

		NAS: SOVO		NM		NM		NM		NM		NM		NM

		TKS: 2802		NM		NM		NM		NM		NM		NM

		LON: GNC		NM		NM		NM		NM		NM		NM

		LON: PFD		NM		NM		NM		NM		NM		NM

		TSE: PBH		NM		NM		NM		NM		NM		NM

		LON: ABF		NM		NM		NM		NM		NM		NM

		NYS: BGS		NM		NM		NM		NM		NM		NM

		TKS: 2801		NM		NM		NM		NM		NM		NM

		TKS: 2897		NM		NM		NM		NM		NM		NM

		SWX: NESN		NM		NM		NM		NM		NM		NM

		OSL: ORK		NM		NM		NM		NM		NM		NM

		NYS: MKC		NM		NM		NM		NM		NM		NM

		TSE: MFI		NM		NM		NM		NM		NM		NM

		LON: BAKK		NM		NM		NM		NM		NM		NM

		HKG: 00151		NM		NM		NM		NM		NM		NM

		NAS: LANC		NM		NM		NM		NM		NM		NM

		LON: ULVR		NM		NM		NM		NM		NM		NM

		NYS: GIS		NM		NM		NM		NM		NM		NM

		TKS: 2871		NM		NM		NM		NM		NM		NM

		TKS: 2267		NM		NM		NM		NM		NM		NM

		NYS: K		NM		NM		NM		NM		NM		NM

		NAS: KHC		NM		NM		NM		NM		NM		NM

		NYS: SJM		NM		NM		NM		NM		NM		NM

		TKS: 2269		NM		NM		NM		NM		NM		NM

		NYS: CAG		NM		NM		NM		NM		NM		NM

		NYS: CPB		NM		NM		NM		NM		NM		NM

		TAE: STRS		NM		NM		NM		NM		NM		NM

		NYS: HRL		NM		NM		NM		NM		NM		NM

		LON: RGD		NM		NM		NM		NM		NM		NM

		JSE: TBS		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Food Dist



		Ticker

		NYS: USFD		NM		NM		NM		NM		NM		NM

		TKS: 9260		NM		NM		NM		NM		NM		NM

		NYS: PFGC		NM		NM		NM		NM		NM		NM

		NAS: CHEF		NM		NM		NM		NM		NM		NM

		NYS: SYY		NM		NM		NM		NM		NM		NM

		NYS: UNFI		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Food Ingredients



		Ticker

		LON: TATE		NM		NM		NM		NM		NM		NM

		SWX: GIVN		NM		NM		NM		NM		NM		NM

		DUB: KRZ		NM		NM		NM		NM		NM		NM

		NYS: INGR		NM		NM		NM		NM		NM		NM

		CSE: CHR		NM		NM		NM		NM		NM		NM

		NYS: SXT		NM		NM		NM		NM		NM		NM

		ETR: SY1		NM		NM		NM		NM		NM		NM

		TKS: 4958		NM		NM		NM		NM		NM		NM

		TKS: 4914		NM		NM		NM		NM		NM		NM

		NYS: IFF		NM		NM		NM		NM		NM		NM

		NAS: FREE		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Grocery Stores



		Ticker

		NYS: KR		NM		NM		NM		NM		NM		NM

		TSE: L		NM		NM		NM		NM		NM		NM

		NYS: ACI		NM		NM		NM		NM		NM		NM

		TSE: MRU		NM		NM		NM		NM		NM		NM

		NAS: GO		NM		NM		NM		NM		NM		NM

		NAS: VLGEA		NM		NM		NM		NM		NM		NM

		NAS: IMKTA		NM		NM		NM		NM		NM		NM

		NAS: SPTN		NM		NM		NM		NM		NM		NM

		NYS: WMK		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Natural Foods



		Ticker

		NAS: MNST		NM		NM		NM		NM		NM		NM

		NAS: LWAY		NM		NM		NM		NM		NM		NM

		FRA: 9ZX		NM		NM		NM		NM		NM		NM

		TKS: 2220		NM		NM		NM		NM		NM		NM

		TSE: SOY		NM		NM		NM		NM		NM		NM

		NAS: BYND		NM		NM		NM		NM		NM		NM

		ASE: LSF		NM		NM		NM		NM		NM		NM

		NAS: HAIN		NM		NM		NM		NM		NM		NM

		NZE: SML		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Pet Care



		Ticker

		NAS: PETQ		NM		NM		NM		NM		NM		NM

		NAS: FRPT		NM		NM		NM		NM		NM		NM

		NAS: TSCO		NM		NM		NM		NM		NM		NM

		NAS: WOOF		NM		NM		NM		NM		NM		NM

		NYS: CHWY		NM		NM		NM		NM		NM		NM

		NYS: BARK		NM		NM		NM		NM		NM		NM

		ASE: BTTR		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Private Label



		Ticker

		NYS: THS		NM		NM		NM		NM		NM		NM

		TSE: PRMW		NM		NM		NM		NM		NM		NM

		NAS: SENEA		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Protein Processing



		Ticker

		ASE: SEB		NM		NM		NM		NM		NM		NM

		NAS: VITL		NM		NM		NM		NM		NM		NM

		NYS: TSN		NM		NM		NM		NM		NM		NM

		BVMF: BEEF3		NM		NM		NM		NM		NM		NM

		ASX: WLD		NM		NM		NM		NM		NM		NM

		KLS: 6633		NM		NM		NM		NM		NM		NM

		LON: CWK		NM		NM		NM		NM		NM		NM

		STO: SCST		NM		NM		NM		NM		NM		NM

		SHE: 300761		NM		NM		NM		NM		NM		NM

		TKS: 2282		NM		NM		NM		NM		NM		NM

		NYS: DAR		NM		NM		NM		NM		NM		NM

		NAS: BRID		NM		NM		NM		NM		NM		NM

		ASX: ING		NM		NM		NM		NM		NM		NM

		NAS: PPC		NM		NM		NM		NM		NM		NM

		NAS: CALM		NM		NM		NM		NM		NM		NM

		BVMF: BRFS3		NM		NM		NM		NM		NM		NM

		HKG: 00288		NM		NM		NM		NM		NM		NM

		SHE: 002982		NM		NM		NM		NM		NM		NM

		BVMF: JBSS3		NM		NM		NM		NM		NM		NM

		BVMF: MRFG3		NM		NM		NM		NM		NM		NM

		SES: UD2		NM		NM		NM		NM		NM		NM

		HKG: 01458		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Specialty Grocery



		Ticker

		NYS: NGVC		NM		NM		NM		NM		NM		NM

		NAS: SFM		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





		Vitamins



		Ticker

		NYS: NUS		NM		NM		NM		NM		NM		NM

		SHE: 300765		NM		NM		NM		NM		NM		NM

		NYS: BRBR		NM		NM		NM		NM		NM		NM

		NAS: NATR		NM		NM		NM		NM		NM		NM

		NAS: LFVN		NM		NM		NM		NM		NM		NM

		NYS: USNA		NM		NM		NM		NM		NM		NM

		AMS: DSM		NM		NM		NM		NM		NM		NM

		NYS: PRGO		NM		NM		NM		NM		NM		NM

		TSE: JWEL		NM		NM		NM		NM		NM		NM

		NYS: HLF		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Wineries



		Ticker

		MIL: CPR		NM		NM		NM		NM		NM		NM

		PAR: RI		NM		NM		NM		NM		NM		NM

		MEX: CUERVO		NM		NM		NM		NM		NM		NM

		NYS: STZ		NM		NM		NM		NM		NM		NM

		PAR: LPE		NM		NM		NM		NM		NM		NM

		AMS: BOLS		NM		NM		NM		NM		NM		NM

		LON: DGE		NM		NM		NM		NM		NM		NM

		SHG: 603589		NM		NM		NM		NM		NM		NM

		NYS: BF.B		NM		NM		NM		NM		NM		NM

		PAR: RCO		NM		NM		NM		NM		NM		NM

		SHG: 603919		NM		NM		NM		NM		NM		NM

		SHG: 603198		NM		NM		NM		NM		NM		NM

		ASX: TWE		NM		NM		NM		NM		NM		NM

		NYS: NAPA		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!





EV_EBIT

		AG Products		5/31/18		5/31/19		5/31/20		5/31/21		5/31/22		5/31/23

		Ticker

		BKK: KTIS		NM		NM		NM		NM		NM		NM

		NAS: LFCR		NM		NM		NM		NM		NM		NM

		NAS: JBSS		NM		NM		NM		NM		NM		NM

		NYS: DOLE		NM		NM		NM		NM		NM		NM

		NAS: LMNR		NM		NM		NM		NM		NM		NM

		NAS: CVGW		NM		NM		NM		NM		NM		NM

		NAS: AVO		NM		NM		NM		NM		NM		NM

		NYS: FDP		NM		NM		NM		NM		NM		NM

		ASX: GNC		NM		NM		NM		NM		NM		NM

		SHG: 601952		NM		NM		NM		NM		NM		NM

		SES: VC2		NM		NM		NM		NM		NM		NM

		SES: F34		NM		NM		NM		NM		NM		NM

		NYS: BG		NM		NM		NM		NM		NM		NM

		ASX: CGC		NM		NM		NM		NM		NM		NM

		BVMF: CAML3		NM		NM		NM		NM		NM		NM

		NYS: ADM		NM		NM		NM		NM		NM		NM

		JSE: SHG		NM		NM		NM		NM		NM		NM

		SHE: 002852		NM		NM		NM		NM		NM		NM

		PAR: BON		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Baked Goods



		Ticker

		NAS: MDLZ		NM		NM		NM		NM		NM		NM

		SWX: ARYN		NM		NM		NM		NM		NM		NM

		MEX: BIMBOA		NM		NM		NM		NM		NM		NM

		NYS: LW		NM		NM		NM		NM		NM		NM

		CAI: EFID		NM		NM		NM		NM		NM		NM

		NAS: TWNK		NM		NM		NM		NM		NM		NM

		NAS: SNAX		NM		NM		NM		NM		NM		NM

		NYS: UTZ		NM		NM		NM		NM		NM		NM

		NAS: JJSF		NM		NM		NM		NM		NM		NM

		NAS: SMPL		NM		NM		NM		NM		NM		NM

		NYS: POST		NM		NM		NM		NM		NM		NM

		TKS: 2229		NM		NM		NM		NM		NM		NM

		NYS: FLO		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Breweries



		Ticker

		TKS: 2502		NM		NM		NM		NM		NM		NM

		NYS: TAP		NM		NM		NM		NM		NM		NM

		CSE: CARL B		NM		NM		NM		NM		NM		NM

		SGO: CCU		NM		NM		NM		NM		NM		NM

		AMS: HEIA		NM		NM		NM		NM		NM		NM

		NYS: ABEV		NM		NM		NM		NM		NM		NM

		TKS: 2503		NM		NM		NM		NM		NM		NM

		BRU: ABI		NM		NM		NM		NM		NM		NM

		SHG: 600600		NM		NM		NM		NM		NM		NM

		LON: CCR		NM		NM		NM		NM		NM		NM

		HKG: 01876		NM		NM		NM		NM		NM		NM

		NYS: SAM		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Coffee & Tea



		Ticker

		BKK: ICHI		NM		NM		NM		NM		NM		NM

		BOM: 500800		NM		NM		NM		NM		NM		NM

		AMS: JDEP		NM		NM		NM		NM		NM		NM

		NYS: BRCC		NM		NM		NM		NM		NM		NM

		PINX: DTEAF		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Confectionary



		Ticker

		SWX: LISN		NM		NM		NM		NM		NM		NM

		NYS: HSY		NM		NM		NM		NM		NM		NM

		SWX: BARN		NM		NM		NM		NM		NM		NM

		LON: HOTC		NM		NM		NM		NM		NM		NM

		NYS: TR		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		C-Stores



		Ticker

		TSE: ATD		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		NAS: CASY		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Median		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



		Dairy



		Ticker

		PAR: BN		NM		NM		NM		NM		NM		NM

		DUB: GL9		NM		NM		NM		NM		NM		NM

		SHE: 002946		NM		NM		NM		NM		NM		NM

		CAI: DOMT		NM		NM		NM		NM		NM		NM

		PAR: SAVE		NM		NM		NM		NM		NM		NM

		TSE: SAP		NM		NM		NM		NM		NM		NM

		DSMD: BLDN		NM		NM		NM		NM		NM		NM

		PAR: UNBL		NM		NM		NM		NM		NM		NM

		NSE: PARAGMILK		NM		NM		NM		NM		NM		NM

		SHG: 600887		NM		NM		NM		NM		NM		NM

		HKG: 02319		NM		NM		NM		NM		NM		NM

		HKG: 06186		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Diversified Brands



		Ticker

		NAS: SOVO		NM		NM		NM		NM		NM		NM

		TKS: 2802		NM		NM		NM		NM		NM		NM

		LON: GNC		NM		NM		NM		NM		NM		NM

		LON: PFD		NM		NM		NM		NM		NM		NM

		TSE: PBH		NM		NM		NM		NM		NM		NM

		LON: ABF		NM		NM		NM		NM		NM		NM

		NYS: BGS		NM		NM		NM		NM		NM		NM

		TKS: 2801		NM		NM		NM		NM		NM		NM

		TKS: 2897		NM		NM		NM		NM		NM		NM

		SWX: NESN		NM		NM		NM		NM		NM		NM

		OSL: ORK		NM		NM		NM		NM		NM		NM

		NYS: MKC		NM		NM		NM		NM		NM		NM

		TSE: MFI		NM		NM		NM		NM		NM		NM

		LON: BAKK		NM		NM		NM		NM		NM		NM

		HKG: 00151		NM		NM		NM		NM		NM		NM

		NAS: LANC		NM		NM		NM		NM		NM		NM

		LON: ULVR		NM		NM		NM		NM		NM		NM

		NYS: GIS		NM		NM		NM		NM		NM		NM

		TKS: 2871		NM		NM		NM		NM		NM		NM

		TKS: 2267		NM		NM		NM		NM		NM		NM

		NYS: K		NM		NM		NM		NM		NM		NM

		NAS: KHC		NM		NM		NM		NM		NM		NM

		NYS: SJM		NM		NM		NM		NM		NM		NM

		TKS: 2269		NM		NM		NM		NM		NM		NM

		NYS: CAG		NM		NM		NM		NM		NM		NM

		NYS: CPB		NM		NM		NM		NM		NM		NM

		TAE: STRS		NM		NM		NM		NM		NM		NM

		NYS: HRL		NM		NM		NM		NM		NM		NM

		LON: RGD		NM		NM		NM		NM		NM		NM

		JSE: TBS		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Food Dist



		Ticker

		NYS: USFD		NM		NM		NM		NM		NM		NM

		TKS: 9260		NM		NM		NM		NM		NM		NM

		NYS: PFGC		NM		NM		NM		NM		NM		NM

		NAS: CHEF		NM		NM		NM		NM		NM		NM

		NYS: SYY		NM		NM		NM		NM		NM		NM

		NYS: UNFI		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Food Ingredients



		Ticker

		LON: TATE		NM		NM		NM		NM		NM		NM

		SWX: GIVN		NM		NM		NM		NM		NM		NM

		DUB: KRZ		NM		NM		NM		NM		NM		NM

		NYS: INGR		NM		NM		NM		NM		NM		NM

		CSE: CHR		NM		NM		NM		NM		NM		NM

		NYS: SXT		NM		NM		NM		NM		NM		NM

		ETR: SY1		NM		NM		NM		NM		NM		NM

		TKS: 4958		NM		NM		NM		NM		NM		NM

		TKS: 4914		NM		NM		NM		NM		NM		NM

		NYS: IFF		NM		NM		NM		NM		NM		NM

		NAS: FREE		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Grocery Stores



		Ticker

		NYS: KR		NM		NM		NM		NM		NM		NM

		TSE: L		NM		NM		NM		NM		NM		NM

		NYS: ACI		NM		NM		NM		NM		NM		NM

		TSE: MRU		NM		NM		NM		NM		NM		NM

		NAS: GO		NM		NM		NM		NM		NM		NM

		NAS: VLGEA		NM		NM		NM		NM		NM		NM

		NAS: IMKTA		NM		NM		NM		NM		NM		NM

		NAS: SPTN		NM		NM		NM		NM		NM		NM

		NYS: WMK		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Natural Foods



		Ticker

		NAS: MNST		NM		NM		NM		NM		NM		NM

		NAS: LWAY		NM		NM		NM		NM		NM		NM

		FRA: 9ZX		NM		NM		NM		NM		NM		NM

		TKS: 2220		NM		NM		NM		NM		NM		NM

		TSE: SOY		NM		NM		NM		NM		NM		NM

		NAS: BYND		NM		NM		NM		NM		NM		NM

		ASE: LSF		NM		NM		NM		NM		NM		NM

		NAS: HAIN		NM		NM		NM		NM		NM		NM

		NZE: SML		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Pet Care



		Ticker

		NAS: PETQ		NM		NM		NM		NM		NM		NM

		NAS: FRPT		NM		NM		NM		NM		NM		NM

		NAS: TSCO		NM		NM		NM		NM		NM		NM

		NAS: WOOF		NM		NM		NM		NM		NM		NM

		NYS: CHWY		NM		NM		NM		NM		NM		NM

		NYS: BARK		NM		NM		NM		NM		NM		NM

		ASE: BTTR		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Private Label



		Ticker

		NYS: THS		NM		NM		NM		NM		NM		NM

		TSE: PRMW		NM		NM		NM		NM		NM		NM

		NAS: SENEA		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Protein Processing



		Ticker

		ASE: SEB		NM		NM		NM		NM		NM		NM

		NAS: VITL		NM		NM		NM		NM		NM		NM

		NYS: TSN		NM		NM		NM		NM		NM		NM

		BVMF: BEEF3		NM		NM		NM		NM		NM		NM

		ASX: WLD		NM		NM		NM		NM		NM		NM

		KLS: 6633		NM		NM		NM		NM		NM		NM

		LON: CWK		NM		NM		NM		NM		NM		NM

		STO: SCST		NM		NM		NM		NM		NM		NM

		SHE: 300761		NM		NM		NM		NM		NM		NM

		TKS: 2282		NM		NM		NM		NM		NM		NM

		NYS: DAR		NM		NM		NM		NM		NM		NM

		NAS: BRID		NM		NM		NM		NM		NM		NM

		ASX: ING		NM		NM		NM		NM		NM		NM

		NAS: PPC		NM		NM		NM		NM		NM		NM

		NAS: CALM		NM		NM		NM		NM		NM		NM

		BVMF: BRFS3		NM		NM		NM		NM		NM		NM

		HKG: 00288		NM		NM		NM		NM		NM		NM

		SHE: 002982		NM		NM		NM		NM		NM		NM

		BVMF: JBSS3		NM		NM		NM		NM		NM		NM

		BVMF: MRFG3		NM		NM		NM		NM		NM		NM

		SES: UD2		NM		NM		NM		NM		NM		NM

		HKG: 01458		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Specialty Grocery



		Ticker

		NYS: NGVC		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		NAS: SFM		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Median		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?





		Vitamins



		Ticker

		NYS: NUS		NM		NM		NM		NM		NM		NM

		SHE: 300765		NM		NM		NM		NM		NM		NM

		NYS: BRBR		NM		NM		NM		NM		NM		NM

		NAS: NATR		NM		NM		NM		NM		NM		NM

		NAS: LFVN		NM		NM		NM		NM		NM		NM

		NYS: USNA		NM		NM		NM		NM		NM		NM

		AMS: DSM		NM		NM		NM		NM		NM		NM

		NYS: PRGO		NM		NM		NM		NM		NM		NM

		TSE: JWEL		NM		NM		NM		NM		NM		NM

		NYS: HLF		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Wineries



		Ticker

		MIL: CPR		NM		NM		NM		NM		NM		NM

		PAR: RI		NM		NM		NM		NM		NM		NM

		MEX: CUERVO		NM		NM		NM		NM		NM		NM

		NYS: STZ		NM		NM		NM		NM		NM		NM

		PAR: LPE		NM		NM		NM		NM		NM		NM

		AMS: BOLS		NM		NM		NM		NM		NM		NM

		LON: DGE		NM		NM		NM		NM		NM		NM

		SHG: 603589		NM		NM		NM		NM		NM		NM

		NYS: BF.B		NM		NM		NM		NM		NM		NM

		PAR: RCO		NM		NM		NM		NM		NM		NM

		SHG: 603919		NM		NM		NM		NM		NM		NM

		SHG: 603198		NM		NM		NM		NM		NM		NM

		ASX: TWE		NM		NM		NM		NM		NM		NM

		NYS: NAPA		NM		NM		NM		NM		NM		NM

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!
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