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M&A Update

Annual Global Advertising M&A Activity

Annual US Advertising M&A Activity

M&A Commentary: In 2024, M&A transaction activity in the marketing and advertising 
industry posted a 7% increase in global deal activity when compared with 2023 and 25% 
decline in global activity since 2021 highs. US activity relatively reflected the global markets 
with a 6% increase and 30% decrease in the corresponding metrics. Notable deals during 
the period include: Publicis Groupe’s estimated $1B acquisition of Influential, a developer of 
a social media influencer marketing platform; Lectra’s, a fashion company, acquisition of 
majority shares in Launchmetrics, a SaaS fashion marketing platform, for $340M; and 
Novacap’s, a North American private equity firm, acquisition of AdTheorent, a programmatic 
advertiser, for $324M. These large deals all indicate a shift in market behavior towards 
software centric marketing and advertising solutions during the 2024 calendar year. 
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Advertising Industry Overview

Services Revenue Market Share

Bundled Creative and 
Placement Services $40.4n 51.6%

Media Buying and 
Planning Services $10.8bn 13.8%

Creative Services $9.8bn 12.5%

Public Relations 
Services $7.1bn 9.1%

Sales Promotions 
Services $2.4bn 3.1%

All Other Services $7.8bn 9.9%

External Drivers Impact

Total Advertising Expenditure

Corporate Profit

Consumer Spending

Investor Uncertainty

Companies Revenue Market Share

Omnicom Group 
Inc. $4.6bn 5.9%

Wpp Plc $4.4bn 5.6%

Publicis Groupe 
SA $3.1bn 4.0%

Alliance Data 
Systems Corp. $1.4bn 1.8%

Other Companies $64.8bn 82.7%

• Digital advertising is leading the charge in the 

current marketing landscape

• Increasing volumes of ad budgets are poured 

into the cost-effective online platforms of social 

media and mobile advertising

• Advertising agencies are largely self-regulatory

Positive

Positive

Positive

Negative

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



5

Employees

292k

‘20 – ’25

‘25 – ‘30

3.5%

2.9%

Weaknesses

- Low & Steady Barriers 
to Entry

- Low & Steady Level of 
Assistance

- Low Profit vs. Sector 
Average

- High Product/Service 
Concentration

Opportunities

-  High Revenue Growth 
(2020-2025)

- High Revenue Growth 
(2025 – 2030)

-  Total Advertising 
Expenditure

Threats

- Low Revenue Growth 
(2005 – 2025)

- Low Outlier Growth

- Low Performance 
Drivers

-  Corporate Profit

Strengths

- Low Volatility

- Low Imports

- Low Customer Class 
Concentration

- High Revenue per 
Employee

- Low Capital 
Requirements

Advertising Industry Performance

Revenue

$78.3 bn

‘20 – ’25

‘25 – ‘30

3.6%

2.6%

Profit

$6.8 bn
‘20 – ’25

Performance: Advertising agencies benefited from rising consumer spending, corporate 
profit, and per capita disposable income in a post COVID-19 economy. Traditional media 
expenditure fell as new digital advertising capabilities proved more effective. Consumer 
behavior leaning towards online platforms has benefited the more agile and nuanced digital 
marketing platforms. As audiences become fragmented, clients must purchase ad space 
across platforms and apply data analytics to reach desired customer bases. However, Privacy 
concerns and third-party cookie depreciation will provide challenges to the industry.

S W O T

Businesses

101k

‘20 – ’25

‘25 – ‘30

5.8%

3.9%

Wages

$25.1bn

‘20 – ’25

‘25 – ‘30

2.9%

2.8%

4.4%

Profit Margin

8.7%
‘20 – ’25 0.3%
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Marketing Industry Overview

Services Revenue Market Share

Marketing Strategy 
& Development 

Consulting Services
$53.7bn 61.2%

Sales Management 
& Development 

Consulting Services
$10.8bn 12.3%

Strategic 
Management 

Consulting Services
$2.5bn 2.8%

Other Marketing 
Management 

Consulting Services
$17.4bn 19.8%

All Other Services $3.4bn 3.9%

External Drivers Impact

Number of Businesses

Corporate Profit

Total Advertising Expenditure

Aggregate Private Index

Business Sentiment Index

Companies Revenue Market Share

Wpp Plc $2.2bn 2.5%

Accenture Plc $2.1bn 2.4%

Signature Inc. $5.2m 0.0%

Other Companies $83.4bn 95.1%

• Businesses with excess profit are more inclined 

to experiment with marketing consultancies

• Recent recessionary fears reduced corporate 

profit and cut back on marketing services

• Highly fragmented industry with boutique firms 

focusing on niche areas

• Businesses increasingly hire in-house specialists 

or turn to industry specific consultants

Positive

Positive

Positive

Positive

Positive
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Employees

596k

Weaknesses

- Low & Steady Barriers 
to Entry

- Low & Steady Level of 
Assistance

- High Competition

- Low Profit vs. Sector 
Average

Opportunities

-  High Revenue Growth 
(2019-2024)

-  High Revenue Growth 
(2005-2024)

- High Revenue Growth 
(2024 – 2029)

-  Total Advertising 
Expenditure

Threats

- Low Outlier Growth

- Low Performance 
Drivers

-  Business Sentiment 
Index

Strengths

- Low Imports

- Low Customer Class 
Concentration

- Low Product/ Service 
Concentration

- Low Capital 
Requirements

Marketing Industry Performance

Revenue

$87.7 bn

‘19 – ’24

‘24 – ‘29

4.0%

1.9%

Profit

$6.9 bn
‘19 – ’24

Performance: Over the last couple years, recessionary fears led to many companies cutting 
back on marketing consultancy services. However, throughout the period, demand held 
strong due business efforts to seek advice in optimizing tighter sales budgets. A significant 
number of industry specific consultancies have entered the industry, competing with larger 
generalist firms at lower costs and more tailored solutions. Internal competition from new 
entries and external threats from advancement of LLMs will provide additional competition 
for marketing consultancy services.  

S W O T

Businesses

365k

Wages

$30.8bn

1.5%

Profit Margin

7.9%
‘19 – ’24

‘19 – ’24

‘24 – ‘29
1.0%

5.6%

3.3%

‘19 – ’24

‘24 – ‘29

8.2%

5.5%

‘19 – ’24

‘24 – ‘29

5.0%

3.0%
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Credit Market Update

Credit Market Updates

Overview: In March, credit spreads and leverage multiples remain at levels among the most competitive in the 
past decade, largely driven by unprecedent levels of capital available and a low supply of assets to invest it in. 
Competition for assets has created more attractive spreads and leverage multiples across the credit spectrum 
– from investment grade, to high yield and unitranche. Issuers are also benefitting from streamlined 
underwriting processes and flexible covenant structures. While this surplus liquidity will likely continue into 
the second quarter, the expectation is that M&A activity will pick up later this year. 

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

1 Mo 3 Mo 6 Mo 1 Yr. 2 Yr. 3 Yr. 5 Yr. 7 Yr. 10 Yr. 20 Yr. 30 Yr.

Treasury Par Value Yield Curve

Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25

This Month Previous Month Last Year

Deal Component EBITDA Mar-25 Feb-25 Mar-25

Leverage: <$10.0 MM 1.50x-2.50x 1.50x-2.50x 1.50x-2.50x

Senior Debt / EBITDA >$10.0 MM 2.00x-3.50x 2.00x-3.50x 2.00x-3.50x

>$25.0 MM 4.00x-5.00x 4.00x-5.00x  3.00x-5.00x

Leverage: <$10.0 MM 2.50x-4.00x 2.50x-4.00x 2.50x-3.50x

Total Debt / EBITDA >$10.0 MM 4.00x-5.50x 4.00x-5.50x 3.50x-4.50x

>$25.0 MM 5.00x-6.50x 5.00x-6.50x 4.00x-6.00x

<$10.0 MM S+3.50%-4.25% S+3.50%-4.25% S+3.00%-4.00%

<$10.0 MM S+3.25%-3.75% S+3.25%-3.75% S+3.00%-4.00%

>$25.0 MM S+3.00%-3.50% S+3.00%-3.50% S+3.00%-4.00%

<$10.0 MM S+6.00%-7.50% S+6.00%-7.50% S+7.50%-9.50% 

>$10.0 MM S+5.00%-6.50% S+5.00%-6.50% S+5.75%-7.50%

>$25.0 MM S+4.25%-6.00% S+4.25%-6.00% S+5.00%-7.00%

<$10.0 MM 13.00%-16.00% 13.00%-16.00% 13.50%-16.00%

>$10.0 MM 11.50%-13.00% 11.50%-13.00% 12.50%-14.50%

>$25.0 MM  11.00%-12.50%  11.00%-12.50% 11.50%-13.00%

Pricing: Senior Commercial Bank 
Cash Flow

Pricing: Senior Non-Bank / 
Unitranche

Pricing: Junior Capital (Cash + 
PIK)
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Transaction 
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M&A Transaction Summary

Deal Date Company Name Investors
Deal Size 

($M)
1/1/24 Advanced Access EET Group
1/1/24 Legato Healthcare Marketing Epic Strategies
1/4/24 Targetable Chowly
1/15/24 Follow Me Network Noble 33
1/16/24 Unite Unite.io
1/22/24 Giant Machines Deloitte
1/23/24 Radiance Commerce Bain Capital Ventures, Bloomreach, Goldman 
1/24/24 Cartender Cognition Ads
1/26/24 Launchmetrics Lectra (PAR: LSS) $340.0
2/1/24 Octillion Media Premion
2/6/24 Konbini DC Company media group
2/19/24 Touchstone Boundless Network, Point Rider Capital, The 
2/21/24 American Campus Media Tassel Media
3/1/24 Peel Shopify Theme Detector
3/4/24 Blue Orchid AdCellerant, Clearview Capital
3/6/24 Bybe Swiftly
3/6/24 Socialfly Truform Media Group
3/12/24 CPMStar Aditude
3/14/24 Commerce12 eHouse Studio, Periscope Equity
3/14/24 Turtle Transit Lime Media
3/20/24 Manifest Aisle Rocket
3/26/24 Sounder Triton Digital
4/1/24 KC Truth SixSpeed
4/2/24 AdTheorent Holding Company Cadent, Novacap $324.0
4/2/24 Amify Cart.com
4/3/24 Nogin B. Riley Financial (NAS: RILY)
4/22/24 Gravy Analytics Unacast
4/29/24 Project X Media ROCA Partners, Vistar Media
4/30/24 Red Wall Marketing Outbound.com
5/1/24 Adlucent O'Keefe Reinhard & Paul
5/1/24 Tierney Communications Carmichael Lynch
5/14/24 C-4 Analytics Calera Capital
5/20/24 Trustx Symitri
5/21/24 Lesson Squad K.H.S. Musical Group
5/21/24 Sercante Trilliad
5/22/24 Mooko Media Juice Media
5/31/24 Vici Media Rockbridge Growth Equity
6/3/24 Beachfront Media Seedtag
6/7/24 Axle Eight Lorraine Gregory Communications
6/11/24 Frequence ACL Ventures Partner, Goldman Sachs Asset 
6/11/24 Optily Conjura
6/12/24 Sharethrough Bridgepoint Group (LON: BPT), Equativ, T.Capital $82.3
6/17/24 Onar Reliant Holdings

10



M&A Transaction Summary

Deal Date Company Name Investors
Deal Size 

($M)
6/18/24 TopSpot Internet Marketing Capital Southwest Corp. (NAS: CSWC), 
6/20/24 Curtis Gabriel Converstion Interactive Agency LLC
6/20/24 MGO Global (NAS: MGOL) Heidmar Group
6/26/24 Clickable Beehiiv
6/27/24 Brainlabs Falfurrias Management Partners $230.0
6/27/24 On Touch Go Nickelytics
6/28/24 Journey 121 Bold Orange, Mountaingate Capital
7/2/24 UPshow 32 Equity, EverPass Media, RedBird Capital 
7/5/24 Ceemi Agency 9Niner Consulting
7/8/24 Unified Brand Wallboard
7/10/24 Jebbit BlueConic, Charles & Potomac Capital, Partners 
7/11/24 Supponor Bruin Capital, Quadrant Private Equity, TGI $108.0
7/16/24 ARMR Hawke Media
7/16/24 Marsden Marketing Trevelino/Keller
7/25/24 Influential Publicis Groupe (PAR: PUB) $1,000.0
7/26/24 hhpage The Customer Story
8/1/24 Media Design Group Juice Media
8/2/24 Ihealthspot Hedy & Hopp
8/13/24 BeOp Collective Audience (PINX: CAUD)
8/22/24 Day One Digital Blue Wheel Media, Longshore Capital Partners
8/22/24 Revlocal H.I.G. Capital, Hibu
8/28/24 AMC Media Group Formedics
8/29/24 Front Row Charlesbank Capital Partners
9/1/24 Mauge 1905 New Media
9/4/24 Hashtag Labs Aditude
9/4/24 Lumenad Bridgepoint Group (LON: BPT), MiQ Digital
9/4/24 Splash Abu Dhabi Investment Authority, 
9/9/24 Lunge Marketing D2E Labs
9/10/24 Speakeasy Company Flaviar, Murano Group, W Investments Group
9/19/24 Nickelytics Kiwibot $25.0
9/25/24 How Funworks Barrett Hofherr
9/27/24 Shakr Shuttlerock
10/2/24 Visual Art Vertiseit (STO: VERT B) $45.8
10/8/24 Promotional Alliance The Specialty Company
10/9/24 Ethic Advertising Agency 321Blink
10/9/24 JW Player Connatix Native Exchange, Court Square
10/10/24 Bulbshare Brentwood Associates, LLR Partners, Service 
10/16/24 ShopGenie Narahari Investments, Susquehanna Growth 
10/17/24 Veritone One Insignia Capital Group, Oxford Road $104.0
10/21/24 LiveIntent Zeta Global Holdings (NYS: ZETA) $250.0
10/23/24 Emodo Crestview Partners, OneMagnify
10/29/24 Semasio Samba TV
11/4/24 ClickDealer iMonMedia
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M&A Transaction Summary

Deal Date Company Name Investors
Deal Size 

($M)
11/4/24 Jet Mail Services Kirkwood Holdings
11/6/24 Three Summers Creative Adapting Social
11/19/24 Icon Technology Studio The Unquantifiable
11/27/24 Mixing Board Axios HQ
11/29/24 iClick Interactive (NAS: ICLK) Amber Group $40.0
12/4/24 Audigent Experian (LON: EXPN)
12/5/24 Huge AEA Investors, Hero Digital
12/6/24 Hitch Group The Yadot Group
12/10/24 Chartboost LoopMe, Mayfair Equity Partners
12/15/24 Broadlume Cyncly, Melesio Capital, TA Associates 
12/18/24 OpenReel Banzai International (NAS: BNZI) $19.6
12/20/24 Cloud Media Center PlayersTV
12/30/24 Hownd Biggest FAN Holdings
12/31/24 Libby Perszyk Kathman Revitalize Capital

12
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M&A Transaction Summary

https://my.pitchbook.com/profile/55477-27/company
https://my.pitchbook.com/profile/279942-22/company
https://my.pitchbook.com/profile/153008-38/company
https://my.pitchbook.com/profile/54613-00/company
https://my.pitchbook.com/profile/56136-43/company
https://my.pitchbook.com/profile/51543-10/company
https://my.pitchbook.com/profile/234025-84/company
https://my.pitchbook.com/profile/489756-70/company
https://my.pitchbook.com/profile/57917-62/company
https://my.pitchbook.com/profile/51057-46/company
https://my.pitchbook.com/profile/128583-01/company
https://my.pitchbook.com/profile/227319-94/company
https://my.pitchbook.com/profile/266126-50/company
https://my.pitchbook.com/profile/496089-37/company
https://my.pitchbook.com/profile/314625-16/company
https://my.pitchbook.com/profile/82485-28/company
https://my.pitchbook.com/profile/55018-81/company
https://my.pitchbook.com/profile/640282-42/company
https://my.pitchbook.com/profile/497738-89/company
https://my.pitchbook.com/profile/639043-30/company
https://my.pitchbook.com/profile/559889-29/company
https://my.pitchbook.com/profile/731182-78/company
https://my.pitchbook.com/profile/435223-00/company
https://my.pitchbook.com/profile/258271-03/company
https://my.pitchbook.com/profile/333125-56/company
https://my.pitchbook.com/profile/259157-35/company
https://my.pitchbook.com/profile/277217-92/company
https://my.pitchbook.com/profile/132793-12/company
https://my.pitchbook.com/profile/324382-69/company
https://my.pitchbook.com/profile/446277-16/company
https://my.pitchbook.com/profile/228305-98/company
https://my.pitchbook.com/profile/491367-16/company
https://my.pitchbook.com/profile/251275-42/company
https://my.pitchbook.com/profile/239534-02/company
https://my.pitchbook.com/profile/399398-59/company
https://my.pitchbook.com/profile/53816-41/company
https://my.pitchbook.com/profile/42508-27/company
https://my.pitchbook.com/profile/137951-65/company
https://my.pitchbook.com/profile/293113-72/company
https://my.pitchbook.com/profile/483692-23/company
https://my.pitchbook.com/profile/608802-04/company
https://my.pitchbook.com/profile/319055-86/company
https://my.pitchbook.com/profile/719808-31/company
https://my.pitchbook.com/profile/300046-51/company
https://my.pitchbook.com/profile/147425-14/company
https://my.pitchbook.com/profile/131299-57/company
https://my.pitchbook.com/profile/244278-19/company
https://my.pitchbook.com/profile/54686-71/company
https://my.pitchbook.com/profile/442528-57/company
https://my.pitchbook.com/profile/83656-27/company
https://my.pitchbook.com/profile/471752-65/company
https://my.pitchbook.com/profile/180986-86/company
https://my.pitchbook.com/profile/234193-69/company
https://my.pitchbook.com/profile/557000-92/company
https://my.pitchbook.com/profile/444556-81/company
https://my.pitchbook.com/profile/83570-95/company
https://my.pitchbook.com/profile/121902-94/company
https://my.pitchbook.com/profile/391771-99/company
https://my.pitchbook.com/profile/133359-22/company
https://my.pitchbook.com/profile/492970-78/company
https://my.pitchbook.com/profile/393917-77/company
https://my.pitchbook.com/profile/247901-68/company
https://my.pitchbook.com/profile/231975-64/company
https://my.pitchbook.com/profile/311807-26/company
https://my.pitchbook.com/profile/113803-39/company
https://my.pitchbook.com/profile/58302-82/company
https://my.pitchbook.com/profile/463392-01/company
https://my.pitchbook.com/profile/55937-89/company
https://my.pitchbook.com/profile/117732-79/company
https://my.pitchbook.com/profile/152922-97/company
https://my.pitchbook.com/profile/51140-44/company
https://my.pitchbook.com/profile/113191-75/company
https://my.pitchbook.com/profile/103159-27/company
https://my.pitchbook.com/profile/179196-22/company
https://my.pitchbook.com/profile/85799-89/company
https://my.pitchbook.com/profile/556701-67/company
https://my.pitchbook.com/profile/522585-19/company
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2024 Review
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Stock Market Performance – Review 2024

Top 10 Monthly Price Gainers

Top 10 Monthly Price Decliners

Recent Stock Performance
Index 1-Month % Change 3-Month % Change 6-Month % Change 1-Year % Change

S&P 500 2.2% 3.6% 9.5% 23.2%

Russell 2000 0.6% (1.5%) 6.9% 14.3%

Advertising Technology (26.1%) (23.1%) (12.3%) 6.7%

Commerce Enablement 10.9% 13.2% 41.9% 46.9%

Marketing Agencies & Services 8.2% 7.1% 8.5% 1.6%

Marketing Technology 13.1% 18.7% 45.9% 35.7%

157.5%

44.9%
32.9% 25.6% 25.1% 20.5% 19.8% 18.5% 18.2% 17.6%

0%

40%

80%

120%

160%

Digital Turbine AppLovin Zeta Global
Holdings

Magnite Shopify Coveo CSG
International

DoubleVerify Criteo Klaviyo

(34.1%)

(23.5%)
(20.1%)

(14.9%) (13.7%)
(9.8%)

(7.1%) (6.4%) (6.1%) (5.9%)

(40%)

(30%)

(20%)

(10%)

0%
SimilarWeb SPS Commerce Deluxe Dentsu Group

Informa
TechTarget

Next Fifteen
Communications

Group Par Technology
Hakuhodo DY

Holding
Lightspeed
Commerce Olo
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Marketing Technology

Stock Performance – Last Twelve Months

Marketing Agencies and Services

Commercial Enablement

-40.00%

-20.00%

0.00%

20.00%

40.00%

60.00%

Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25

E-Commerce AdTech Mrkt Agencies Mrkt Tech S&P 500

3.46%

22.16%

51.09%
57.44%

8.48%

Advertising Technology
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Advertising Technology

Median Trading Multiples
Revenue EBITDA EBIT

($ in millions except per share data) LTM 

Company Name
Price Per

Share
52 Wk
High

% of 52
Week 
High Mkt Cap

Enterprise
Value

Revenue
Growth %

Gross
Profit %

EBITDA
Margin 

%
EBIT

Margin % 2025E 2026E EV/Rev EV/EBITDA EV/EBIT

The Trade Desk 80.03 141.53 56.5% 39,501 37,891 26.1% 81.1% 40.9% 16.2% 45.2x 36.3x 15.5x 63.7x 74.7x

Affle 17.05 22.20 76.8% 2,394 2,245 28.2% 39.0% 23.2% 19.1% 43.6x 34.0x 9.0x 38.8x 47.3x

Magnite 19.39 21.29 91.1% 2,728 2,959 8.7% 60.5% 28.9% 7.1% 20.7x 17.1x 4.5x 27.9x 62.8x

Criteo 44.52 49.93 89.2% 2,416 2,235 (0.1%) 49.2% 19.8% 7.2% 9.8x 8.9x 1.2x 9.3x 14.8x

Digital Turbine 5.15 6.86 75.1% 541 921 (15.5%) 44.5% 10.3% (52.1%) 13.2x 65.2x 1.9x NM NM

Taboola 3.90 4.96 78.6% 1,311 1,307 21.8% 29.2% 9.4% (0.7%) 35.5x 20.5x 0.8x 14.6x NM

Perion Network 9.75 24.50 39.8% 487 126 (16.1%) 33.7% 14.8% 5.5% 9.8x 13.0x 0.2x 2.5x 3.8x

MediaAlpha 11.78 25.78 45.7% 649 730 72.5% 17.2% 10.6% 3.9% 16.5x 12.4x 1.1x 22.1x 27.8x

PubMatic 15.65 25.36 61.7% 748 643 13.1% 65.5% 32.2% 4.5% 156.5x 46.0x 2.2x 11.1x 49.4x

Mobvista 1.61 1.64 98.4% 2,419 2,459 25.6% 20.7% 9.8% 2.0% 46.0x 32.2x 1.8x NM 70.7x

Cardlytics 3.37 20.52 16.4% 171 326 (3.0%) 43.5% 2.1% (92.0%) NM NM 1.1x NM NM

Nexxen 10.49 11.00 95.4% 669 539 (1.0%) 81.2% 25.1% (6.2%) NM NM 1.5x 5.9x 21.0x

Outbrain 6.99 7.87 88.8% 653 539 (4.4%) 20.9% 3.8% (0.1%) 25.3x 8.3x 0.6x 28.7x NM

Mean 70.3% 12.0% 45.1% 17.8% (6.6%) 38.4x 26.7x 3.2x 22.5x 41.4x

Median 76.8% 8.7% 43.5% 14.8% 3.9% 25.3x 20.5x 1.5x 18.3x 47.3x
Price and Valuation as of February 18, 2025

PE Ratio LTM Valuation Multiples

18.0x

5.0x

1.2x 1.6x 1.2x 1.5x 1.6x

0.0x

5.0x

10.0x

15.0x

20.0x

2020 2021 2022 2023 2024 TTM 2025E

31.0x

16.5x

6.4x
9.8x 9.7x

15.5x

10.0x

0.0x

7.0x

14.0x

21.0x

28.0x

35.0x

2020 2021 2022 2023 2024 TTM 2025E

33.6x

19.4x
14.0x

21.7x
17.1x 19.2x

10.4x

0.0x

10.0x

20.0x

30.0x

40.0x

2020 2021 2022 2023 2024 TTM 2025E


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%
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Recent Stock Performance


Index


YTD % Change


Alcoholic Beverages


(3.18%)


Non-Alcoholic Beverages


5.67%


Agriculture Products


(0.76%)


Baked Goods & Snacks Foods


8.17%


Coffee & Tea


2.29%


Confectionery Products


4.66%


Convenience Stores


7.25%


Dairy Products


3.59%



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		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LFCR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: JBSS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: DOLE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LMNR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CVGW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: AVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: FDP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: GNC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 601952		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: VC2		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: F34		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: CGC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: CAML3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ADM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		JSE: SHG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002852		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: BON		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Baked Goods



		Ticker

		NAS: MDLZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: ARYN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		MEX: BIMBOA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: LW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CAI: EFID		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: TWNK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SNAX		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: UTZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: JJSF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SMPL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: POST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2229		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: FLO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Breweries



		Ticker

		TKS: 2502		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TAP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CSE: CARL B		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SGO: CCU		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: HEIA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ABEV		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2503		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BRU: ABI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 600600		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: CCR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 01876		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SAM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Coffee & Tea



		Ticker

		BKK: ICHI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BOM: 500800		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: JDEP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BRCC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PINX: DTEAF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Confectionary



		Ticker

		SWX: LISN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HSY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: BARN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: HOTC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		C-Stores



		Ticker

		TSE: ATD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CASY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Dairy



		Ticker

		PAR: BN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DUB: GL9		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002946		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CAI: DOMT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: SAVE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: SAP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DSMD: BLDN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: UNBL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NSE: PARAGMILK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 600887		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 02319		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 06186		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Diversified Brands



		Ticker

		NAS: SOVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2802		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: GNC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: PFD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: PBH		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: ABF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BGS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2801		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2897		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: NESN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		OSL: ORK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: MKC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: MFI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: BAKK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 00151		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LANC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: ULVR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: GIS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2871		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2267		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: K		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: KHC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SJM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2269		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CAG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CPB		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TAE: STRS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HRL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: RGD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		JSE: TBS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Food Dist



		Ticker

		NYS: USFD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 9260		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: PFGC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CHEF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SYY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: UNFI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Food Ingredients



		Ticker

		LON: TATE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: GIVN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DUB: KRZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: INGR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CSE: CHR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SXT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ETR: SY1		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 4958		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 4914		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: IFF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: FREE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Grocery Stores



		Ticker

		NYS: KR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: L		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ACI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: MRU		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: GO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: VLGEA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: IMKTA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SPTN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: WMK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Natural Foods



		Ticker

		NAS: MNST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LWAY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		FRA: 9ZX		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2220		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: SOY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: BYND		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASE: LSF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: HAIN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NZE: SML		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Pet Care



		Ticker

		NAS: PETQ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: FRPT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: TSCO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: WOOF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CHWY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BARK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASE: BTTR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Private Label



		Ticker

		NYS: THS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: PRMW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SENEA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Protein Processing



		Ticker

		ASE: SEB		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: VITL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TSN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: BEEF3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: WLD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		KLS: 6633		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: CWK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		STO: SCST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 300761		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2282		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: DAR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: BRID		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: ING		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: PPC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CALM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: BRFS3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 00288		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002982		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: JBSS3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: MRFG3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: UD2		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 01458		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Specialty Grocery



		Ticker

		NYS: NGVC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SFM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Vitamins



		Ticker

		NYS: NUS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 300765		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BRBR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: NATR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LFVN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: USNA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: DSM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: PRGO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: JWEL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HLF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Wineries



		Ticker

		MIL: CPR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: RI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		MEX: CUERVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: STZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: LPE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: BOLS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: DGE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603589		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BF.B		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: RCO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603919		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603198		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: TWE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: NAPA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		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		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LFCR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: JBSS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: DOLE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LMNR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CVGW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: AVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: FDP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: GNC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 601952		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: VC2		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: F34		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: CGC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: CAML3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ADM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		JSE: SHG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002852		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: BON		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Baked Goods



		Ticker

		NAS: MDLZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: ARYN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		MEX: BIMBOA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: LW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CAI: EFID		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: TWNK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SNAX		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: UTZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: JJSF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SMPL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: POST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2229		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: FLO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Breweries



		Ticker

		TKS: 2502		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TAP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CSE: CARL B		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SGO: CCU		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: HEIA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ABEV		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2503		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BRU: ABI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 600600		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: CCR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 01876		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SAM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Coffee & Tea



		Ticker

		BKK: ICHI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BOM: 500800		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: JDEP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BRCC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PINX: DTEAF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Confectionary



		Ticker

		SWX: LISN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HSY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: BARN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: HOTC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		C-Stores



		Ticker

		TSE: ATD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CASY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Dairy



		Ticker

		PAR: BN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DUB: GL9		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002946		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CAI: DOMT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: SAVE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: SAP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DSMD: BLDN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: UNBL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NSE: PARAGMILK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 600887		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 02319		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 06186		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Diversified Brands



		Ticker

		NAS: SOVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2802		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: GNC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: PFD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: PBH		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: ABF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BGS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2801		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2897		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: NESN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		OSL: ORK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: MKC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: MFI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: BAKK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 00151		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LANC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: ULVR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: GIS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2871		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2267		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: K		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: KHC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SJM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2269		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CAG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CPB		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TAE: STRS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HRL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: RGD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		JSE: TBS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Food Dist



		Ticker

		NYS: USFD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 9260		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: PFGC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CHEF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SYY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: UNFI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Food Ingredients



		Ticker

		LON: TATE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: GIVN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DUB: KRZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: INGR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CSE: CHR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SXT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ETR: SY1		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 4958		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 4914		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: IFF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: FREE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Grocery Stores



		Ticker

		NYS: KR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: L		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ACI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: MRU		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: GO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: VLGEA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: IMKTA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SPTN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: WMK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Natural Foods



		Ticker

		NAS: MNST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LWAY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		FRA: 9ZX		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2220		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: SOY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: BYND		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASE: LSF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: HAIN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NZE: SML		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Pet Care



		Ticker

		NAS: PETQ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: FRPT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: TSCO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: WOOF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CHWY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BARK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASE: BTTR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Private Label



		Ticker

		NYS: THS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: PRMW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SENEA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Protein Processing



		Ticker

		ASE: SEB		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: VITL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TSN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: BEEF3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: WLD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		KLS: 6633		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: CWK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		STO: SCST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 300761		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2282		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: DAR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: BRID		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: ING		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: PPC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CALM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: BRFS3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 00288		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002982		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: JBSS3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: MRFG3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: UD2		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 01458		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Specialty Grocery



		Ticker

		NYS: NGVC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SFM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Vitamins



		Ticker

		NYS: NUS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 300765		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BRBR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: NATR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LFVN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: USNA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: DSM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: PRGO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: JWEL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HLF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Wineries



		Ticker

		MIL: CPR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: RI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		MEX: CUERVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: STZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: LPE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: BOLS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: DGE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603589		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BF.B		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: RCO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603919		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603198		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: TWE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: NAPA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		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		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LFCR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: JBSS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: DOLE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LMNR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CVGW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: AVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: FDP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: GNC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 601952		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: VC2		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: F34		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: CGC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: CAML3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ADM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		JSE: SHG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002852		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: BON		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Baked Goods



		Ticker

		NAS: MDLZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: ARYN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		MEX: BIMBOA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: LW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CAI: EFID		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: TWNK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SNAX		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: UTZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: JJSF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SMPL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: POST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2229		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: FLO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Breweries



		Ticker

		TKS: 2502		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TAP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CSE: CARL B		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SGO: CCU		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: HEIA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ABEV		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2503		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BRU: ABI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 600600		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: CCR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 01876		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SAM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Coffee & Tea



		Ticker

		BKK: ICHI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BOM: 500800		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: JDEP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BRCC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PINX: DTEAF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Confectionary



		Ticker

		SWX: LISN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HSY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: BARN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: HOTC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		C-Stores



		Ticker

		TSE: ATD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CASY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Dairy



		Ticker

		PAR: BN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DUB: GL9		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002946		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CAI: DOMT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: SAVE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: SAP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DSMD: BLDN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: UNBL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NSE: PARAGMILK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 600887		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 02319		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 06186		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Diversified Brands



		Ticker

		NAS: SOVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2802		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: GNC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: PFD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: PBH		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: ABF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BGS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2801		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2897		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: NESN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		OSL: ORK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: MKC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: MFI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: BAKK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 00151		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LANC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: ULVR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: GIS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2871		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2267		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: K		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: KHC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SJM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2269		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CAG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CPB		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TAE: STRS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HRL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: RGD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		JSE: TBS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Food Dist



		Ticker

		NYS: USFD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 9260		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: PFGC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CHEF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SYY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: UNFI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Food Ingredients



		Ticker

		LON: TATE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: GIVN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DUB: KRZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: INGR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CSE: CHR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SXT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ETR: SY1		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 4958		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 4914		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: IFF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: FREE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Grocery Stores



		Ticker

		NYS: KR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: L		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ACI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: MRU		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: GO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: VLGEA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: IMKTA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SPTN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: WMK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Natural Foods



		Ticker

		NAS: MNST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LWAY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		FRA: 9ZX		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2220		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: SOY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: BYND		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASE: LSF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: HAIN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NZE: SML		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Pet Care



		Ticker

		NAS: PETQ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: FRPT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: TSCO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: WOOF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CHWY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BARK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASE: BTTR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Private Label



		Ticker

		NYS: THS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: PRMW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SENEA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Protein Processing



		Ticker

		ASE: SEB		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: VITL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TSN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: BEEF3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: WLD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		KLS: 6633		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: CWK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		STO: SCST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 300761		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2282		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: DAR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: BRID		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: ING		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: PPC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CALM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: BRFS3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 00288		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002982		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: JBSS3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: MRFG3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: UD2		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 01458		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Specialty Grocery



		Ticker

		NYS: NGVC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SFM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Vitamins



		Ticker

		NYS: NUS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 300765		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BRBR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: NATR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LFVN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: USNA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: DSM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: PRGO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: JWEL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HLF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Wineries



		Ticker

		MIL: CPR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: RI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		MEX: CUERVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: STZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: LPE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: BOLS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: DGE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603589		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BF.B		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: RCO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603919		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603198		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: TWE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: NAPA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!
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Company Name
Price Per

Share
52 Wk
High

% of 52
Week 
High Mkt Cap

Enterprise
Value

Revenue
Growth %

Gross
Profit %

EBITDA
Margin 

%
EBIT

Margin % 2025E 2026E EV/Rev EV/EBITDA EV/EBIT

Shopify 129.31 129.38 99.9% 167,431 163,078 25.8% 50.4% 15.9% 21.6% 85.6x 68.1x 18.4x 83.4x 84.9x

Squarespace NM NM NM NM NM 18.8% 74.2% 21.3% 4.3% NM NM NM NM NM

Etsy 57.29 78.65 72.8% 6,445 7,788 3.1% 71.0% 27.4% 12.2% 22.6x 19.5x 2.8x 17.4x 22.8x

GoDaddy 181.08 216.00 83.8% 25,570 28,353 6.8% 63.6% 29.8% 19.0% 27.9x 22.9x 6.2x 26.8x 30.7x

Manhattan Associates 187.52 312.60 60.0% 11,462 11,244 12.2% 54.8% 34.5% 25.0% 41.3x 37.1x 10.8x 42.1x 43.1x

Toast 41.91 44.12 95.0% 23,805 22,571 29.5% 23.3% 6.2% (1.8%) 51.7x 39.2x 4.8x NM NM

Global-e 61.90 63.69 97.2% 10,337 10,004 28.8% 44.0% 17.6% (14.2%) 221.1x 63.2x 14.8x NM NM

SPS Commerce 146.21 218.61 66.9% 5,548 5,320 19.0% 66.6% 29.2% 16.6% 38.2x 31.4x 8.3x 37.5x 53.5x

Wix.com 227.78 247.11 92.2% 12,290 12,300 12.6% 67.9% 21.1% 5.1% 31.2x 26.6x 7.2x NM NM

Lightspeed Commerce 13.72 18.96 72.4% 2,099 1,457 22.0% 41.6% 4.3% (14.9%) 21.6x 18.3x 1.4x NM NM

EverCommerce 11.02 12.35 89.2% 2,022 2,449 3.8% 66.4% 24.5% 1.7% 137.8x 110.2x 3.5x 23.3x NM

Olo 7.28 8.35 87.2% 1,192 857 26.4% 56.1% 9.2% (13.0%) 27.5x 21.4x 3.2x NM NM

VTEX 6.40 9.59 66.7% 1,183 969 21.3% 73.5% 5.7% (8.1%) 42.7x 35.8x 4.3x NM NM

Par Technology 68.00 82.24 82.7% 2,571 2,927 49.1% 29.6% (3.7%) (15.7%) 316.3x 109.7x 8.3x NM NM

Coveo 5.08 8.69 58.5% 487 375 7.2% 78.6% 2.5% (12.9%) NM NM 2.9x NM NM

BigCommerce 6.95 8.93 77.8% 545 598 10.9% 76.7% 5.8% (11.3%) 25.7x 17.6x 1.8x NM NM

Mean 81.9% 17.7% 57.9% 19.0% 4.1% 62.4x 41.1x 7.1x 38.4x 47.0x

Median 85.5% 19.0% 63.6% 21.1% 4.3% 39.7x 33.6x 5.5x 32.2x 43.1x
Price and Valuation as of February 18, 2025

PE Ratio LTM Valuation Multiples


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%
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Recent Stock Performance


Index


YTD % Change


Alcoholic Beverages


(3.18%)


Non-Alcoholic Beverages


5.67%


Agriculture Products


(0.76%)


Baked Goods & Snacks Foods


8.17%


Coffee & Tea


2.29%


Confectionery Products


4.66%


Convenience Stores


7.25%


Dairy Products


3.59%



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		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LFCR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: JBSS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: DOLE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LMNR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CVGW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: AVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: FDP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: GNC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 601952		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: VC2		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: F34		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: CGC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: CAML3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ADM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		JSE: SHG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002852		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: BON		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Baked Goods



		Ticker

		NAS: MDLZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: ARYN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		MEX: BIMBOA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: LW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CAI: EFID		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: TWNK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SNAX		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: UTZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: JJSF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SMPL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: POST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2229		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: FLO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Breweries



		Ticker

		TKS: 2502		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TAP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CSE: CARL B		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SGO: CCU		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: HEIA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ABEV		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2503		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BRU: ABI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 600600		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: CCR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 01876		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SAM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Coffee & Tea



		Ticker

		BKK: ICHI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BOM: 500800		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: JDEP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BRCC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PINX: DTEAF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Confectionary



		Ticker

		SWX: LISN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HSY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: BARN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: HOTC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		C-Stores



		Ticker

		TSE: ATD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CASY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Dairy



		Ticker

		PAR: BN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DUB: GL9		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002946		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CAI: DOMT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: SAVE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: SAP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DSMD: BLDN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: UNBL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NSE: PARAGMILK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 600887		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 02319		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 06186		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Diversified Brands



		Ticker

		NAS: SOVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2802		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: GNC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: PFD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: PBH		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: ABF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BGS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2801		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2897		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: NESN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		OSL: ORK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: MKC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: MFI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: BAKK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 00151		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LANC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: ULVR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: GIS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2871		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2267		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: K		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: KHC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SJM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2269		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CAG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CPB		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TAE: STRS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HRL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: RGD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		JSE: TBS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Food Dist



		Ticker

		NYS: USFD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 9260		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: PFGC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CHEF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SYY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: UNFI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Food Ingredients



		Ticker

		LON: TATE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: GIVN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DUB: KRZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: INGR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CSE: CHR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SXT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ETR: SY1		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 4958		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 4914		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: IFF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: FREE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Grocery Stores



		Ticker

		NYS: KR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: L		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ACI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: MRU		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: GO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: VLGEA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: IMKTA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SPTN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: WMK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Natural Foods



		Ticker

		NAS: MNST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LWAY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		FRA: 9ZX		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2220		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: SOY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: BYND		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASE: LSF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: HAIN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NZE: SML		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Pet Care



		Ticker

		NAS: PETQ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: FRPT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: TSCO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: WOOF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CHWY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BARK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASE: BTTR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Private Label



		Ticker

		NYS: THS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: PRMW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SENEA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Protein Processing



		Ticker

		ASE: SEB		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: VITL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TSN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: BEEF3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: WLD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		KLS: 6633		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: CWK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		STO: SCST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 300761		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2282		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: DAR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: BRID		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: ING		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: PPC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CALM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: BRFS3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 00288		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002982		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: JBSS3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: MRFG3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: UD2		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 01458		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Specialty Grocery



		Ticker

		NYS: NGVC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SFM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Vitamins



		Ticker

		NYS: NUS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 300765		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BRBR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: NATR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LFVN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: USNA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: DSM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: PRGO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: JWEL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HLF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Wineries



		Ticker

		MIL: CPR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: RI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		MEX: CUERVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: STZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: LPE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: BOLS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: DGE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603589		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BF.B		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: RCO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603919		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603198		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: TWE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: NAPA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		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		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LFCR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: JBSS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: DOLE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LMNR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CVGW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: AVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: FDP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: GNC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 601952		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: VC2		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: F34		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: CGC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: CAML3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ADM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		JSE: SHG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002852		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: BON		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Baked Goods



		Ticker

		NAS: MDLZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: ARYN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		MEX: BIMBOA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: LW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CAI: EFID		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: TWNK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SNAX		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: UTZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: JJSF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SMPL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: POST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2229		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: FLO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Breweries



		Ticker

		TKS: 2502		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TAP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CSE: CARL B		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SGO: CCU		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: HEIA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ABEV		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2503		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BRU: ABI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 600600		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: CCR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 01876		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SAM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Coffee & Tea



		Ticker

		BKK: ICHI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BOM: 500800		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: JDEP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BRCC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PINX: DTEAF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Confectionary



		Ticker

		SWX: LISN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HSY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: BARN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: HOTC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		C-Stores



		Ticker

		TSE: ATD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CASY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Dairy



		Ticker

		PAR: BN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DUB: GL9		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002946		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CAI: DOMT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: SAVE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: SAP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DSMD: BLDN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: UNBL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NSE: PARAGMILK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 600887		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 02319		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 06186		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Diversified Brands



		Ticker

		NAS: SOVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2802		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: GNC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: PFD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: PBH		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: ABF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BGS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2801		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2897		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: NESN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		OSL: ORK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: MKC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: MFI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: BAKK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 00151		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LANC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: ULVR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: GIS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2871		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2267		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: K		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: KHC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SJM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2269		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CAG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CPB		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TAE: STRS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HRL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: RGD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		JSE: TBS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Food Dist



		Ticker

		NYS: USFD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 9260		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: PFGC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CHEF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SYY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: UNFI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Food Ingredients



		Ticker

		LON: TATE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: GIVN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DUB: KRZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: INGR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CSE: CHR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SXT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ETR: SY1		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 4958		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 4914		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: IFF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: FREE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Grocery Stores



		Ticker

		NYS: KR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: L		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ACI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: MRU		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: GO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: VLGEA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: IMKTA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SPTN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: WMK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Natural Foods



		Ticker

		NAS: MNST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LWAY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		FRA: 9ZX		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2220		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: SOY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: BYND		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASE: LSF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: HAIN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NZE: SML		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Pet Care



		Ticker

		NAS: PETQ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: FRPT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: TSCO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: WOOF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CHWY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BARK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASE: BTTR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Private Label



		Ticker

		NYS: THS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: PRMW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SENEA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Protein Processing



		Ticker

		ASE: SEB		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: VITL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TSN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: BEEF3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: WLD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		KLS: 6633		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: CWK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		STO: SCST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 300761		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2282		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: DAR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: BRID		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: ING		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: PPC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CALM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: BRFS3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 00288		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002982		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: JBSS3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: MRFG3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: UD2		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 01458		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Specialty Grocery



		Ticker

		NYS: NGVC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SFM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Vitamins



		Ticker

		NYS: NUS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 300765		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BRBR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: NATR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LFVN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: USNA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: DSM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: PRGO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: JWEL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HLF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Wineries



		Ticker

		MIL: CPR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: RI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		MEX: CUERVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: STZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: LPE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: BOLS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: DGE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603589		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BF.B		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: RCO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603919		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603198		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: TWE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: NAPA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		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		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LFCR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: JBSS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: DOLE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LMNR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CVGW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: AVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: FDP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: GNC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 601952		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: VC2		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: F34		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: CGC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: CAML3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ADM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		JSE: SHG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002852		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: BON		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Baked Goods



		Ticker

		NAS: MDLZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: ARYN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		MEX: BIMBOA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: LW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CAI: EFID		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: TWNK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SNAX		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: UTZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: JJSF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SMPL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: POST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2229		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: FLO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Breweries



		Ticker

		TKS: 2502		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TAP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CSE: CARL B		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SGO: CCU		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: HEIA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ABEV		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2503		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BRU: ABI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 600600		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: CCR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 01876		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SAM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Coffee & Tea



		Ticker

		BKK: ICHI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BOM: 500800		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: JDEP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BRCC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PINX: DTEAF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Confectionary



		Ticker

		SWX: LISN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HSY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: BARN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: HOTC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		C-Stores



		Ticker

		TSE: ATD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CASY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Dairy



		Ticker

		PAR: BN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DUB: GL9		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002946		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CAI: DOMT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: SAVE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: SAP		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DSMD: BLDN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: UNBL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NSE: PARAGMILK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 600887		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 02319		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 06186		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Diversified Brands



		Ticker

		NAS: SOVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2802		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: GNC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: PFD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: PBH		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: ABF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BGS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2801		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2897		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: NESN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		OSL: ORK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: MKC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: MFI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: BAKK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 00151		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LANC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: ULVR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: GIS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2871		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2267		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: K		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: KHC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SJM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2269		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CAG		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CPB		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TAE: STRS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HRL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: RGD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		JSE: TBS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Food Dist



		Ticker

		NYS: USFD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 9260		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: PFGC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CHEF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SYY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: UNFI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Food Ingredients



		Ticker

		LON: TATE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SWX: GIVN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		DUB: KRZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: INGR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		CSE: CHR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: SXT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ETR: SY1		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 4958		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 4914		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: IFF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: FREE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Grocery Stores



		Ticker

		NYS: KR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: L		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: ACI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: MRU		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: GO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: VLGEA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: IMKTA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SPTN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: WMK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Natural Foods



		Ticker

		NAS: MNST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LWAY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		FRA: 9ZX		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2220		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: SOY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: BYND		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASE: LSF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: HAIN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NZE: SML		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Pet Care



		Ticker

		NAS: PETQ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: FRPT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: TSCO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: WOOF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: CHWY		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BARK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASE: BTTR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Private Label



		Ticker

		NYS: THS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: PRMW		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SENEA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Protein Processing



		Ticker

		ASE: SEB		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: VITL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: TSN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: BEEF3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: WLD		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		KLS: 6633		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: CWK		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		STO: SCST		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 300761		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TKS: 2282		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: DAR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: BRID		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: ING		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: PPC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: CALM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: BRFS3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 00288		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 002982		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: JBSS3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		BVMF: MRFG3		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SES: UD2		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		HKG: 01458		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Specialty Grocery



		Ticker

		NYS: NGVC		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: SFM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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





		Vitamins



		Ticker

		NYS: NUS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHE: 300765		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BRBR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: NATR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NAS: LFVN		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: USNA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: DSM		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: PRGO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		TSE: JWEL		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: HLF		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

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



		Wineries



		Ticker

		MIL: CPR		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: RI		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		MEX: CUERVO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: STZ		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: LPE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		AMS: BOLS		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		LON: DGE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603589		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: BF.B		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		PAR: RCO		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603919		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		SHG: 603198		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		ASX: TWE		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		NYS: NAPA		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT		#WAIT

		Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!
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Marketing Agencies & Services

Median Trading Multiples
Revenue EBITDA EBIT

($ in millions except per share data) LTM 

Company Name
Price Per

Share
52 Wk
High

% of 52
Week 
High Mkt Cap

Enterprise
Value

Revenue
Growth %

Gross
Profit %

EBITDA
Margin 

%
EBIT

Margin % 2025E 2026E EV/Rev EV/EBITDA EV/EBIT

Accenture 387.56 398.35 97.3% 242,411 243,158 2.7% 32.5% 20.1% 14.9% 30.4x 27.8x 3.7x 21.5x 24.6x

Capgemini 174.56 247.90 70.4% 29,424 29,424 (2.2%) 27.1% 16.1% 10.5% 13.8x 12.7x 1.3x 9.3x 12.0x

Cognizant Technology Solutions 88.77 90.82 97.7% 43,907 43,144 2.0% 34.3% 18.9% 14.6% 17.8x 16.4x 2.2x 12.6x 15.0x

Publicis Groupe 110.97 116.98 94.9% 27,853 29,238 8.3% NM 18.9% 13.5% 13.3x 12.5x 1.7x 9.6x 12.9x

Omnicom Group 83.49 107.00 78.0% 16,405 19,918 6.8% 18.6% 16.6% 14.5% 9.9x 9.1x 1.3x 7.9x 8.8x

The Interpublic Group of Companie 27.55 35.17 78.3% 10,266 13,121 0.1% 17.0% 16.5% 11.6% 10.4x 9.6x 1.2x 9.5x 11.6x

Lamar Advertising 132.90 139.88 95.0% 13,603 18,118 4.4% 66.9% 46.8% 31.7% 23.4x 21.5x 8.3x 18.3x 26.2x

Amdocs 89.55 94.04 95.2% 10,044 10,531 (1.6%) 36.0% 21.9% 12.8% 12.8x 11.8x 2.2x 12.9x 16.9x

WPP 9.74 11.51 84.6% 10,505 17,936 2.9% 17.0% 15.0% 4.2% 8.6x 8.1x 1.0x 7.3x 18.7x

Dentsu Group 20.41 32.32 63.1% 5,297 6,712 8.6% 86.4% 15.7% 3.7% 13.0x 11.1x 0.7x NM NM

JCDecaux 16.34 24.08 67.9% 3,498 7,283 10.2% 54.8% 36.8% 11.3% 12.0x 11.5x 2.0x 5.5x 17.3x

Hakuhodo DY Holding 7.00 9.95 70.4% 2,573 2,737 0.4% 41.3% 7.3% 5.9% 18.2x 15.5x 0.4x 5.8x 7.1x

Outfront Media 19.36 19.98 96.9% 3,213 7,383 1.4% 47.6% 53.4% 22.4% 22.2x 19.3x 4.0x 13.2x 17.9x

Ascential NM NM NM NM NM 67.6% 62.2% 59.5% 19.9% NM NM NM NM NM

CSG International 63.33 65.53 96.6% 1,827 2,240 1.4% 47.7% 20.5% 9.4% 13.5x 12.7x 1.9x 10.8x 16.7x

Mean 84.8% 7.5% 42.1% 25.6% 13.4% 15.7x 14.3x 2.3x 11.1x 15.8x

Median 89.8% 2.7% 38.6% 18.9% 12.8% 13.4x 12.6x 1.8x 9.6x 16.7x
Price and Valuation as of February 18, 2025

PE Ratio LTM Valuation Multiples

2.0x 2.1x

1.7x 1.8x 1.7x 1.8x
1.6x

0.0x

0.5x

1.0x

1.5x

2.0x

2.5x

2020 2021 2022 2023 2024 TTM 2025E

10.5x
9.7x 9.4x 9.8x

8.1x 7.9x
9.4x

0.0x

2.0x

4.0x

6.0x

8.0x

10.0x

12.0x

2020 2021 2022 2023 2024 TTM 2025E
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12.7x

11.4x 12.0x 11.7x
10.6x

12.5x

0.0x
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2020 2021 2022 2023 2024 TTM 2025E


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%
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								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%
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Recent Stock Performance


Index


YTD % Change


Alcoholic Beverages


(3.18%)


Non-Alcoholic Beverages


5.67%


Agriculture Products


(0.76%)


Baked Goods & Snacks Foods


8.17%


Coffee & Tea


2.29%


Confectionery Products


4.66%


Convenience Stores


7.25%


Dairy Products


3.59%



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		2.1x		1.7x		1.1x		2.3x		2.2x		1.8x

		NAS: LFCR		0.8x		0.8x		0.9x		1.0x		1.5x		2.2x

		NAS: JBSS		1.0x		1.1x		1.2x		1.3x		1.1x		1.4x

		NYS: DOLE		NM		NM		NM		NM		0.4x		0.3x

		NAS: LMNR		3.8x		3.2x		2.3x		3.0x		2.3x		1.9x

		NAS: CVGW		1.4x		1.4x		0.9x		1.4x		0.7x		0.6x

		NAS: AVO		NM		NM		NM		1.8x		1.2x		1.0x

		NYS: FDP		0.7x		0.5x		0.4x		0.6x		0.5x		0.4x

		ASX: GNC		0.8x		0.7x		0.5x		0.7x		0.7x		0.4x

		SHG: 601952		2.5x		1.7x		1.3x		2.3x		2.3x		1.5x

		SES: VC2		0.7x		0.5x		0.5x		0.5x		0.4x		0.3x

		SES: F34		0.6x		0.6x		0.8x		0.8x		0.7x		0.6x

		NYS: BG		0.4x		0.3x		0.3x		0.5x		0.4x		0.3x

		ASX: CGC		2.8x		1.4x		1.7x		1.8x		1.9x		1.6x

		BVMF: CAML3		0.7x		0.8x		0.7x		0.7x		0.7x		0.5x

		NYS: ADM		0.5x		0.5x		0.5x		0.7x		0.7x		0.5x

		JSE: SHG		1.5x		1.7x		1.1x		1.5x		1.0x		0.8x

		SHE: 002852		1.7x		1.1x		1.0x		0.9x		0.8x		0.8x

		PAR: BON		0.7x		0.6x		0.6x		0.6x		0.5x		0.4x

		Median		0.8x		0.8x		0.9x		1.0x		0.7x		0.6x





		Baked Goods



		Ticker

		NAS: MDLZ		2.9x		3.6x		3.6x		4.0x		3.6x		3.7x

		SWX: ARYN		0.8x		0.6x		0.4x		1.0x		0.7x		0.9x

		MEX: BIMBOA		0.6x		1.0x		0.8x		1.0x		1.2x		1.5x

		NYS: LW		3.5x		3.0x		2.8x		4.0x		3.1x		3.9x

		CAI: EFID		4.6x		4.1x		1.8x		1.4x		0.9x		1.1x

		NAS: TWNK		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: SNAX		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NYS: UTZ		NM		NM		NM		NM		2.3x		2.1x

		NAS: JJSF		2.2x		2.5x		1.9x		3.3x		1.8x		2.1x

		NAS: SMPL		NM		3.8x		3.3x		4.2x		3.9x		3.3x

		NYS: POST		2.1x		2.3x		2.0x		2.4x		1.7x		1.8x

		TKS: 2229		2.1x		1.5x		1.5x		1.1x		0.9x		1.1x

		NYS: FLO		1.3x		1.5x		1.5x		1.4x		1.5x		1.4x

		Median		2.1x		2.4x		1.9x		1.9x		1.7x		1.8x





		Breweries



		Ticker

		TKS: 2502		1.8x		1.5x		1.4x		2.0x		1.5x		1.7x

		NYS: TAP		2.2x		2.1x		1.7x		2.2x		1.8x		1.8x

		CSE: CARL B		2.2x		2.3x		2.3x		3.6x		2.2x		2.6x

		SGO: CCU		1.8x		1.9x		1.2x		1.4x		0.9x		1.2x

		AMS: HEIA		3.0x		2.8x		2.6x		3.9x		2.9x		2.5x

		NYS: ABEV		5.5x		5.0x		2.7x		4.5x		3.2x		2.8x

		TKS: 2503		1.9x		1.4x		1.4x		1.3x		1.2x		1.2x

		BRU: ABI		5.2x		5.0x		3.8x		5.0x		3.6x		3.2x

		SHG: 600600		2.0x		1.7x		2.2x		3.6x		2.7x		2.4x

		LON: CCR		2.2x		0.9x		0.6x		2.0x		0.8x		0.5x

		HKG: 01876		NM		NM		5.6x		7.9x		4.9x		4.8x

		NYS: SAM		3.3x		3.4x		5.2x		6.6x		2.3x		2.0x

		Median		2.2x		2.1x		2.3x		3.6x		2.2x		2.2x





		Coffee & Tea



		Ticker

		BKK: ICHI		1.7x		1.6x		1.7x		3.0x		2.1x		2.7x

		BOM: 500800		2.4x		2.2x		4.4x		5.1x		5.4x		5.2x

		AMS: JDEP		NM		NM		3.9x		3.4x		2.4x		2.2x

		NYS: BRCC		NM		NM		NM		NM		1.1x		3.9x

		PINX: DTEAF		0.3x		NM		0.5x		0.9x		0.5x		0.1x

		Median		1.7x		1.9x		2.8x		3.2x		2.1x		2.7x





		Confectionary



		Ticker

		SWX: LISN		4.1x		3.8x		4.6x		5.5x		5.0x		5.6x

		NYS: HSY		3.0x		4.0x		4.0x		4.7x		5.2x		5.4x

		SWX: BARN		1.6x		1.7x		1.7x		2.0x		1.6x		1.5x

		LON: HOTC		3.7x		2.8x		3.0x		3.7x		1.9x		1.1x

		NYS: TR		2.0x		4.3x		4.1x		4.1x		3.6x		3.8x

		Median		3.0x		3.8x		4.0x		4.1x		3.6x		3.8x





		C-Stores



		Ticker

		TSE: ATD		0.7x		0.7x		0.7x		1.1x		0.9x		0.8x

		NAS: CASY		0.6x		0.7x		0.8x		1.1x		0.8x		0.6x

		Median		0.6x		0.7x		0.7x		1.1x		0.9x		0.7x





		Dairy



		Ticker

		PAR: BN		2.4x		2.3x		2.1x		2.3x		1.7x		1.7x

		DUB: GL9		2.2x		2.0x		0.9x		1.3x		0.8x		0.8x

		SHE: 002946		NM		2.8x		3.1x		2.7x		1.5x		1.7x

		CAI: DOMT		1.6x		1.4x		0.9x		0.5x		0.4x		0.3x

		PAR: SAVE		0.4x		0.3x		0.3x		0.4x		0.3x		0.2x

		TSE: SAP		1.7x		1.5x		1.2x		1.6x		1.0x		1.0x

		DSMD: BLDN		NM		NM		11.0x		5.4x		5.9x		4.7x

		PAR: UNBL		0.9x		0.8x		0.7x		0.9x		0.9x		0.9x

		NSE: PARAGMILK		1.6x		1.0x		0.3x		0.9x		0.6x		0.6x

		SHG: 600887		2.5x		2.0x		1.9x		2.5x		2.1x		1.6x

		HKG: 02319		1.6x		1.4x		1.3x		2.2x		1.7x		1.4x

		HKG: 06186		NM		NM		7.6x		8.5x		1.9x		0.9x

		Median		1.6x		1.4x		1.2x		1.9x		1.2x		1.0x





		Diversified Brands



		Ticker

		NAS: SOVO		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TKS: 2802		1.3x		1.1x		1.1x		1.5x		1.5x		2.2x

		LON: GNC		0.7x		1.2x		0.7x		1.0x		0.5x		0.4x

		LON: PFD		1.1x		0.9x		1.0x		1.4x		1.4x		1.5x

		TSE: PBH		2.0x		1.4x		1.2x		1.9x		1.3x		1.1x

		LON: ABF		1.4x		1.2x		1.1x		1.8x		0.9x		0.9x

		NYS: BGS		2.3x		1.8x		2.0x		2.1x		1.9x		1.5x

		TKS: 2801		2.4x		2.0x		2.3x		2.9x		2.3x		2.4x

		TKS: 2897		1.7x		1.3x		2.1x		1.6x		1.3x		1.7x

		SWX: NESN		2.7x		3.5x		3.6x		4.2x		3.9x		3.7x

		OSL: ORK		1.9x		1.9x		2.0x		2.2x		1.6x		1.5x

		NYS: MKC		3.6x		4.7x		5.2x		5.0x		4.7x		4.4x

		TSE: MFI		1.1x		1.2x		1.0x		1.1x		1.1x		1.0x

		LON: BAKK		0.8x		0.5x		0.5x		0.7x		0.5x		0.4x

		HKG: 00151		NM		NM		2.7x		2.6x		3.1x		2.1x

		NAS: LANC		2.7x		2.9x		3.0x		3.5x		2.1x		2.9x

		LON: ULVR		2.9x		3.1x		2.9x		3.2x		2.5x		2.4x

		NYS: GIS		2.2x		2.7x		3.1x		2.7x		2.9x		3.0x

		TKS: 2871		0.9x		0.8x		0.9x		0.8x		0.6x		0.7x

		TKS: 2267		3.0x		2.5x		2.6x		2.2x		2.2x		2.6x

		NYS: K		2.4x		2.0x		2.3x		2.2x		2.2x		1.9x

		NAS: KHC		3.9x		2.4x		2.6x		3.0x		2.5x		2.5x

		NYS: SJM		2.3x		2.6x		2.4x		2.3x		2.3x		2.4x

		TKS: 2269		1.2x		1.0x		1.1x		0.9x		0.8x		0.9x

		NYS: CAG		2.3x		2.7x		2.6x		2.3x		2.2x		2.1x

		NYS: CPB		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TAE: STRS		1.9x		2.4x		2.3x		2.3x		1.9x		1.9x

		NYS: HRL		2.1x		2.2x		2.7x		2.6x		2.4x		1.9x

		LON: RGD		0.4x		0.4x		0.7x		0.9x		0.8x		0.7x

		JSE: TBS		2.1x		1.3x		0.8x		1.5x		0.7x		0.6x

		Median		2.1x		1.9x		2.2x		2.2x		1.9x		1.9x





		Food Dist



		Ticker

		NYS: USFD		0.5x		0.5x		0.4x		0.6x		0.4x		0.4x

		TKS: 9260		0.4x		0.2x		0.1x		0.2x		0.2x		0.2x

		NYS: PFGC		0.3x		0.3x		0.3x		0.4x		0.3x		0.2x

		NAS: CHEF		0.8x		0.9x		0.6x		1.5x		0.9x		0.7x

		NYS: SYY		0.7x		0.7x		0.6x		1.1x		0.8x		0.6x

		NYS: UNFI		0.3x		0.3x		0.2x		0.2x		0.2x		0.2x

		Median		0.4x		0.4x		0.3x		0.5x		0.3x		0.3x





		Food Ingredients



		Ticker

		LON: TATE		NM		1.3x		1.2x		1.5x		NM		2.0x

		SWX: GIVN		4.2x		4.8x		5.9x		6.8x		5.3x		4.7x

		DUB: KRZ		2.8x		2.9x		2.9x		3.3x		2.4x		2.1x

		NYS: INGR		1.5x		1.1x		1.2x		1.4x		1.2x		1.1x

		CSE: CHR		10.8x		11.0x		10.5x		13.2x		8.2x		7.9x

		NYS: SXT		2.6x		2.6x		2.0x		3.1x		3.0x		2.6x

		ETR: SY1		3.6x		3.7x		4.4x		4.9x		3.8x		3.6x

		TKS: 4958		1.6x		1.1x		1.5x		1.3x		1.1x		1.4x

		TKS: 4914		0.8x		0.7x		0.6x		0.6x		0.4x		0.4x

		NYS: IFF		3.2x		4.3x		3.5x		7.6x		3.7x		2.5x

		NAS: FREE		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		2.8x		2.7x		2.5x		3.2x		3.0x		2.3x





		Grocery Stores



		Ticker

		NYS: KR		0.3x		0.3x		0.4x		0.3x		0.4x		0.3x

		TSE: L		0.8x		0.9x		0.8x		0.8x		1.0x		0.9x

		NYS: ACI		NM		NM		NM		0.3x		0.4x		0.3x

		TSE: MRU		0.9x		0.9x		1.1x		1.1x		1.1x		1.0x

		NAS: GO		NM		NM		1.7x		1.5x		1.6x		1.1x

		NAS: VLGEA		0.2x		0.2x		0.2x		0.3x		0.3x		0.3x

		NAS: IMKTA		0.4x		0.3x		0.4x		0.4x		0.4x		0.3x

		NAS: SPTN		0.2x		0.2x		0.2x		0.2x		0.2x		0.2x

		NYS: WMK		0.4x		0.3x		0.4x		0.3x		0.4x		0.3x

		Median		0.4x		0.3x		0.4x		0.3x		0.4x		0.3x





		Natural Foods



		Ticker

		NAS: MNST		8.0x		8.4x		8.6x		10.0x		7.6x		9.0x

		NAS: LWAY		0.7x		0.4x		0.4x		0.8x		0.7x		0.6x

		FRA: 9ZX		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TKS: 2220		1.4x		1.1x		1.2x		1.0x		1.0x		1.0x

		TSE: SOY		1.0x		0.8x		0.8x		1.8x		1.4x		1.3x

		NAS: BYND		NM		68.8x		21.9x		22.0x		4.9x		3.9x

		ASE: LSF		NM		NM		NM		8.4x		NM		NM

		NAS: HAIN		1.3x		1.2x		1.7x		2.1x		1.7x		1.1x

		NZE: SML		2.7x		2.0x		1.5x		0.9x		0.7x		0.5x

		Median		1.3x		1.2x		1.5x		2.0x		1.4x		1.1x





		Pet Care



		Ticker

		NAS: PETQ		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: FRPT		4.9x		8.2x		11.3x		21.4x		7.5x		4.6x

		NAS: TSCO		0.3x		0.6x		0.7x		0.6x		0.6x		0.6x

		NAS: WOOF		NM		NM		NM		1.7x		1.2x		0.8x

		NYS: CHWY		NM		NM		3.7x		4.2x		1.2x		1.2x

		NYS: BARK		NM		NM		NM		NM		0.7x		0.3x

		ASE: BTTR		46890.7x		NM		6.2x		2.7x		1.4x		0.4x

		Median		4.9x		4.4x		4.9x		2.7x		1.2x		0.7x





		Private Label



		Ticker

		NYS: THS		0.8x		0.9x		1.1x		1.1x		0.9x		1.1x

		TSE: PRMW		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: SENEA		0.5x		0.5x		0.5x		0.4x		0.5x		0.5x

		Median		0.7x		0.7x		0.8x		0.7x		0.7x		0.8x





		Protein Processing



		Ticker

		ASE: SEB		0.7x		0.7x		0.5x		0.6x		0.5x		0.4x

		NAS: VITL		NM		NM		NM		3.3x		1.1x		1.3x

		NYS: TSN		0.9x		1.0x		0.8x		0.9x		0.8x		0.5x

		BVMF: BEEF3		0.5x		0.5x		0.5x		0.6x		0.7x		0.5x

		ASX: WLD		0.4x		0.5x		0.2x		0.8x		0.7x		0.2x

		KLS: 6633		NM		1.0x		0.9x		0.9x		0.6x		0.5x

		LON: CWK		1.2x		0.9x		1.3x		1.2x		0.8x		0.8x

		STO: SCST		0.7x		0.7x		0.6x		0.6x		0.4x		0.4x

		SHE: 300761		NM		3.6x		1.6x		1.5x		1.4x		1.1x

		TKS: 2282		0.4x		0.4x		0.4x		0.5x		0.4x		0.5x

		NYS: DAR		1.3x		1.5x		1.7x		3.4x		2.9x		2.1x

		NAS: BRID		0.8x		1.5x		0.9x		0.9x		0.6x		0.4x

		ASX: ING		0.7x		0.7x		1.2x		1.3x		1.0x		0.9x

		NAS: PPC		0.7x		0.8x		0.6x		0.7x		0.7x		0.5x

		NAS: CALM		1.5x		1.0x		1.7x		1.1x		1.5x		0.6x

		BVMF: BRFS3		0.9x		1.3x		0.8x		0.9x		0.7x		0.5x

		HKG: 00288		0.8x		0.7x		0.7x		0.6x		0.5x		0.4x

		SHE: 002982		NM		NM		5.2x		2.0x		1.3x		1.1x

		BVMF: JBSS3		0.3x		0.6x		0.4x		0.5x		0.5x		0.4x

		BVMF: MRFG3		0.6x		0.5x		0.5x		0.5x		0.4x		0.5x

		SES: UD2		0.6x		0.7x		0.6x		0.7x		0.6x		0.5x

		HKG: 01458		3.3x		1.6x		2.2x		8.7x		2.2x		2.0x

		Median		0.7x		0.8x		0.8x		0.9x		0.7x		0.5x





		Specialty Grocery



		Ticker

		NYS: NGVC		0.3x		0.3x		0.7x		0.6x		0.7x		0.5x

		NAS: SFM		0.7x		0.7x		0.7x		0.7x		0.7x		0.8x

		Median		0.5x		0.5x		0.7x		0.7x		0.7x		0.7x



		Vitamins



		Ticker

		NYS: NUS		1.9x		1.0x		0.9x		1.1x		1.0x		0.9x

		SHE: 300765		NM		5.1x		5.4x		5.3x		3.5x		4.3x

		NYS: BRBR		NM		NM		3.3x		3.8x		3.4x		3.9x

		NAS: NATR		0.4x		0.4x		0.4x		0.9x		0.4x		0.4x

		NAS: LFVN		0.3x		0.7x		0.9x		0.5x		0.2x		0.3x

		NYS: USNA		2.4x		1.2x		1.5x		1.6x		1.0x		0.9x

		AMS: DSM		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NYS: PRGO		2.6x		1.8x		2.1x		2.0x		1.6x		1.8x

		TSE: JWEL		3.6x		2.7x		4.0x		4.3x		3.3x		2.8x

		NYS: HLF		2.1x		1.5x		1.4x		1.4x		0.8x		0.7x

		Median		2.1x		1.4x		1.5x		1.6x		1.0x		0.9x



		Wineries



		Ticker

		MIL: CPR		4.7x		5.9x		4.8x		7.4x		4.8x		5.5x

		PAR: RI		5.2x		5.1x		4.7x		7.4x		5.2x		5.3x

		MEX: CUERVO		3.9x		3.4x		4.2x		5.4x		4.3x		4.0x

		NYS: STZ		7.0x		5.9x		5.6x		6.7x		6.5x		6.1x

		PAR: LPE		4.0x		3.6x		3.1x		4.2x		3.0x		2.9x

		AMS: BOLS		3.1x		2.4x		1.9x		4.4x		2.4x		2.2x

		LON: DGE		6.7x		6.9x		5.9x		9.0x		6.6x		5.4x

		SHG: 603589		10.2x		6.8x		5.9x		9.1x		5.4x		5.5x

		NYS: BF.B		9.0x		7.8x		9.5x		11.6x		8.7x		7.8x

		PAR: RCO		6.3x		5.5x		5.0x		10.5x		6.6x		4.9x

		SHG: 603919		4.9x		3.5x		4.8x		12.6x		7.8x		4.8x

		SHG: 603198		4.6x		3.3x		4.2x		8.9x		8.6x		6.9x

		ASX: TWE		5.2x		4.3x		2.8x		4.2x		3.9x		3.7x

		NYS: NAPA		NM		NM		NM		8.3x		6.9x		4.6x

		Median		5.2x		5.1x		4.8x		7.9x		6.0x		5.1x





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		19.7x		15.3x		12.5x		12.9x		19.6x		22.9x

		NAS: LFCR		18.7x		15.6x		NM		NM		21.3x		NM

		NAS: JBSS		12.5x		14.1x		11.4x		11.5x		10.1x		12.6x

		NYS: DOLE		NM		NM		NM		NM		37.8x		9.0x

		NAS: LMNR		23.5x		25.8x		347.2x		NM		149.0x		7.5x

		NAS: CVGW		21.4x		22.0x		17.5x		124.3x		110.1x		41.7x

		NAS: AVO		NM		NM		NM		20.9x		17.6x		151.0x

		NYS: FDP		13.1x		16.9x		11.2x		11.2x		11.3x		7.6x

		ASX: GNC		11.9x		20.7x		10.4x		21.0x		7.2x		4.9x

		SHG: 601952		18.6x		13.4x		16.1x		23.7x		29.4x		22.0x

		SES: VC2		12.9x		12.4x		8.8x		15.6x		10.5x		8.4x

		SES: F34		10.7x		9.3x		10.9x		11.2x		10.5x		9.1x

		NYS: BG		17.2x		10.1x		NM		6.1x		8.7x		6.5x

		ASX: CGC		15.3x		7.2x		19.4x		10.2x		11.8x		9.6x

		BVMF: CAML3		6.4x		6.6x		8.4x		6.4x		7.0x		5.4x

		NYS: ADM		11.8x		10.0x		10.5x		13.6x		12.8x		7.6x

		JSE: SHG		8.5x		10.2x		5.4x		7.7x		5.2x		6.0x

		SHE: 002852		23.1x		13.4x		29.2x		1842.6x		NM		NM

		PAR: BON		10.7x		8.9x		7.9x		8.2x		7.4x		8.2x

		Median		13.1x		13.4x		11.2x		12.2x		11.6x		8.4x



		Baked Goods



		Ticker

		NAS: MDLZ		15.8x		22.9x		19.8x		20.1x		18.7x		19.7x

		SWX: ARYN		NM		23.8x		NM		30.1x		8.9x		7.4x

		MEX: BIMBOA		6.3x		9.7x		7.7x		6.8x		8.3x		8.4x

		NYS: LW		16.7x		13.7x		12.9x		23.7x		20.3x		18.2x

		CAI: EFID		30.4x		23.6x		12.0x		8.9x		5.5x		5.6x

		NAS: TWNK		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: SNAX		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NYS: UTZ		NM		NM		102.3x		1068.4x		32.5x		28.3x

		NAS: JJSF		14.8x		17.2x		14.3x		63.4x		17.3x		25.0x

		NAS: SMPL		NM		22.4x		32.7x		24.6x		27.0x		18.0x

		NYS: POST		15.4x		13.0x		19.7x		11.5x		7.7x		9.1x

		TKS: 2229		15.7x		10.2x		10.3x		8.2x		6.2x		8.5x

		NYS: FLO		18.2x		16.5x		22.8x		13.4x		15.9x		15.5x

		Median		15.8x		16.9x		17.0x		20.1x		15.9x		15.5x



		Breweries



		Ticker

		TKS: 2502		11.7x		10.1x		9.2x		14.1x		11.3x		11.2x

		NYS: TAP		9.3x		9.5x		13.2x		26.5x		8.4x		25.1x

		CSE: CARL B		15.5x		11.1x		10.1x		15.0x		9.6x		12.8x

		SGO: CCU		NM		NM		NM		8.7x		5.5x		10.7x

		AMS: HEIA		18.0x		17.4x		11.2x		30.1x		9.7x		10.9x

		NYS: ABEV		14.3x		13.8x		8.6x		15.2x		11.8x		10.4x

		TKS: 2503		11.2x		12.4x		10.1x		11.7x		12.0x		8.8x

		BRU: ABI		14.8x		15.9x		9.0x		22.7x		11.7x		10.3x

		SHG: 600600		24.0x		17.9x		31.8x		31.8x		18.9x		16.6x

		LON: CCR		12.5x		12.2x		8.0x		NM		11.9x		7.2x

		HKG: 01876		NM		NM		17.9x		28.3x		15.9x		16.0x

		NYS: SAM		17.1x		19.2x		35.5x		35.3x		1521.2x		25.3x

		Median		14.6x		13.1x		10.1x		22.7x		11.7x		11.0x



		Coffee & Tea



		Ticker

		BKK: ICHI		11.0x		11.8x		8.7x		13.1x		9.3x		12.0x

		BOM: 500800		18.6x		18.8x		34.1x		38.9x		43.2x		34.4x

		AMS: JDEP		NM		NM		19.0x		18.6x		11.7x		12.3x

		NYS: BRCC		NM		NM		NM		NM		NM		NM

		PINX: DTEAF		NM		NM		NM		NM		0.6x		NM

		Median		14.8x		15.3x		19.0x		18.6x		10.5x		12.3x



		Confectionary



		Ticker

		SWX: LISN		21.9x		20.3x		22.8x		32.0x		24.9x		27.3x

		NYS: HSY		13.0x		17.7x		18.5x		18.5x		20.1x		22.8x

		SWX: BARN		20.7x		16.4x		16.3x		19.4x		15.3x		15.6x

		LON: HOTC		24.6x		18.2x		16.0x		45.5x		12.2x		NM

		NYS: TR		10.3x		23.7x		20.4x		20.5x		21.0x		22.6x

		Median		20.7x		18.2x		18.5x		20.5x		20.1x		22.7x



		C-Stores



		Ticker

		TSE: ATD		12.2x		11.5x		10.4x		9.1x		10.4x		9.8x

		NAS: CASY		9.6x		11.1x		12.1x		12.3x		12.3x		10.2x

		Median		10.9x		11.3x		11.2x		10.7x		11.3x		10.0x



		Dairy



		Ticker

		PAR: BN		12.9x		13.2x		11.7x		12.9x		12.2x		11.9x

		DUB: GL9		17.0x		12.7x		10.5x		16.5x		11.4x		11.1x

		SHE: 002946		NM		41.7x		61.2x		48.7x		37.7x		30.0x

		CAI: DOMT		13.6x		10.7x		7.2x		4.7x		5.9x		3.1x

		PAR: SAVE		6.5x		6.3x		5.0x		5.7x		4.2x		4.3x

		TSE: SAP		15.5x		13.9x		12.7x		16.2x		12.6x		13.8x

		DSMD: BLDN		NM		NM		12.5x		15.0x		17.0x		32.4x

		PAR: UNBL		10.8x		9.4x		7.2x		8.0x		3.9x		10.8x

		NSE: PARAGMILK		14.6x		8.9x		3.9x		11.4x		6.1x		NM

		SHG: 600887		24.0x		21.4x		23.8x		26.0x		21.9x		18.7x

		HKG: 02319		23.7x		17.8x		13.4x		29.3x		18.5x		14.5x

		HKG: 06186		NM		NM		18.0x		16.1x		4.4x		2.9x

		Median		14.6x		12.9x		12.1x		15.5x		11.8x		11.9x



		Diversified Brands



		Ticker

		NAS: SOVO		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TKS: 2802		10.8x		12.5x		10.8x		9.9x		8.7x		15.5x

		LON: GNC		21.3x		10.0x		6.8x		35.0x		7.3x		6.3x

		LON: PFD		7.6x		15.6x		12.7x		6.7x		7.3x		8.3x

		TSE: PBH		26.8x		18.3x		15.7x		25.4x		20.8x		16.8x

		LON: ABF		11.0x		9.9x		9.7x		13.5x		7.0x		8.4x

		NYS: BGS		14.0x		8.2x		11.6x		11.9x		13.2x		15.6x

		TKS: 2801		23.8x		17.2x		20.0x		24.4x		15.6x		19.2x

		TKS: 2897		15.6x		10.6x		17.7x		9.9x		9.5x		13.7x

		SWX: NESN		18.4x		18.0x		17.0x		19.7x		22.6x		22.3x

		OSL: ORK		12.8x		13.0x		12.5x		13.5x		9.4x		8.7x

		NYS: MKC		20.8x		23.2x		24.1x		23.8x		25.3x		24.3x

		TSE: MFI		11.4x		13.2x		17.8x		10.6x		14.7x		NM

		LON: BAKK		14.4x		7.3x		7.1x		10.1x		5.4x		8.3x

		HKG: 00151		NM		NM		11.4x		10.5x		12.3x		10.8x

		NAS: LANC		16.4x		16.8x		18.5x		21.7x		20.0x		25.1x

		LON: ULVR		15.6x		10.7x		14.3x		15.5x		12.3x		11.4x

		NYS: GIS		11.1x		14.6x		14.6x		12.2x		14.5x		14.2x

		TKS: 2871		11.2x		10.0x		10.3x		9.0x		6.4x		8.0x

		TKS: 2267		16.3x		13.1x		14.7x		11.2x		10.2x		11.9x

		NYS: K		11.7x		14.1x		14.4x		12.9x		11.7x		17.8x

		NAS: KHC		13.0x		9.6x		13.2x		21.6x		13.8x		13.7x

		NYS: SJM		12.6x		13.1x		12.6x		9.9x		12.7x		13.0x

		TKS: 2269		10.4x		8.8x		9.9x		7.5x		5.5x		5.5x

		NYS: CAG		14.3x		18.0x		14.9x		12.1x		13.4x		15.8x

		NYS: CPB		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TAE: STRS		12.7x		13.5x		11.9x		11.6x		12.2x		15.2x

		NYS: HRL		14.3x		15.2x		19.4x		19.9x		20.5x		15.2x

		LON: RGD		NM		NM		NM		NM		13.3x		NM

		JSE: TBS		16.0x		9.2x		5.5x		14.2x		7.1x		4.5x

		Median		14.2x		13.1x		13.2x		12.2x		12.3x		13.7x



		Food Dist



		Ticker

		NYS: USFD		12.0x		10.6x		11.2x		28.5x		15.8x		13.1x

		TKS: 9260		9.8x		5.8x		3.8x		7.1x		4.9x		4.2x

		NYS: PFGC		13.4x		12.5x		15.6x		39.9x		16.5x		11.5x

		NAS: CHEF		16.3x		18.7x		17.7x		NM		25.4x		15.1x

		NYS: SYY		13.9x		14.2x		13.0x		41.5x		17.6x		13.8x

		NYS: UNFI		8.6x		NM		NM		8.0x		8.5x		7.4x

		Median		12.7x		12.5x		13.0x		28.5x		16.1x		12.3x



		Food Ingredients



		Ticker

		LON: TATE		8.2x		9.1x		7.3x		9.4x		NM		14.2x

		SWX: GIVN		20.2x		24.5x		29.5x		31.9x		24.6x		24.5x

		DUB: KRZ		20.8x		23.1x		26.8x		23.5x		15.0x		17.5x

		NYS: INGR		8.9x		7.8x		8.5x		18.0x		9.0x		8.8x

		CSE: CHR		39.0x		39.6x		36.7x		43.4x		31.9x		32.5x

		NYS: SXT		14.2x		14.1x		16.9x		19.4x		18.3x		15.0x

		ETR: SY1		17.4x		18.7x		21.5x		23.5x		17.9x		21.5x

		TKS: 4958		9.2x		6.2x		8.0x		5.7x		4.8x		6.0x

		TKS: 4914		7.4x		6.8x		8.9x		6.8x		3.7x		3.8x

		NYS: IFF		14.7x		23.3x		17.7x		53.3x		20.7x		NM

		NAS: FREE		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		14.5x		16.4x		17.3x		21.4x		17.9x		15.0x



		Grocery Stores



		Ticker

		NYS: KR		7.7x		4.5x		7.7x		6.3x		9.2x		13.9x

		TSE: L		8.8x		11.8x		7.7x		8.6x		9.2x		8.5x

		NYS: ACI		NM		NM		NM		6.2x		5.9x		5.5x

		TSE: MRU		5.1x		12.1x		12.5x		11.6x		11.8x		11.0x

		NAS: GO		NM		NM		42.8x		26.3x		31.4x		22.9x

		NAS: VLGEA		6.0x		5.0x		6.2x		9.2x		7.8x		7.2x

		NAS: IMKTA		5.9x		5.8x		5.4x		4.2x		4.2x		4.0x

		NAS: SPTN		NM		9.7x		12.6x		8.0x		9.5x		9.5x

		NYS: WMK		8.1x		6.4x		7.4x		5.1x		7.2x		5.5x

		Median		6.9x		6.4x		7.7x		8.0x		9.2x		8.5x



		Natural Foods



		Ticker

		NAS: MNST		21.8x		23.8x		24.3x		27.5x		24.3x		34.1x

		NAS: LWAY		32.7x		NM		7.6x		8.5x		9.3x		11.8x

		FRA: 9ZX		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TKS: 2220		17.2x		10.9x		11.4x		9.6x		7.8x		7.3x

		TSE: SOY		NM		NM		27.2x		NM		32.3x		31.3x

		NAS: BYND		NM		NM		990.5x		NM		NM		NM

		ASE: LSF		NM		NM		NM		NM		NM		NM

		NAS: HAIN		19.8x		53.4x		42.4x		31.1x		16.1x		NM

		NZE: SML		23.0x		12.6x		10.1x		8.4x		18.9x		22.2x

		Median		21.8x		18.2x		24.3x		9.6x		17.5x		22.2x



		Pet Care



		Ticker

		NAS: PETQ		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: FRPT		90.0x		175.3x		175.0x		488.1x		4131.5x		NM

		NAS: TSCO		2.8x		5.8x		6.0x		5.0x		4.8x		5.1x

		NAS: WOOF		NM		NM		NM		24.4x		14.7x		12.7x

		NYS: CHWY		NM		NM		NM		NM		NM		92.0x

		NYS: BARK		NM		NM		NM		NM		NM		NM

		ASE: BTTR		NM		35.2x		NM		NM		4.5x		NM

		Median		46.4x		35.2x		90.5x		24.4x		9.7x		12.7x



		Private Label



		Ticker

		NYS: THS		NM		18.6x		NM		11.9x		16.3x		20.8x

		TSE: PRMW		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: SENEA		15.6x		NM		9.2x		2.8x		5.6x		7.1x

		Median		15.6x		18.6x		9.2x		7.3x		11.0x		13.9x



		Protein Processing



		Ticker

		ASE: SEB		8.4x		30.9x		20.1x		5.2x		7.0x		6.6x

		NAS: VITL		NM		NM		NM		49.0x		NM		21.9x

		NYS: TSN		9.5x		9.7x		8.5x		8.6x		5.8x		7.6x

		BVMF: BEEF3		10.7x		NM		6.4x		5.7x		12.3x		6.3x

		ASX: WLD		NM		NM		NM		2.8x		2.5x		0.6x

		KLS: 6633		NM		15.6x		17.0x		16.3x		28.6x		6.4x

		LON: CWK		13.8x		11.2x		15.1x		12.8x		8.1x		8.5x

		STO: SCST		10.4x		10.4x		8.8x		8.9x		8.3x		6.8x

		SHE: 300761		NM		25.2x		8.2x		19.5x		NM		21.9x

		TKS: 2282		7.6x		8.4x		9.0x		7.9x		5.3x		8.8x

		NYS: DAR		8.7x		11.0x		6.5x		15.1x		12.0x		10.1x

		NAS: BRID		8.6x		16.9x		14.0x		20.4x		NM		1.5x

		ASX: ING		10.7x		7.6x		12.7x		6.8x		6.3x		6.9x

		NAS: PPC		5.1x		12.6x		7.3x		12.5x		12.9x		7.1x

		NAS: CALM		49.7x		6.1x		NM		11.2x		30.8x		1.6x

		BVMF: BRFS3		12.5x		141.1x		5.6x		6.6x		10.2x		9.2x

		HKG: 00288		8.8x		8.3x		5.8x		6.9x		5.4x		3.2x

		SHE: 002982		NM		NM		33.5x		59.6x		81.2x		38.2x

		BVMF: JBSS3		5.5x		13.9x		7.3x		4.5x		3.9x		5.3x

		BVMF: MRFG3		16.2x		20.3x		6.7x		3.3x		2.9x		5.3x

		SES: UD2		6.1x		5.5x		5.1x		4.1x		5.6x		6.5x

		HKG: 01458		10.8x		7.3x		7.5x		32.8x		7.8x		10.8x

		Median		9.5x		11.1x		8.2x		8.8x		7.8x		6.9x



		Specialty Grocery



		Ticker

		NYS: NGVC		6.6x		5.9x		13.3x		11.9x		11.6x		11.6x

		NAS: SFM		10.0x		11.2x		9.2x		7.2x		7.2x		8.3x

		Median		8.3x		8.5x		11.2x		9.5x		9.4x		10.0x





		Vitamins



		Ticker

		NYS: NUS		12.1x		8.3x		6.7x		8.3x		8.2x		13.8x

		SHE: 300765		NM		22.9x		19.3x		19.2x		13.6x		13.9x

		NYS: BRBR		NM		NM		18.3x		21.7x		21.7x		20.5x

		NAS: NATR		12.3x		11.6x		5.3x		9.9x		5.1x		6.3x

		NAS: LFVN		7.4x		14.9x		11.3x		4.8x		3.0x		9.5x

		NYS: USNA		16.0x		7.2x		9.2x		9.3x		6.2x		7.3x

		AMS: DSM		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NYS: PRGO		14.3x		10.3x		14.5x		35.3x		10.7x		20.2x

		TSE: JWEL		61.1x		15.4x		21.7x		24.7x		15.9x		15.9x

		NYS: HLF		13.2x		9.6x		11.8x		9.1x		6.2x		6.1x

		Median		13.2x		11.0x		11.8x		9.9x		8.2x		13.8x



		Wineries



		Ticker

		MIL: CPR		20.4x		23.2x		19.4x		43.4x		22.3x		26.3x

		PAR: RI		18.9x		18.4x		16.5x		55.4x		16.1x		16.4x

		MEX: CUERVO		15.0x		14.9x		21.2x		22.8x		20.8x		19.6x

		NYS: STZ		17.8x		9.8x		NM		17.8x		56.6x		49.3x

		PAR: LPE		20.3x		17.1x		15.8x		20.3x		11.0x		9.7x

		AMS: BOLS		13.7x		10.7x		8.8x		185.1x		9.1x		NM

		LON: DGE		18.7x		18.1x		16.2x		25.7x		18.1x		15.1x

		SHG: 603589		22.7x		13.7x		13.0x		21.3x		11.6x		13.7x

		NYS: BF.B		24.6x		23.4x		27.0x		31.1x		27.2x		29.0x

		PAR: RCO		30.0x		24.8x		20.5x		51.7x		22.5x		15.8x

		SHG: 603919		20.0x		16.5x		26.1x		49.3x		34.9x		35.1x

		SHG: 603198		15.8x		10.9x		13.0x		23.7x		21.1x		16.4x

		ASX: TWE		23.9x		17.3x		10.6x		21.6x		17.0x		13.0x

		NYS: NAPA		NM		NM		NM		23.9x		23.3x		15.7x

		Median		20.0x		17.1x		16.4x		24.8x		20.9x		16.4x





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		61.8x		36.4x		61.3x		38.1x		244.8x		2684.9x

		NAS: LFCR		37.9x		31.2x		NM		NM		NM		NM

		NAS: JBSS		15.9x		19.0x		14.0x		14.1x		12.5x		15.4x

		NYS: DOLE		NM		NM		NM		NM		NM		15.7x

		NAS: LMNR		34.6x		46.8x		NM		NM		NM		9.5x

		NAS: CVGW		25.4x		27.0x		22.2x		NM		NM		NM

		NAS: AVO		NM		NM		NM		27.9x		26.4x		NM

		NYS: FDP		20.2x		95.5x		24.6x		20.8x		25.1x		11.6x

		ASX: GNC		26.8x		292.9x		29.2x		86.8x		8.8x		6.0x

		SHG: 601952		18.6x		13.4x		16.1x		23.7x		29.4x		22.0x

		SES: VC2		17.6x		18.5x		12.4x		29.3x		16.2x		12.4x

		SES: F34		15.8x		13.0x		15.4x		15.7x		14.3x		12.0x

		NYS: BG		45.1x		17.3x		NM		6.9x		10.1x		7.6x

		ASX: CGC		18.6x		9.0x		NM		19.4x		26.8x		23.2x

		BVMF: CAML3		7.7x		8.1x		11.1x		8.1x		8.8x		7.1x

		NYS: ADM		17.8x		14.5x		16.2x		18.7x		16.0x		9.0x

		JSE: SHG		8.5x		10.2x		7.0x		10.3x		7.1x		9.2x

		SHE: 002852		23.1x		13.4x		29.2x		1842.6x		NM		NM

		PAR: BON		18.8x		15.5x		15.3x		17.5x		17.6x		NM

		Median		18.8x		17.3x		16.1x		19.4x		16.1x		11.8x



		Baked Goods



		Ticker

		NAS: MDLZ		19.1x		29.2x		25.5x		25.5x		23.2x		24.2x

		SWX: ARYN		NM		NM		NM		NM		137.8x		15.4x

		MEX: BIMBOA		9.3x		15.4x		14.1x		10.4x		12.4x		11.4x

		NYS: LW		20.6x		16.9x		16.3x		34.7x		29.7x		22.6x

		CAI: EFID		39.9x		30.1x		16.4x		12.8x		7.1x		6.5x

		NAS: TWNK		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: SNAX		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NYS: UTZ		NM		NM		102.3x		1068.4x		1332.2x		136.3x

		NAS: JJSF		20.1x		24.0x		21.1x		NM		27.4x		47.9x

		NAS: SMPL		NM		24.8x		40.3x		28.8x		31.8x		20.5x

		NYS: POST		28.1x		20.6x		50.8x		17.2x		11.0x		13.2x

		TKS: 2229		21.0x		13.2x		13.6x		11.5x		8.7x		12.6x

		NYS: FLO		37.5x		27.3x		48.2x		19.3x		23.5x		23.2x

		Median		20.8x		24.0x		23.3x		19.3x		23.5x		20.5x



		Breweries



		Ticker

		TKS: 2502		17.6x		15.4x		14.7x		24.5x		20.3x		17.8x

		NYS: TAP		13.6x		15.0x		42.5x		NM		12.5x		184.2x

		CSE: CARL B		32.6x		16.1x		14.4x		21.7x		13.6x		17.7x

		SGO: CCU		13.9x		7.4x		11.3x		13.4x		7.6x		18.3x

		AMS: HEIA		19.6x		19.0x		16.8x		119.9x		13.5x		15.7x

		NYS: ABEV		17.9x		17.8x		12.1x		21.4x		16.1x		14.5x

		TKS: 2503		9.9x		18.5x		14.7x		19.2x		22.2x		13.0x

		BRU: ABI		19.0x		17.4x		14.1x		25.4x		17.0x		12.4x

		SHG: 600600		24.0x		17.9x		31.8x		31.8x		18.9x		16.6x

		LON: CCR		14.8x		14.1x		9.8x		NM		18.0x		10.0x

		HKG: 01876		NM		NM		26.5x		48.5x		24.0x		24.5x

		NYS: SAM		24.4x		26.6x		51.0x		43.1x		NM		52.8x

		Median		17.9x		17.4x		14.7x		25.0x		17.0x		17.2x



		Coffee & Tea



		Ticker

		BKK: ICHI		29.9x		68.5x		20.3x		26.6x		17.5x		19.1x

		BOM: 500800		21.5x		22.0x		41.8x		47.4x		52.5x		40.4x

		AMS: JDEP		NM		NM		26.9x		29.3x		16.1x		17.3x

		NYS: BRCC		NM		NM		NM		NM		NM		NM

		PINX: DTEAF		NM		NM		NM		NM		0.7x		NM

		Median		25.7x		45.3x		26.9x		29.3x		16.8x		19.1x



		Confectionary



		Ticker

		SWX: LISN		28.1x		26.0x		35.1x		52.9x		35.6x		37.0x

		NYS: HSY		15.4x		21.1x		22.2x		21.6x		23.3x		26.9x

		SWX: BARN		20.7x		21.8x		22.0x		28.8x		21.5x		22.5x

		LON: HOTC		32.4x		25.2x		26.8x		NM		22.7x		NM

		NYS: TR		12.7x		29.7x		24.7x		25.4x		25.2x		26.7x

		Median		20.7x		25.2x		24.7x		27.1x		23.3x		26.8x



		C-Stores



		Ticker

		TSE: ATD		17.2x		16.3x		15.0x		12.4x		14.4x		13.7x

		NAS: CASY		16.7x		19.7x		20.8x		19.0x		19.9x		15.1x

		Median		17.0x		18.0x		17.9x		15.7x		17.1x		14.4x



		Dairy



		Ticker

		PAR: BN		16.4x		21.2x		16.9x		19.8x		19.4x		23.2x

		DUB: GL9		19.9x		16.7x		15.6x		28.5x		19.7x		17.6x

		SHE: 002946		NM		41.7x		61.2x		48.7x		37.7x		30.0x

		CAI: DOMT		16.0x		12.6x		8.7x		5.9x		6.5x		3.8x

		PAR: SAVE		11.7x		15.0x		11.1x		12.9x		9.2x		9.5x

		TSE: SAP		18.7x		17.7x		18.1x		25.4x		23.8x		25.2x

		DSMD: BLDN		NM		NM		26.7x		24.7x		31.1x		32.4x

		PAR: UNBL		16.6x		16.8x		11.9x		13.1x		4.9x		21.5x

		NSE: PARAGMILK		20.1x		11.4x		5.0x		17.7x		8.5x		NM

		SHG: 600887		24.0x		21.4x		23.8x		26.0x		21.9x		18.7x

		HKG: 02319		40.3x		27.1x		19.3x		46.6x		26.4x		21.1x

		HKG: 06186		NM		NM		18.6x		16.5x		4.6x		3.1x

		Median		18.7x		17.2x		17.5x		22.2x		19.5x		21.1x



		Diversified Brands



		Ticker

		NAS: SOVO		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TKS: 2802		16.1x		26.6x		22.0x		16.2x		13.3x		24.6x

		LON: GNC		150.8x		18.3x		10.3x		NM		17.2x		14.0x

		LON: PFD		14.2x		NM		51.5x		9.0x		10.2x		11.2x

		TSE: PBH		35.8x		26.8x		25.6x		43.5x		36.9x		28.3x

		LON: ABF		15.6x		15.1x		16.7x		30.0x		12.1x		14.8x

		NYS: BGS		17.2x		9.7x		15.4x		15.3x		19.7x		29.2x

		TKS: 2801		32.6x		23.0x		27.1x		34.4x		21.7x		26.9x

		TKS: 2897		22.6x		15.8x		32.2x		14.5x		15.0x		21.3x

		SWX: NESN		24.3x		23.2x		20.9x		24.3x		29.2x		28.7x

		OSL: ORK		16.1x		16.8x		16.7x		18.0x		12.4x		11.3x

		NYS: MKC		24.6x		27.0x		28.1x		27.7x		30.1x		29.4x

		TSE: MFI		17.7x		23.2x		91.4x		19.1x		39.3x		NM

		LON: BAKK		24.2x		10.5x		13.8x		20.7x		9.0x		23.1x

		HKG: 00151		NM		NM		11.4x		10.5x		12.3x		10.8x

		NAS: LANC		18.9x		19.3x		22.2x		26.7x		27.7x		32.4x

		LON: ULVR		18.4x		12.1x		16.8x		19.2x		14.7x		13.4x

		NYS: GIS		13.7x		18.5x		17.6x		14.2x		17.2x		16.3x

		TKS: 2871		18.0x		15.5x		15.8x		14.7x		10.4x		13.8x

		TKS: 2267		22.0x		19.1x		20.0x		15.2x		13.9x		16.1x

		NYS: K		14.3x		19.0x		18.6x		16.1x		14.2x		24.6x

		NAS: KHC		14.9x		NM		16.5x		29.3x		17.0x		16.9x

		NYS: SJM		18.3x		18.4x		18.1x		13.0x		18.9x		18.4x

		TKS: 2269		16.1x		12.1x		15.7x		11.0x		8.0x		8.1x

		NYS: CAG		18.0x		23.2x		19.1x		14.5x		16.9x		20.4x

		NYS: CPB		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TAE: STRS		16.2x		16.8x		15.7x		15.3x		17.3x		24.1x

		NYS: HRL		16.0x		17.2x		22.5x		23.8x		24.7x		18.4x

		LON: RGD		NM		NM		NM		NM		NM		NM

		JSE: TBS		16.0x		10.9x		6.6x		14.2x		9.6x		5.8x

		Median		17.8x		18.4x		18.1x		16.1x		16.9x		18.4x



		Food Dist



		Ticker

		NYS: USFD		19.0x		15.7x		20.8x		186.6x		28.5x		19.6x

		TKS: 9260		11.8x		7.0x		8.3x		8.1x		5.1x		5.6x

		NYS: PFGC		20.6x		19.2x		31.9x		NM		42.9x		20.1x

		NAS: CHEF		24.1x		27.4x		36.0x		NM		49.6x		21.9x

		NYS: SYY		18.9x		19.1x		18.2x		161.4x		24.7x		18.7x

		NYS: UNFI		11.9x		NM		NM		13.2x		14.0x		13.2x

		Median		18.9x		19.1x		20.8x		87.3x		26.6x		19.1x



		Food Ingredients



		Ticker

		LON: TATE		12.6x		14.8x		11.6x		15.2x		NM		23.0x

		SWX: GIVN		25.4x		32.3x		41.4x		44.8x		33.7x		33.2x

		DUB: KRZ		26.4x		27.6x		29.1x		32.6x		19.8x		24.5x

		NYS: INGR		11.1x		10.8x		11.4x		33.5x		11.8x		11.1x

		CSE: CHR		39.0x		39.6x		36.7x		43.4x		31.9x		32.5x

		NYS: SXT		17.7x		18.0x		25.5x		25.3x		23.8x		19.1x

		ETR: SY1		25.6x		27.3x		31.9x		36.0x		26.2x		34.4x

		TKS: 4958		15.3x		10.0x		12.3x		7.9x		6.7x		8.7x

		TKS: 4914		14.6x		12.1x		22.1x		12.5x		5.8x		7.4x

		NYS: IFF		17.6x		32.3x		25.7x		118.4x		46.1x		NM

		NAS: FREE		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		17.7x		22.6x		25.6x		33.1x		23.8x		23.0x



		Grocery Stores



		Ticker

		NYS: KR		16.7x		7.0x		17.5x		11.7x		21.2x		14.8x

		TSE: L		14.2x		25.1x		16.0x		17.8x		17.3x		15.7x

		NYS: ACI		NM		NM		NM		14.2x		11.2x		11.3x

		TSE: MRU		5.5x		15.6x		16.6x		15.9x		16.3x		15.3x

		NAS: GO		NM		NM		82.1x		40.6x		58.3x		41.3x

		NAS: VLGEA		10.0x		8.5x		15.0x		17.9x		14.2x		12.9x

		NAS: IMKTA		10.9x		10.5x		8.9x		5.7x		5.5x		5.3x

		NAS: SPTN		NM		22.2x		42.1x		15.0x		17.4x		22.4x

		NYS: WMK		16.9x		14.1x		14.0x		8.3x		11.8x		9.3x

		Median		12.5x		14.1x		16.3x		15.0x		16.3x		14.8x



		Natural Foods



		Ticker

		NAS: MNST		22.8x		24.8x		25.4x		28.5x		25.0x		35.4x

		NAS: LWAY		NM		NM		24.7x		12.6x		13.8x		19.3x

		FRA: 9ZX		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TKS: 2220		48.9x		16.1x		18.8x		17.7x		14.8x		22.2x

		TSE: SOY		NM		NM		296.3x		NM		922.4x		8069.4x

		NAS: BYND		NM		NM		NM		NM		NM		NM

		ASE: LSF		NM		NM		NM		NM		NM		NM

		NAS: HAIN		31.8x		NM		119.4x		48.2x		20.9x		NM

		NZE: SML		31.1x		15.5x		12.4x		13.3x		360.1x		22.2x

		Median		31.5x		16.1x		25.1x		17.7x		23.0x		22.2x



		Pet Care



		Ticker

		NAS: PETQ		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: FRPT		NM		NM		15734.5x		NM		NM		NM

		NAS: TSCO		3.5x		7.3x		7.6x		6.1x		5.8x		6.3x

		NAS: WOOF		NM		NM		NM		46.9x		23.3x		25.5x

		NYS: CHWY		NM		NM		NM		NM		NM		315.9x

		NYS: BARK		NM		NM		NM		NM		NM		NM

		ASE: BTTR		NM		35.2x		NM		NM		5.0x		NM

		Median		3.5x		21.2x		7871.1x		26.5x		5.8x		25.5x



		Private Label



		Ticker

		NYS: THS		NM		154.8x		NM		24.4x		99.3x		55.0x

		TSE: PRMW		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: SENEA		43.8x		NM		16.0x		3.3x		8.0x		10.9x

		Median		43.8x		154.8x		16.0x		13.9x		53.7x		33.0x



		Protein Processing



		Ticker

		ASE: SEB		11.2x		251.9x		76.4x		6.7x		9.3x		10.3x

		NAS: VITL		NM		NM		NM		60.3x		NM		33.8x

		NYS: TSN		12.4x		12.8x		11.9x		11.9x		7.0x		11.7x

		BVMF: BEEF3		14.4x		NM		7.9x		6.7x		15.9x		7.9x

		ASX: WLD		NM		NM		NM		9.6x		7.2x		1.8x

		KLS: 6633		NM		15.6x		17.0x		16.3x		28.6x		10.7x

		LON: CWK		19.3x		15.3x		21.3x		20.1x		12.0x		12.8x

		STO: SCST		19.3x		18.5x		16.9x		18.3x		30.0x		16.0x

		SHE: 300761		NM		25.2x		8.2x		19.5x		NM		21.9x

		TKS: 2282		10.7x		12.9x		18.2x		14.7x		8.7x		22.0x

		NYS: DAR		19.5x		39.4x		10.5x		25.4x		16.1x		14.2x

		NAS: BRID		11.3x		22.7x		22.5x		64.7x		NM		1.7x

		ASX: ING		14.5x		9.6x		15.7x		25.7x		14.7x		33.7x

		NAS: PPC		6.4x		21.1x		10.2x		26.5x		24.1x		10.6x

		NAS: CALM		NM		7.9x		NM		19.9x		339.3x		1.7x

		BVMF: BRFS3		70.7x		NM		10.5x		11.6x		43.6x		NM

		HKG: 00288		11.0x		10.7x		7.4x		10.0x		7.5x		4.4x

		SHE: 002982		NM		NM		33.5x		59.6x		81.2x		38.2x

		BVMF: JBSS3		10.0x		41.9x		14.8x		6.2x		4.9x		8.9x

		BVMF: MRFG3		39.2x		NM		10.1x		3.9x		3.3x		11.2x

		SES: UD2		9.2x		7.5x		6.7x		4.9x		9.6x		58.5x

		HKG: 01458		11.5x		8.3x		14.2x		114.0x		15.5x		105.0x

		Median		12.0x		15.4x		14.2x		17.3x		14.7x		11.7x



		Specialty Grocery



		Ticker

		NYS: NGVC		22.8x		15.8x		30.8x		28.7x		20.5x		25.1x

		NAS: SFM		14.3x		18.0x		16.5x		11.6x		12.3x		14.4x

		Median		18.5x		16.9x		23.6x		20.1x		16.4x		19.8x





		Vitamins



		Ticker

		NYS: NUS		15.0x		11.1x		8.8x		10.4x		10.9x		28.8x

		SHE: 300765		NM		22.9x		19.3x		19.2x		13.6x		13.9x

		NYS: BRBR		NM		NM		21.5x		28.4x		26.0x		22.2x

		NAS: NATR		91.7x		36.5x		8.5x		14.5x		7.2x		10.7x

		NAS: LFVN		8.9x		18.1x		14.6x		6.5x		4.1x		150.2x

		NYS: USNA		17.9x		7.9x		10.6x		10.4x		7.1x		8.8x

		AMS: DSM		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NYS: PRGO		28.6x		21.3x		32.0x		NM		19.3x		191.4x

		TSE: JWEL		115.0x		18.5x		26.1x		29.9x		18.8x		19.5x

		NYS: HLF		15.4x		11.0x		14.0x		10.3x		7.2x		7.5x

		Median		17.9x		18.3x		14.6x		12.4x		10.9x		19.5x



		Wineries



		Ticker

		MIL: CPR		23.7x		26.5x		23.0x		49.2x		24.2x		29.2x

		PAR: RI		20.7x		20.1x		18.5x		83.1x		18.3x		18.2x

		MEX: CUERVO		16.0x		16.3x		24.0x		24.9x		23.0x		21.9x

		NYS: STZ		19.7x		10.6x		NM		19.6x		86.2x		73.7x

		PAR: LPE		24.0x		20.2x		18.4x		24.9x		12.3x		10.3x

		AMS: BOLS		14.0x		11.5x		9.6x		NM		9.9x		NM

		LON: DGE		20.4x		19.6x		18.0x		45.5x		19.8x		17.8x

		SHG: 603589		22.7x		13.7x		13.0x		21.3x		11.6x		13.7x

		NYS: BF.B		26.0x		24.9x		28.8x		33.2x		29.1x		31.2x

		PAR: RCO		33.0x		27.7x		23.1x		63.3x		24.9x		17.3x

		SHG: 603919		20.0x		16.5x		26.1x		49.3x		34.9x		35.1x

		SHG: 603198		15.8x		10.9x		13.0x		23.7x		21.1x		16.4x

		ASX: TWE		30.1x		20.6x		12.3x		32.5x		23.1x		16.5x

		NYS: NAPA		NM		NM		NM		30.6x		29.2x		20.4x

		Median		20.7x		19.6x		18.5x		32.5x		23.1x		18.2x
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21

Marketing Technology

Median Trading Multiples
Revenue EBITDA EBIT

($ in millions except per share data) LTM 

Company Name
Price Per

Share
52 Wk
High

% of 52
Week 
High Mkt Cap

Enterprise
Value

Revenue
Growth %

Gross
Profit %

EBITDA
Margin 

%
EBIT

Margin % 2025E 2026E EV/Rev EV/EBITDA EV/EBIT

HubSpot 803.35 881.13 91.2% 41,897 40,573 21.1% 85.0% 20.5% (1.9%) 87.7x 71.8x 15.4x NM NM

Zoom Communications 85.20 92.80 91.8% 26,113 18,478 2.9% 75.8% 46.7% 26.3% 16.0x 15.5x 4.0x 13.9x 15.2x

Twilio 125.58 151.95 82.6% 19,262 17,988 5.8% 50.9% 17.1% (10.0%) 30.1x 25.0x 4.0x NM NM

Instacart 50.35 51.50 97.8% 12,935 11,839 10.1% 75.4% 25.2% 11.5% 33.2x 26.7x 3.6x 26.8x 31.2x

Klaviyo 47.27 49.55 95.4% 12,746 11,961 35.4% 77.6% 8.1% (9.9%) 84.4x 66.6x 13.8x NM NM

Braze 41.85 59.12 70.8% 4,331 3,930 28.3% 68.6% (1.1%) (22.3%) 144.3x 74.7x 7.0x NM NM

DoubleVerify 23.07 43.00 53.7% 3,868 3,600 19.6% 82.4% 33.0% 14.5% 50.7x 40.5x 5.6x 27.8x 42.6x

Sprinklr 9.29 14.32 64.9% 2,363 1,938 12.0% 73.2% 17.2% 7.6% 25.1x 21.2x 2.5x 25.0x 32.5x

Sprout Social 30.77 67.33 45.7% 1,766 1,721 26.7% 77.3% 6.7% (16.8%) 44.3x 32.2x 4.4x NM NM

LiveRamp Holdings 33.89 38.00 89.2% 2,229 1,883 14.5% 71.8% 18.1% 2.8% 17.5x 11.8x 2.6x 50.1x 92.4x

Zeta Global Holdings 24.69 38.20 64.6% 5,863 5,640 30.0% 60.3% 18.6% (12.1%) 31.1x 29.5x 6.3x NM NM

Zeta Global Holdings 24.69 38.20 64.6% 5,863 5,640 30.0% 60.3% 18.6% (12.1%) 31.1x 29.5x 6.3x NM NM

SEMrush 17.71 18.74 94.5% 2,598 2,388 22.0% 83.1% 13.2% 3.8% 46.6x 33.7x 6.7x 72.2x 99.5x

Integral Ad Science 10.75 17.53 61.3% 1,749 1,782 11.8% 78.7% 34.7% 10.0% 34.7x 26.1x 3.5x 15.8x 34.7x

Amplitude 12.11 14.30 84.7% 1,546 1,231 8.3% 74.2% 5.2% (26.8%) 116.4x 81.5x 4.2x NM NM

Mean 76.9% 18.6% 73.0% 18.8% (2.4%) 52.9x 39.1x 6.0x 33.1x 49.7x

Median 82.6% 19.6% 75.4% 18.1% (1.9%) 34.7x 29.5x 4.4x 26.8x 34.7x
Price and Valuation as of February 18, 2025

PE Ratio LTM Valuation Multiples
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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%
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Recent Stock Performance


Index


YTD % Change


Alcoholic Beverages


(3.18%)


Non-Alcoholic Beverages


5.67%


Agriculture Products


(0.76%)


Baked Goods & Snacks Foods


8.17%


Coffee & Tea


2.29%


Confectionery Products


4.66%


Convenience Stores


7.25%


Dairy Products


3.59%



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		2.1x		1.7x		1.1x		2.3x		2.2x		1.8x

		NAS: LFCR		0.8x		0.8x		0.9x		1.0x		1.5x		2.2x

		NAS: JBSS		1.0x		1.1x		1.2x		1.3x		1.1x		1.4x

		NYS: DOLE		NM		NM		NM		NM		0.4x		0.3x

		NAS: LMNR		3.8x		3.2x		2.3x		3.0x		2.3x		1.9x

		NAS: CVGW		1.4x		1.4x		0.9x		1.4x		0.7x		0.6x

		NAS: AVO		NM		NM		NM		1.8x		1.2x		1.0x

		NYS: FDP		0.7x		0.5x		0.4x		0.6x		0.5x		0.4x

		ASX: GNC		0.8x		0.7x		0.5x		0.7x		0.7x		0.4x

		SHG: 601952		2.5x		1.7x		1.3x		2.3x		2.3x		1.5x

		SES: VC2		0.7x		0.5x		0.5x		0.5x		0.4x		0.3x

		SES: F34		0.6x		0.6x		0.8x		0.8x		0.7x		0.6x

		NYS: BG		0.4x		0.3x		0.3x		0.5x		0.4x		0.3x

		ASX: CGC		2.8x		1.4x		1.7x		1.8x		1.9x		1.6x

		BVMF: CAML3		0.7x		0.8x		0.7x		0.7x		0.7x		0.5x

		NYS: ADM		0.5x		0.5x		0.5x		0.7x		0.7x		0.5x

		JSE: SHG		1.5x		1.7x		1.1x		1.5x		1.0x		0.8x

		SHE: 002852		1.7x		1.1x		1.0x		0.9x		0.8x		0.8x

		PAR: BON		0.7x		0.6x		0.6x		0.6x		0.5x		0.4x

		Median		0.8x		0.8x		0.9x		1.0x		0.7x		0.6x





		Baked Goods



		Ticker

		NAS: MDLZ		2.9x		3.6x		3.6x		4.0x		3.6x		3.7x

		SWX: ARYN		0.8x		0.6x		0.4x		1.0x		0.7x		0.9x

		MEX: BIMBOA		0.6x		1.0x		0.8x		1.0x		1.2x		1.5x

		NYS: LW		3.5x		3.0x		2.8x		4.0x		3.1x		3.9x

		CAI: EFID		4.6x		4.1x		1.8x		1.4x		0.9x		1.1x

		NAS: TWNK		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: SNAX		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NYS: UTZ		NM		NM		NM		NM		2.3x		2.1x

		NAS: JJSF		2.2x		2.5x		1.9x		3.3x		1.8x		2.1x

		NAS: SMPL		NM		3.8x		3.3x		4.2x		3.9x		3.3x

		NYS: POST		2.1x		2.3x		2.0x		2.4x		1.7x		1.8x

		TKS: 2229		2.1x		1.5x		1.5x		1.1x		0.9x		1.1x

		NYS: FLO		1.3x		1.5x		1.5x		1.4x		1.5x		1.4x

		Median		2.1x		2.4x		1.9x		1.9x		1.7x		1.8x





		Breweries



		Ticker

		TKS: 2502		1.8x		1.5x		1.4x		2.0x		1.5x		1.7x

		NYS: TAP		2.2x		2.1x		1.7x		2.2x		1.8x		1.8x

		CSE: CARL B		2.2x		2.3x		2.3x		3.6x		2.2x		2.6x

		SGO: CCU		1.8x		1.9x		1.2x		1.4x		0.9x		1.2x

		AMS: HEIA		3.0x		2.8x		2.6x		3.9x		2.9x		2.5x

		NYS: ABEV		5.5x		5.0x		2.7x		4.5x		3.2x		2.8x

		TKS: 2503		1.9x		1.4x		1.4x		1.3x		1.2x		1.2x

		BRU: ABI		5.2x		5.0x		3.8x		5.0x		3.6x		3.2x

		SHG: 600600		2.0x		1.7x		2.2x		3.6x		2.7x		2.4x

		LON: CCR		2.2x		0.9x		0.6x		2.0x		0.8x		0.5x

		HKG: 01876		NM		NM		5.6x		7.9x		4.9x		4.8x

		NYS: SAM		3.3x		3.4x		5.2x		6.6x		2.3x		2.0x

		Median		2.2x		2.1x		2.3x		3.6x		2.2x		2.2x





		Coffee & Tea



		Ticker

		BKK: ICHI		1.7x		1.6x		1.7x		3.0x		2.1x		2.7x

		BOM: 500800		2.4x		2.2x		4.4x		5.1x		5.4x		5.2x

		AMS: JDEP		NM		NM		3.9x		3.4x		2.4x		2.2x

		NYS: BRCC		NM		NM		NM		NM		1.1x		3.9x

		PINX: DTEAF		0.3x		NM		0.5x		0.9x		0.5x		0.1x

		Median		1.7x		1.9x		2.8x		3.2x		2.1x		2.7x





		Confectionary



		Ticker

		SWX: LISN		4.1x		3.8x		4.6x		5.5x		5.0x		5.6x

		NYS: HSY		3.0x		4.0x		4.0x		4.7x		5.2x		5.4x

		SWX: BARN		1.6x		1.7x		1.7x		2.0x		1.6x		1.5x

		LON: HOTC		3.7x		2.8x		3.0x		3.7x		1.9x		1.1x

		NYS: TR		2.0x		4.3x		4.1x		4.1x		3.6x		3.8x

		Median		3.0x		3.8x		4.0x		4.1x		3.6x		3.8x





		C-Stores



		Ticker

		TSE: ATD		0.7x		0.7x		0.7x		1.1x		0.9x		0.8x

		NAS: CASY		0.6x		0.7x		0.8x		1.1x		0.8x		0.6x

		Median		0.6x		0.7x		0.7x		1.1x		0.9x		0.7x





		Dairy



		Ticker

		PAR: BN		2.4x		2.3x		2.1x		2.3x		1.7x		1.7x

		DUB: GL9		2.2x		2.0x		0.9x		1.3x		0.8x		0.8x

		SHE: 002946		NM		2.8x		3.1x		2.7x		1.5x		1.7x

		CAI: DOMT		1.6x		1.4x		0.9x		0.5x		0.4x		0.3x

		PAR: SAVE		0.4x		0.3x		0.3x		0.4x		0.3x		0.2x

		TSE: SAP		1.7x		1.5x		1.2x		1.6x		1.0x		1.0x

		DSMD: BLDN		NM		NM		11.0x		5.4x		5.9x		4.7x

		PAR: UNBL		0.9x		0.8x		0.7x		0.9x		0.9x		0.9x

		NSE: PARAGMILK		1.6x		1.0x		0.3x		0.9x		0.6x		0.6x

		SHG: 600887		2.5x		2.0x		1.9x		2.5x		2.1x		1.6x

		HKG: 02319		1.6x		1.4x		1.3x		2.2x		1.7x		1.4x

		HKG: 06186		NM		NM		7.6x		8.5x		1.9x		0.9x

		Median		1.6x		1.4x		1.2x		1.9x		1.2x		1.0x





		Diversified Brands



		Ticker

		NAS: SOVO		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TKS: 2802		1.3x		1.1x		1.1x		1.5x		1.5x		2.2x

		LON: GNC		0.7x		1.2x		0.7x		1.0x		0.5x		0.4x

		LON: PFD		1.1x		0.9x		1.0x		1.4x		1.4x		1.5x

		TSE: PBH		2.0x		1.4x		1.2x		1.9x		1.3x		1.1x

		LON: ABF		1.4x		1.2x		1.1x		1.8x		0.9x		0.9x

		NYS: BGS		2.3x		1.8x		2.0x		2.1x		1.9x		1.5x

		TKS: 2801		2.4x		2.0x		2.3x		2.9x		2.3x		2.4x

		TKS: 2897		1.7x		1.3x		2.1x		1.6x		1.3x		1.7x

		SWX: NESN		2.7x		3.5x		3.6x		4.2x		3.9x		3.7x

		OSL: ORK		1.9x		1.9x		2.0x		2.2x		1.6x		1.5x

		NYS: MKC		3.6x		4.7x		5.2x		5.0x		4.7x		4.4x

		TSE: MFI		1.1x		1.2x		1.0x		1.1x		1.1x		1.0x

		LON: BAKK		0.8x		0.5x		0.5x		0.7x		0.5x		0.4x

		HKG: 00151		NM		NM		2.7x		2.6x		3.1x		2.1x

		NAS: LANC		2.7x		2.9x		3.0x		3.5x		2.1x		2.9x

		LON: ULVR		2.9x		3.1x		2.9x		3.2x		2.5x		2.4x

		NYS: GIS		2.2x		2.7x		3.1x		2.7x		2.9x		3.0x

		TKS: 2871		0.9x		0.8x		0.9x		0.8x		0.6x		0.7x

		TKS: 2267		3.0x		2.5x		2.6x		2.2x		2.2x		2.6x

		NYS: K		2.4x		2.0x		2.3x		2.2x		2.2x		1.9x

		NAS: KHC		3.9x		2.4x		2.6x		3.0x		2.5x		2.5x

		NYS: SJM		2.3x		2.6x		2.4x		2.3x		2.3x		2.4x

		TKS: 2269		1.2x		1.0x		1.1x		0.9x		0.8x		0.9x

		NYS: CAG		2.3x		2.7x		2.6x		2.3x		2.2x		2.1x

		NYS: CPB		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TAE: STRS		1.9x		2.4x		2.3x		2.3x		1.9x		1.9x

		NYS: HRL		2.1x		2.2x		2.7x		2.6x		2.4x		1.9x

		LON: RGD		0.4x		0.4x		0.7x		0.9x		0.8x		0.7x

		JSE: TBS		2.1x		1.3x		0.8x		1.5x		0.7x		0.6x

		Median		2.1x		1.9x		2.2x		2.2x		1.9x		1.9x





		Food Dist



		Ticker

		NYS: USFD		0.5x		0.5x		0.4x		0.6x		0.4x		0.4x

		TKS: 9260		0.4x		0.2x		0.1x		0.2x		0.2x		0.2x

		NYS: PFGC		0.3x		0.3x		0.3x		0.4x		0.3x		0.2x

		NAS: CHEF		0.8x		0.9x		0.6x		1.5x		0.9x		0.7x

		NYS: SYY		0.7x		0.7x		0.6x		1.1x		0.8x		0.6x

		NYS: UNFI		0.3x		0.3x		0.2x		0.2x		0.2x		0.2x

		Median		0.4x		0.4x		0.3x		0.5x		0.3x		0.3x





		Food Ingredients



		Ticker

		LON: TATE		NM		1.3x		1.2x		1.5x		NM		2.0x

		SWX: GIVN		4.2x		4.8x		5.9x		6.8x		5.3x		4.7x

		DUB: KRZ		2.8x		2.9x		2.9x		3.3x		2.4x		2.1x

		NYS: INGR		1.5x		1.1x		1.2x		1.4x		1.2x		1.1x

		CSE: CHR		10.8x		11.0x		10.5x		13.2x		8.2x		7.9x

		NYS: SXT		2.6x		2.6x		2.0x		3.1x		3.0x		2.6x

		ETR: SY1		3.6x		3.7x		4.4x		4.9x		3.8x		3.6x

		TKS: 4958		1.6x		1.1x		1.5x		1.3x		1.1x		1.4x

		TKS: 4914		0.8x		0.7x		0.6x		0.6x		0.4x		0.4x

		NYS: IFF		3.2x		4.3x		3.5x		7.6x		3.7x		2.5x

		NAS: FREE		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		2.8x		2.7x		2.5x		3.2x		3.0x		2.3x





		Grocery Stores



		Ticker

		NYS: KR		0.3x		0.3x		0.4x		0.3x		0.4x		0.3x

		TSE: L		0.8x		0.9x		0.8x		0.8x		1.0x		0.9x

		NYS: ACI		NM		NM		NM		0.3x		0.4x		0.3x

		TSE: MRU		0.9x		0.9x		1.1x		1.1x		1.1x		1.0x

		NAS: GO		NM		NM		1.7x		1.5x		1.6x		1.1x

		NAS: VLGEA		0.2x		0.2x		0.2x		0.3x		0.3x		0.3x

		NAS: IMKTA		0.4x		0.3x		0.4x		0.4x		0.4x		0.3x

		NAS: SPTN		0.2x		0.2x		0.2x		0.2x		0.2x		0.2x

		NYS: WMK		0.4x		0.3x		0.4x		0.3x		0.4x		0.3x

		Median		0.4x		0.3x		0.4x		0.3x		0.4x		0.3x





		Natural Foods



		Ticker

		NAS: MNST		8.0x		8.4x		8.6x		10.0x		7.6x		9.0x

		NAS: LWAY		0.7x		0.4x		0.4x		0.8x		0.7x		0.6x

		FRA: 9ZX		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TKS: 2220		1.4x		1.1x		1.2x		1.0x		1.0x		1.0x

		TSE: SOY		1.0x		0.8x		0.8x		1.8x		1.4x		1.3x

		NAS: BYND		NM		68.8x		21.9x		22.0x		4.9x		3.9x

		ASE: LSF		NM		NM		NM		8.4x		NM		NM

		NAS: HAIN		1.3x		1.2x		1.7x		2.1x		1.7x		1.1x

		NZE: SML		2.7x		2.0x		1.5x		0.9x		0.7x		0.5x

		Median		1.3x		1.2x		1.5x		2.0x		1.4x		1.1x





		Pet Care



		Ticker

		NAS: PETQ		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: FRPT		4.9x		8.2x		11.3x		21.4x		7.5x		4.6x

		NAS: TSCO		0.3x		0.6x		0.7x		0.6x		0.6x		0.6x

		NAS: WOOF		NM		NM		NM		1.7x		1.2x		0.8x

		NYS: CHWY		NM		NM		3.7x		4.2x		1.2x		1.2x

		NYS: BARK		NM		NM		NM		NM		0.7x		0.3x

		ASE: BTTR		46890.7x		NM		6.2x		2.7x		1.4x		0.4x

		Median		4.9x		4.4x		4.9x		2.7x		1.2x		0.7x





		Private Label



		Ticker

		NYS: THS		0.8x		0.9x		1.1x		1.1x		0.9x		1.1x

		TSE: PRMW		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: SENEA		0.5x		0.5x		0.5x		0.4x		0.5x		0.5x

		Median		0.7x		0.7x		0.8x		0.7x		0.7x		0.8x





		Protein Processing



		Ticker

		ASE: SEB		0.7x		0.7x		0.5x		0.6x		0.5x		0.4x

		NAS: VITL		NM		NM		NM		3.3x		1.1x		1.3x

		NYS: TSN		0.9x		1.0x		0.8x		0.9x		0.8x		0.5x

		BVMF: BEEF3		0.5x		0.5x		0.5x		0.6x		0.7x		0.5x

		ASX: WLD		0.4x		0.5x		0.2x		0.8x		0.7x		0.2x

		KLS: 6633		NM		1.0x		0.9x		0.9x		0.6x		0.5x

		LON: CWK		1.2x		0.9x		1.3x		1.2x		0.8x		0.8x

		STO: SCST		0.7x		0.7x		0.6x		0.6x		0.4x		0.4x

		SHE: 300761		NM		3.6x		1.6x		1.5x		1.4x		1.1x

		TKS: 2282		0.4x		0.4x		0.4x		0.5x		0.4x		0.5x

		NYS: DAR		1.3x		1.5x		1.7x		3.4x		2.9x		2.1x

		NAS: BRID		0.8x		1.5x		0.9x		0.9x		0.6x		0.4x

		ASX: ING		0.7x		0.7x		1.2x		1.3x		1.0x		0.9x

		NAS: PPC		0.7x		0.8x		0.6x		0.7x		0.7x		0.5x

		NAS: CALM		1.5x		1.0x		1.7x		1.1x		1.5x		0.6x

		BVMF: BRFS3		0.9x		1.3x		0.8x		0.9x		0.7x		0.5x

		HKG: 00288		0.8x		0.7x		0.7x		0.6x		0.5x		0.4x

		SHE: 002982		NM		NM		5.2x		2.0x		1.3x		1.1x

		BVMF: JBSS3		0.3x		0.6x		0.4x		0.5x		0.5x		0.4x

		BVMF: MRFG3		0.6x		0.5x		0.5x		0.5x		0.4x		0.5x

		SES: UD2		0.6x		0.7x		0.6x		0.7x		0.6x		0.5x

		HKG: 01458		3.3x		1.6x		2.2x		8.7x		2.2x		2.0x

		Median		0.7x		0.8x		0.8x		0.9x		0.7x		0.5x





		Specialty Grocery



		Ticker

		NYS: NGVC		0.3x		0.3x		0.7x		0.6x		0.7x		0.5x

		NAS: SFM		0.7x		0.7x		0.7x		0.7x		0.7x		0.8x

		Median		0.5x		0.5x		0.7x		0.7x		0.7x		0.7x



		Vitamins



		Ticker

		NYS: NUS		1.9x		1.0x		0.9x		1.1x		1.0x		0.9x

		SHE: 300765		NM		5.1x		5.4x		5.3x		3.5x		4.3x

		NYS: BRBR		NM		NM		3.3x		3.8x		3.4x		3.9x

		NAS: NATR		0.4x		0.4x		0.4x		0.9x		0.4x		0.4x

		NAS: LFVN		0.3x		0.7x		0.9x		0.5x		0.2x		0.3x

		NYS: USNA		2.4x		1.2x		1.5x		1.6x		1.0x		0.9x

		AMS: DSM		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NYS: PRGO		2.6x		1.8x		2.1x		2.0x		1.6x		1.8x

		TSE: JWEL		3.6x		2.7x		4.0x		4.3x		3.3x		2.8x

		NYS: HLF		2.1x		1.5x		1.4x		1.4x		0.8x		0.7x

		Median		2.1x		1.4x		1.5x		1.6x		1.0x		0.9x



		Wineries



		Ticker

		MIL: CPR		4.7x		5.9x		4.8x		7.4x		4.8x		5.5x

		PAR: RI		5.2x		5.1x		4.7x		7.4x		5.2x		5.3x

		MEX: CUERVO		3.9x		3.4x		4.2x		5.4x		4.3x		4.0x

		NYS: STZ		7.0x		5.9x		5.6x		6.7x		6.5x		6.1x

		PAR: LPE		4.0x		3.6x		3.1x		4.2x		3.0x		2.9x

		AMS: BOLS		3.1x		2.4x		1.9x		4.4x		2.4x		2.2x

		LON: DGE		6.7x		6.9x		5.9x		9.0x		6.6x		5.4x

		SHG: 603589		10.2x		6.8x		5.9x		9.1x		5.4x		5.5x

		NYS: BF.B		9.0x		7.8x		9.5x		11.6x		8.7x		7.8x

		PAR: RCO		6.3x		5.5x		5.0x		10.5x		6.6x		4.9x

		SHG: 603919		4.9x		3.5x		4.8x		12.6x		7.8x		4.8x

		SHG: 603198		4.6x		3.3x		4.2x		8.9x		8.6x		6.9x

		ASX: TWE		5.2x		4.3x		2.8x		4.2x		3.9x		3.7x

		NYS: NAPA		NM		NM		NM		8.3x		6.9x		4.6x

		Median		5.2x		5.1x		4.8x		7.9x		6.0x		5.1x





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		19.7x		15.3x		12.5x		12.9x		19.6x		22.9x

		NAS: LFCR		18.7x		15.6x		NM		NM		21.3x		NM

		NAS: JBSS		12.5x		14.1x		11.4x		11.5x		10.1x		12.6x

		NYS: DOLE		NM		NM		NM		NM		37.8x		9.0x

		NAS: LMNR		23.5x		25.8x		347.2x		NM		149.0x		7.5x

		NAS: CVGW		21.4x		22.0x		17.5x		124.3x		110.1x		41.7x

		NAS: AVO		NM		NM		NM		20.9x		17.6x		151.0x

		NYS: FDP		13.1x		16.9x		11.2x		11.2x		11.3x		7.6x

		ASX: GNC		11.9x		20.7x		10.4x		21.0x		7.2x		4.9x

		SHG: 601952		18.6x		13.4x		16.1x		23.7x		29.4x		22.0x

		SES: VC2		12.9x		12.4x		8.8x		15.6x		10.5x		8.4x

		SES: F34		10.7x		9.3x		10.9x		11.2x		10.5x		9.1x

		NYS: BG		17.2x		10.1x		NM		6.1x		8.7x		6.5x

		ASX: CGC		15.3x		7.2x		19.4x		10.2x		11.8x		9.6x

		BVMF: CAML3		6.4x		6.6x		8.4x		6.4x		7.0x		5.4x

		NYS: ADM		11.8x		10.0x		10.5x		13.6x		12.8x		7.6x

		JSE: SHG		8.5x		10.2x		5.4x		7.7x		5.2x		6.0x

		SHE: 002852		23.1x		13.4x		29.2x		1842.6x		NM		NM

		PAR: BON		10.7x		8.9x		7.9x		8.2x		7.4x		8.2x

		Median		13.1x		13.4x		11.2x		12.2x		11.6x		8.4x



		Baked Goods



		Ticker

		NAS: MDLZ		15.8x		22.9x		19.8x		20.1x		18.7x		19.7x

		SWX: ARYN		NM		23.8x		NM		30.1x		8.9x		7.4x

		MEX: BIMBOA		6.3x		9.7x		7.7x		6.8x		8.3x		8.4x

		NYS: LW		16.7x		13.7x		12.9x		23.7x		20.3x		18.2x

		CAI: EFID		30.4x		23.6x		12.0x		8.9x		5.5x		5.6x

		NAS: TWNK		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: SNAX		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NYS: UTZ		NM		NM		102.3x		1068.4x		32.5x		28.3x

		NAS: JJSF		14.8x		17.2x		14.3x		63.4x		17.3x		25.0x

		NAS: SMPL		NM		22.4x		32.7x		24.6x		27.0x		18.0x

		NYS: POST		15.4x		13.0x		19.7x		11.5x		7.7x		9.1x

		TKS: 2229		15.7x		10.2x		10.3x		8.2x		6.2x		8.5x

		NYS: FLO		18.2x		16.5x		22.8x		13.4x		15.9x		15.5x

		Median		15.8x		16.9x		17.0x		20.1x		15.9x		15.5x



		Breweries



		Ticker

		TKS: 2502		11.7x		10.1x		9.2x		14.1x		11.3x		11.2x

		NYS: TAP		9.3x		9.5x		13.2x		26.5x		8.4x		25.1x

		CSE: CARL B		15.5x		11.1x		10.1x		15.0x		9.6x		12.8x

		SGO: CCU		NM		NM		NM		8.7x		5.5x		10.7x

		AMS: HEIA		18.0x		17.4x		11.2x		30.1x		9.7x		10.9x

		NYS: ABEV		14.3x		13.8x		8.6x		15.2x		11.8x		10.4x

		TKS: 2503		11.2x		12.4x		10.1x		11.7x		12.0x		8.8x

		BRU: ABI		14.8x		15.9x		9.0x		22.7x		11.7x		10.3x

		SHG: 600600		24.0x		17.9x		31.8x		31.8x		18.9x		16.6x

		LON: CCR		12.5x		12.2x		8.0x		NM		11.9x		7.2x

		HKG: 01876		NM		NM		17.9x		28.3x		15.9x		16.0x

		NYS: SAM		17.1x		19.2x		35.5x		35.3x		1521.2x		25.3x

		Median		14.6x		13.1x		10.1x		22.7x		11.7x		11.0x



		Coffee & Tea



		Ticker

		BKK: ICHI		11.0x		11.8x		8.7x		13.1x		9.3x		12.0x

		BOM: 500800		18.6x		18.8x		34.1x		38.9x		43.2x		34.4x

		AMS: JDEP		NM		NM		19.0x		18.6x		11.7x		12.3x

		NYS: BRCC		NM		NM		NM		NM		NM		NM

		PINX: DTEAF		NM		NM		NM		NM		0.6x		NM

		Median		14.8x		15.3x		19.0x		18.6x		10.5x		12.3x



		Confectionary



		Ticker

		SWX: LISN		21.9x		20.3x		22.8x		32.0x		24.9x		27.3x

		NYS: HSY		13.0x		17.7x		18.5x		18.5x		20.1x		22.8x

		SWX: BARN		20.7x		16.4x		16.3x		19.4x		15.3x		15.6x

		LON: HOTC		24.6x		18.2x		16.0x		45.5x		12.2x		NM

		NYS: TR		10.3x		23.7x		20.4x		20.5x		21.0x		22.6x

		Median		20.7x		18.2x		18.5x		20.5x		20.1x		22.7x



		C-Stores



		Ticker

		TSE: ATD		12.2x		11.5x		10.4x		9.1x		10.4x		9.8x

		NAS: CASY		9.6x		11.1x		12.1x		12.3x		12.3x		10.2x

		Median		10.9x		11.3x		11.2x		10.7x		11.3x		10.0x



		Dairy



		Ticker

		PAR: BN		12.9x		13.2x		11.7x		12.9x		12.2x		11.9x

		DUB: GL9		17.0x		12.7x		10.5x		16.5x		11.4x		11.1x

		SHE: 002946		NM		41.7x		61.2x		48.7x		37.7x		30.0x

		CAI: DOMT		13.6x		10.7x		7.2x		4.7x		5.9x		3.1x

		PAR: SAVE		6.5x		6.3x		5.0x		5.7x		4.2x		4.3x

		TSE: SAP		15.5x		13.9x		12.7x		16.2x		12.6x		13.8x

		DSMD: BLDN		NM		NM		12.5x		15.0x		17.0x		32.4x

		PAR: UNBL		10.8x		9.4x		7.2x		8.0x		3.9x		10.8x

		NSE: PARAGMILK		14.6x		8.9x		3.9x		11.4x		6.1x		NM

		SHG: 600887		24.0x		21.4x		23.8x		26.0x		21.9x		18.7x

		HKG: 02319		23.7x		17.8x		13.4x		29.3x		18.5x		14.5x

		HKG: 06186		NM		NM		18.0x		16.1x		4.4x		2.9x

		Median		14.6x		12.9x		12.1x		15.5x		11.8x		11.9x



		Diversified Brands



		Ticker

		NAS: SOVO		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TKS: 2802		10.8x		12.5x		10.8x		9.9x		8.7x		15.5x

		LON: GNC		21.3x		10.0x		6.8x		35.0x		7.3x		6.3x

		LON: PFD		7.6x		15.6x		12.7x		6.7x		7.3x		8.3x

		TSE: PBH		26.8x		18.3x		15.7x		25.4x		20.8x		16.8x

		LON: ABF		11.0x		9.9x		9.7x		13.5x		7.0x		8.4x

		NYS: BGS		14.0x		8.2x		11.6x		11.9x		13.2x		15.6x

		TKS: 2801		23.8x		17.2x		20.0x		24.4x		15.6x		19.2x

		TKS: 2897		15.6x		10.6x		17.7x		9.9x		9.5x		13.7x

		SWX: NESN		18.4x		18.0x		17.0x		19.7x		22.6x		22.3x

		OSL: ORK		12.8x		13.0x		12.5x		13.5x		9.4x		8.7x

		NYS: MKC		20.8x		23.2x		24.1x		23.8x		25.3x		24.3x

		TSE: MFI		11.4x		13.2x		17.8x		10.6x		14.7x		NM

		LON: BAKK		14.4x		7.3x		7.1x		10.1x		5.4x		8.3x

		HKG: 00151		NM		NM		11.4x		10.5x		12.3x		10.8x

		NAS: LANC		16.4x		16.8x		18.5x		21.7x		20.0x		25.1x

		LON: ULVR		15.6x		10.7x		14.3x		15.5x		12.3x		11.4x

		NYS: GIS		11.1x		14.6x		14.6x		12.2x		14.5x		14.2x

		TKS: 2871		11.2x		10.0x		10.3x		9.0x		6.4x		8.0x

		TKS: 2267		16.3x		13.1x		14.7x		11.2x		10.2x		11.9x

		NYS: K		11.7x		14.1x		14.4x		12.9x		11.7x		17.8x

		NAS: KHC		13.0x		9.6x		13.2x		21.6x		13.8x		13.7x

		NYS: SJM		12.6x		13.1x		12.6x		9.9x		12.7x		13.0x

		TKS: 2269		10.4x		8.8x		9.9x		7.5x		5.5x		5.5x

		NYS: CAG		14.3x		18.0x		14.9x		12.1x		13.4x		15.8x

		NYS: CPB		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TAE: STRS		12.7x		13.5x		11.9x		11.6x		12.2x		15.2x

		NYS: HRL		14.3x		15.2x		19.4x		19.9x		20.5x		15.2x

		LON: RGD		NM		NM		NM		NM		13.3x		NM

		JSE: TBS		16.0x		9.2x		5.5x		14.2x		7.1x		4.5x

		Median		14.2x		13.1x		13.2x		12.2x		12.3x		13.7x



		Food Dist



		Ticker

		NYS: USFD		12.0x		10.6x		11.2x		28.5x		15.8x		13.1x

		TKS: 9260		9.8x		5.8x		3.8x		7.1x		4.9x		4.2x

		NYS: PFGC		13.4x		12.5x		15.6x		39.9x		16.5x		11.5x

		NAS: CHEF		16.3x		18.7x		17.7x		NM		25.4x		15.1x

		NYS: SYY		13.9x		14.2x		13.0x		41.5x		17.6x		13.8x

		NYS: UNFI		8.6x		NM		NM		8.0x		8.5x		7.4x

		Median		12.7x		12.5x		13.0x		28.5x		16.1x		12.3x



		Food Ingredients



		Ticker

		LON: TATE		8.2x		9.1x		7.3x		9.4x		NM		14.2x

		SWX: GIVN		20.2x		24.5x		29.5x		31.9x		24.6x		24.5x

		DUB: KRZ		20.8x		23.1x		26.8x		23.5x		15.0x		17.5x

		NYS: INGR		8.9x		7.8x		8.5x		18.0x		9.0x		8.8x

		CSE: CHR		39.0x		39.6x		36.7x		43.4x		31.9x		32.5x

		NYS: SXT		14.2x		14.1x		16.9x		19.4x		18.3x		15.0x

		ETR: SY1		17.4x		18.7x		21.5x		23.5x		17.9x		21.5x

		TKS: 4958		9.2x		6.2x		8.0x		5.7x		4.8x		6.0x

		TKS: 4914		7.4x		6.8x		8.9x		6.8x		3.7x		3.8x

		NYS: IFF		14.7x		23.3x		17.7x		53.3x		20.7x		NM

		NAS: FREE		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		14.5x		16.4x		17.3x		21.4x		17.9x		15.0x



		Grocery Stores



		Ticker

		NYS: KR		7.7x		4.5x		7.7x		6.3x		9.2x		13.9x

		TSE: L		8.8x		11.8x		7.7x		8.6x		9.2x		8.5x

		NYS: ACI		NM		NM		NM		6.2x		5.9x		5.5x

		TSE: MRU		5.1x		12.1x		12.5x		11.6x		11.8x		11.0x

		NAS: GO		NM		NM		42.8x		26.3x		31.4x		22.9x

		NAS: VLGEA		6.0x		5.0x		6.2x		9.2x		7.8x		7.2x

		NAS: IMKTA		5.9x		5.8x		5.4x		4.2x		4.2x		4.0x

		NAS: SPTN		NM		9.7x		12.6x		8.0x		9.5x		9.5x

		NYS: WMK		8.1x		6.4x		7.4x		5.1x		7.2x		5.5x

		Median		6.9x		6.4x		7.7x		8.0x		9.2x		8.5x



		Natural Foods



		Ticker

		NAS: MNST		21.8x		23.8x		24.3x		27.5x		24.3x		34.1x

		NAS: LWAY		32.7x		NM		7.6x		8.5x		9.3x		11.8x

		FRA: 9ZX		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TKS: 2220		17.2x		10.9x		11.4x		9.6x		7.8x		7.3x

		TSE: SOY		NM		NM		27.2x		NM		32.3x		31.3x

		NAS: BYND		NM		NM		990.5x		NM		NM		NM

		ASE: LSF		NM		NM		NM		NM		NM		NM

		NAS: HAIN		19.8x		53.4x		42.4x		31.1x		16.1x		NM

		NZE: SML		23.0x		12.6x		10.1x		8.4x		18.9x		22.2x

		Median		21.8x		18.2x		24.3x		9.6x		17.5x		22.2x



		Pet Care



		Ticker

		NAS: PETQ		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: FRPT		90.0x		175.3x		175.0x		488.1x		4131.5x		NM

		NAS: TSCO		2.8x		5.8x		6.0x		5.0x		4.8x		5.1x

		NAS: WOOF		NM		NM		NM		24.4x		14.7x		12.7x

		NYS: CHWY		NM		NM		NM		NM		NM		92.0x

		NYS: BARK		NM		NM		NM		NM		NM		NM

		ASE: BTTR		NM		35.2x		NM		NM		4.5x		NM

		Median		46.4x		35.2x		90.5x		24.4x		9.7x		12.7x



		Private Label



		Ticker

		NYS: THS		NM		18.6x		NM		11.9x		16.3x		20.8x

		TSE: PRMW		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: SENEA		15.6x		NM		9.2x		2.8x		5.6x		7.1x

		Median		15.6x		18.6x		9.2x		7.3x		11.0x		13.9x



		Protein Processing



		Ticker

		ASE: SEB		8.4x		30.9x		20.1x		5.2x		7.0x		6.6x

		NAS: VITL		NM		NM		NM		49.0x		NM		21.9x

		NYS: TSN		9.5x		9.7x		8.5x		8.6x		5.8x		7.6x

		BVMF: BEEF3		10.7x		NM		6.4x		5.7x		12.3x		6.3x

		ASX: WLD		NM		NM		NM		2.8x		2.5x		0.6x

		KLS: 6633		NM		15.6x		17.0x		16.3x		28.6x		6.4x

		LON: CWK		13.8x		11.2x		15.1x		12.8x		8.1x		8.5x

		STO: SCST		10.4x		10.4x		8.8x		8.9x		8.3x		6.8x

		SHE: 300761		NM		25.2x		8.2x		19.5x		NM		21.9x

		TKS: 2282		7.6x		8.4x		9.0x		7.9x		5.3x		8.8x

		NYS: DAR		8.7x		11.0x		6.5x		15.1x		12.0x		10.1x

		NAS: BRID		8.6x		16.9x		14.0x		20.4x		NM		1.5x

		ASX: ING		10.7x		7.6x		12.7x		6.8x		6.3x		6.9x

		NAS: PPC		5.1x		12.6x		7.3x		12.5x		12.9x		7.1x

		NAS: CALM		49.7x		6.1x		NM		11.2x		30.8x		1.6x

		BVMF: BRFS3		12.5x		141.1x		5.6x		6.6x		10.2x		9.2x

		HKG: 00288		8.8x		8.3x		5.8x		6.9x		5.4x		3.2x

		SHE: 002982		NM		NM		33.5x		59.6x		81.2x		38.2x

		BVMF: JBSS3		5.5x		13.9x		7.3x		4.5x		3.9x		5.3x

		BVMF: MRFG3		16.2x		20.3x		6.7x		3.3x		2.9x		5.3x

		SES: UD2		6.1x		5.5x		5.1x		4.1x		5.6x		6.5x

		HKG: 01458		10.8x		7.3x		7.5x		32.8x		7.8x		10.8x

		Median		9.5x		11.1x		8.2x		8.8x		7.8x		6.9x



		Specialty Grocery



		Ticker

		NYS: NGVC		6.6x		5.9x		13.3x		11.9x		11.6x		11.6x

		NAS: SFM		10.0x		11.2x		9.2x		7.2x		7.2x		8.3x

		Median		8.3x		8.5x		11.2x		9.5x		9.4x		10.0x





		Vitamins



		Ticker

		NYS: NUS		12.1x		8.3x		6.7x		8.3x		8.2x		13.8x

		SHE: 300765		NM		22.9x		19.3x		19.2x		13.6x		13.9x

		NYS: BRBR		NM		NM		18.3x		21.7x		21.7x		20.5x

		NAS: NATR		12.3x		11.6x		5.3x		9.9x		5.1x		6.3x

		NAS: LFVN		7.4x		14.9x		11.3x		4.8x		3.0x		9.5x

		NYS: USNA		16.0x		7.2x		9.2x		9.3x		6.2x		7.3x

		AMS: DSM		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NYS: PRGO		14.3x		10.3x		14.5x		35.3x		10.7x		20.2x

		TSE: JWEL		61.1x		15.4x		21.7x		24.7x		15.9x		15.9x

		NYS: HLF		13.2x		9.6x		11.8x		9.1x		6.2x		6.1x

		Median		13.2x		11.0x		11.8x		9.9x		8.2x		13.8x



		Wineries



		Ticker

		MIL: CPR		20.4x		23.2x		19.4x		43.4x		22.3x		26.3x

		PAR: RI		18.9x		18.4x		16.5x		55.4x		16.1x		16.4x

		MEX: CUERVO		15.0x		14.9x		21.2x		22.8x		20.8x		19.6x

		NYS: STZ		17.8x		9.8x		NM		17.8x		56.6x		49.3x

		PAR: LPE		20.3x		17.1x		15.8x		20.3x		11.0x		9.7x

		AMS: BOLS		13.7x		10.7x		8.8x		185.1x		9.1x		NM

		LON: DGE		18.7x		18.1x		16.2x		25.7x		18.1x		15.1x

		SHG: 603589		22.7x		13.7x		13.0x		21.3x		11.6x		13.7x

		NYS: BF.B		24.6x		23.4x		27.0x		31.1x		27.2x		29.0x

		PAR: RCO		30.0x		24.8x		20.5x		51.7x		22.5x		15.8x

		SHG: 603919		20.0x		16.5x		26.1x		49.3x		34.9x		35.1x

		SHG: 603198		15.8x		10.9x		13.0x		23.7x		21.1x		16.4x

		ASX: TWE		23.9x		17.3x		10.6x		21.6x		17.0x		13.0x

		NYS: NAPA		NM		NM		NM		23.9x		23.3x		15.7x

		Median		20.0x		17.1x		16.4x		24.8x		20.9x		16.4x





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		61.8x		36.4x		61.3x		38.1x		244.8x		2684.9x

		NAS: LFCR		37.9x		31.2x		NM		NM		NM		NM

		NAS: JBSS		15.9x		19.0x		14.0x		14.1x		12.5x		15.4x

		NYS: DOLE		NM		NM		NM		NM		NM		15.7x

		NAS: LMNR		34.6x		46.8x		NM		NM		NM		9.5x

		NAS: CVGW		25.4x		27.0x		22.2x		NM		NM		NM

		NAS: AVO		NM		NM		NM		27.9x		26.4x		NM

		NYS: FDP		20.2x		95.5x		24.6x		20.8x		25.1x		11.6x

		ASX: GNC		26.8x		292.9x		29.2x		86.8x		8.8x		6.0x

		SHG: 601952		18.6x		13.4x		16.1x		23.7x		29.4x		22.0x

		SES: VC2		17.6x		18.5x		12.4x		29.3x		16.2x		12.4x

		SES: F34		15.8x		13.0x		15.4x		15.7x		14.3x		12.0x

		NYS: BG		45.1x		17.3x		NM		6.9x		10.1x		7.6x

		ASX: CGC		18.6x		9.0x		NM		19.4x		26.8x		23.2x

		BVMF: CAML3		7.7x		8.1x		11.1x		8.1x		8.8x		7.1x

		NYS: ADM		17.8x		14.5x		16.2x		18.7x		16.0x		9.0x

		JSE: SHG		8.5x		10.2x		7.0x		10.3x		7.1x		9.2x

		SHE: 002852		23.1x		13.4x		29.2x		1842.6x		NM		NM

		PAR: BON		18.8x		15.5x		15.3x		17.5x		17.6x		NM

		Median		18.8x		17.3x		16.1x		19.4x		16.1x		11.8x



		Baked Goods



		Ticker

		NAS: MDLZ		19.1x		29.2x		25.5x		25.5x		23.2x		24.2x

		SWX: ARYN		NM		NM		NM		NM		137.8x		15.4x

		MEX: BIMBOA		9.3x		15.4x		14.1x		10.4x		12.4x		11.4x

		NYS: LW		20.6x		16.9x		16.3x		34.7x		29.7x		22.6x

		CAI: EFID		39.9x		30.1x		16.4x		12.8x		7.1x		6.5x

		NAS: TWNK		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: SNAX		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NYS: UTZ		NM		NM		102.3x		1068.4x		1332.2x		136.3x

		NAS: JJSF		20.1x		24.0x		21.1x		NM		27.4x		47.9x

		NAS: SMPL		NM		24.8x		40.3x		28.8x		31.8x		20.5x

		NYS: POST		28.1x		20.6x		50.8x		17.2x		11.0x		13.2x

		TKS: 2229		21.0x		13.2x		13.6x		11.5x		8.7x		12.6x

		NYS: FLO		37.5x		27.3x		48.2x		19.3x		23.5x		23.2x

		Median		20.8x		24.0x		23.3x		19.3x		23.5x		20.5x



		Breweries



		Ticker

		TKS: 2502		17.6x		15.4x		14.7x		24.5x		20.3x		17.8x

		NYS: TAP		13.6x		15.0x		42.5x		NM		12.5x		184.2x

		CSE: CARL B		32.6x		16.1x		14.4x		21.7x		13.6x		17.7x

		SGO: CCU		13.9x		7.4x		11.3x		13.4x		7.6x		18.3x

		AMS: HEIA		19.6x		19.0x		16.8x		119.9x		13.5x		15.7x

		NYS: ABEV		17.9x		17.8x		12.1x		21.4x		16.1x		14.5x

		TKS: 2503		9.9x		18.5x		14.7x		19.2x		22.2x		13.0x

		BRU: ABI		19.0x		17.4x		14.1x		25.4x		17.0x		12.4x

		SHG: 600600		24.0x		17.9x		31.8x		31.8x		18.9x		16.6x

		LON: CCR		14.8x		14.1x		9.8x		NM		18.0x		10.0x

		HKG: 01876		NM		NM		26.5x		48.5x		24.0x		24.5x

		NYS: SAM		24.4x		26.6x		51.0x		43.1x		NM		52.8x

		Median		17.9x		17.4x		14.7x		25.0x		17.0x		17.2x



		Coffee & Tea



		Ticker

		BKK: ICHI		29.9x		68.5x		20.3x		26.6x		17.5x		19.1x

		BOM: 500800		21.5x		22.0x		41.8x		47.4x		52.5x		40.4x

		AMS: JDEP		NM		NM		26.9x		29.3x		16.1x		17.3x

		NYS: BRCC		NM		NM		NM		NM		NM		NM

		PINX: DTEAF		NM		NM		NM		NM		0.7x		NM

		Median		25.7x		45.3x		26.9x		29.3x		16.8x		19.1x



		Confectionary



		Ticker

		SWX: LISN		28.1x		26.0x		35.1x		52.9x		35.6x		37.0x

		NYS: HSY		15.4x		21.1x		22.2x		21.6x		23.3x		26.9x

		SWX: BARN		20.7x		21.8x		22.0x		28.8x		21.5x		22.5x

		LON: HOTC		32.4x		25.2x		26.8x		NM		22.7x		NM

		NYS: TR		12.7x		29.7x		24.7x		25.4x		25.2x		26.7x

		Median		20.7x		25.2x		24.7x		27.1x		23.3x		26.8x



		C-Stores



		Ticker

		TSE: ATD		17.2x		16.3x		15.0x		12.4x		14.4x		13.7x

		NAS: CASY		16.7x		19.7x		20.8x		19.0x		19.9x		15.1x

		Median		17.0x		18.0x		17.9x		15.7x		17.1x		14.4x



		Dairy



		Ticker

		PAR: BN		16.4x		21.2x		16.9x		19.8x		19.4x		23.2x

		DUB: GL9		19.9x		16.7x		15.6x		28.5x		19.7x		17.6x

		SHE: 002946		NM		41.7x		61.2x		48.7x		37.7x		30.0x

		CAI: DOMT		16.0x		12.6x		8.7x		5.9x		6.5x		3.8x

		PAR: SAVE		11.7x		15.0x		11.1x		12.9x		9.2x		9.5x

		TSE: SAP		18.7x		17.7x		18.1x		25.4x		23.8x		25.2x

		DSMD: BLDN		NM		NM		26.7x		24.7x		31.1x		32.4x

		PAR: UNBL		16.6x		16.8x		11.9x		13.1x		4.9x		21.5x

		NSE: PARAGMILK		20.1x		11.4x		5.0x		17.7x		8.5x		NM

		SHG: 600887		24.0x		21.4x		23.8x		26.0x		21.9x		18.7x

		HKG: 02319		40.3x		27.1x		19.3x		46.6x		26.4x		21.1x

		HKG: 06186		NM		NM		18.6x		16.5x		4.6x		3.1x

		Median		18.7x		17.2x		17.5x		22.2x		19.5x		21.1x



		Diversified Brands



		Ticker

		NAS: SOVO		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TKS: 2802		16.1x		26.6x		22.0x		16.2x		13.3x		24.6x

		LON: GNC		150.8x		18.3x		10.3x		NM		17.2x		14.0x

		LON: PFD		14.2x		NM		51.5x		9.0x		10.2x		11.2x

		TSE: PBH		35.8x		26.8x		25.6x		43.5x		36.9x		28.3x

		LON: ABF		15.6x		15.1x		16.7x		30.0x		12.1x		14.8x

		NYS: BGS		17.2x		9.7x		15.4x		15.3x		19.7x		29.2x

		TKS: 2801		32.6x		23.0x		27.1x		34.4x		21.7x		26.9x

		TKS: 2897		22.6x		15.8x		32.2x		14.5x		15.0x		21.3x

		SWX: NESN		24.3x		23.2x		20.9x		24.3x		29.2x		28.7x

		OSL: ORK		16.1x		16.8x		16.7x		18.0x		12.4x		11.3x

		NYS: MKC		24.6x		27.0x		28.1x		27.7x		30.1x		29.4x

		TSE: MFI		17.7x		23.2x		91.4x		19.1x		39.3x		NM

		LON: BAKK		24.2x		10.5x		13.8x		20.7x		9.0x		23.1x

		HKG: 00151		NM		NM		11.4x		10.5x		12.3x		10.8x

		NAS: LANC		18.9x		19.3x		22.2x		26.7x		27.7x		32.4x

		LON: ULVR		18.4x		12.1x		16.8x		19.2x		14.7x		13.4x

		NYS: GIS		13.7x		18.5x		17.6x		14.2x		17.2x		16.3x

		TKS: 2871		18.0x		15.5x		15.8x		14.7x		10.4x		13.8x

		TKS: 2267		22.0x		19.1x		20.0x		15.2x		13.9x		16.1x

		NYS: K		14.3x		19.0x		18.6x		16.1x		14.2x		24.6x

		NAS: KHC		14.9x		NM		16.5x		29.3x		17.0x		16.9x

		NYS: SJM		18.3x		18.4x		18.1x		13.0x		18.9x		18.4x

		TKS: 2269		16.1x		12.1x		15.7x		11.0x		8.0x		8.1x

		NYS: CAG		18.0x		23.2x		19.1x		14.5x		16.9x		20.4x

		NYS: CPB		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TAE: STRS		16.2x		16.8x		15.7x		15.3x		17.3x		24.1x

		NYS: HRL		16.0x		17.2x		22.5x		23.8x		24.7x		18.4x

		LON: RGD		NM		NM		NM		NM		NM		NM

		JSE: TBS		16.0x		10.9x		6.6x		14.2x		9.6x		5.8x

		Median		17.8x		18.4x		18.1x		16.1x		16.9x		18.4x



		Food Dist



		Ticker

		NYS: USFD		19.0x		15.7x		20.8x		186.6x		28.5x		19.6x

		TKS: 9260		11.8x		7.0x		8.3x		8.1x		5.1x		5.6x

		NYS: PFGC		20.6x		19.2x		31.9x		NM		42.9x		20.1x

		NAS: CHEF		24.1x		27.4x		36.0x		NM		49.6x		21.9x

		NYS: SYY		18.9x		19.1x		18.2x		161.4x		24.7x		18.7x

		NYS: UNFI		11.9x		NM		NM		13.2x		14.0x		13.2x

		Median		18.9x		19.1x		20.8x		87.3x		26.6x		19.1x



		Food Ingredients



		Ticker

		LON: TATE		12.6x		14.8x		11.6x		15.2x		NM		23.0x

		SWX: GIVN		25.4x		32.3x		41.4x		44.8x		33.7x		33.2x

		DUB: KRZ		26.4x		27.6x		29.1x		32.6x		19.8x		24.5x

		NYS: INGR		11.1x		10.8x		11.4x		33.5x		11.8x		11.1x

		CSE: CHR		39.0x		39.6x		36.7x		43.4x		31.9x		32.5x

		NYS: SXT		17.7x		18.0x		25.5x		25.3x		23.8x		19.1x

		ETR: SY1		25.6x		27.3x		31.9x		36.0x		26.2x		34.4x

		TKS: 4958		15.3x		10.0x		12.3x		7.9x		6.7x		8.7x

		TKS: 4914		14.6x		12.1x		22.1x		12.5x		5.8x		7.4x

		NYS: IFF		17.6x		32.3x		25.7x		118.4x		46.1x		NM

		NAS: FREE		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		17.7x		22.6x		25.6x		33.1x		23.8x		23.0x



		Grocery Stores



		Ticker

		NYS: KR		16.7x		7.0x		17.5x		11.7x		21.2x		14.8x

		TSE: L		14.2x		25.1x		16.0x		17.8x		17.3x		15.7x

		NYS: ACI		NM		NM		NM		14.2x		11.2x		11.3x

		TSE: MRU		5.5x		15.6x		16.6x		15.9x		16.3x		15.3x

		NAS: GO		NM		NM		82.1x		40.6x		58.3x		41.3x

		NAS: VLGEA		10.0x		8.5x		15.0x		17.9x		14.2x		12.9x

		NAS: IMKTA		10.9x		10.5x		8.9x		5.7x		5.5x		5.3x

		NAS: SPTN		NM		22.2x		42.1x		15.0x		17.4x		22.4x

		NYS: WMK		16.9x		14.1x		14.0x		8.3x		11.8x		9.3x

		Median		12.5x		14.1x		16.3x		15.0x		16.3x		14.8x



		Natural Foods



		Ticker

		NAS: MNST		22.8x		24.8x		25.4x		28.5x		25.0x		35.4x

		NAS: LWAY		NM		NM		24.7x		12.6x		13.8x		19.3x

		FRA: 9ZX		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		TKS: 2220		48.9x		16.1x		18.8x		17.7x		14.8x		22.2x

		TSE: SOY		NM		NM		296.3x		NM		922.4x		8069.4x

		NAS: BYND		NM		NM		NM		NM		NM		NM

		ASE: LSF		NM		NM		NM		NM		NM		NM

		NAS: HAIN		31.8x		NM		119.4x		48.2x		20.9x		NM

		NZE: SML		31.1x		15.5x		12.4x		13.3x		360.1x		22.2x

		Median		31.5x		16.1x		25.1x		17.7x		23.0x		22.2x



		Pet Care



		Ticker

		NAS: PETQ		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: FRPT		NM		NM		15734.5x		NM		NM		NM

		NAS: TSCO		3.5x		7.3x		7.6x		6.1x		5.8x		6.3x

		NAS: WOOF		NM		NM		NM		46.9x		23.3x		25.5x

		NYS: CHWY		NM		NM		NM		NM		NM		315.9x

		NYS: BARK		NM		NM		NM		NM		NM		NM

		ASE: BTTR		NM		35.2x		NM		NM		5.0x		NM

		Median		3.5x		21.2x		7871.1x		26.5x		5.8x		25.5x



		Private Label



		Ticker

		NYS: THS		NM		154.8x		NM		24.4x		99.3x		55.0x

		TSE: PRMW		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NAS: SENEA		43.8x		NM		16.0x		3.3x		8.0x		10.9x

		Median		43.8x		154.8x		16.0x		13.9x		53.7x		33.0x



		Protein Processing



		Ticker

		ASE: SEB		11.2x		251.9x		76.4x		6.7x		9.3x		10.3x

		NAS: VITL		NM		NM		NM		60.3x		NM		33.8x

		NYS: TSN		12.4x		12.8x		11.9x		11.9x		7.0x		11.7x

		BVMF: BEEF3		14.4x		NM		7.9x		6.7x		15.9x		7.9x

		ASX: WLD		NM		NM		NM		9.6x		7.2x		1.8x

		KLS: 6633		NM		15.6x		17.0x		16.3x		28.6x		10.7x

		LON: CWK		19.3x		15.3x		21.3x		20.1x		12.0x		12.8x

		STO: SCST		19.3x		18.5x		16.9x		18.3x		30.0x		16.0x

		SHE: 300761		NM		25.2x		8.2x		19.5x		NM		21.9x

		TKS: 2282		10.7x		12.9x		18.2x		14.7x		8.7x		22.0x

		NYS: DAR		19.5x		39.4x		10.5x		25.4x		16.1x		14.2x

		NAS: BRID		11.3x		22.7x		22.5x		64.7x		NM		1.7x

		ASX: ING		14.5x		9.6x		15.7x		25.7x		14.7x		33.7x

		NAS: PPC		6.4x		21.1x		10.2x		26.5x		24.1x		10.6x

		NAS: CALM		NM		7.9x		NM		19.9x		339.3x		1.7x

		BVMF: BRFS3		70.7x		NM		10.5x		11.6x		43.6x		NM

		HKG: 00288		11.0x		10.7x		7.4x		10.0x		7.5x		4.4x

		SHE: 002982		NM		NM		33.5x		59.6x		81.2x		38.2x

		BVMF: JBSS3		10.0x		41.9x		14.8x		6.2x		4.9x		8.9x

		BVMF: MRFG3		39.2x		NM		10.1x		3.9x		3.3x		11.2x

		SES: UD2		9.2x		7.5x		6.7x		4.9x		9.6x		58.5x

		HKG: 01458		11.5x		8.3x		14.2x		114.0x		15.5x		105.0x

		Median		12.0x		15.4x		14.2x		17.3x		14.7x		11.7x



		Specialty Grocery



		Ticker

		NYS: NGVC		22.8x		15.8x		30.8x		28.7x		20.5x		25.1x

		NAS: SFM		14.3x		18.0x		16.5x		11.6x		12.3x		14.4x

		Median		18.5x		16.9x		23.6x		20.1x		16.4x		19.8x





		Vitamins



		Ticker

		NYS: NUS		15.0x		11.1x		8.8x		10.4x		10.9x		28.8x

		SHE: 300765		NM		22.9x		19.3x		19.2x		13.6x		13.9x

		NYS: BRBR		NM		NM		21.5x		28.4x		26.0x		22.2x

		NAS: NATR		91.7x		36.5x		8.5x		14.5x		7.2x		10.7x

		NAS: LFVN		8.9x		18.1x		14.6x		6.5x		4.1x		150.2x

		NYS: USNA		17.9x		7.9x		10.6x		10.4x		7.1x		8.8x

		AMS: DSM		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		NYS: PRGO		28.6x		21.3x		32.0x		NM		19.3x		191.4x

		TSE: JWEL		115.0x		18.5x		26.1x		29.9x		18.8x		19.5x

		NYS: HLF		15.4x		11.0x		14.0x		10.3x		7.2x		7.5x

		Median		17.9x		18.3x		14.6x		12.4x		10.9x		19.5x



		Wineries



		Ticker

		MIL: CPR		23.7x		26.5x		23.0x		49.2x		24.2x		29.2x

		PAR: RI		20.7x		20.1x		18.5x		83.1x		18.3x		18.2x

		MEX: CUERVO		16.0x		16.3x		24.0x		24.9x		23.0x		21.9x

		NYS: STZ		19.7x		10.6x		NM		19.6x		86.2x		73.7x

		PAR: LPE		24.0x		20.2x		18.4x		24.9x		12.3x		10.3x

		AMS: BOLS		14.0x		11.5x		9.6x		NM		9.9x		NM

		LON: DGE		20.4x		19.6x		18.0x		45.5x		19.8x		17.8x

		SHG: 603589		22.7x		13.7x		13.0x		21.3x		11.6x		13.7x

		NYS: BF.B		26.0x		24.9x		28.8x		33.2x		29.1x		31.2x

		PAR: RCO		33.0x		27.7x		23.1x		63.3x		24.9x		17.3x

		SHG: 603919		20.0x		16.5x		26.1x		49.3x		34.9x		35.1x

		SHG: 603198		15.8x		10.9x		13.0x		23.7x		21.1x		16.4x

		ASX: TWE		30.1x		20.6x		12.3x		32.5x		23.1x		16.5x

		NYS: NAPA		NM		NM		NM		30.6x		29.2x		20.4x

		Median		20.7x		19.6x		18.5x		32.5x		23.1x		18.2x
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