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M&A Update

Annual Global Advertising M&A Activity

Annual US Advertising M&A Activity

M&A Commentary:  Through the first half of 2025, global marketing and advertising M&A 
activity has softened, with total deal volume down approximately 15% year-over-year. This 
decrease has been driven by macro uncertainty from tariffs, uneven economic signals, and 
geopolitical volatility. Strategic acquirers continue to dominate activity, with a focus on 
portfolio realignment, AI integration, and expansion into growth markets. Sponsor 
participation is also increasing as dry powder levels and pressure to return capital drive 
deployment. Momentum is expected to pick up into the next year, supported by strong 
corporate balance sheets, favorable financing conditions, and a growing backlog of sponsor-
owned assets poised for exit. While macro and policy risks will continue to influence market 
sentiment, the combination of ample capital and improving deal pipelines points toward a 
constructive environment for M&A into next 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
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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: As of July 2025, credit markets remain stable and borrower-friendly, with leverage levels near 
recent highs and spreads tightening across much of the capital structure. Strong lender competition and 
abundant dry powder are driving favorable terms, particularly in senior non-bank and junior capital pricing, 
which have compressed meaningfully since 2024. Commercial bank spreads have also narrowed slightly for 
larger deals, reflecting increased risk appetite. While M&A activity has yet to fully rebound, market sentiment 
points to increased deal flow in the second half of the year.

< $10MM EBITDA > $10MM EBITDA > $25MM EBITDA

July 2025 2.00x - 3.00x 2.25x - 3.75x 4.25x - 5.25x

June 2025 1.50x - 2.50x 2.00x - 3.50x 4.00x - 5.00x

July 2024 1.50x - 2.50x 2.00x - 3.50x 4.00x - 5.00x

< $10MM EBITDA > $10MM EBITDA > $25MM EBITDA

July 2025 2.50x - 4.00x 4.00x - 5.50x 5.00x - 6.50x

June 2025 2.50x - 4.00x 4.00x - 5.50x 5.00x - 6.50x

July 2024 2.50x - 4.00x 3.50x - 5.50x 5.00x - 6.00x

< $10MM EBITDA > $10MM EBITDA > $25MM EBITDA

July 2025 S+ 3.25% - 4.25% S+ 3.00% - 3.75% S+ 2.75% - 3.50%

June 2025 S+ 3.50% - 4.25% S+ 3.25% - 3.75% S+ 3.00% - 3.50%

July 2024 S+ 3.50% - 4.00% S+ 3.50% - 4.00% S+ 3.50% - 4.00%

< $10MM EBITDA > $10MM EBITDA > $25MM EBITDA

July 2025 S+ 5.50% - 7.00% S+ 4.75% - 6.50% S+ 4.25% - 5.75%

June 2025 S+ 6.00% - 7.50% S+ 5.00% - 6.50% S+ 4.25% - 6.00%

July 2024 S+ 7.50% - 9.50% S+ 5.25% - 7.50% S+ 5.00% - 6.50%

< $10MM EBITDA > $10MM EBITDA > $25MM EBITDA

July 2025 12.00% - 15.00% 11.00% - 13.00% (S+6.5%-8.0%) 11.00% - 12.00% (S+6.25%-7.5%)

June 2025 13.00% - 16.00% 11.50% - 13.00% (S+7.0%-8.5%) 11.00% - 12.50% (S+6.5%-8.0%)

July 2024 13.50% - 16.00% 12.00% - 14.00% 11.00% - 12.50%

Leverage: Senior Debt/EBITDA

Leverage: Total Debt/EBITDA

Pricing: Senior Commercial Bank Cash Flow

Pricing: Senior Non-Bank/Unitranche

Pricing: Junior Capital (Cash + PIK)
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Credit Markets
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Overview: In July, credit spreads tightened further, and leverage multiples modestly expanded, reflecting 
sustained lender competition and ample capital availability. Treasury yields have stabilized, creating a 
favorable backdrop across the credit spectrum. Average LBO leverage multiples reached 4.9x EBITDA in 2024, 
supported by steady financing conditions. While M&A activity remains below historical norms, strategic 
buyers are gradually driving momentum, aided by significant dry powder in private credit. Issuers continue to 
benefit from favorable pricing and terms, with expectations for transaction activity to accelerate into the 
second half of the year.

4.6x

4.8x

5.0x

5.2x

5.4x

2019 2020 2021 2022 2023 2024

x 
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Average Leverage Multiples for LBOS (2019 – 2024) 
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Transaction 
Activity
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M&A Transaction Summary  

Deal Date Group Companies Acquiror Deal Size
1/7/25 AdTech AMP Technologies Ares Management (NYS: ARES), Berkshire 5.1 
1/8/25 AdTech Earnest (Media and Transmission (London)(Chris Bagnall)
1/9/25 AdTech Newtail VTEX (NYS: VTEX)(João Werner) 1.6 

1/10/25 AdTech Joinville Broviken Gruppen, Gullers Grupp(Hans 
1/21/25 AdTech Promoty Modash(Avery Schrader)
1/21/25 AdTech TrueCourse Xactly.(Denis Sabourin)
1/22/25 AdTech INEO Tech (Media Coenda Investments Holding
1/23/25 AdTech Real Strategies Statara Solutions(Bryan Whitaker)
1/23/25 AdTech Roots Digital VCI Global (NAS: VCIG)(Victor Hoo)
1/23/25 AdTech Wingify Everstone Capital
1/28/25 AdTech Togetherwith OvareGroup(Brandi Lafontaine)
1/31/25 AdTech Strategus CIVC Partners(Scott Schwartz)
1/31/25 AdTech Terapin Soosung Webtoons
2/3/25 AdTech Cage Point Mile Marker (Media and Information 
2/3/25 AdTech Caroda Genesis Capital (Private Equity)(Marek 
2/3/25 AdTech Heroleads 
2/3/25 AdTech PlusMedia Mile Marker (Media and Information 
2/3/25 AdTech Vidello Banzai International (NAS: BNZI)(Joseph 
2/3/25 AdTech Vistar Media T-Mobile US (NAS: TMUS)(Jean Colaco)
2/5/25 AdTech American-Republican Hearst Connecticut Media Group(Mikex 1,784.0 
2/5/25 AdTech Clear Channel Global Via Pública(Federico Diez) 75.0 
2/6/25 AdTech Your Majesty Infinum(Nikola Kapraljevic)

2/11/25 AdTech Nexta Kevel(James Avery)
2/12/25 AdTech AdCreative.ai Appier (TKS: 4180)(Chih-Han Yu)
2/13/25 AdTech Innovid Flashtalking(Grant Parker)
2/13/25 AdTech Nomadic Bridgeside Capital Management, Catalyst 21.1 
2/13/25 AdTech ReachMail Reel Axis(Chris Lee) 1.2 
2/18/25 AdTech Be A Bear Spin Brands(Alex Bodini) 50.0 
2/18/25 AdTech Sincera (Media and The Trade Desk (NAS: TTD)(Jeff Green)
2/19/25 AdTech 1789.fr Replyk
2/19/25 AdTech AudiencePlus The Juice(Jonathan Gandolf)
2/20/25 AdTech Drt Communications One Great Studio (XJAM: 1GS)
2/25/25 AdTech Twenty East Romph & Pou Agency(Robert Pou)
2/26/25 AdTech 4-Eyes.ai Delivr.ai(Todd Abbott)
2/27/25 AdTech Fantix (Advertising Life360 (NAS: LIF)(Chris Hulls)
2/27/25 AdTech Mademebuyit Wayflyer(Aidan Corbett) 0.1 
3/1/25 AdTech Local Loyalty Group MaasInvest, Mentha Capital, Touch Incentive 
3/3/25 AdTech DoctorLogic Yapi(Deepjot Chhabra)
3/4/25 AdTech Work Truck Solutions Rubicon Technology Partners(Ben Falloon) 36.0 
3/5/25 AdTech Cequel Media Billups
3/6/25 AdTech Elevate the Outcome Net Conversion(Ryan Fitzgerald) 33.0 
3/7/25 AdTech FatTail Chartbeat(John Saroff), Cuadrilla 
3/7/25 AdTech ILEO Marui Orimono(Yoshio Miyamoto)

3/10/25 AdTech Tastemade Wonder Group(Marc Lore)
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M&A Transaction Summary  

Deal Date Group Companies Acquiror Deal Size
3/11/25 AdTech Paved Redbrick (Victoria)(Marco Pimentel)
3/11/25 AdTech Tag Digital ( Freeman(Janet Dell)
3/17/25 AdTech Kingfluencers Naoo (DUS: NAO)(Karl Fleetwood)
3/18/25 AdTech Iruda Marketing Classys (KRX: 214150) 1,000.0 
3/19/25 AdTech CETV Now Breaktime TV(Patrick McMullan)
3/19/25 AdTech theSkimm Ziff Davis (NAS: ZD) 100.0 
3/19/25 AdTech Wide Digital NEOOH 9.5 
3/20/25 AdTech AdLift Liqvd Asia(Arnab Mitra)
3/24/25 AdTech LocalFactor Lake Capital, Viamedia(David Solomon)
3/28/25 AdTech Bomie Wookoo Paranovus Entertainment Technology(Ling 
3/30/25 AdTech Adalyst Media AdLarge(Catherine Csukas)
3/31/25 AdTech The Search Monitor SimilarWeb (NYS: SMWB)(Or Offer)
4/3/25 AdTech GetGloby Lightview Capital(Richard Erickson), 
4/3/25 AdTech Team Velocity ONCAP(Adam Shantz)
4/8/25 AdTech Pinkanova Clever Age(Frédéric Bon)
4/9/25 AdTech ReadPeak Voland Partners(Marcus Blomqvist)

4/23/25 AdTech Avito Russian Agricultural Bank 2,000.0 
4/29/25 AdTech adCuality Seenka(Pablo Verdenelli)
4/29/25 AdTech Imprezz.AI TireTutor(Jason Abrahams)
4/30/25 AdTech Willhaben Sprints (London)(Henrik Persson)
5/1/25 AdTech Avenue Curious VC
5/6/25 AdTech GutterWise Mr. Pipeline Ventures(Jonathan Majak)
5/8/25 AdTech Greenbids Perion Network (TAE: PERI)(Tal Jacobson)

5/15/25 AdTech SG e-Auction Aucnet (TKS: 3964)(Yasuto Saito)
5/21/25 AdTech Dorado Ads Lambos Digital(Vasilios Lambos)
5/22/25 AdTech The Next Practice Attivo (Media and Information 600.0 
5/27/25 AdTech Tribal Agency Seeders (Media and Information Services 2.0 
5/28/25 AdTech Belboon AffiliPrint, Daisycon(Marko Dobroschelski), 
6/1/25 AdTech Lil Liebe
6/4/25 AdTech Adprime Media Newsweek(Dev Pragad)
6/9/25 AdTech Relevvo Intuit (NAS: INTU)
6/9/25 AdTech ThinkCX Opensignal

6/11/25 AdTech Momentum PMG (Advertising Services)(George 
6/13/25 AdTech Peak Energy (11 Peak Energy(Gavin Adda), Stonepeak 
6/13/25 AdTech Where to Buy Destini Global
6/16/25 AdTech ILN Media RP-Sanjiv Goenka Group
6/17/25 AdTech GrowthOps Asia AppliedAI
6/17/25 AdTech Lionize Expo Communications(Jessica Thorpe)
6/18/25 AdTech Moodys Northwest Ascendion(Karthik Krishnamurthy)
6/18/25 AdTech Relay42 Supermetrics
6/19/25 AdTech Fullstakk Done.ai Group (STO: DONE)(Staffan Herbst)
6/30/25 AdTech Digiseg Hawk Infinity(Johan Michelsen)
7/1/25 AdTech Obmedia
7/1/25 AdTech Public Good
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M&A Transaction Summary  

Deal Date Group Companies Acquiror Deal Size
7/3/25 AdTech Viqeo Video King
7/7/25 AdTech Big Rig Wraps 
7/9/25 AdTech E-novate Axio Capital(Benjamin Duprez), BNP Paribas 
7/9/25 AdTech Internet Marketing Previsible.io(Jordan Koene)

7/10/25 AdTech Phoenix Online VIIRL(Jed Winkler)
7/11/25 AdTech Growth Co. Chapter One 9.5 
7/14/25 AdTech PhotoILike Keldai Solutions(Jacobo Pruschy) 17.0 
7/16/25 AdTech Glorify (Multimedia Leadpages(Michael Sacca)
7/17/25 AdTech Adscend Media Edge 226(Avishay Raviv)
7/23/25 AdTech Everance Emnet (Korea) (KRX: 123570)
1/1/25 Agencies Growth360 Dreifive(Marcel Oppliger)
1/1/25 Agencies Winning Creative Yugen ()
1/6/25 Agencies MAGIX Software Erento, Russmedia Equity Partners
1/7/25 Agencies BAM 
1/8/25 Agencies Curator24 Balance Point Capital(Justin Kaplan), Supreme 70.0 

1/16/25 Agencies Growth Machine Marx Buscemi Eisbrenner Group(Frank 
1/21/25 Agencies CA Sports Marketing Havas (Media and Information Services (B2B)) 
1/21/25 Agencies Coalface Digital Granite Digital(Conor Buckley)
1/21/25 Agencies Needles (Media and Haystack People
1/22/25 Agencies Lepoidevin CBBB Holdings(Krystof Bartos) 6.0 
1/25/25 Agencies Nuss (Media and Foaj Group(Rayan Altuaymi), Scene Holding 
1/29/25 Agencies Magnetik Stirista(Ajay Gupta), Wavecrest Growth 
1/29/25 Agencies Rapid Peaks Eurazeo (PAR: RF), Quadriga Capital, 430.0 
1/30/25 Agencies Tribe Media Lab CDL PowerSuite(Jason Boudreau) 125.0 
2/3/25 Agencies Eco Promotional Overture Promotions(JoAnn Gilley)
2/4/25 Agencies Takakkei Endeavour United
2/6/25 Agencies The Strategic Agency Horizon Sports & Experiences(Chris Weil) 5.0 
2/7/25 Agencies Freedom-CS Footprint South(Darren Jacobs)

2/12/25 Agencies MedForce
2/13/25 Agencies Gold Rabbit Sports Stagwell (NAS: STGW), TEAM 
2/13/25 Agencies Interluxe Group Mountaingate Capital(Brandon Hall), North & 124.9 
2/19/25 Agencies Name Image Likeness Blueprint Sports(Rob Sine)
2/20/25 Agencies The Company We Abry Partners(Nicolas Massard), Growth 
2/20/25 Agencies Williams Whittle Yes & Agency(Robert Sprague)
2/21/25 Agencies AgencyCollective Seven Figure Agency(Yesenia Nelson)
2/21/25 Agencies EGG Logly (TKS: 6579)(Hirokazu Yoshinaga)
2/25/25 Agencies Earfluence Walk West(Greg Boone)
2/27/25 Agencies Front Foot Cooper Parry Group(Edward Rowland), 
2/27/25 Agencies The MTM Agency Bridgepoint Group (UK) (LON: BPT)(Robin 
3/1/25 Agencies Brokers Edge Dragoneer Investment Group, Simplicity 
3/1/25 Agencies Local Edge Marketing
3/5/25 Agencies Hartje Wonen Main Capital Partners, Xitres
3/5/25 Agencies TriComB2B Luxid Group(Pasi Voho), Voland Partners
3/6/25 Agencies Wundernerf IODIGITAL 59.0 
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M&A Transaction Summary  

Deal Date Group Companies Acquiror Deal Size
3/10/25 Agencies Immersive Impact Communication.(Sanjay Kaul)
3/11/25 Agencies GAD Sports 8.0 
3/11/25 Agencies Magnetika Group Dialog Group (New York) 5.3 
3/17/25 Agencies Xpediant Digital Qualified Digital(Jacqueline Saleem), Stella 
3/18/25 Agencies Weonne CBYK Consultoria(Guilherme Muller)
3/19/25 Agencies ADMS PARIS Andera Partners, Globe Groupe(Jeremy 
3/21/25 Agencies CoinBook Backseat 75.0 
3/21/25 Agencies Lumo (Media and 
3/25/25 Agencies Jaq N Jil FlyRank
3/27/25 Agencies Builtvisible Brave Bison Group (LON: BBSN)(Oliver Green) 500.0 
3/27/25 Agencies Hercules SEO 321 Web Marketing(Jonathan Gessert)
4/1/25 Agencies ClickDo Academy SeekaHost
4/1/25 Agencies North (Media and Baldwin & Creative(Ashley Yetman)
4/3/25 Agencies SummitBound Meticulosity(David Ward)
4/4/25 Agencies This is Digital Foresight Group (LON: FSG), Space 
4/8/25 Agencies Cowboys Newww Media(Marten Post) 54.0 
4/8/25 Agencies Driivn Newww Media
4/8/25 Agencies Flik Flak Newww Media(Marten Post)
4/8/25 Agencies Sardis Media Willistown Capital(Leslie Blye)
4/9/25 Agencies Speak 33 Grupo Konecta, Intermediate Capital Group 

4/10/25 Agencies Kitcaster Moburst(Gilad Bechar)
4/14/25 Agencies Making You Content Embryo Digital(Ross Green)
4/14/25 Agencies Yodel Mobile NP Digital(Mike Gullaksen)
4/15/25 Agencies New Kith we are era(Ruben Stuurman)
4/17/25 Agencies Outliant Capital Southwest (NAS: CSWC), Ignite 
4/22/25 Agencies Orange Digital The Colony Group(Matthew Salotti)
4/23/25 Agencies Fitzco (Media and Burrell Communications(Tara DeVeaux), 
4/24/25 Agencies Today's Milk Superrebel Agency(Lodewijk Varossieau)
4/25/25 Agencies Intermate (Berlin) Bridgepoint Group (UK) (LON: BPT)(Hector 
4/28/25 Agencies LEE Branding Elysian Capital, Gravity Global(Jose Lozano)
4/28/25 Agencies Salesurf Growth The EVOQ Group(Scott Brandon)
5/1/25 Agencies 1984 (Media and MODO1984(Felipe Bodelon)
5/1/25 Agencies MODO1984

5/14/25 Agencies Immaginazione Prostand
5/14/25 Agencies Sportplus Media+ Providence Equity Partners, Wasserman(Lee 
5/20/25 Agencies Partnertekst Seeders (Media and Information Services 
5/20/25 Agencies Polaris Recruitment 4Haley Marketing(David Searns)
6/1/25 Agencies Commodore 
6/1/25 Agencies Creative Outdoor Dominus Capital 100.0 
6/1/25 Agencies SOESTMEDIA Geiger(Marc Strickrodt)
6/2/25 Agencies Levelwing Media MindgruveMacarta(Chad Robley)
6/2/25 Agencies Opinno Marketing Dexter Krema(Dong Son)
6/2/25 Agencies Shiroiro GeoTechnologies Japan(Yoichiro Yatsururugi), 605.0 
6/3/25 Agencies La Luxe Vie Koch PR Group(Erin Koch)
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M&A Transaction Summary  

Deal Date Group Companies Acquiror Deal Size
6/4/25 Agencies Ogilvy & Mather Berkeley Square Holding
6/5/25 Agencies GSDH Kreativagentur DRS Investment(Andreas Spiegel)
6/5/25 Agencies SLAM Strategy Refuel Creative(Ryan Jones) 0.5 

6/10/25 Agencies Imprint4Less Vegas Sports Today(Mike Dixon)
6/11/25 Agencies Hennessey Digital Herringbone Digital(Raj Ramanan), Trinity 
6/12/25 Agencies Precious Media M3 Labs(Catherine Howe) 675.0 
6/18/25 Agencies Immaginazione Oakley Capital(Vicente Castellano)
6/23/25 Agencies Middleton Group Transcontinental (TSE: TCL.A)(Patrick Brayley)
6/24/25 Agencies The Social Media Medalist Holdings Group(Derek Detenber)
6/25/25 Agencies Socialmood VIKO
6/30/25 Agencies AnalyticsIQ Alliant(Joanne Dunn), Inverness Graham
6/30/25 Agencies UGC Hub Buzzoole(Gianluca Perrelli)
7/1/25 Agencies Capital Markets ADVFN (PINX: AVFCF)
7/8/25 Agencies Reegen.Ai Charterhouse Capital Partners, ISAI, 
7/9/25 Agencies Boundless Life Martinson Ventures, Renovus Capital 

7/11/25 Agencies Bishop Media Angry Creative(Jimmy Rosén)
7/18/25 Agencies Top4 Marketing White Pearl Technology Group (STO: WPTG 
7/22/25 Agencies De Afdeling ODIV
7/22/25 Agencies Exverus by Brainlabs Brainlabs(Daniel Gilbert), Churchill Asset 
1/14/25 E-Commerce Bow Gifts Premier Print & Promotions(Jamie Marshall)
1/29/25 E-Commerce Momence Battery Ventures(Morad Elhafed), 
2/14/25 E-Commerce Alumio Lexar Partners(James Looman)
3/1/25 E-Commerce XSRE Eccentric(Varun Shah)
4/4/25 E-Commerce Horisk Leslie Pixl8 Group(Alex Skinner)
4/8/25 E-Commerce Crush Acadia (Digital Agency)(Jared Belsky)

4/29/25 E-Commerce Datema Retail Datalogic (MIL: DAL)(Valentina Volta)
5/1/25 E-Commerce Ideally ilona.works(Axel Lindell)
5/7/25 E-Commerce Youju Advertising

5/20/25 E-Commerce Lucky General Atlantic, Georgian, Spins(Jay 
6/5/25 E-Commerce Inveo. SPM Invest(Slavomir Pavlicek)

7/11/25 E-Commerce Upstream Intersel (UK)(Salim Khoury)
1/1/25 Marketing Tech Alchemative Devsinc (Pakistan) 3.9 
1/1/25 Marketing Tech Email Industries Ziff Davis (NAS: ZD)
1/2/25 Marketing Tech April Six MarketBridge(John Shomaker), NewSpring 
1/2/25 Marketing Tech Loomly Adjacent (New York), Annox Capital(Robert 
1/3/25 Marketing Tech Digital Native Group MBO+(Franklin Henrot)
1/4/25 Marketing Tech Hearken
1/6/25 Marketing Tech Frame AI HubSpot (NYS: HUBS)(Yamini Rangan) 21.6 
1/6/25 Marketing Tech RetailNext Battery Ventures(Russell Fleischer) 1,600.0 
1/7/25 Marketing Tech Goodkind Niche(Media)(Luke Skurman)

1/10/25 Marketing Tech WeMine Winman (HK)
1/22/25 Marketing Tech Stage Marketing Ampleo(Joe Grover) 800.0 
1/27/25 Marketing Tech Roobrik Aline (Louisville)(Brad Frasher), Rubicon 45.0 
1/29/25 Marketing Tech Right Source BRG Communications(Jane Barwis)
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M&A Transaction Summary  

Deal Date Group Companies Acquiror Deal Size
1/30/25 Marketing Tech Hunterhero 99Hunters
1/31/25 Marketing Tech Spindl Coinbase Global (NAS: COIN)
2/5/25 Marketing Tech Tremor Vercel
2/6/25 Marketing Tech Wats On Events WINARCH GROUP PTY LTD(Paul Lambess) 22.8 
2/7/25 Marketing Tech Carbon6 (Media and SPS Commerce (NAS: SPSC)(Chad Collins)

2/11/25 Marketing Tech Turns PayRange(Paresh Patel)
2/12/25 Marketing Tech Nextlane
2/17/25 Marketing Tech The Social CliQ Merchantwise Group(Alan Schauder), Parc 
2/18/25 Marketing Tech PureRED Bridgepoint Group (UK) (LON: BPT)(Adrian 0.7 
2/19/25 Marketing Tech Kuppi Yooga(Vinicius Melo) 2.1 
2/20/25 Marketing Tech REACH Media Poppulo, Vista Equity Partners 200.0 
2/20/25 Marketing Tech Taradel Brookside Capital Partners, Clearview 
2/25/25 Marketing Tech Laudable Base (Media and Information Services 
2/26/25 Marketing Tech LCP Media Yardi Systems(Esther Bonardi)
2/27/25 Marketing Tech Zelus Esports
2/28/25 Marketing Tech Ragnarok (Media and Apply Digital(Gautam Lohia), Interlock Equity
3/1/25 Marketing Tech AJAX Specialty Novatae Risk Group(Richard Kerr)
3/1/25 Marketing Tech LeadGen App CLIQ Marketing Content
3/3/25 Marketing Tech Adact Optimove(Pini Yakuel), Star Farm Ventures, 
3/4/25 Marketing Tech WiredMinds Dealfront(Pekka Koskinen)
3/5/25 Marketing Tech Belacom PolEquity 3.0 
3/5/25 Marketing Tech Rythmos Coforge (BOM: 532541)
3/6/25 Marketing Tech LEAD Consulting Oceanic Consulting Group(James Dickson)
3/6/25 Marketing Tech SuperOffice Axcel Management(Björn Larsson)

3/10/25 Marketing Tech Veya (Media and Aurelius Group (HAM: AR4), TM 
3/13/25 Marketing Tech Rockerbox DoubleVerify (NYS: DV)(Mark Zagorski)
3/19/25 Marketing Tech Blu Digital Group Transperfect(Barnaby Wass)
3/20/25 Marketing Tech iroin.io Stellar (Media and Information Services)
3/21/25 Marketing Tech LeadFox CakeMail
3/26/25 Marketing Tech Chili Digital Siloy(Adriano Tagliarina)
3/26/25 Marketing Tech Playback (Media and 
3/27/25 Marketing Tech OutPlay Click Labs
3/31/25 Marketing Tech Target First RingOver(Ludovic Rateau)
4/1/25 Marketing Tech Hubtype Aries Global(Michael Mitterlehner)
4/1/25 Marketing Tech Indicia Worldwide ADM (Group), Equistone Partners Europe
4/3/25 Marketing Tech Deafi
4/9/25 Marketing Tech Bound (Texas) Demand Science Group(Derek Schoettle), 
4/9/25 Marketing Tech DemandJump Demand Science Group(Derek Schoettle), 

4/10/25 Marketing Tech Laurens Coster FOTC(Paweł Rybak)
4/11/25 Marketing Tech FireText Link Mobility Group Holding (OSL: 8,500.0 
4/12/25 Marketing Tech Market Logic Balfour Capital Group(Steve Lawrence) 7.5 
4/14/25 Marketing Tech Datava Barings, Kinective(Stephen Baker), 
4/15/25 Marketing Tech Hilos ActiveCampaign(Jason VandeBoom), 55.0 
4/15/25 Marketing Tech SimpliField YOOBIC(Fabrice Haiat)
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M&A Transaction Summary  

Deal Date Group Companies Acquiror Deal Size
4/16/25 Marketing Tech DataHawk Worldeye Technologies(Keith Jarvis)
4/24/25 Marketing Tech LeadRebel Leadinfo(Quirijn Kleppe)
4/30/25 Marketing Tech Pearlfinders Cow Corner Investing, Ingenuity 
4/30/25 Marketing Tech Postal.io Sendoso
4/30/25 Marketing Tech The Vested Group Pine Services Group(Jana Schmidt)
5/1/25 Marketing Tech Apparel Web Funai Soken Holdings (TKS: 9757) 320.0 
5/7/25 Marketing Tech Prive Accel-KKR, Ebridge Ventures, Recurly(Joe 
5/7/25 Marketing Tech Profusion Media Atombit Group(Paolo Righetti), Palatine 
5/8/25 Marketing Tech Producthero Channable(Rob van Nuenen) 67.5 
5/8/25 Marketing Tech Six & Flow Bright Digital(Lambert Asselt), DELTA Equity 13.2 

5/12/25 Marketing Tech WiQhit Nedvest Capital, Ternair(Eelco Gerritsma)
5/14/25 Marketing Tech Rallio Capital Southwest (NAS: CSWC), Ignite 
5/15/25 Marketing Tech Captiv8 Publicis Groupe (PAR: PUB)(Arthur Sadoun)
5/15/25 Marketing Tech Kognitiv Capillary Technologies India(Aneesh Reddy 
5/15/25 Marketing Tech Munddi Nvni Group (NAS: NVNI)(Pierre Schurmann)
5/15/25 Marketing Tech Power'd EngageRM(Adam Boyle)
5/16/25 Marketing Tech Dabbl Downtime Dollars
5/17/25 Marketing Tech Ware2Go Stord(Sean Henry)
5/19/25 Marketing Tech TrueLark Weave (Sacramento) (NYS: WEAV)(Brett 
5/20/25 Marketing Tech Full Circle Insights Conquer (Business/Productivity 
5/22/25 Marketing Tech ShopUp SILQ (Riyadh)
5/23/25 Marketing Tech Hour One Wix.com (NAS: WIX)(Ronny Elkayam)
5/27/25 Marketing Tech UpAgency Newww Media(Marten Post)
5/29/25 Marketing Tech B Infinite 7-Eleven Malaysia Holdings (KLS: 5250), 
5/29/25 Marketing Tech Tiny Ranker Morningscore(Karsten Madsen)
5/29/25 Marketing Tech TinyWins Alaris Equity Partners (TSE: AD.UN), The 16.1 
5/30/25 Marketing Tech Repair Shop Victory Automotive Service
6/1/25 Marketing Tech Wine Suite OrderPort(Jim Agger), Performant 
6/2/25 Marketing Tech OfferFit Braze (NAS: BRZE)(Bill Magnuson)
6/3/25 Marketing Tech Experimentaí UAUBox(Guilherme Brunhole)
6/5/25 Marketing Tech Celera Systems SaaS Opportunity Capital(Larry Hitchcock)
6/5/25 Marketing Tech DUNE 23 M&C Saatchi (LON: SAA)(Zaid Al-Qassab)
6/5/25 Marketing Tech Vignold Group DRS Investment(Andreas Spiegel) 15.0 
6/6/25 Marketing Tech Moosend Clearlake Capital Group, Constant 

6/10/25 Marketing Tech Interloop Atlantic Tomorrow's Office(Jason Weiss)
6/10/25 Marketing Tech Re:Shark
6/11/25 Marketing Tech Symbiosys DoorDash (NAS: DASH)(Toby Espinosa)
6/16/25 Marketing Tech CANDDi Leadinfo(Quirijn Kleppe)
6/24/25 Marketing Tech Annex Cloud Edited Capital(Ingrid Alongi) 7.5 
6/24/25 Marketing Tech Omny AI Initiative & Finance, Primelis(Philippe 
6/26/25 Marketing Tech FunnelBud Marketing FastOut(Thomas Edselius)
6/26/25 Marketing Tech Konnecto Partnerize(Matt Gilbert)
6/26/25 Marketing Tech Promotional Eagle Eye Solutions Group (LON: 
6/26/25 Marketing Tech Social Snowball DotDigital Group (LON: DOTD)(Milan Patel)
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M&A Transaction Summary  

Deal Date Group Companies Acquiror Deal Size
6/30/25 Marketing Tech The Digital Prototype Bold Management (France)(Enrico Finis) 5.6 
7/1/25 Marketing Tech Kiterocket Palladium Equity Partners, Southwest 
7/1/25 Marketing Tech The Singleton
7/2/25 Marketing Tech Maxxing NextStage AM(Julien Potier), Optimix 
7/3/25 Marketing Tech IRODORU HubWorks(Ryotaro Kondo)
7/7/25 Marketing Tech Waitwhile Allegion (NYS: ALLE)(John Stone)
7/8/25 Marketing Tech ADM (Group) Adm Indicia 79.1 
7/8/25 Marketing Tech Indicia Worldwide Adm Indicia
7/8/25 Marketing Tech Stylus GlobalData (LON: DATA)(Michael Danson)
7/9/25 Marketing Tech Ignite X Brands Nerve Brands

7/11/25 Marketing Tech Penny Black Stord(Sean Henry)
7/16/25 Marketing Tech Rally On Media Canadian Imperial Bank of Commerce (TSE: 140.0 
7/17/25 Marketing Tech Novertur Coface (PAR: COFA)(Christian Moins)
7/18/25 Marketing Tech ShopKirana Udaan(Vaibhav Gupta)
7/19/25 Marketing Tech Koala Anysphere
7/23/25 Marketing Tech Addition (United R/GA Media Group(Robin Forbes), Truelink 
7/23/25 Marketing Tech Origin (Media and AnyCreek(Benjamin Lazarov)
7/23/25 Marketing Tech SocialPilot Rank Math
7/24/25 Marketing Tech Affinaquest Incline Equity Partners, Kindsight (Financial 
7/24/25 Marketing Tech AO2 Management Barrel Holdings(Peter Kang)
9/6/23 Marketing Tech Tryzens WestBridge Capital(Edward Minton)

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

18



19

M&A Transaction Summary



20

Stock Market 
Overview

2025 Review



21

Stock Market Performance – YTD 2025

Top 10 Monthly Price Gainers

Top 10 Monthly Price Decliners

Recent Stock Performance Returns
Index 1-Month 3-Month 6-Month 1-Year

S&P 500 2.7% 14.6% 5.0% 16.6%

Russell 2000 3.1% 13.5% (2.0%) 0.3%

Advertising Technology 11.6% 44.1% (24.0%) (4.2%)

Commerce Enablement 3.5% 10.1% (14.6%) 6.1%

Marketing Agencies & Services (6.4%) (4.6%) (19.9%) (14.4%)

Marketing Technology 0.1% 5.7% (19.4%) 17.9%

Price and Valuation as of July 29,2025

26.1%

20.1%
17.7% 17.4% 17.4% 15.8% 15.4% 14.2% 14.1%
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Marketing Technology

Stock Performance – Last Twelve Months

Marketing Agencies and Services

Commercial Enablement

Advertising Technology

-40.00%

-20.00%

0.00%

20.00%

40.00%

60.00%

80.00%

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

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

-12.55%

16.61%

30.51%

77.04%

9.21%

Industry Commentary:  This past year, E-Commerce led the industry, driven by strong 
customer demand and digital expansion. Marketing Tech followed with AI adoption and 
marketing automation trends. Advertising Tech saw volatile performance weighed down by 
regulatory and privacy concerns. Marketing Agencies declined, under pressure from 
shrinking client budgets and competition from tech-enabled alternatives. Overall, digital-
first sectors outperformed traditional service models.
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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%






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%
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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%






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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		2.0x		1.9x		2.1x		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		0.5x		0.5x		0.4x		0.6x		0.4x		0.4x





		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		1.3x		1.9x		2.0x		2.1x		1.9x		1.9x

		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		3.1x		5.0x		3.7x		3.1x		1.2x		1.2x





		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		5.1x		4.1x		2.8x		4.2x		3.9x		3.7x

		NYS: NAPA		NM		NM		NM		8.3x		6.9x		4.6x

		Median		5.1x		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		LON: ULVR		15.4x		10.7x		14.3x		16.3x		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		14.0x		13.1x		12.9x		12.1x		12.3x		13.7x



		Food Dist



		Ticker

		NYS: USFD		12.0x		10.6x		11.2x		28.5x		15.8x		13.1x

		TKS: 9260		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		13.4x		13.4x		14.3x		34.2x		16.5x		13.1x



		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		7.2x

		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		7.2x



		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		11.3x		16.7x		17.9x		17.5x		15.2x		15.3x

		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		50.7x		96.0x		96.4x		24.4x		15.2x		15.3x



		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		9.9x		11.0x		8.3x		8.9x		7.9x		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		21.4x		16.0x		10.4x		21.6x		17.0x		13.0x

		NYS: NAPA		NM		NM		NM		23.9x		23.3x		15.7x

		Median		20.0x		16.5x		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		LON: ULVR		18.2x		12.1x		16.8x		20.4x		14.7x		13.5x

		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		17.7x		18.3x		17.8x		16.1x		15.9x		18.4x



		Food Dist



		Ticker

		NYS: USFD		19.0x		15.7x		20.8x		186.6x		28.5x		19.6x

		TKS: 9260		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		19.0x		19.1x		26.4x		161.4x		28.5x		19.6x



		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		14.1x		21.0x		22.6x		21.1x		18.5x		19.1x

		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		14.1x		21.0x		7878.6x		34.0x		20.9x		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		12.4x		15.3x		13.1x		18.3x		15.1x		12.2x



		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		26.4x		18.7x		12.4x		32.5x		23.1x		16.5x

		NYS: NAPA		NM		NM		NM		30.6x		29.2x		20.4x

		Median		20.7x		18.7x		18.5x		32.5x		23.1x		18.2x
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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
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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%






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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		2.0x		1.9x		2.1x		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		0.5x		0.5x		0.4x		0.6x		0.4x		0.4x





		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		1.3x		1.9x		2.0x		2.1x		1.9x		1.9x

		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		3.1x		5.0x		3.7x		3.1x		1.2x		1.2x





		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		5.1x		4.1x		2.8x		4.2x		3.9x		3.7x

		NYS: NAPA		NM		NM		NM		8.3x		6.9x		4.6x

		Median		5.1x		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		LON: ULVR		15.4x		10.7x		14.3x		16.3x		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		14.0x		13.1x		12.9x		12.1x		12.3x		13.7x



		Food Dist



		Ticker

		NYS: USFD		12.0x		10.6x		11.2x		28.5x		15.8x		13.1x

		TKS: 9260		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		13.4x		13.4x		14.3x		34.2x		16.5x		13.1x



		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		7.2x

		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		7.2x



		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		11.3x		16.7x		17.9x		17.5x		15.2x		15.3x

		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		50.7x		96.0x		96.4x		24.4x		15.2x		15.3x



		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		9.9x		11.0x		8.3x		8.9x		7.9x		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		21.4x		16.0x		10.4x		21.6x		17.0x		13.0x

		NYS: NAPA		NM		NM		NM		23.9x		23.3x		15.7x

		Median		20.0x		16.5x		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		LON: ULVR		18.2x		12.1x		16.8x		20.4x		14.7x		13.5x

		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		17.7x		18.3x		17.8x		16.1x		15.9x		18.4x



		Food Dist



		Ticker

		NYS: USFD		19.0x		15.7x		20.8x		186.6x		28.5x		19.6x

		TKS: 9260		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		19.0x		19.1x		26.4x		161.4x		28.5x		19.6x



		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		14.1x		21.0x		22.6x		21.1x		18.5x		19.1x

		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		14.1x		21.0x		7878.6x		34.0x		20.9x		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		12.4x		15.3x		13.1x		18.3x		15.1x		12.2x



		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		26.4x		18.7x		12.4x		32.5x		23.1x		16.5x

		NYS: NAPA		NM		NM		NM		30.6x		29.2x		20.4x

		Median		20.7x		18.7x		18.5x		32.5x		23.1x		18.2x
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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%
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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%






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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		2.0x		1.9x		2.1x		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		0.5x		0.5x		0.4x		0.6x		0.4x		0.4x





		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		1.3x		1.9x		2.0x		2.1x		1.9x		1.9x

		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		3.1x		5.0x		3.7x		3.1x		1.2x		1.2x





		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		5.1x		4.1x		2.8x		4.2x		3.9x		3.7x

		NYS: NAPA		NM		NM		NM		8.3x		6.9x		4.6x

		Median		5.1x		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		LON: ULVR		15.4x		10.7x		14.3x		16.3x		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		14.0x		13.1x		12.9x		12.1x		12.3x		13.7x



		Food Dist



		Ticker

		NYS: USFD		12.0x		10.6x		11.2x		28.5x		15.8x		13.1x

		TKS: 9260		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		13.4x		13.4x		14.3x		34.2x		16.5x		13.1x



		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		7.2x

		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		7.2x



		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		11.3x		16.7x		17.9x		17.5x		15.2x		15.3x

		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		50.7x		96.0x		96.4x		24.4x		15.2x		15.3x



		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		9.9x		11.0x		8.3x		8.9x		7.9x		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		21.4x		16.0x		10.4x		21.6x		17.0x		13.0x

		NYS: NAPA		NM		NM		NM		23.9x		23.3x		15.7x

		Median		20.0x		16.5x		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		LON: ULVR		18.2x		12.1x		16.8x		20.4x		14.7x		13.5x

		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		17.7x		18.3x		17.8x		16.1x		15.9x		18.4x



		Food Dist



		Ticker

		NYS: USFD		19.0x		15.7x		20.8x		186.6x		28.5x		19.6x

		TKS: 9260		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		19.0x		19.1x		26.4x		161.4x		28.5x		19.6x



		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		14.1x		21.0x		22.6x		21.1x		18.5x		19.1x

		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		Median		14.1x		21.0x		7878.6x		34.0x		20.9x		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		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND

		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		12.4x		15.3x		13.1x		18.3x		15.1x		12.2x



		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		26.4x		18.7x		12.4x		32.5x		23.1x		16.5x

		NYS: NAPA		NM		NM		NM		30.6x		29.2x		20.4x

		Median		20.7x		18.7x		18.5x		32.5x		23.1x		18.2x
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