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Median Values

Energy
Coal
Equipment & Services
Integrated Oil & Gas
Oil & Gas Exploration / Production
Oil & Gas Refining / Marketing
Oil & Gas Storage / Transportation

Industrials
Aerospace & Defense
Building Products
Commercial & Professional Services
Construction & Engineering
Machinery
Transportation

Materials
Chemicals
Construction Materials
Containers & Packaging
Metals & Mining
Paper & Forest Products

Consumer Discretionary
Automobile Manufacturers
Auto Parts & Equipment
Consumer Durables & Apparel
Hotels, Restaurants & Leisure
Media
Retailing

Consumer Staples
Beverages
Food Products
Food & Staples Retailing
Household & Personal Products

Healthcare
Biotechnology
Healthcare Equipment & Supplies
Healthcare Services
Pharmaceuticals

Information Technology
Communications Equipment
Hardware, Storage & Peripherals
Internet Software & Services
IT Services
Semiconductors
Software
Technology Hardware & Equipment

Telecommunications

Alternative Carriers

Integrated Telecommunication Services

Wireless Telecommunication Services
Utilities

Electric Utilities

Gas Utilities

Water Utilities

Financials
Commercial Banks
Investment Banking & Brokerage
Insurance

Stock Price Multiples

Enterprise Value Multiples

EBITDA Margin

EBITDA Growth

LTM P/E NTM P/E PEG LTMEBITDA NTMEBITDA LTM Revenue 3-yr avg. LTM 3-yr CAGR NTM
10.0x 12.8x 1.83x 6.1x 5.7x 2.15x 20.3% 21.2% 18.3% 2.9%
6.1x 9.8x 3.26x 5.4x 4.9x 1.87x 14.5% 11.0% (3.4%) (10.9%)
13.5x 16.3x 1.17x 6.9x 5.9x 0.98x 11.3% 12.1% 9.8% 0.1%
11.7x 14.4x 2.25x 6.4x 6.1x 1.48x 20.4% 18.2% 32.8% (9.8%)
7.2x 11.4x 1.10x 4.3x 4.2x 2.71x 42.0% 50.9% 36.9% 4.0%
16.3x 11.2x 1.50x 9.0x 7.9x 0.50x 6.7% 2.0% 3.3% (12.5%)
13.8x 13.1x 2.59x 11.1x 10.0x 3.92x 30.6% 28.6% 12.1% 8.2%
18.9x 15.9x 1.32x 11.2x 9.2x 1.35x 10.1% 9.2% 8.1% 7.8%
22.8x 16.8x 1.66x 13.4x 11.7x 1.83x 13.0% 11.4% 8.4% 12.1%
19.1x 16.5x 1.54x 10.3x 8.6x 1.29x 10.5% 10.0% 8.8% 4.5%
19.6x 18.6x 1.33x 12.2x 10.0x 1.39x 9.6% 7.9% 5.9% 9.0%
17.2x 15.2x 1.24x 9.6x 7.3x 0.75x 5.8% 6.4% 13.7% 11.4%
20.4x 16.1x 1.38x 11.7x 10.2x 1.62x 11.8% 12.4% 8.8% 5.4%
16.6x 13.5x 1.09x 8.2x 6.8x 1.33x 15.3% 13.1% 5.6% 5.5%
17.7x 14.5x 1.65x 8.8x 7.6x 1.94x 13.3% 13.0% 7.6% 2.4%
18.8x 14.2x 1.68x 9.5x 8.3x 2.02x 13.8% 13.0% 3.7% (0.1%)
20.4x 25.0x 1.73x 10.3x 10.0x 1.70x 19.8% 21.5% 6.2% 11.4%
18.3x 14.5x 1.88x 9.2x 8.8x 1.35x 14.3% 14.2% 9.0% 6.3%
14.5x 13.8x 1.18x 8.2x 6.6x 2.65x 11.8% 11.2% 12.6% 8.8%
17.6x 16.5x 0.15x 8.3x 8.2x 0.95x 10.2% 11.1% 3.6% (17.1%)
17.4x 15.0x 1.26x 11.2x 10.0x 1.26x 10.3% 8.6% 3.5% 3.4%
13.6x 9.0x 0.65x 9.7x 7.3x 1.03x 9.1% 9.2% (2.6%) 0.3%
11.7x 9.1x 0.89x 5.9x 5.4x 0.68x 10.1% 10.1% 4.3% (5.5%)
17.0x 12.9x 1.09x 11.1x 9.4x 1.10x 9.4% 7.8% 4.6% 8.4%
22.1x 18.7x 1.93x 11.7x 10.5x 2.40x 17.6% 16.0% 6.5% 4.1%
13.4x 13.9x 1.11x 8.7x 7.8x 1.94x 18.8% 16.4% 4.0% 2.9%
15.4x 13.3x 1.33x 11.0x 10.4x 0.87x 8.5% 6.0% 0.7% 2.1%
23.6x 20.8x 2.65x 13.5x 11.9x 1.83x 7.8% 5.5% 2.0% 5.0%
26.9x 26.8x 1.64x 16.0x 16.3x 2.74x 12.3% 11.8% 6.8% 5.1%
25.2x 21.4x 2.78x 14.4x 12.5x 1.53x 8.4% 7.7% 0.3% 3.1%
22.1x 17.4x 2.39x 12.2x 11.1x 0.68x 4.9% 4.3% 2.3% 8.9%
27.4x 18.4x 2.74x 12.9x 10.9x 3.11x 10.4% 4.7% 2.5% 4.4%
27.3x 22.7x 1.70x 15.4x 14.2x 6.02x 1.6% (5.7%) 8.1% 8.2%
16.6x 17.6x 0.89x 6.7x 16.0x 11.30x (54.7%) (54.2%) 12.6% 15.7%
41.9x 29.1x 2.10x 21.7x 18.3x 4.67x (2.4%) 1.1% 10.3% 7.8%
23.1x 22.3x 1.58x 13.8x 11.4x 2.03x 7.0% 4.3% 6.6% 15.4%
15.5x 17.0x 1.25x 10.3x 10.7x 8.78x (1.7%) (41.9%) 4.1% 9.6%
28.5x 21.9x 1.56x 14.7x 13.0x 2.56x 5.0% 4.1% 10.5% 6.4%
27.1x 19.6x 1.43x 13.8x 9.8x 1.24x 4.4% 2.7% 2.5% 7.7%
18.6x 13.0x 1.11x 10.1x 7.4x 1.19x 5.4% 6.7% 2.4% 6.3%
38.1x 26.7x 1.88x 17.5x 16.1x 4.13x 1.9% 0.9% 11.2% 10.9%
30.5x 20.4x 1.62x 14.6x 11.9x 2.33x 9.9% 8.4% 8.0% 7.9%
34.9x 25.4x 1.34x 19.8x 17.3x 4.20x 14.5% 11.5% 13.0% (9.8%)
43.8x 34.4x 1.97x 28.6x 22.6x 5.04x (7.2%) (5.8%) 13.0% 12.0%
21.4x 18.0x 1.33x 11.9x 9.4x 1.23x 4.9% 4.1% 7.0% 6.9%
19.4x 17.6x 1.23x 10.3x 8.9x 2.41x 15.3% 10.8% 4.5% 4.9%
67.2x 48.0x 0.87x 17.3x 13.2x 4.87x 12.9% 11.5% 7.0% 4.9%
15.7x 13.9x 3.56x 7.9x 7.7x 2.02x 25.9% 24.4% 2.5% 5.9%
20.4x 25.1x 1.92x 8.3x 7.0x 1.90x 20.8% 19.8% 11.8% 0.3%
23.5x 22.1x 3.78x 13.8x 12.1x 4.72x 31.0% 32.2% 4.1% 7.6%
23.3x 21.8x 3.88x 13.4x 11.9x 4.61x 30.7% 32.7% 3.1% 7.0%
23.6x 20.7x 3.64x 12.3x 12.7x 3.15x 24.1% 21.1% 5.7% 5.9%
39.8x 33.1x 4.45x 20.9x 19.0x 8.58x 41.1% 37.6% 1.8% 7.9%
Price / Earnings Multiples Price / BV Multiples Net Income Margin Return on Equity
LTMP/E NTMP/E PEG Book Value  Tangible BV 3-yr avg. LTM 3-yr avg. LTM
13.0x 11.9x 1.34x 1.18x 1.31x 18.4% 24.3% 8.2% 9.7%
10.5x 10.2x 1.91x 1.39x 1.77x 27.3% 30.2% 13.0% 12.7%
13.0x 10.9x 1.24x 1.67x 2.00x 5.4% 8.4% 7.3% 10.1%
15.5x 13.2x 1.29x 1.28x 1.46x 7.3% 6.1% 8.9% 7.7%
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Stock Price / LTM EPS: September 2018 to September 2019

Year-Over-Year

Delta % Delta Sep-18  Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19  Jun-19 Jul-19 Aug-19 Sep-19
Energy (6.3x) (38.6%) 16.2x 14.1x 12.8x 10.7x 11.6x 12.9x 12.8x 13.0x 12.4x 12.8x 12.5x 9.4x 10.0x
Industrials (2.0x) (9.6%) 20.9x 17.5x 17.3x 15.7x 17.8x 19.0x 18.7x 19.5x 17.4x 18.5x 18.4x 17.9x 18.9x
Materials 2.3x 14.9% 15.4x 14.0x 13.0x 12.6x 14.4x 16.1x 16.2x 16.8x 15.9x 17.2x 17.1x 17.1x 17.7x
Consumer Discretionary (1.7x) (8.9%) 19.1x 17.4x 16.9x 14.8x 16.6x 17.4x 17.2x 18.7x 17.2x 17.6x 18.3x 17.4x 17.4x
Consumer Staples 2.6x 12.4% 21.0x 20.5x 20.9x 19.5x 20.1x 21.6x 23.6x 24.1x 22.8x 23.6x 24.1x 23.3x 23.6x
Healthcare (4.0x) (12.8%) 31.3x 28.9x 31.9x 26.9x 29.4x 28.3x 28.9x 28.1x 30.0x 30.7x 30.9x 29.0x 27.3x
Information Technology (1.6x) (5.3%) 30.1x 27.7x 27.6x 25.7x 26.2x 26.4x 27.6x 29.6x 26.2x 27.5x 28.5x 27.7x 28.5x
Telecommunications 3.6x 22.8% 15.8x 15.7x 15.4x 14.0x 15.6x 18.2x 19.6x 20.6x 21.2x 20.4x 19.0x 19.3x 19.4x
Utilities 1.6x 7.3% 21.9x 21.0x 20.5x 19.6x 20.1x 22.0x 22.7x 22.5x 21.5x 22.4x 22.7x 22.7x 23.5x
Financials (4.6x) (26.1%) 17.6x 15.6x 15.4x 14.0x 13.4x 13.7x 13.2x 13.2x 12.8x 13.0x 13.1x 12.6x 13.0x

Stock Price / NTM EPS: September 2018 to September 2019

Year-Over-Year

Delta % Delta Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19
Energy (2.4x) (15.8%) 15.2x 13.6x 12.4x 11.4x 14.5x 15.1x 15.0x 14.7x 12.2x 12.3x 12.3x 12.7x 12.8x
Industrials (1.9x) (10.7%) 17.8x 15.2x 15.4x 13.4x 14.9x 15.9x 15.4x 15.9x 14.7x 15.9x 16.1x 15.2x 15.9x
Materials 1.4x 10.7% 13.1x 12.1x 12.0x 11.3x 13.2x 14.0x 13.4x 13.5x 12.0x 14.2x 14.4x 13.8x 14.5x
Consumer Discretionary (2.2x)  (12.8%) 17.2x 15.3x 15.2x 13.9x 14.9x 16.3x 15.9x 16.5x 15.0x 15.3x 15.5x 14.4x 15.0x
Consumer Staples 0.6x 3.0% 20.2x 20.0x 20.4x 18.8x 20.5x 19.3x 20.0x 20.4x 20.7x 21.8x 21.7x 20.6x 20.8x
Healthcare (1.2x) (5.0%) 23.9x 21.8x 23.5x 21.9x 23.4x 24.4x 24.0x 23.6x 24.8x 25.1x 25.7x 23.8x 22.7x
Information Technology 0.1x 0.5% 21.8x 19.3x 19.7x 18.2x 19.5x 22.3x 22.8x 23.8x 21.3x 22.2x 22.2x 21.4x 21.9x
Telecommunications (1.8x) (9.3%) 19.4x 18.0x 17.9x 16.7x 18.1x 17.0x 18.0x 18.7x 17.7x 17.9x 17.8x 16.8x 17.6x
Utilities 3.4x 18.4% 18.7x 19.0x 19.1x 18.5x 19.3x 20.1x 20.8x 20.8x 19.6x 20.9x 21.4x 21.6x 22.1x
Financials (1.4x) (10.5%) 13.3x 12.0x 12.2x 10.6x 11.6x 12.1x 11.4x 11.7x 11.2x 11.6x 11.8x 11.3x 11.9x

Enterprise Value / LTM EBITDA: September 2018 to September 2019

Year-Over-Year

Delta % Delta Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19
Energy (4.1x)  (40.2%) 10.2x 9.0x 8.1x 7.1x 7.6x 7.6x 6.9x 6.8x 6.9x 7.1x 6.9x 6.1x 6.1x
Industrials (0.6x) (5.1%) 11.8x 10.6x 10.5x 9.7x 10.4x 10.7x 10.6x 11.0x 10.7x 11.4x 11.5x 10.9x 11.2x
Materials (0.1x) (0.8%) 8.8x 7.8x 7.5x 7.1x 7.9x 8.1x 8.3x 8.5x 7.9x 8.4x 8.8x 8.6x 8.8x
Consumer Discretionary 0.7x 6.7% 10.5x 9.9x 9.9x 8.9x 9.5x 9.6x 9.8x 10.1x 10.5x 11.2x 11.3x 10.8x 11.2x
Consumer Staples 1.3x 10.7% 12.2x 12.2x 12.2x 11.6x 12.2x 12.7x 12.5x 12.1x 12.6x 12.8x 13.1x 13.0x 13.5x
Healthcare (1.2x) (7.2%) 16.6x 15.5x 16.3x 14.3x 15.2x 15.6x 15.7x 16.1x 16.2x 15.5x 15.1x 15.8x 15.4x
Information Technology (0.9x) (5.8%) 15.6x 14.2x 14.1x 12.8x 13.5x 15.1x 14.5x 15.6x 14.4x 14.9x 15.2x 14.5x 14.7x
Telecommunications 0.2x 2.0% 10.1x 9.8x 9.8x 9.0x 9.7x 9.5x 9.8x 10.0x 10.3x 10.6x 11.1x 10.2x 10.3x
Utilities 2.2x 19.0% 11.6x 11.7x 11.8x 11.6x 12.0x 12.6x 12.8x 12.8x 12.4x 13.0x 13.2x 13.5x 13.8x

Enterprise Value / NTM EBITDA: September 2018 to September 2019

Year-Over-Year

Delta % Delta Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19
Energy (1.0x) (15.2%) 6.8x 6.1x 5.9x 5.4x 6.2x 6.5x 6.3x 6.2x 5.8x 5.9x 5.9x 5.6x 5.7x
Industrials (0.7x) (7.2%) 10.0x 8.9x 8.9x 8.1x 8.6x 9.1x 8.9x 9.2x 9.1x 9.5x 9.4x 8.9x 9.2x
Materials 0.6x 9.2% 6.9x 6.7x 6.4x 6.3x 6.9x 7.4x 7.0x 7.0x 6.8x 7.5x 7.7x 7.3x 7.6x
Consumer Discretionary 0.9x 9.7% 9.1x 8.4x 8.6x 7.7x 8.4x 8.5x 8.5x 9.0x 9.3x 9.8x 9.9x 9.6x 10.0x
Consumer Staples (0.4x) (3.3%) 12.3x 11.8x 11.4x 10.5x 11.2x 11.5x 11.7x 11.9x 11.8x 12.0x 12.0x 11.8x 11.9x
Healthcare (0.7x) (4.7%) 14.9x 13.7x 14.1x 13.0x 14.1x 14.4x 14.7x 15.1x 13.8x 15.4x 15.4x 14.7x 14.2x
Information Technology 0.0x 0.0% 13.0x 11.6x 11.6x 10.5x 11.4x 12.7x 12.6x 13.0x 12.4x 12.9x 12.9x 12.4x 13.0x
Telecommunications (0.5x) (5.5%) 9.5x 9.0x 9.0x 8.1x 9.1x 9.4x 9.4x 9.8x 9.7x 9.6x 9.6x 8.9x 8.9x
Utilities 1.3x 12.0% 10.8x 10.8x 10.8x 10.5x 10.6x 11.0x 11.7x 11.6x 11.4x 11.8x 12.3x 12.0x 12.1x

Enterprise Value / LTM Revenue: September 2018 to September 2019

Year-Over-Year

Delta % Delta Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19
Energy (0.96x) (30.9%) 3.11x 2.79x 2.57x 2.24x 2.42x 2.42x 2.42x 2.45x 2.28x 2.22x 2.17x 2.03x 2.15x
Industrials (0.13x) (8.8%) 1.48x 1.34x 1.34x 1.21x 1.29x 1.35x 1.28x 1.34x 1.29x 1.36x 1.40x 1.35x 1.35x
Materials 0.10x 5.4% 1.84x 1.60x 1.61x 1.62x 1.74x 1.77x 1.78x 1.75x 1.67x 1.83x 2.00x 1.98x 1.94x
Consumer Discretionary 0.00x 0.0% 1.26x 1.18x 1.21x 1.10x 1.21x 1.14x 1.15x 1.18x 1.28x 1.31x 1.29x 1.20x 1.26x
Consumer Staples (0.09x) (4.7%) 1.92x 2.05x 2.01x 1.88x 1.96x 1.90x 1.97x 1.91x 1.95x 1.89x 1.99x 1.81x 1.83x
Healthcare (0.24x) (3.8%) 6.26x 5.80x 5.96x 5.40x 5.95x 6.32x 6.37x 6.39x 6.39x 6.76x 6.55x 6.13x 6.02x
Information Technology (0.03x) (1.2%) 2.59x 2.38x 2.32x 2.12x 2.31x 2.53x 2.45x 2.66x 2.53x 2.63x 2.62x 2.63x 2.56x
Telecommunications (0.29x) (10.7%) 2.70x 2.67x 2.57x 2.25x 2.47x 2.53x 2.63x 2.65x 2.77x 2.58x 2.55x 2.44x 2.41x
Utilities 0.73x 18.3% 3.99x 4.11x 4.06x 3.96x 4.22x 4.31x 4.36x 4.28x 4.22x 4.46x 4.44x 4.62x 4.72x
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Sector Enterprise Value / LTM EBITDA
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Enterprise Value Multiple Observations - Period from June 30, 2012 through September 30, 2019

Jun-12  Sep-12  Dec-12 Mar-13  Jun-13  Sep-13  Dec-13 Mar-14  Jun-14  Sep-14 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Mar-16  Jun-16 Sep-16 Dec-16 Mar-17  Jun-17  Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19  Jun-19 Jul-19  Aug-19  Sep-19

Energy 5.9x 7.0x 7.5x 8.6x 8.7x 9.6x 9.3x 9.8x. 9.7x 9.2x 6.3x 5.8x 6.2x 5.7x 6.6x 8.5x 11.2x 12.4x 14.7x 14.9x 12.1x 11.0x 10.6x 9.7x 10.4x 10.2x 7.1x 6.9x 7.1x 6.9x 6.1x 6.1x
Industrials 7.4x 8.0x 8.1x 8.9x 9.0x 9.6x 10.6x 10.4x 10.5x 10.3x 10.5x 10.2x 10.0x 9.1x 9.1x 9.3x 9.6x 10.4x 11.0x 11.1x 11.2x 11.6x 12.3x 11.7x 11.8x 11.8x 9.7x 10.6x 11.4x 11.5x 10.9x 11.2x
Materials 6.4x 7.6x 7.8 8.7x 8.1x 8.7x 9.1x 9.6x 9.9x 9.7x 9.4x 9.5x 9.1x 7.7% 8.3x 9.2x 10.2x 10.4x 10.2x 10.3x 9.9x 9.9 10.3x 9.4x 9.5x 8.8x 7.1 8.3x 8.4x 8.8x 8.6x 8.8x
Consumer Discretionar 7.3x 8.1x 7.8x 8.7x 9.3x 10.1x 10.7x 10.5x 10.4x 10.5x 11.0x 11.2x 11.1x 9.9x 9.8x 9.8x 9.6x 9.7x 10.1x 10.1x 10.0x 10.1x 10.7x 10.3x 10.8x 10.5x 8.9x 9.8x 11.2x 11.3x 10.8x 11.2x
Consumer Staples 8.8x 9.5x 9.1x 9.8x 10.1x 10.7x 10.9x 11.2x 11.3x 11.1x 11.5x 12.3x 11.9x 11.5x 12.3x 12.3x 12.2x 11.9x 11.9x 12.2x 12.1x 12.1x 12.9x 12.3x 12.5x 12.2x 11.6x 12.5x 12.8x 13.1x 13.0x 13.5x
Healthcare 8.4x 9.9x 9.5x 11.1x 11.0x 12.3x 13.5x 13.4x 13.2x 13.0x 13.6x 13.9x 14.4x 13.2x 13.4x 13.4x 13.4x 13.9x 13.6x 13.9x 15.1x 14.9x 15.4x 15.3x 16.2x 16.6x 14.3x 15.7x 15.5x 15.1x 15.8x 15.4x
Information Technolog! 8.5x 9.5x 9.8x. 10.9x 11.3x 12.3x 13.4x 13.3x 12.7x 12.9x 13.4x 13.5x 12.7x 11.9x 12.5x 12.2x 12.5x 13.8x 14.4x 14.5x 14.8x 15.1x 15.9x 15.9x 16.5x 15.6x 12.8x 14.5x 14.9x 15.2x 14.5x 14.7x
Telecommunications 5.7x 6.1x 6.0x 6.4x 6.7x 6.8x 7.1x 7.1 7.7% 7.2 7.3x 7.8x 8.0x 7.6x 7.2 7.8 8.0x 7.8x 8.5x 7.6x 8.0x 9.0x 7.6x 8.5x 7.8 10.1x 9.0x 9.8x 10.6x 11.1x 10.2x 10.3x

Source: Capital 1Q

Contact us at 312-242-3768 to be added to our industry sector multiple distribution list or to discuss your respective company or industry in more detail.

ESOP / ERISA Advisory Portfolio Valuation Fairness & Solvency Opinions
Merger & Acquisition Advisory Business & Asset Valuation Restructuring Advisory




PENDO ADVISORS, LLC

Chicago | Detroit | New York www.pendoadvisors.com

Energy Sector Enterprise Value / LTM EBITDA
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Enterprise Value Multiple Observations - Period from June 30, 2012 through September 30, 2019

Jun-12  Sep-12  Dec-12 Mar-13  Jun-13  Sep-13  Dec-13 Mar-14  Jun-14  Sep-14 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Mar-16  Jun-16  Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19  Jun-19  Jul-19 Aug-19  Sep-19

Energy (Sector Aggregate) 5.9x 7.0x 1.5 8.6x 8.7x 9.6x 9.3x 9.8x 9.7x 9.2x 6.3x 5.8x 6.2x 5.7x 6.6x 8.5x 11.2x 12.4x 14.7x 14.9x 12.1x 11.0x 10.6x 9.7x 10.4x 10.2x 1.1x 6.9% 7.1x 6.9x 6.1x 6.1x
Coal 5.9 6.5¢ 5.1x 6.7x 6.8x 6.7x 87x 8.6x 8.4x 9.2x 96x  10.6x 8.0x 6.3x 6.1x 5.9 7.0x 8.0x 8.5¢ 78 5.8« 5.0x 5.1x 5.0¢ 5.6x 5.6x 4.6x 4.9x 5.1x 4.8« 53x 54x
Equipment & Services 49 53x 54x 6.7x 7.3 8.6x 8.5x 8.9 9.1x 7.8¢ 6.1x 52x 54x 5.0¢ 6.2x 7.2 83 104x 133 135 12Ix  139%  130x  1L0x 107 9.2x 71x 83x 1% 7.6x 6.8x 6.9%
Integrated Oil & Gas 4.6x 5.3x 4.9 49x 5.1x 5.7x 6.0x 6.1x 6.5x 5.8x 5.2x 5.4x 6.1x 6.8x 7.8x 10.2x 12.6x 153x 17.6x 16.3x 11.9x 11.8x 10.9x 9.5¢ 9.7x 9.5% 6.6x 6.7x 6.6x 6.1x 6.1x 6.4x
0il & Gas Exploration / Production 5.5% 6.5x 7.7x 8.2x 7.9x 8.8x 8.1x 9.0x 8.7x 8.9x 5.3x 4.6x 5.0x 4.6x 5.2 7.6x 10.7x 14.0x 16.7x 17.2x 11.9x 8.2 8.7x 7.8 9.2x 10.1x 5.8x 5.0x 5.0x 4.6x 4.2x 4.3x
0il & Gas Refining / Marketing 3.9 6.1x 5.2x 7.3x 4.7x 5.6x 7.5¢ 8.3x 7.8x 7.3x 5.9% 6.5% 7.3x 6.9% 6.4x 7.4x 7.0x 8.6x 11.6x 9.8x 9.1x 11.8x 10.7x 10.4x 10.7x 8.6x 7.1x 1. 8.9x 9.1x 9.8x 9.0x

Oil & Gas Storage / Transportation B7x  4x 150x  170x 165 17.2x  181x  190x 179 192x 18 174x  176x  135x  130x 12 133x 134 136x  145x 133 130« 134 12 126x  124x 107x 113 115 113x 113 11K
Source: Capital 1Q

Contact us at 312-242-3768 to be added to our industry sector multiple distribution list or to discuss your respective company or industry in more detail.
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Merger & Acquisition Advisory Business & Asset Valuation Restructuring Advisory



PENDO ADVISORS, LLC

Chicago | Detroit | New York www.pendoadvisors.com

Industrials Sector Enterprise Value /LTM EBITDA
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= |ndustrials (Sector Aggregate) Aerospace & Defense == BUilding Products
== COmmercial & Professional Services Construction & Engineering e Machinery
e Transportation

Enterprise Value Multiple Observations - Period from June 30, 2012 through September 30, 2019

Jun-12 Sep-12  Dec-12  Mar-13  Jun-13  Sep-13  Dec-13 Mar-14  Jun-14  Sep-14 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Mar-16  Jun-16  Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19  Jul-19  Aug-19

Sep-19

fals (Sector Aggregate) 7.48x 8.0x 8.1x 8.9x 9.0x 9.6x 10.6x 10.4x 10.5x 10.3x 10.5x 10.2x 10.0x 9.1x 9.1x 9.3x 9.6x 10.4x 11.0x 11.1x 11.2x 11.6x 123x 11.7x 11.8x 11.8x 9.7x 10.6x 11.4x 11.5x 10.9x 11.2x
Aerospace & Defense 7.0x 6.9% 7.0x 7.9 8.6x 9.3x 10.2x 10.4x 10.7x 10.8x 10.6x 10.6x 10.2x 9.8x 10.0x 9.9x 10.2x 117 11.9x 12.1x 12.2x 13.3x 14.1x 14.3x 13.9x 14.1x 11.6x 12.9x 133x 13.0x 13.4x 13.4x
Building Products 82 107x  11x  121x 129 134 135 114 120x  1l6x 120« 127x 114 109 106x  110x  110x  106x  105x 108  106x  11.0x  120x  1LIx  118& 11X 89 97  106x  105x 95 103
Commercial & Professional Services 7.6x 8.2 82 8.7x 89 95 106x 9.9% 9.8¢ 94x  104x  103x  10.x 94x 9.1x 9.0x 9.8x 96x 110« 109 11x 114 1l 1L7x  118&  120x  101x  107x 118 125« 119% 12X«
Construction & Engineering 5.8% 6.3x 6.8x 7.6x 1.7 8.0x 8.4x 9.6x 9.8x 9.1x 9.5¢ 8.6x 8.8x 8.1x 8.4x 9.0x 9.1x 9.4x 10.4x 10.0x 10.2x 10.2x 11.4x 10.8x 10.5x 10.1x 8.2x 8.5¢ 10.1x 9.5x 9.8x 9.6x
Machinery 75¢ 8.2 8.5x 9.1x 90x  101x  107x 109« 10.8x 9.9% 9.9% 9.5¢ 9.1x 79 84x 8.9 96x  105x 118  123x 123 14x 139 128&  120x 12 97x 109 118 118 113k 11K
Transportation 6.8x 6.7x 6.6x 7.5¢ 1.7 8.2x 8.9x 9.2x 9.2x 9.6x 10.0x 9.1x 8.4x 7.9 7.x 7.2 7.3x 8.0x 8.5¢ 8.4x 8.6x 10.0x 9.8x 9.3x 9.4x 9.1x 6.8x 7.3x 8.1x 8.1x 7.9 8.2x

Source: Capital IQ

Contact us at 312-242-3768 to be added to our industry sector multiple distribution list or to discuss your respective company or industry in more detail.
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Materials Sector Enterprise Value / LTM EBITDA
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= \aterials (Sector Aggregate) ss===Chemicals === Construction Materials
= Containers & Packaging Metals & Mining Paper & Forest Products

Enterprise Value Multiple Observations - Period from June 30, 2012 through September 30, 2019

Jun-12  Sep-12  Dec-12 Mar-13  Jun-13  Sep-13 Dec-13 Mar-14  Jun-14 Sep-14 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Mar-16 Jun-16  Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19  Jul-19 Aug-19  Sep-19
Materials (Sector Aggregate) 6.4x 7.6x 7.8x 8.1x 8.1x 8.7x 9.1x 9.6x 9.9x 9.7x 9.4x 9.5x 9.1x 1.7% 8.3x 9 102x  104x  10x  103x 9.9x 99 103x 9.4x 9.5% 8.8x 7.0x 8.3x 8.4x 8.8x 8.6x 8.8x

Chemicals 74x 17x 8.0x 9.3x 9.5x 98 104 105« 107x 105 1L 113« 106x 8.8x 9.2x 93 103« 106x 108  118& 109 115 11 1L 14 11X 87x 9.6x 97 10Ix 94x 9.5x
Construction Materials 82 129 160« 130x 137 104 106x 114 118 116k 128& 11X 1L 110k 9.8x 17x 8.8x 96x 105 118  1x 113X 12Ix 14 124 10X 79% 97 10x 104 97 103
Containers & Packaging 73x T4x 73x 8.5¢ 8.5¢ 8.6x 87x 8.7x 8.9x 93x 9.7x 9.8x 9.7x 9.0x 9.7x 9.5¢ 9.5¢ 9.9x 95  10x  1LIx  10x 104 9.9% 9.6x 9.7x 87x 9.2x 9.4x 9.7x 9.6x 9.2x
Metals & Mining 54x 7.6x 7.8 8.1x 6.1x 75¢ 7.6x 9.2x 9.6x 93x 84x 79 7.6x 6.6x 6.9% 90x  116x  120x 104 9.8x 8.6x 83 9.0x 8.6x 8.5¢ 6.7x 6.3x 6.9% 7.0x 1% 7.8 8.2x
Paper & Forest Products 63x 7.8 92 10.0x 83x 84x 8.8 8.6x 9.2x 8.8« 9.7x 9.7x 9.1x 87 107x  106x 9.4x 85¢ 83 79 7.6x T4x 8.9x 6.5¢ 6.5¢ 6.0x 4.8 57% 6.4x T4x 7.9 8.3x

Source: Capital IQ
Contact us at 312-242-3768 to be added to our industry sector multiple distribution list or to discuss your respective company or industry in more detail.

ESOP / ERISA Advisory Portfolio Valuation Fairness & Solvency Opinions
Merger & Acquisition Advisory Business & Asset Valuation Restructuring Advisory




PENDO ADVISORS, LLC

Chicago | Detroit | New York www.pendoadvisors.com

Consumer Discretionary Sector Enterprise Value /LTM EBITDA
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== Consumer Discretionary (Sector Aggregate) === Automobile Manufacturers s Auto Parts & Equipment
m— Consumer Durables & Apparel Hotels, Restaurants & Leisure Media
e Retailing

Enterprise Value Multiple Observations - Period from June 30, 2012 through September 30, 2019

SIS TFTFTFFPS Q:\f”
W P F QY P P

Jun-12  Sep-12  Dec-12 Mar-13  Jun-13  Sep-13 Dec-13 Mar-14  Jun-14  Sep-14 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Mar-16  Jun-16 Sep-16 Dec-16 Mar-17  Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19  Jun-19  Jul-19 Aug-19  Sep-19

Consumer Discretionary (Sector Aggregate) 1.3x 8.1x 7.8x 8.7x 93x  101x  10.7x  10.5x 104x  105x  110x  11.2x 111 9.9x 9.8x 9.8x 9.6x 9.7x  10.1x 101x  100x  101x 107 103x 10.8x  10.5x 8.9x 9.8x 11 113« 108 11.x
Automobile Manufacturers 8.1x 93x 9.4x 95 110x  117x 108  1l6x 11« 9.0x 9.2 9.6x 9.2x 14x 78 8.5¢ 7.8 83  10Ix 108 109  107x  10.9x 8.2« 7.5x 6.5x 59 100x 109 1LIx 9.6x 9.7x
Auto Parts & Equipment 5.1x 5.6x 5.6x 6.3x 7.1x 7.5¢ 1.7x 6.9x 74 7.0x 7.4x 7.8x 7.9 7.1x 6.7x 6.9x 6.5% 7.1x 748 7.5% 7.0x 7.6x 7.9 74x 6.9x 6.8x 5.1x 6.1x 5.8x 5.8 5.6x 5.9%
Consumer Durables & Apparel 1 8.8x 9I1x  102x 105  113x  121x  117x  1l6x 118 121x 12 123 1LIx  103x 108  101x  104x  107x  104x 105« 1L0x 120« 109  114x  10.6x 8.8x 99  107x 109 108  11.Ix
Hotels, Restaurants & Leisure 8.1x 8.5x 8.2x 9.2x 97 104x  110x 112 1Lx 114 119 129  12x 109 107x 10« 9.9x 98 103 10x  11x  1L0x 115« 113 122x 116 98 107 119 1L 115x 117
Media 1. 1. 15¢ 83x 87x 91x  101x  103x  103x 10  105x  10.8x 9.9x 9.1x 9.5¢ 95« 10.1x 96x  101x  104x 9.9x 9.8x 9.9x 98 10.0x 8.8x 8.0x 8.8x 9.2x 9.4x 8.9x 87x
Retailing 6.9x 7.9 17 8.2x 9.0x 9.6x  104x 9.8x 9.4x 10.0x 10.9x 10.9x 10.4x 9.8x 9.9x 9.9x 9.2x 9.0x 9.5¢ 8.7x 8.6x 8.7x 9.5¢ 8.7x 9.2x 9.5x 8.3x 8.3x 10.7x 11.3x 10.5¢ 11.0x

Source: Capital IQ

Contact us at 312-242-3768 to be added to our industry sector multiple distribution list or to discuss your respective company or industry in more detail.
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Consumer Staples Sector Enterprise Value /LTM EBITDA
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= Consumer Staples (Sector Aggregate) === Beverages Food Products s Food & Staples Retailing === Household & Personal Products

Enterprise Value Multiple Observations - Period from June 30, 2012 through September 30, 2019

Jun-12  Sep12 Dec-12 Mar13 Jund3  Sep13 Dec13 Mar-14  Jun-14  Sep-14  Dec:14 Mar15  Jun15  Sep-15 Dec-15 Mar16  Jun-16 Sep-16 Dec-16 Mar17 Jun-17 Sep17 Dec-l? Mar-18 Jun18 Sep-18 Dec18 Mar-19 Jun19  Jul9  Aug19  Sep-19
Consumer Staples (Sector Aggregate) 88 95 9 98& 104 107x 108 1Lx M3 i M5 2% U MK DX X xS % Dx 2k D 2% DX & x M 125 28 B B B35

Beverages 8 106 10x  1Lx 1% Ux % B O 26 & B B Ba B B& U4 BX X U 17&  BX % 164k X 78  B& 16 16 165%  158& 160«
Food Products 98 10 9% 108 U I 1% O 2 24 B B D& D& Bk B B& DX L& D% X D4 B & D& D & B Bk B WX Uk
Food & Staples Retailing 80k 83« 8x 8 85 96x 98 98 100k 9% 1 1lex 104 9%  101x 9% 106x 98 104 105 I1Lx 10 102 96 9% 101 00 10 M Uk Wk X
Housefold & Personal Products 80k 88 8% 9 8%  9& 10X 104 103 105 107 WX 10x 10k 105 16 1% e 16 e 125 W 1% X LA B % Wk B WX DX 1%

Source: Copital 1

Contact us at 312-242-3768 to be added to our industry sector multiple distribution list or to discuss your respective company or industry in more detail.
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Healthcare Sector Enterprise Value /LTM EBITDA
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=== Healthcare (Sector Aggregate) === Biotechnology Healthcare Equipment & Supplies  e====Healthcare Services === Pharmaceuticals

Enterprise Value Multiple Observations - Period from June 30, 2012 through September 30, 2019

Jun-12  Sep-12 Dec12 Mar13  Jund3  Sep-13 Dec-13 Mar-14  Jun-14  Sep-14 Dec-14 Mar-15 Jun-15 Sep15 Decl5 Mar-16  Jun-16 Sep-16 Dec16 Mar17 Jun-17  Sep-17 Dec-17 Mar18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19  Jul19  Aug19  Sep-19
Healthcare (Sector Aggregate) 84 9% 95 I MO0 D B35%  B& BXx B B B MWk Bx B4 B B4  BXx B Bx B 4% B4 153k 16X 166 143Xk 15 155  15Ix 158 154

Biotechnology 95 W7 I 205 9% 170k 60k 207 180 4K Ak Bx B0 193 W&  BX% 1% Q  B3% 15X 205 B B 155 6K 7 WA W4 10 & 9 67X

Healthcare Equipment & Supplies 91 L& 104 L4 UK x 0 BX%  BS B B B& W&k B BH W& WX X Ux 64 Ux 196 B4 07 & A& A% WX Uk 2% & 2k UK

Healthcare Services x84 80c 9k 10x 10 S 125 A& I W% U e W& 1 WX UXx o 109 104 20 Bx  Ux U D I WS 104 16 126k B Bx o B

Pharmaceuticals 85% 9 9 1l WUx  BXx WX 16 1500 B&  17x  173x 173 WS 15X MXx 185 B 43 24 B M M4 2% Bx 1% Dx o 1% 13 108 9% 103
Source: Capital 1

Contact us at 312-242-3768 to be added to our industry sector multiple distribution list or to discuss your respective company or industry in more detail.
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Information Technology Sector Enterprise Value / LTM EBITDA
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== |nformation Technology (Sector Aggregate) s==== Communications Equipment Hardware, Storage & Peripherals
== |nternet Software & Services w [T Services Semiconductors
= Software == Technology Hardware & Equipment

Enterprise Value Multiple Observations - Period from June 30, 2012 through September 30, 2019

Jun-12  Sep-12  Dec-12  Mar-13  Jun-13  Sep-13 Dec-13 Mar-14  Jun-14 Sep-14 Dec-14 Mar-15 Jun-15  Sep-15 Dec-15 Mar-16  Jun-16  Sep-16 Dec-16 Mar-17  Jun-17  Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19  Jun-19  Jul-19  Aug-19  Sep-19

hnology (Sector Aggregate) 8.5x 9.5x 9.8x 10.9x 11.3x 12.3x 13.4x 13.3x 12.7x 12.9x 13.4x 13.5x 12.7x 11.9x 12.5x 12.2x 12.5x 13.8x 14.4x 14.5x 14.8x 15.1x 15.9x 15.9x 16.5x 15.6x 12.8x 14.5x 14.9x 15.2x 14.5x 14.7x
Communications Equipment 6.2x 7.9x 8.5x 10.0x 9.2x 10.9x 11.5x 13.4x 12.7x 12.7x 12.7x 12.0x 10.6x 11.1x 11.1x 10.3x 10.4x 12.1x 12.2x 13.2x 12.2x 12.1x 11.7x 13.6x 15.4x 15.5x 13.6x 14.5x 14.1x 15.1x 13.7x 13.8x
Hardware, Storage & Peripherals 7.3x 8.1x 9.3x 11.0x 11.3x 11.2x 10.6x 11.6x 10.8x 104x 10.5x 10.5x 9.5x 9.1x 10.5¢ 10.0x 9.1x 10.8x 9.6x 11.2x 10.6x 10.6x 10.9x 12.1x 11.2x 13.9x 9.7x 10.3x 11.1x 10.8x 10.5x 10.1x
Internet Software & Services 10.8x 12.9x 12.7x 12.4x 14.7x 17.0x 18.0x 16.8x 16.0x 15.1x 17.3x 15.1x 16.0x 15.5x 15.0x 14.8x 15.2x 17.6x 17.3x 17.7x 21 22.5¢ 27.5¢ 26.4x 23.5x 203x 16.7x 19.4x 19.4x 17.5¢ 17.6x 17.5¢
IT Services 8.9x 9.0x 8.6x 9.4x 9.8x 105« 128 112x 108 99« 122 1B3x 123 120x  12.0x 20 124 125¢ 128 124 13 127x 140x 132 143 W 127 137 153 152x  150x  146x
Semiconductors 9.8x 11.x 12.5x 13.7x 14.9x 13.9¢ 14.3x 15.7x 13.4x 13.2¢ 13.4x 14.6x 14.0x 107x 13.8x 13.9¢ 13.4x 16.1x 19.1x 17.2¢ 18.5¢ 18.1x 18.2x 17.0x 19.7x 18.9x 15.6x 213x 19.1x 20.1x 19.2x 19.8x
Software 111x 13.2x 14.1x 15.5¢ 15.2x 17.0x 18.2x 17.1x 17.2x 18.3x 18.3x 18.8x 18.5x 16.1x 17.2x 18.2x 19.7x 19.6x 20.0x 22.6x 23.1x 23.8x 287 233x 27.2x 283x 24.5x 29.9x 30.8x 31.2x 27.5x 28.6x
Technology Hardware & Equipment 6.9x 7.4x 8.3x 9.4x 9.6x 10.7x 11.0x 11.6x 11.1x 10.4x 10.9x 10.6x 10.0x 9.6x 10.4x 10.0x 9.6x 10.9x 114x 1017x 12.0x 11.8x 1L7x 12.1x 13.1x 13.8x 10.7x 11.8x 11.3x 12.0x 11.6x 11.9x

Source: Capital 1Q

Contact us at 312-242-3768 to be added to our industry sector multiple distribution list or to discuss your respective company or industry in more detail.
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Telecommunications Sector Enterprise Value /LTM EBITDA
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= Telecommunications (Sector Aggregate) === Alternative Carriers Integrated Telecommunication Services === \\ireless Telecommunication Services

Enterprise Value Multiple Observations - Period from June 30, 2012 through September 30, 2019

Jnd2 Sepl2 Decl2 Marl3 Juml3 Sep3 Dec:3 Martd Jun-1d Sep-1d Dec:td Mar15 Jun15  SepdS DecdS Mard6 Jund6 Sepd6 Decd6 Mard7 Jund7 Sepd7 Decl7 Mar8  Jum§  Sep8 Dec:l8 Marld Jum19  Juk19  Aug19 Sep-19

Telecommunications (Sector Ageregate) 52 6 60k 6 6 68 T I T Ix 1 & 8k 7é&k I 7& 8O T4 85 76 80 A0 76 85 TH W0 90k 9% 106 U 10k 10X

Altemative Cariers S T O 93 X 95 05 Ux LK 1060 04 & & & L6 D& W& & WX WX M0 BY Ba WX 16% 0 B B 94 W6 B Tk

Integrated Telecommunication Senvices 60 6 6 6 646X 6 6Ok 6X 63 60 6% 66 63 65  6&  6& 6 Tk X 6% T o6& 6% 6% 68 TX  6& 66 6& 66 T

Wireless Telecommunication Services A B 5SS e 700 T 83 7% Tk Tec 7 76 7% 7 76 Tx Ik 8 7% I 7 T& I 7Aoo 86 8k 8% 9k 9 8% 8%
Souree:Copital IQ

Contact us at 312-242-3768 to be added to our industry sector multiple distribution list or to discuss your respective company or industry in more detail.
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