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Sector Enterprise Value / LTM EBITDA
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Enterprise Value Multiple Observations - Period from June 30, 2012 through December 31, 2021

Jun-12 Dec-12 Jun-13 Dec-13 Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21
Energy 5.9x 7.5x B8.7x 9.3x 9.7x B.3x 6.2x 6.6x 11.2x 14.7x 12.1x 10.6x 10.4x 7.1x 7.1x 6.6x 4.8x 56.9x 11.4x 8.6x
Industrials 7.4x B8.1x 9.0x 10.6x 10.5x% 10.5x 10.0x 9.1x 9.6x 11.0x 11.2x 12.3x 118x 9.7x 114x 115x 8.9« 118x 13.0x 12.0x
Materials 6.4x 7.8x 8.1x 9.1x 9.9x S.dx 9.1x 8.3x 10.2x 10.2x G99« 10.3x 9.5x 7ix B.dx 9.dx 8.1x 10.1x 9.7x 7.5x%
Consumer Discretionary 7.3x 7.8 9.3x 10.7x 10.4x 11.0= 11.1x 9.8x 9.6x 10.1x 10.0x 10.7x 10.8x% 8.9x 11.2x 11.5x 8.8x 11.3x 11l6x 9.6x
Consumer Staples 8.8x 9.1x 10.1x 10.9x 11.3x 115= 11.9x 12.3x 12.2x% 119 12.1x 12.9x 12.5x 1l6x 12.8x 13.4x 10.5x% 10.6x 119x 12 3x
Healthcare B.4x S.5x 11.0x 13.5x 13.2x% 13.6x 14.4x 13.4x 13.4x 13.6x 15.1x 15.4x 16.2x 14.3x 155x 17.3x 15.5x% 19.6x 19.8x 14 6x
Information Technology 8.5x 9.8x 11.3x 13.4x 12.7x 13.4x 12.7x% 12.5x 12.5x 14.4x 14.8x% 15.9x 16.5x% 12.8x 149x% 16.3x% 14.4x 17.7x 20.6x% 18.5x
Telecommunications 5.7x 6.0x% 6.7x% 7.ix 7.7 7.3 B8.0x 7.2 B8.0m B8.5x B8.0x 7.6 7.8 9.0x 10.6x 10.9x B8.9x 10.0x 12.5x 11.3x

Source: Copital IQ

Follow Pendo Advisors on LinkedIn to access our industry sector multiple reports or contact us to discuss your respective industry in more detail.
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Energy Sector Enterprise Value / LTM EBITDA
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= Energy (Sector Aggregate) e (C0al Equipment & Services
= |ntegrated Oil & Gas Oil & Gas Exploration / Production === Qil & Gas Refining / Marketing

e Oi| & Gas Storage / Transportation

Enterprise Value Multiple Observations - Period from June 30, 2012 through December 31, 2021

Jun-12 Dec-12 Jun-13  Dec-13  Jun-14  Dec-14  Junl5  Decl5  Jun-16  Dec-16 Jun-17  Dec-17  Jun-18 Dec-18  Jun-19  Dec19  Jun20 Dec-20  Jun-21 | Dec2l
Energy (Sector Aggregate) 5.9% 7.5% 8. 9.3x 9.7x 6.3x 6.2% 6.6x 11.2% 14.7x 12.1x 10.6x 10.4x 7.1x 7.1x 6.6% 4.8% 6.9x 11.4x 8.6x
Coal 5.9x 5.1x 6.8x 8.7x 8.4x 9.6x 8.0x 6.1x 7.0x 8.5x 5.8x 5.1x 5.6x 4.6x 5.1x 4.3x 37x 54x 6.3x 73x
Equiptment & Semvices 4.9% 5ax 7.3x 8.5x 9.1x 6.1x Sdx 6.2x 8.3x 13.3x 12.1x 13.0¢ 10.7x T1x 7.7% 7.3% 48% 7.2% 1159x 9.8x%
Integrated Oil & Gas 4.6x 4.9% 5.1x 6.0x% 6.5% 5.2x 6.1x 7.8x 12.6% 17.6x 11.9% 10.9x 9.7x 6.6x 6.6x 6.9x% 5.8x 13.2x 14.0x 73x
0il & Gas Exploration / Production 5.5% T.0x 7.9x 8.1x 8.7x 5.3x 5.0x 5.2x 10.7x 16.7x 1189x 8.7x 9.2x 5.8x 5.0x 4.3x 3.5x% 5.9x 12.7x 17x
Oil & Gas Refining / Marketing 3.9x 5.2x 4.7x 7.5¢ 7.8x 5.9x 7.3x 6.4x 7.0x¢ 11.6x 9.1x 10.7x 10.7x 71x 8.9x 9.8x 8.2x 13.0x 9.6x 75x
Oil & Gas Storage / Transportation 13.7x 15.0% 16.5x 18.1x 17.9x 18.2x 17.6x 13.0x 13.3x 13.6x 13.3x 13.4x 12.6x 10.7x 11.5x 10.8x 8.0x 8.7 10.1x 10.0x

Source: Capital I

Follow Pendo Advisors on LinkedIn to access our industry sector multiple reports or contact us to discuss your respective industry in more detail.

ESOP / ERISA Advisory Portfolio Valuation Fairness & Solvency Opinions
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Industrials Sector Enterprise Value /LTM EBITDA
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== |ndustrials (Sector Aggregate) Aerospace & Defense === Building Products
=== Commercial & Professional Services Construction & Engineering e Machinery
== Transportation
Enterprise Value Multiple Observations - Period from June 30, 2012 through December 31, 2021
Jun-12 Dec-12  Jun-13  Dec-13  Jun-14  Dec-14  Jun-15  Dec-15  Junlé  Dec16  Junl?  Dec-17  Jun-18  Dec-18  Jun-19  Dec-19  Jun-20  Dec-20 Jun-21 | Dec2l
Industrials (Sector Aggregate) 74x% 8.1x 9.0x 10.6x 10.5% 10.5% 10.0x 9.1x 9.6x 11.0x 11.2% 12.3x 11.8x 9.7x 11.4x 11.5x 8.9x 11.8x 13.0x 12.0x
Aerospace & Defense 7.0x 7.0x 8.6x 10.2x 10.7x 10.6x 10.2x 10.0x 10.2x 11.9x 12.2x 14.1x 13.9x 11.6x 13.3x 12.5x 10.0x 11.6x 133x 12.6x
Building Products 8.2x 11.2% 12.9x 13.5x 12.0x 12.0x 11.4x 10.6x 11.0x 10.5x 10.6x 12.0x 11.8x 8.9x 10.6x 10.7x 9.4x 10.4x 10.3x 11.8x
Commercial & Professional Services 7.6x 8.2¢ 8.9x 10.6x 9.8x 10.4x 10.2x 9.1x 9.8x 11.0x 11.2% 11.6x 11.8x 10.1x 11.8% 12.4x 9.2 10.9x 12.1x 11.6x
Construction & Engineering 5.8x 6.8x 7.7x 8.4x 9.8x 9.5x 8.8x 8.4x 9.1x 10.4x 10.2x 11.4x 10.5x 8.2x 10.1x 9.5x 6.9x 8.1x 9.7x 10.5x
Machinery 7.5% 8.5x 9.0x 10.7x 10.8x 9.9x 9.1x 8.4x 9.6x 11.8x 12.3x 13.9x 12.0x 9.7x 11.8x 12.3x 10.0x 14.4x 16.5% 14.7x
Transportation 6.8x 6.6% 7.0 8.9x 9.2% 10.0x B.4x 7.1x 7.3x 8.5x 8.6% 9.8x 9.4x 6.8x 8.1x 8.0x 6.5% 8.6x 9.0x 9.0x

Source: Capital IQ

Follow Pendo Advisors on LinkedIn to access our industry sector multiple reports or contact us to discuss your respective industry in more detail.
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Materials Sector Enterprise Value / LTM EBITDA
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= Materials (Sector Aggregate ) === Chemicals = Construction Materials

== (Containers & Packaging Metals & Mining Paper & Forest Products

Enterprise Value Multiple Observations - Period from June 30, 2012 through December 31, 2021

Jun-12 Dec-12  Jun-13  Dec-13  Jun-14 Dec14 Jun15 Dec-15 Jun-16 Dec-16  Jun-17  Dec-17  Jun-18 Dec18  Jun19 Dec19 Jun-20 Dec-20 Jun-21 | Dec-21
Materials (Sector Aggregate) 6.4x 7.8x 8.1x 9.1x 9.9x 9.4x 9.1x 8.3x 10.2x 10.2x 9.9x 10.3x 9.5x 7.1x 8.4x 9.4x 8.1x 10.1x 9.7x 7.5x
Chemicals 74x 8.0x 9.5% 10.4x 10.7x 11.2x 10.6x 9.2x 10.3x 10.8x 10.9x 11.7x 11.4x 8.7x 9.7x 10.1x 8.2x 14x 111x | 10.0x
Construction Materials 8.2x 16.0x 13.7x 10.6x 11.8x 12.8x 11.1x 9.8x 8.8x 10.5x 11.2x 12.1x 12.4x 7.9x 10.2¢ 9.5x 8.1x 8.3x 11.1x 89x
Containers & Packaging 7.3x 7.3 8.5x 8.7x 8.9x 9.7x 9.7x 9.7x 9.5x Y 11.1x 10.4x 9.6x 8.7x 9.4x 10.0x 8.1x 10.0x 9.4x 9.0x
Metals & Mining 5.4x 7.8x 6.1x 7.6% 9.6x 8.4x 7.6x 6.9x 11.6x 10.4x 8.6x 9.0x 8.5x 6.3x 7.1x 8.2 7.9x 9.6x 9.2x 59x
Paper & Forest Products 6.3x 8.2x 8.3x 8.8x 9.2x 9.7x 9.1x 10.7x 9.4x 8.3x 7.6x 8.9x 6.5x 4.8x 6.4x 10.6x 8.2 8.5x 6.9x 4.5x

Source: Capital 10
Follow Pendo Advisors on LinkedIn to access our industry sector multiple reports or contact us to discuss your respective industry in more detail.

ESOP / ERISA Advisory Portfolio Valuation Fairness & Solvency Opinions
Merger & Acquisition Advisory Business & Asset Valuation Restructuring Advisory
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Consumer Discretionary Sector Enterprise Value / LTM EBITDA
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== Consumer Discretionary (Sector Aggregate) s==== Automobile Manufacturers = Auto Parts & Equipment
s CONsumMer Durables & Apparel Hotels, Restaurants & Leisure Media

e Retailing

Enterprise Value Multiple Observations - Period from June 30, 2012 through December 31, 2021

Jun-12  Dec-12  Junl13  Dec-13 Jun-14 Dec-14  Jun-15 Dec-15 Jun-16 Dec-l6 Jun-17 Dec-17  Jun-18 Dec18 Junl19 Dec-19 Jun-20 Dec20 Jun2l | Dec2l
Consumer Discretionary (Sector Ageregate) 73x% 7.8x 9.3x 10.7x 104x 11.0x 11.1x 9.8x 9.6x 10.1x 10.0x 10.7x 10.8x 8.9% 112 11.5x 8.8x 11.3x 11.6x 9.6x
Automobile Manufacturers 8.1x 9.4x 11.0x 10.8x 11.2x 9.2x 9.2x 7.8 7.8x 10.1x 10.9x 10.9x 7.5x% 5.9x 10.9x 11.9x 17.2x 14.6x 15.3x 7.7x
Auto Parts & Equipment 51x 5.6x 7ix 77x 74x 74x 789x 6.7x 6.5x 7.4x 7.0x 7.9x 6.9x 5.1x 5.8x 5.7x 5.3x 10.2x 9.5x 75x
Consumer Durables & Apparel TN 9.1x 10.5x 12.1x 11.6x 12.1x 12.3x 10.3x 10.1x 10.7x 10.5x% 12.0x 114x 8.8x 10.7% 11.3x 9.2x 104x 10.2% 9.0x
Hotels, Restaurants & Leisure 8.1x 8.2% 9.7x 11.0x 11.2x% 11.9¢ 12.2¢ 10.7x 9.9 10.3x 11.1x 115% 12.2¢ 9.8x 119x 12.7x 9.6x 16.0x 19.7x 137
Media 7.2% 7.5% 8.7x 10.1x 10.3x 10.5¢ 9.9x% 9.5% 10.1x 10.1x 9.9 9.9% 10.0x 8.0x 9.2% 9.9x 74x 8.0x 8.9x 8.7x
Retailing 6.9x 7.7% 9.0x 10.4x 9.4x 10.9¢ 10.4x 9.9x 9.2x 9.5x 8.6x 9.5x% 9.2x 8.3x 10.7% 11.1x 73x 8.9x 9.6x 1.1

Source: Copital 1Q
Follow Pendo Advisors on LinkedIn to access our industry sector multiple reports or contact us to discuss your respective industry in more detail.

ESOP / ERISA Advisory Portfolio Valuation Fairness & Solvency Opinions
Merger & Acquisition Advisory Business & Asset Valuation Restructuring Advisory
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Consumer Staples Sector Enterprise Value /LTM EBITDA
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== Consumer Staples (Sector Aggregate) =====Beverages Food Products === Food & Staples Retailing ====Household & Personal Products

Enterprise Value Multiple Observations - Period from June 30, 2012 through December 31, 2021

Jun-12  Dec-12  Jun-13  Dec-13  Jun-14  Dec-14  Junl5  Dec15 Junl6 Dec16 Jun-17 Dec17 Jun-18 Dec-18 Jun19 Dec19 Jun20 Dec20 Jun-2l | Decl

Consumer Staples (Sector Aggregate)  8.8x 9.1x 101x 108  113x  115x 118 123x 12 115  121x 128 125x  116x 128 134x  105x  10.6x 118 | 12.3x
Beverages 8.1y 102 11% 118 120,k 128 130x 138 174k 16k & 179 U3 133 162x 176 151 15x 178 | 188k
Food Products 5.8x 8.8 M 115 120k 130x 128 134x 138 128 123 13ex 125 12k 131x 153x 1w 118 122 | 128k
Food & Staples Retailing 8.0x 8.1x 8.5x 9.8x 10.0x 111x 10.4x 10.1x 106x 10.4x 11.0x 10.2% 8.3x 10.0x 11.2x 11.8x 8.7x 8.5x 94x 9,5x
Household & Personal Products 8.0x 8.5¢ 8.9x 102x  10.3x 10.7x 10.2¢ 105 119  116x 125x 11.9x 127 129% 136 122 106x 118 104x | 118

Saurce: Capital 10
Follow Pendo Advisors on LinkedIn to access our industry sector multiple reports or contact us to discuss your respective industry in more detail.

ESOP / ERISA Advisory Portfolio Valuation Fairness & Solvency Opinions
Merger & Acquisition Advisory Business & Asset Valuation Restructuring Advisory
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Healthcare Sector Enterprise Value / LTM EBITDA
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=== Healthcare (Sector Aggregate) === Biotechnology Healthcare Equipment & Supplies === Healthcare Services === Pharmaceuticals

Enterprise Value Multiple Observations - Period from June 30, 2012 through December 31, 2021

Jun-12  Det-12  Jun-13  Dec-13  Jun-14  Dec-14  Jun-15  Dec15 Jun-16  Dec-16  Jun-17  Dec-17  Jun-18 Dec-18  Jun-19  Dec-19  Jun-20 Dec-20  Jun-M | Dec-21
Healthcare (Sector Aggregate) 84x 9.5% 11.0x 13.5% 13X 1360 144 B&x 13Kk 136 15.Ix 154 le.x 143 155 173 155k 196 19.8x | 14.6x
Biotechnology 9.5x 15Ie 197 260x 180x  21Ix 2300 143 15 135 205 154 16.0x  144x  10x 119 10.8x 14 13X 7.6x

Healthcare Equipment & Supplies  9.1x 104x 1L 135 13w 133 15k 143 1526 164 1968 207x 216x 143 225%  219% 194k 196x  25.5x | 19.6x

Healthcare Services 7.3x 8.0x 10.2x 11.5x 11.4x 11.5x 11.6x 11 1.2 10.4x 13.2x 117 12.1x 10.4x 12.6x 14.5« 12.6x 13.4x 16.8x 13.8x

Pharmaceuticals 8.5¢ 9.1x 14.2x 14.7x 15.0x 17.2x 17.3x 15.2x 15.5x 14.3x 13.0x 14.4x 13.2x 12.7x 11.3x 11.7x 12.7x 17.4x 18.1x 12.9x

Source; Capital 10

Follow Pendo Advisors on LinkedIn to access our industry sector multiple reports or contact us to discuss your respective industry in more detail.
ESOP / ERISA Advisory Portfolio Valuation Fairness & Solvency Opinions

Merger & Acquisition Advisory Business & Asset Valuation Restructuring Advisory
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Information Technology Sector Enterprise Value / LTM EBITDA
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=== |nformation Technology (Sector Aggregate) === Communications Equipment Hardware, Storage & Peripherals
== |Nternet Software & Services e | T Services Semiconductors
e Software e Technology Hardware & Equipment

Enterprise Value Multiple Observations - Period from June 30, 2012 through December 31, 2021

Jun-12 Dec-12 Jun-13  Dec-13 Jun14  Dec14  Jun15  Dec-15  Jun-16  Dec-16  Jun-17 Dec1? Jun18  Dec-18 Jun-19  Dec19 Jun20  Dec20  Jun-21 | Dec2l
Information Technology (Sector Aggregate) 8.5x 9.8x 11.3x 13.4x 12.7x 134x 12.7x 12.5x 12.5x 14.4x 14.8x 15.9x 16.5x 12.8x 14.9x 16.3x 14.4x 17.7x 20.6x 18.5x
Communications Equipment 6.2x 8.5x 9.2x 11.5x 12.7x 12.7x 10.6x 11.1x 10.4x 12.2x 12.2x 11.7x 15.4x 13.6% 14.1x 15. 2 12.5% 16.5x 16.4x 15.8x
Hardware, Storage & Peripherals 7.3x 9.3x% 11.3x 10.6x 10.8x 10.5% 9.5x 10.5x 9.1x 9.6% 10.6x 10.9% 11.2x 9.7x 11.1x 10.4x 9.2x 10.7x 12.0x 9.6x
Internet Software & Services 10.8x 12.7% 14.7x% 18.0x 16.0% 17.3x 16.0x% 15.0x 15.2¢ 17.3x 21.1x 27.5% 23.5% 16.7x% 19.4x 18.7x 17.9% 21.8 25.8x% 22.6%
IT Services 8.9x B8.6x 9.8x 12.8x 10.8x 12.2x 12.3x 12.0x 12.4x 12.8x 13.2x 14.0x 14.3x 127x 15.3x 14.7x 13.6x 16.5x 15.0x 17.8x
Semiconductors 9.8x 12.5% 14.9% 14.3x 13.4x 13.4x 14.0x 13.8x 13.4x 19.1x 18.5x 18.2x 19.7x 15.6x 19.1x 21.7x 16.6x 23.6 24.3x 25.5%
Software 11.1x 14.1x 15.2x 18.2x 17.2x 18.3x 18.5x 17.2x 19.7x 20.0x 23.1x 23.7x 27.2x 24.5x 30.8x 26.7x 27.5% 35.6 32.1x 29.1x
Technology Hardware & Equipment 6.9% B8.3x 9.6x 11.0x 11.1x 10.9x 10.0x 10.4x 9.6% 11.4x 12.0x 11.7x 13.1x 10.7x 11.3x 12.8¢ 10.5x 13.3x 14.6x% 12.9x

Source: Capital 1Q

Follow Pendo Advisors on LinkedIn to access our industry sector multiple reports or contact us to discuss your respective industry in more detail.

ESOP / ERISA Advisory Portfolio Valuation Fairness & Solvency Opinions
Merger & Acquisition Advisory Business & Asset Valuation Restructuring Advisory
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Telecommunications Sector Enterprise Value /LTM EBITDA
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== Telecommunications (Sector Aggregate) s==== Alternative Carriers Integrated Telecommunication Services s \\ireless Telecommunication Services

Enterprise Value Multiple Observations - Period from June 30, 2012 through December 31, 2021

Jun-12 - Dec-12  Jun-13  Dec13  Jun14  Dec14  Jun15  Dec-15  Jun-16  Dec16  Jun17  Decl?7 Jun18  Dec18  Jun19  Dec19  Jun-20 Dec20 Jun2l | Dec2l

Telecommunications (Sector Aggregate) 5. 6.0x 6.7x TIx P 3 8.0 1. 8.0 8.5x 8.0x 7.6x 7.8 90x  106x 105 8 10.0x  125x | 1l
Alternative Carrirs 5.4y 91x 113 105 2 104 118 126k 43 M3 d0x 1540 165 156k 194 18 3% 7R 204x | 196
64 66X 6D bEx 65X 68 70 6% 64 o6& TX  6bx 73 Tk ST Th | 9k
1. 1.3 74y B2« 8.1x B.1x 1% Ak 3% 8.2

Integrated Telecommunication Services — B0x  6lx

Wireless Telecommunication Services 44 5.5x 6.2 1.1x 7.9% 7.6% 76x 715x 1. B.1x

Source: Capital 10
Follow Pendo Advisors on LinkedIn to access our industry sector multiple reports or contact us to discuss your respective industry in more detail.

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