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THE DEAL HOUND 1H22: WHAT TO KNOW

O We continue to see activity and creativity in the Pet Services
industry, but we are watching for impacts from rising inflation,
interest rates, and government regulation.

QO Tech across the sector is creating opportunities for forward-looking
investors as veterinary care providers seek more streamlined,
scalable software platforms and pet owners adapt to telemedicine
alternatives.

O The ongoing “humanization of pets” trend continues as younger
pet owners treat pets like family and transfer their own perceived
wants to their pets.

Pets: Love Has No Limits... But Wallets Do

It's a familiar mantra that the pet care and services industry is “recession
proof.” Some 70% of U.S. households include a pet, and Americans treat
their pets like family and have been willing to spend on them like family,
even to the point of spoiling them. In the U.S. alone, pet expenditures in
2021 exceeded $123 billion, including $50 billion in food and treats and
nearly $10 billion in grooming, boarding, and even pet health insurance.’?

Activity in the industry remained high in the first half of 2022, after seeing a
hefty jump in 2021 over the previous year in the pet food subsector. And
we continue to see activity in TH22 both from private equity and from
industry leaders seeking synergistic opportunities to grow and profit.34

But that doesn't mean there aren’t factors to watch, consumer trends to
monitor, and opportunities to be explored. Emerging inflation concerns
may be challenging consumer discretionary spending and rising interest
rates may challenge investors looking to borrow. We've seen that people
will spend on their pets, but is there a limit? Housing prices are higher.
Gasoline prices are dancing around $5 a gallon. And we're seeing the kind
of inflation we haven’t seen since Ronald Reagan'’s first year in the White
House.>¢7

How will the Pet Industry react? Will rising costs be the straw that breaks
Fido's back?

They Are What They Eat

Just as COVID concerns focused consumers on healthy eating and
supplements, consumer interest in pet nutrition and supplements is seeing
a surge. We are what we eat, and pet owners are increasingly
reconsidering what goes in the kibble dish. More than 40% of pet owners
say they purchase higher-end pet foods, and stores are noticing. Pet
owners seeking “natural” foods without coloring, pesticides, or antibiotics
globally are spending nearly $23 billion a year on these healthier options.
Raw dog food sales more than doubled in the past five years.8?
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This interest in pet health goes beyond food. CBD products — a non-intoxicating derivative of cannabis - is growing in
popularity for pets as treatments for inflammation, pain, seizures, and even anxiety. This year it's estimated as many as
half of pet owners will give their pets CBD oil or infused treats. Meanwhile, the sales of pet supplements to support the
immune system and digestive health more than doubled during the COVID pandemic, potentially a result of people
working from home and spending more time with their furry office mates.?1°

Of course, these changes are coming at us quickly and raise questions. The food and supplement market for pets may
need time to mature. The rise in CBD oil doesn’t mean everyone should acquire a cannabis processor. As early explorers
noted on incomplete maps, hic sunt dracones, “here be dragons.” Questions abound. Marijuana itself is still illegal under
federal law, regardless of what states do, and the FDA has warned distributors about marketing CBD to pets, has not
specifically approved CBD for pets, and is struggling to understand its legal authority. Laws and regulations may change.
This subsector bares careful scrutiny.’1.12

Also uncertain is the element of human behavior. No matter how much Fluffy likes her all-organic, artisan tuna nibbles,
she can't order it online herself. Pet food inflation is real, running at more than 9%. In addition, ingredients in pet food
are also in demand from federally mandated biofuel production in an environment of high fuel prices. So, it becomes a
matter of supply and demand. And with human food prices on the rise, the question will be how much pain can a pet
owner endure before sliding away from the ultra-premium brands. Prices consumers pay for pet food can vary wildly,
from $442 a year for mass market dry dog food to more than $7,000 a year for raw food.13.23

Veterinary Tech: “It's All Ball Bearings These Days”

From pet care and health monitoring to office and client relationship management tools, tech is booming across
veterinary offices. IT solutions are streamlining operations and creating cost-effective solutions that scale. Online medical
records allow veterinarians to collaborate with colleagues while cloud-based office management software cuts
paperwork and reduces the need for on-site consultations and updates while adding a level of data protection.
Meanwhile, developments in pet wearables help professionals monitor pet heath while 3D printing and new, minimally
invasive techniques are improving pet surgical care.'

Artificial intelligence is finding its way into diagnosis and detecting patterns in radiology data. Telemedicine, too,
mainstreamed for human patients during the COVID pandemic is working its way into pet care. With telemedicine,
veterinarians can serve clients anywhere in the world while enjoying the ability to consult with specialists, even from
remote or rural locations. Digital platform PetDesk offers products that increase office efficiency and strengthen client
relations, schedule appointments, monitor revenue, and minimize errors. Another platform, Vetster, allows “pet parents”
to go online and connect with real, qualified pet care professionals in real time. As the platform says, it's about
“replacing Dr. Google with real advice.” Veterinary professionals choose the hours they want to work on the platform,
and pet parents get fast, professional assistance without a late-night trip to the emergency vet clinic.’>16.17
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Mergers & Acquisitions

Even if inflation, uncertainty, interest rate hikes, and a teetering stock market snatched headlines in 1H22, deals were still
made across the pet services sector.

Q In June, Alpine Investors-backed Antelope acquired CBD and pet treat supplier Diggin’ Your Dog and Super Snouts,
founded 10 years ago and prominent in the western U.S. The acquisition adds to Antelope’s portfolio of pet services
and products that includes pet treats, pet insurance, and pet training. Wendy Wen, Founder and CEO of Antelope,
said her company looks forward to working with Diggin’ Your Dog and Super Snouts founding partners to expand and
remain a leading pet CBD supplement provider.'8

Q Private investment and capital investment firms Clayton, Dubilier & Rice and TPG Capital in May announced a $4
billion agreement to acquire outstanding shares of pet tech and services provider Covetrus, a 39% premium over the
30-day share price average prior to the agreement. Covetrus, based in Portland, Maine, is a global tech and services
provider to veterinary practices. The company reports it has 5,700 employees serving some 100,000 customers and
saw annual revenue rise from $55 million in 2015 (primarily then as an online pharmacy) to $4.6 billion. The deal
spotlights an appetite for larger veterinarian service aggregators to streamline IT operations and lean into the latest in
tech. No matter what business you're in today, you're also in the tech business."”

Q Earlier in the year, Swedencare AB announced the acquisition of premium pet supplement maker and distributor
NaturVet for $448 million in cash and stock. NaturVet produces products in about 20 categories including allergy and
joint care distributed both through retail pet shops and online platforms including Chewy.com and Amazon.
Swedencare is also a global distributor of pet healthcare products including oral health.?

How Much Is That Doggie in the Window?

Looking ahead, we remain optimistic about the Pet Industry and the opportunities for energetic, creative investors. Pets
are a big part of human existence. In the U.S. alone, about 13 million people work in pet-related industries, and pet-
related sales have increased over the past decade. Pets can’t ask for what they want, but their humans continue to come
up with things they think they want. As long as pet owners crave the latest and newest, from organic foods, to wearable
tech, to dental care products, to dog beer (oh, that's real, but non-alcoholic), the ability of pet owners to transfer their
own values and wants to their pets appears to have no limits. And surveys are showing us as many as 65% of 18-34-year-
olds plan to add a pet to their family in the next 5 years.?2".2?

As interest rates rise and the cost of financing deals increases, it's possible the recent torrid flow of M&A activity in the
sector may come back to earth. But overall, we expect continued strong interest in Pet Services, with opportunities for
those who monitor evolving consumer tastes tempered by inflation-adjusted expectations. A breakthrough in FDA
regulation of CBD? An opening for more budget-friendly organic or premium food alternatives? We can't predict the
future, but we can learn from the consumer trends we've witnessed. And we can only assume all these new “family
members” will crave regular teeth cleanings, a fitbit, and dog beer.

SDR\/entures 720.221.9220 | SDRVENTURES.COM .

Investment Banking and Securities Offered Through SDR Capital Markets, LLC, Member FINRA and SIPC.


http://sdrventures.com/
http://sdrventures.com/

1H 2022 | VOL 13 | ISSUE 1
@ THE DEAL HOUND

TRANSACTIONS BY SEGMENT TRANSACTIONS BY TYPE
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TRANSACTION ACTIVITY

Amount TEV/ TEV/
Date Target Buyer(s) Segment . .
= v = ($ in Mil) Rev EBITDA
6/18/2022 g:zr:p& ForsterPetInsurance JAB Holding Company Pet Care Services 1400.00
6/15/2022 Learning P awsibilities Dogs 24/7 Pet Care Services
5/30/2022  Covetrus %'j‘éto”’ Dubilier & Rice, Ischyros NewYork, - o\ 1o, 3,883.00 0.8x 20.3x
5/9/2022 Austin Equine Associates lfohlberg MEVE Rl AL

Veterinary Services

If You Are a Business Owner Looking for Additional Transaction Activity
Within Your Industry, Please Call Our Offices at 720.221.9220.

Source: PitchBook Financial Data and Analytics

Note: This data represents recorded transactions only, and is not all-inclusive. Nevertheless, they are typically representative of the industry.
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ACTIVE BUYERS
MOST ACTIVE STRATEGIC BUYERS
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PIEDMONT PETS
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Hunter's Animal Hospital

ALVAREZ & MARSAL Pet 2¢ M FurHaven
All cariTal W rld Facta‘y‘” K’i’tt\)%S'i'ft_ @ = FrooucTs

ALPINE Antelope Diggmm® doggo

your dog™

Source: PitchBook Financial Data and Analytics
Note: This data represents recorded transactions only, and is not all-inclusive. Nevertheless, they are typically representative of the industry.
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PUBLIC BASKET

PET SEGMENTS VS. S&P 500
Segment Market Cap Performance — Running 12 Months
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PET FOOD AND TREATS

M arket Stats Operating Stats LTM Multiples NTM Multiples
Est. TEV/ TEV/

Market Cap . LTM YTD %of 52 EBITDA TEV/ TEV/ Price/
COMLIENE7 NG SHmoel ($ in Mil) PIEOEY Change Change  Week High REUIS Margin Rev EBITDA EPS MU DIt
Revenue EBITDA

Growth

Nestlé $ 322239 $ 16.77 (10.3%) (16.2%) 82.1% 3.8% 17.3% 3.7x 217x 17.6x 3.6x 16.9x
Colgate-Palmolive CL 67,153 80.14 5.7% (6.1%) 93.6% 3.3% 20.9% 4.3x 20.3x 33.3x 4.1 16.7x
General Mills GIS 45,056 75.45 114% 12.0% 99.6% 2.4% 219% 3.0x 13.6x 17.1x 2.9x 14.9x
The J.M. Smucker Co. SIM 13,628 1228.01 (5.5%) (5.8%) 87.2% 3.6% 18.3% 2.3x 12.3x 22.0x 2.2x 11.8x

Freshpet FRPT 2,481 5189 (49.4%) (45.5%) 316% 43.7% 0.2% 5.4x NM NM 3.8x 35.4x
Central Garden & Pet CENT 2,235 4242 (3.5%) (19.4%) 74.0% 3.4% 9.8% 11X 10.7x 15.4x 10x NM

Segment Average (8.6%) (13.5%) 78.0% 10.0% 14.7% 3.3x 15.7x 211x 2.9x 19.1x
Segment Median (4.5%) (11.2%) 84.6% 3.5% 17.8% 3.4x 13.6x 17.6x 3.3x 16.7x

RETAILERS

Market St Operating Stats LTM Multiples NTM Multiples
Est. TEV/ TEV/

Market Cap LTM YTD %of 52 EBITDA TEV/ TEV/ Price/

SomEN WEme ($ in Mil) PBRE) Change Change  Week High Ré:;e‘;lf Margin Rev EBITDA EPS Re’\\‘/-I(;I’;/Iue EBNI-‘II—"\;A
Tractor Supply TSCO $ 21688 $ 193.85 (16.9%) (18.8%) 80.3% 118% 122.4% 19x 15.7x 22.2X 17x 13.7x
Chewy CHWY 14,603 34.72 (14.9%) (411%) 35.5% 15.2% -0.3% 16x NM NM 14x NM
Petco Animal Supplies WOOF 3,912 474 (24.7%) (25.5%) 56.2% 6.3% 8.2% 11X 14.0x 217x 11x 10.8x
Petz PETZ3 881 192 (510%) (34.2%) 34.8% 47.4% 18.0% 2.4X 13.2x 58.9x 16x 12.0x
Segment Average (26.9%) (29.9%) 517% 20.2% 9.6% 1.8x 14.3x 34.3x 1.4x 12.2x
Segment M edian (20.8%) (29.9%) 45.9% 13.5% 10.3% 18x 14.0x 22.2x 15x 12.0x

Source: PitchBook Financial Data and Analytics
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M arket Stats Operating Stats LTM Multiples NTM Multiples
Market Cap . LTM YTD %of 52 S5 EBITDA TEV/ Price/ Y =Y
SO NEE Spmigel ($ inMil) Hie®) Change Change  Week High R Margin EBITDA EPS NTM NTM
Growth Revenue EBITDA
Church & Dwight Company CHD $ 22495 $ 9266 (6.8%) (9.6%) 88.0% 7.2% 24.4% 4.7x 19.3x 28.4x 4.4% 18.4x
The Clorox Company CLX 17,352 140.98 14% (19.19%) 73.5% 3.4% 12.5% 2.9x 23.1x 38.0x 2.8x 18.x
Spectrum Brands SPB 3,344 82.02 (7.6%) (19.4%) 76.5% 33.0% -2.3% 2.4x NM NM 18x 14.5x
Central Garden & Pet CENT 2,235 42.42 (3.5%) (19.4%) 74.0% 3.4% 9.8% 11X 10.7x 15.4x 10x NM
Oil Dri Corporation Of America oDC 220 30.65 7.0% (6.4%) 82.4% NM 4.5% 0.7x 16.1x NM NM NM
Dogness (International) Co. DOGZ 71 182 (69.7%) (78.4%) 20.3% 108.3% 22.9% 2.4x 10.7x 30.3x 12x NM
Segment Average (13.2%) (25.4%) 69.1% 310% 12.0% 2.4x 16.0x 28.0x 2.2x 17.0x
Segment Median (5.1%) (19.3%) 75.3% 7.1% 11.2% 2.4x 16.1x 29.4x 1.8x 18.1x

ANIMAL HEALTH

M arket Stats Operating Stats
Est

Market Cap . L YTD %of 52 : EBITDA
L P R .
@ in M) rice ($) evenue Mamn

Company Name Symbol .
h § Week High
Change Change eek Hig Growth

LTM Multiples NTM Multiples

TEV/

EBITDA

Price/
EPS

TEV/

NTM

TEV/
NTM

Revenue EBITDA

Merck & Co. MRK $ 230551 $ 9117 1119% 19.0% 95.2% 6.1% 37.1% 4.7x 12.7x 16.6x 4.4x 10.6x
Zoetis ZTS 80,896 17189 (8.9%) (29.6%) 69.0% 9.4% 40.5% 10.7x 26.5x 39.4x 9.8x NM

Idexx Laboratories IDXX 29,464 350.73 (35.9%) (46.7%) 49.6% 9.0% 317% 9.3x 29.4x 411 8.6x 25.6x
Elanco Animal Health ELAN 9,307 19.63 (24.8%) (30.8%) 52.4% 0.5% 10.6% 3.2x 30.1x NM 3.2x 12.2x
Virbac VIRP 3,279 388.07 (4.2%) (19.3%) 74.9% (2.0%) 19.4% 2.5x 13.1x 24.5x 2.6x 13.3x
Covetrus CVET 2,895 20.75 23.6% 3.9% 76.0% 6.9% 4.1% 0.8x 20.1x NM 0.8x 12.9x
Neogen NEOG 2,597 24.09 (219%) (47.0%) 50.4% 9.5% 16.4% 4.3x 26.3x 52.9x 3.9x NM

Trupanion TRUP 2454 60.26 (32.4%) (54.4%) 38.1% 29.8% (2.6%) 3.0x NM NM 2.3x NM

Vetoquinol VETO 1443 2201 (17.9%) (18.4%) 65.6% NM 23.0% 2.2x 9.8x 19.4x NM NM

Swedencare SECARE 1339 8.47 (34.9%) (50.3%) 46.4% 76.0% 15.6% 12.9x NM NM 7.3x 26.4x
Heska HSKA 1020 9451  (317%) (48.2%) 34.3% 16.8% (0.0%) 3.7x NM NM 3.2x 26.0x
Phibro Animal Health PAHC 775 19.13 (4.1%) (6.3%) 617% 7.3% 13.2% 13x 9.5x 13.2x 12x 10.3x
PetlQ PETQ 491 16.79 (312%) (26.1%) 43.0% 8.0% 5.3% 10x 18.9x NM 0.9x 8.8x
Segment Average (16.4%) (27.2%) 58.2% 14.8% 16.5% 4.6x 19.6x 29.6x 4.0x 16.2x
Segment Median (21.9%) (29.6%) 52.4% 8.5% 15.6% 3.2x 19.5x 24.5x 3.2x 12.9x

Source: PitchBook Financial Data and Analytics
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U.S. M&A ACTIVITY SNAPSHOT
OVERALL U.S. M&A ACTIVITY

6,300 $800.0B
g 3,300 $600.0B
S 4,300
o $400.0B
= 3,300
0]

)]
1,300 $0.0M

2021 Q2 2021 Q3 2021 Q4 2022 Q1 2022 Q2

mmm Deals Closed Capital Invested Source: PitchBook Financial Data and Analytics

LOWER MIDDLE MARKET PRIVATE EQUITY TRANSACTION MULTIPLES
EBITDA Multiples By Transaction Size
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CAPITAL BREAKDOWN - LOWER MIDDLE MARKET PRIVATE EQUITY TRANSACTIONS
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COMPREHENSIVE PET EXPERTISE CONTACT US

The pet industry has become a hot space in recent years, but we have Scott Mitchell
been involved in the industry for over a decade. Our experience and drive g/lan?gmg Director
et leam

have placed us at the leading edge of information in the market, giving
you an advantage when the time comes to buy, sell or seek investments to
grow your pet-related business.

720.221.9220
smitchell@sdrventures.com

Our pet industry investment banking expertise includes the following Logan Bohlender
segments: Vice President
Pet Team
O Pet Food O Pet Care Services 720.221.9220
Q Retailers O Co-Packers lbohlender@sdrventures.com
Q Hard Goods O Pet Treats Sasha Rogachevsky
O Animal Health QO Pet Tech Vice President
U Veterinary Services Pet Team

720.221.9220
srogachevsky@sdrventures.com

SELECT TRANSACTION EXPERIENCE

SDR has completed numerous transactions types throughout the pet industry, including:
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SDR SERVICE OFFERINGS

C‘ SELL-SIDE ADVISORY

@ PRIVATE CAPITAL FORMATION

BUY-SIDE ADVISORY @ STRATEGIC CONSULTING

SDR\/entures 720.221.9220 | SDRVENTURES.COM o

Investment Banking and Securities Offered Through SDR Capital Markets, LLC, Member FINRA and SIPC.


http://sdrventures.com/
http://sdrventures.com/
mailto:smitchell@sdrventures.com
mailto:srogachevsky@sdrventures.com
mailto:lbohlender@sdrventures.com

@THE DEAL HOUND

1H 2022 | VOL 13 | ISSUE 1

ADDITIONAL REFERENCES

1.

10.

11.

12.

13.

14.

15.

16.
17.
18.

“Recession-Proof Pet Industry Just Keeps Growing,” Hounds Town, Mar. 14, 2022
https://www.houndstownfranchise.com/recession-proof-pet-industry-just-keeps-
growing/#:~:text=The%20Animal%20Care%20and%20Service,pets%20always%20need%20quality%20care.

“Pet Industry Market Size, Trends & Ownership Statistics,” American Pet Products Association, 2022,
https://www.americanpetproducts.org/press_industrytrends.asp

“44 Pet Food Industry Mergers And Acquisitions 2021,” PetFoodIndustry.com, Tim Wall, Dec. 27, 2021
https://www.petfoodindustry.com/articles/10916-44-pet-food-industry-mergers-and-acquisitions-2021?v=preview

“Pet Food Mergers, Acquisitions So Far This Year,” PetFoodProcessing.net, Jordan Tyler, Jul. 8, 2022
https://www.petfoodprocessing.net/articles/15968-pet-food-mergers-acquisitions-so-far-this-year

"Housing Could Provide More Fuel for Inflation,” Wall Street Journal, Nick Timiraos, Jul. 12, 2022
https://www.wsj.com/articles/housing-could-provide-more-fuel-for-inflation-116576 18231

“Even If You Don't Drive, You're Getting Stung By Higher Gas Prices,” CNBC, Jessica Dickler, Jul. 12, 2022
https://www.cnbc.com/2022/07/12/youre-getting-stung-by-higher-gas-prices-even-if-you-dont-drive.html

“Fresh US Inflation Peak to Keep Fed on Aggressive Rate Path,” Bloomberg, Olivia Rockeman, Jul. 12, 2022
https://www.cnbc.com/2022/07/12/youre-getting-stung-by-higher-gas-prices-even-if-you-dont-drive.html

“Top Six Trends Shaping the Global Snacks Industry,” Euromonitor International, Andres Chehtman, Feb. 7, 2022
https://www.euromonitor.com/article/top-six-trends-shaping-the-global-snacks-industry

"Pet Industry Statistics 2022: Facts & Trends on the $261 Billion Pet Market,” PetKeen, Dean Eby, Jun. 28, 2022
https://petkeen.com/pet-industry-statistics-trends/#7_ While pet_ownership_accelerated _during_the COVID-
19 pandemic_investment_banking companies_predict_millennials_and Generation Z will _sustain_growth up to 1

4 by 2030

“Can CBD Help My Pet?” GoodRx.com, Swathi Varanasi, Apr. 27, 2021 https://www.goodrx.com/pet-
health/pets/cbd-for-pets

“Here Be Dragons,” Wikipedia, accessed Jul. 12, 2022 https://en.wikipedia.org/wiki/Here be dragons

“Six Things You Need to Know About CBD and Other Hemp-containing Pet Products,” National Law Review, Aug.
18, 2021 https://www.natlawreview.com/article/six-things-you-need-to-know-about-cbd-and-other-hemp-containing-
pet-products#: ~:text=CBD%200r%20any%200other%20hemp,animal%20products%20in%20the%20US.

“Pet Food Inflation Hits New High, With Many Reasons Why,” PetFoodIndustry.com, Debbie Phillips-Donaldson, Jun.
15, 2022 https://www.petfoodindustry.com/blogs/7-adventures-in-pet-food/post/11355-pet-food-inflation-hits-new-
high-with-many-reasons-why

“How Changing Technology is Helping Veterinary Medicine and Practice,” Vetport, Michael Noah, Jun. 11, 2020
https://www.vetport.com/technology-helping-veterinary-medicine

“How Technology Is Changing Veterinary Medicine,” AKC Pet Insurance, Richard Rowlands, Jan. 21, 2022
https://www.akcpetinsurance.com/blog/how-technology-is-changing-veterinary-medicine-

https://petdesk.com/

https://vetster.com/en-us

“Pet Wellness Platform Antelope Acquires Pet CBD Supplement and Treat Co.,” Pet Product News, Jun. 7, 2022
https://www.petproductnews.com/news/pet-wellness-platform-antelope-acquires-pet-cbd-supplement-and-treat-
co/article 4709118e-669-11ec-9f75-87e8637aca2c.html

SDR\/entures 720.221.9220 | SDRVENTURES.COM -

Investment Banking and Securities Offered Through SDR Capital Markets, LLC, Member FINRA and SIPC.


http://sdrventures.com/
http://sdrventures.com/
https://www.houndstownfranchise.com/recession-proof-pet-industry-just-keeps-growing/#:~:text=The%20Animal%20Care%20and%20Service,pets%20always%20need%20quality%20care
https://www.americanpetproducts.org/press_industrytrends.asp
https://www.petfoodindustry.com/articles/10916-44-pet-food-industry-mergers-and-acquisitions-2021?v=preview
https://www.petfoodprocessing.net/articles/15968-pet-food-mergers-acquisitions-so-far-this-year
https://www.wsj.com/articles/housing-could-provide-more-fuel-for-inflation-11657618231
https://www.cnbc.com/2022/07/12/youre-getting-stung-by-higher-gas-prices-even-if-you-dont-drive.html
https://www.cnbc.com/2022/07/12/youre-getting-stung-by-higher-gas-prices-even-if-you-dont-drive.html
https://www.euromonitor.com/article/top-six-trends-shaping-the-global-snacks-industry
https://petkeen.com/pet-industry-statistics-trends/#7_While_pet_ownership_accelerated_during_the_COVID-19_pandemic_investment_banking_companies_predict_millennials_and_Generation_Z_will_sustain_growth_up_to_14_by_2030
https://www.goodrx.com/pet-health/pets/cbd-for-pets
https://en.wikipedia.org/wiki/Here_be_dragons
https://www.natlawreview.com/article/six-things-you-need-to-know-about-cbd-and-other-hemp-containing-pet-products#:~:text=CBD%20or%20any%20other%20hemp,animal%20products%20in%20the%20US
https://www.petfoodindustry.com/blogs/7-adventures-in-pet-food/post/11355-pet-food-inflation-hits-new-high-with-many-reasons-why
https://www.vetport.com/technology-helping-veterinary-medicine
https://www.akcpetinsurance.com/blog/how-technology-is-changing-veterinary-medicine-
https://petdesk.com/
https://vetster.com/en-us
https://www.petproductnews.com/news/pet-wellness-platform-antelope-acquires-pet-cbd-supplement-and-treat-co/article_47091f8e-e669-11ec-9f75-87e8637aca2c.html

A\
1H 2022 | VOL 13 | ISSUE 1
@ THE DEAL HOUND

ADDITIONAL REFERENCES (CONTINUED)

19. "Covetrus to Be Acquired by Clayton, Dubilier & Rice and TPG at an Enterprise Valuation of Approximately $4
Billion,” Businesswire, May 25, 2022 https://www.businesswire.com/news/home/20220525005393/en/Covetrus-to-
Be-Acquired-by-Clayton-Dubilier-Rice-and-TPG-at-an-Enterprise-Valuation-of-Approximately-4-Billion

20. "NaturVet Acquired by Swedencare for Nearly $448M,” Pets+, Feb. 6, 2022 https://petsplusmag.com/naturvet-
acquired-by-swedencare-for-nearly-448m/

21. "Interzoo 2022 - Key Takeaways from the Trade Fair for the Pet Industry,” Eurominitor International, Tristan Héver
and Javier Mufioz, Jul. 6, 2022 https://www.euromonitor.com/article/interzoo-2022--key-takeaways-from-the-trade-
fair-for-the-pet-industry

22. "Share a Beer With Your Dog With These Special Dog Brews,” Rover.com, Nia Martin, Mar. 4, 2022
https://www.rover.com/blog/beer-for-dogs/

SDR‘/entures 720.221.9220 | SDRVENTURES.COM .

Investment Banking and Securities Offered Through SDR Capital Markets, LLC, Member FINRA and SIPC.


http://sdrventures.com/
http://sdrventures.com/
https://www.businesswire.com/news/home/20220525005393/en/Covetrus-to-Be-Acquired-by-Clayton-Dubilier-Rice-and-TPG-at-an-Enterprise-Valuation-of-Approximately-4-Billion
https://petsplusmag.com/naturvet-acquired-by-swedencare-for-nearly-448m/
https://www.euromonitor.com/article/interzoo-2022--key-takeaways-from-the-trade-fair-for-the-pet-industry
https://www.rover.com/blog/beer-for-dogs/

