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Date Target B uyer (s ) Segment
Amount

($  in Mi l )

TEV/ 

Rev

TEV/     

EB ITDA
6/28/2021 Vetio Animal Health Swedencare Co-Packers 181.50 5.6x 27.92

6/16/2021 Kindred Biosciences Elanco Animal Health 376.85 8.6x -

6/2/2021 BarkBox Northern Star Acquisition Hard Goods - - -

5/14/2021 Tyson Foods General M ills Pet Treats 1,200.00 5.0x -

4/5/2021 Wedgewood Pharmacy Partners Group Animal Health 700.00 - -

4/5/2021 Best Friends By Sheri
Fidus Investment , Outward Hound, Prospect 

Hill Growth Partners
Hard Goods - - -

4/1/2021
Garden State Veterinary 

Specialists
Percheron Capital Veterinary Services - - -

3/10/2021 Pet Supplies Plus Franchise Group Retailers 700.00 0.8x 8.75

3/9/2021 Caldwell M ill Animal Clinic
Shore Capital Partners, Southern Veterinary 

Partners, Golub Capital BDC
Veterinary Services - - -
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St rategic B uyer Inv. Date Select  Corporate Acquis i t ions

6/22/2021 ▪ SAGE Veterinary Centers

4/2/2021 ▪ Kingsburg Veterinary Clinic

4/1/2021 ▪ White Pine Veterinary Clinic

2/14/2021 ▪ I-20 Animal Hospital

10/30/2020 ▪ PetWell Partners

9/10/2020 ▪ M echanicsville Animal Hospital

Swedencare 6/28/2021 ▪ Vetio Animal Health

12/16/2020 ▪ Holden2

10/1/2020 ▪ Animal Pharmaceuticals

BluePearl Operations 11/17/2020 ▪ PetHospice

8/26/2020 ▪ Vet Imaging Partners

8/26/2020 ▪ Veterinary Cyberknife

National Veterinary Associates

Financia l  B uyer Inv. Date Select  Corporate Acquis i t ions

Shore Capital Partners 4/7/2021 ▪ Ark Animal Hospital

via Mission Veterinary Partners 4/7/2021 ▪ Bethel Animal Hospital

4/7/2021 ▪ Eastgate Veterinary Clinic

4/7/2021 ▪ Willamette Veterinary Hospital

3/31/2021 ▪ Animal M edical Center of Wentzville

3/30/2021 ▪ Riverside Veterinary Hospital

3/24/2021 ▪ American Veterinary Hospital

3/24/2021 ▪ Central Animal Hospital

3/3/2021 ▪ Country View Animal Hospital

2/18/2021 ▪ Excelsior Springs Animal Clinic

Shore Capital Partners 4/6/2021 ▪ Holt Veterinary Clinic

via Southern Veterinary Partners 4/6/2021 ▪ Towne Animal Clinic

3/23/2021 ▪ Avery Creek Pet Hospital

3/9/2021 ▪ Caldwell M ill Animal Clinic

3/2/2021 ▪ Parkside Animal Hospital

3/2/2021 ▪ Sun City Center Veterinary Clinic

2/23/2021 ▪ East Beach Veterinary Care and Housecalls
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Pet Food & Treats Retailers Hard Goods Animal Health S&P 500

  C o mpany N ame Symbo l
M arket Cap

($ in M il)
Price ($)

LTM  

Change

YTD 

Change

% of 52 

Week High

Est. 

Revenue 

Growth

EBITDA 

M argin

TEV/

 Rev

TEV/

 EBITDA

Price/

 EPS

TEV/

 NTM  

Revenue

TEV/

NTM  

EBITDA

Nestlé NESN 352,351$       125.10$     11.9% 6.1% 97.6% 7.8% 21.6% 4.3x 20.0x 27.4x 4.0x 18.3x

Colgate-Palmolive CL 68,820           81.35         3.2% (4.9%) 94.1% 6.9% 26.4% 4.5x 17.3x 26.2x 4.3x 16.0x

General M ills GIS 36,997           60.93        (0.6%) 3.6% 92.1% (1.5%) 21.4% 2.7x 12.6x 16.1x 2.7x 13.5x

The J.M . Smucker Co. SJM 14,038            129.57       2.4% 12.1% 92.1% (3.2%) 22.5% 2.3x 10.3x 16.6x 2.4x 11.2x

Freshpet FRPT 7,051               162.96       2.6% 14.8% 87.2% 46.7% 4.4% 19.6x NM NM NM NM

Central Garden & Pet CENT 2,747              52.93        (8.8%) 37.1% 84.1% 7.6% 10.5% 1.3x 12.0x 17.9x 1.2x 12.2x

Segment A verage 1.8% 11.5% 91.2% 10.7% 17.8% 5.8x 14.4x 20.8x 2.9x 14.2x

Segment M edian 2.5% 9.1% 92.1% 7.3% 21.5% 3.5x 12.6x 17.9x 2.7x 13.5x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 

  C o mpany N ame Symbo l
M arket Cap

($ in M il)
Price ($)

LTM  

Change

YTD 

Change

% of 52 

Week High

Est. 

Revenue 

Growth

EBITDA 

M argin

TEV/

 Rev

TEV/

 EBITDA
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TEV/

 NTM  

Revenue

TEV/

NTM  

EBITDA

Chewy CHWY 33,113$          79.71$      (5.9%) (11.3%) 66.4% 22.6% 0.2% 4.3x NM NM 3.5x NM

Tractor Supply TSCO 21,445            186.06       5.1% 32.4% 92.7% 9.2% 11.7% 2.1x 17.9x 25.8x 1.9x 16.1x

Petco Animal Supplies WOOF 6,769              22.41         1.1% (23.8%) 72.1% 6.2% 6.9% 1.8x 26.6x NM 1.7x 22.4x

Petmed Express PETS 646                 31.85         (9.5%) (0.7%) 55.9% -3.0% 13.4% 1.7x 12.7x 21.0x 1.8x 14.1x

Segment A verage (2.3%) (0.9%) 71.8% 8.7% 8.0% 2.5x 19.1x 23.4x 2.2x 17.6x

Segment M edian (2.4%) (6.0%) 69.3% 7.7% 9.3% 2.0x 17.9x 23.4x 1.8x 16.1x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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The Clorox CLX 22,376$        179.91$     (6.7%) (10.9%) 75.0% -2.2% 19.9% 3.4x 16.9x 25.0x 3.4x 16.8x

Church & Dwight Company CHD 20,900           85.22        (2.4%) (2.3%) 86.1% 6.0% 22.2% 4.6x 21.5x 27.7x 4.3x 18.0x

Spectrum Brands SPB 3,625              85.04        0.0% 7.7% 87.4% 2.0% 16.6% 1.3x 8.1x 12.6x 1.3x 8.8x

Central Garden & Pet CENT 2,747              52.93        (8.8%) 37.1% 84.1% 7.6% 10.5% 1.3x 12.0x 17.9x 1.2x 12.2x

Oil Dri Corporation Of America ODC 253                 34.18         (0.8%) 0.3% 88.8% NM 11.8% 0.8x 7.0x 14.4x NM NM

Jewett Cameron Trading Company JCTCF 34                    9.80           (2.7%) 11.5% 84.0% NM 9.4% 0.6x 6.6x 10.2x NM NM

Segment A verage (3.6%) 7.2% 84.3% 3.4% 15.1% 2.0x 12.0x 18.0x 2.6x 14.0x

Segment M edian (2.6%) 4.0% 85.1% 4.0% 14.2% 1.3x 10.0x 16.2x 2.4x 14.5x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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M arket Cap
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EBITDA 

M argin
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NTM  

EBITDA

Eli Lilly LLY 220,116$        229.52$   22.9% 35.9% 95.9% 7.6% 34.4% 9.2x 26.7x 34.3x 8.5x 26.8x

M erck & Co. M RK 196,918           77.77        5.8% (0.3%) 92.9% 1.2% 26.9% 4.6x 17.1x 28.2x 4.6x 10.8x

Zoetis ZTS 88,478           186.36       18.3% 12.6% 98.8% 12.5% 40.7% 13.2x 32.3x 50.2x 11.7x 27.4x

Idexx Laboratories IDXX 53,859           631.55       29.1% 26.3% 98.7% 15.3% 31.3% 19.1x 60.9x NM 16.5x NM

Henry Schein HSIC 10,438            74.19         7.1% 11.0% 88.9% 11.2% 7.1% 1.2x 16.3x 24.2x 1.0x 12.2x

Neogen NEOG 4,948              46.04        3.6% 16.1% 94.2% 14.6% 20.7% 10.2x 49.4x NM 8.9x NM

Trupanion TRUP 4,611                115.10         51.0% (3.9%) 91.0% 40.5% (1.4%) 8.0x NM NM 5.7x NM

Heska HSKA 2,395              229.73      36.4% 57.7% 97.6% 13.6% 5.0% 9.9x NM NM 8.7x NM

Phibro Animal Health PAHC 1,170                28.88        18.4% 48.7% 94.5% 6.7% 13.7% 1.9x 13.6x 27.2x 1.7x 13.0x

PetIQ PETQ 1,125                38.60        9.5% 0.4% 83.9% 19.5% 3.2% 1.9x NM NM 1.6x 14.3x

Jaguar Health JAGX 217                  1.58            (12.2%) 93.9% 35.3% NM NM 21.6x NM NM 9.7x NM

RiceBran Technologies RIBT 51                     1.13             14.1% 85.2% 61.7% 32.6% (19.1%) 2.0x NM NM 1.5x 18.4x

Sonoma Pharmaceuticals SNOA 15                     7.34           (1.2%) 1.1% 48.3% 88.1% (12.3%) 0.6x NM NM 0.3x NM

Segment A verage 15.6% 29.6% 83.2% 21.9% 12.5% 7.9x 30.9x 32.8x 6.2x 17.6x

Segment M edian 14.1% 16.1% 92.9% 14.1% 10.4% 8.0x 26.7x 28.2x 5.7x 14.3x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Date Target B uyer (s ) Segment
Amount

($  in Mi l )

TEV/ 

Rev

TEV/ 

EB ITDA
6/30/21 VCP Covetrus Pet Tech -                       - -

6/28/21 Vetio  Animal Health Swedencare Co-Packers 181.50                  5.62x 27.92x

6/22/21 SAGE Veterinary Centers National Veterinary Associates Veterinary Services -                       - -

6/16/21 Kindred Biosciences Elanco Animal Health 376.85                8.57x -

6/15/21 All American Pet Proteins
3D Corporate Solutions, AGR Partners, 

Olympus Partners
Pet Food -                       - -

6/15/21 M arsh Dog Chasing Our Tails Pet Treats -                       - -

6/14/21 M iller Veterinary Supply Patterson Veterinary Supply Animal Health -                       - -

6/2/21 BarkBox (NYS: BARK) Northern Star Acquisition Hard Goods -                       - -

5/17/21 PetPartners Iguana Healthcare Partners Animal Health -                       - -

5/14/21 Tyson Foods (Pet Treats Business) General M ills Pet Treats 1,200.00             5.00x -

5/13/21 Ramard Acumen Health Holdings Animal Health -                       - -

5/5/21 United Pacific Pet Pet Food Experts Pet Food -                       - -

5/4/21 Bucks M ercer M obile Vet BetterVet Veterinary Services -                       - -

4/23/21 United Veterinary Care Nordic Capital Veterinary Services -                       - -

4/21/21 Himalayan Pet Supply
Kinderhook Industries, Prairie Dog Pet 

Products
Pet Treats -                       - -

4/13/21 Revival Animal Health Incline Equity Partners Animal Health -                       - -

4/13/21 Vetspire Pathway Vet A lliance, TSG Consumer Pet Tech -                       - -

4/7/21 Ark Animal Hospital Shore Capital Partners Veterinary Services -                       - -

4/7/21 Bethel Animal Hospital Shore Capital Partners Veterinary Services -                       - -

4/7/21 Eastgate Veterinary Clinic Shore Capital Partners Veterinary Services -                       - -

4/7/21 Willamette Veterinary Hospital Shore Capital Partners Veterinary Services -                       - -

4/6/21 Chelsea Animal Hospital
Golub Capital BDC , Southern Veterinary 

Partners
Veterinary Services -                       - -

4/6/21 Holt Veterinary Clinic
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services -                       - -

4/6/21 Leesburg Veterinary Hospital
Golub Capital BDC , Southern Veterinary 

Partners
Veterinary Services -                       - -

4/6/21 Towne Animal Clinic
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services -                       - -

4/6/21 ZuPreem M anna Pro Products, The Carlyle Group Pet Food -                       - -

4/5/21 Best Friends By Sheri
Fidus Investment , Outward Hound, Prospect 

Hill Growth Partners
Hard Goods -                       - -

4/5/21 Wedgewood Pharmacy Partners Group Animal Health 700.00                - -

4/2/21 Kingsburg Veterinary Clinic National Veterinary Associates Veterinary Services -                       - -

4/1/21 Garden State Veterinary Specialists Percheron Capital Veterinary Services -                       - -

4/1/21 White Pine Veterinary Clinic National Veterinary Associates Veterinary Services -                       - -

3/31/21 Animal M edical Center o f Wentzville Shore Capital Partners Veterinary Services -                       - -

3/31/21 Custom Veterinary Services Align Capital Partners Animal Health -                       - -

3/30/21 Riverside Veterinary Hospital Shore Capital Partners Veterinary Services -                       - -

3/20/21 Zoot Pets Hospital and Luxury Boarding
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services -                       - -

3/29/21 FoodScience Wind Point Partners Animal Health -                       - -

3/29/21 Allen Animal Hospital O'Brien Veterinary Group, The Cambria Group Veterinary Services -                       - -

3/24/21 American Veterinary Hospital Shore Capital Partners Veterinary Services -                       - -

3/24/21 Central Animal Hospital Shore Capital Partners Veterinary Services -                       - -

3/23/21 Avery Creek Pet Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services -                       - -

3/16/21 Flowood Pet Hospital and Resort
Golub Capital BDC, Southern Veterinary 

Partners
Veterinary Services -                       - -

3/10/21 Pet Supplies Plus Franchise Group Retailers 700.00                0.85x 8.75x
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Date Target B uyer (s ) Segment
Amount

($  in Mi l )

TEV/ 

Rev

TEV/ 

EB ITDA

3/9/21 Caldwell M ill Animal Clinic
Shore Capital Partners, Southern Veterinary 

Partners, Golub Capital BDC
Veterinary Services -                       - -

3/3/21 Country View Animal Hospital Shore Capital Partners Veterinary Services -                       - -

3/3/21 Grizzly Pet Products
Avante Capital Partners, Cloud Star, Frontenac 

Company
Animal Health -                       - -

3/2/21 Bonds Ranch Animal M edical Center
Golub Capital BDC, Southern Veterinary 

Partners
Veterinary Services -                       - -

3/2/21 Parkside Animal Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services -                       - -

3/2/21 Sun City Center Veterinary Clinic
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services -                       - -

2/23/21 East Beach Veterinary Care and Housecalls
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services -                       - -

2/22/21 American Veterinary Group Oak Hill Capital Veterinary Services -                       - -

2/19/21 DoodyCalls Altamir, Apax Partners, Authority Brands Pet Care Services -                       - -

2/18/21 Excelsior Springs Animal Clinic Shore Capital Partners Veterinary Services -                       - -

2/14/21 I-20 Animal Hospital National Veterinary Associates Veterinary Services -                       - -

2/12/21 Advanced Veterinary Specialists
Chicago Pacific Founders, SAGE Veterinary 

Centers
Veterinary Services -                       - -

2/10/21 Rover Nebula Caravel Acquisition Pet Tech 1,350.00             2.70x -

2/9/21 Bethany Pet Hospital
Golub Capital BDC, Southern Veterinary 

Partners
Veterinary Services -                       - -

2/9/21 Fountains of Boynton Animal Hospital
Golub Capital BDC, Southern Veterinary 

Partners
Veterinary Services -                       - -

2/3/21 Wagly Pet Vet Clinic Pet Care Services -                       - -

2/2/21 Betsie River Veterinary Clinic O'Brien Veterinary Group, The Cambria Group Veterinary Services -                       - -

1/29/21 Natural Balance Pet Foods Nexus Capital M anagement Pet Food 50.00                  - -

1/12/21 Academy East Veterinary
Southern Veterinary Parnters, Golub Capital 

BDC, Shore Capital Partners
Veterinary Services -                       - -

1/11/21 Homestead Veterinary Center Heart + Paw, Waud Capital Partners Veterinary Services -                       - -

1/5/21 M iraclecorp A&M  Capital, BrightPet Nutrition Group Hard Goods -                       - -
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1. “New US pet ownership study confirms pandemic-led growth,” Petfoodindustry.com, Debbie Phillips-Donadlson, 
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platte/article_a99c4759-c9b4-53ea-8fe8-
07b350ea6d0a.html#:~:text=Herbster%20Angus%20of%20Falls%20City,bull%20ever%20sold%20at%20auction

7. “Share of pet ownership in the United States in 2019/20, by generation,” Statista, 2020 
https://www.statista.com/statistics/1130651/pet-ownership-by-generation-us/

8. “Millennial life: How young adulthood today compares with prior generations,” Pew Research, Jan., 2019, 
https://www.pewresearch.org/social-trends/2019/02/14/millennial-life-how-young-adulthood-today-compares-with-
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9. “A Breakdown of the Cost of Raising a Child,” The Platus Foundation, Elyssa Kirkham, Feb. 2, 2021 
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10.“Your Guide to Adopting a Dog for the First Time,” DailyPaws.com, Sierra Burgos, Aug. 24, 2020 
https://www.dailypaws.com/dogs-puppies/dog-adoption/how-to-adopt-a-dog

11.“22 Fascinating Pet Industry Statistics & Facts for 2021,” PetPedia, Sanela Puac, May 18, 2021 
https://petpedia.co/pet-industry-statistics/

12.“Pet Owner Consumer Behavior,” JungleScout.com, Molly Burke, June 29, 2021 
https://www.junglescout.com/blog/pet-owner-consumer-behavior/

13.“China allows three children in major policy shift,” BBC, May 31, 2021, https://www.bbc.com/news/world-asia-china-
57303592

14.“Pet Retail in China Sees Change,” Pet Business, staff, June 28, 2021 https://www.petbusiness.com/industry-
news/pet-retail-in-china-sees-change/article_5b1ccd50-d82c-11eb-84c9-77e97251403c.html

15.“Industry Trends,” Global Market Insights, Feb., 2021 https://www.gminsights.com/industry-analysis/pet-care-market

16.ViaGen Pets, https://www.viagenpets.com/

17.“Pet Cloning: Man’s Best Friend Again,” CBS News, Nov. 27, 2020 https://www.cbsnews.com/news/pet-cloning-
mans-best-friend-again/

18.“Our Policies,” The Humane Society, https://www.humanesociety.org/our-policies
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