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Date Target B uyer (s ) Segment
Amount

($  in Mi l )

TEV/ 

Rev

TEV/     

EB ITDA
12/20/2019 Care.com (NYS: CRCM ) IAC (NAS: IAC) Pet Tech 370.44 1.8x -

12/20/2019 Halo Better Choice Company (PINX: BTTR) Pet Food 46.90 - -

12/10/2019 Heartland Veterinary Partners Gryphon Investors Veterinary Services 375.00 - 22.1x

12/3/2019 North Greenville Animal Hospital Shore Capital Partners, Southern Veterinary 

Partners

Veterinary Services - - -

10/31/2019 Community Veterinary Partners OM ERS Private Equity Veterinary Services 600.00 - 20.0x

9/23/2019 Bartlett Animal Hospital Shore Capital Partners, Advanced Animal 

Hospitals

Veterinary Services - - -

8/29/2019 AmPharmCo Dechra Pharmaceuticals (LON: DPH) Animal Health 30.00 - -

7/18/2019 Aratana Therapeutics Elanco (NYS: ELAN) Animal Health 207.94 5.4x -

7/15/2019 M edVet Associates Goldman Sachs M erchant Banking Division, 

SkyKnight Capital

Veterinary Services 226.00 - -

7/8/2019 Perrigo (Animal Health Products) PetIQ (NAS: PETQ) Animal Health 185.00 - -
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Financia l  B uyer Inv. Date Select  Corporate Acquis i t ions

Ares Private Equity Group 12/23/2019 ▪ Regner Veterinary

OMERS Private Equity 11/13/2019 ▪ Advanced Veterinary Care

Pantheon International 10/31/2019 ▪ Carver Street Animal Hospital

via NVA 10/25/2019 ▪ Hyde Park Veterinary Clinic

10/10/2019 ▪ Plantation Animal Hospital

9/18/2019 ▪ Crossroads Animal Hospital (New Hampshire)

9/9/2019 ▪ Sanlando Springs Animal Hospital

8/30/2019 ▪ Arroyo Vista Veterinary Hospital

8/30/2019 ▪ Strawbridge Animal Care

7/3/2019 ▪ Randall Road Animal Hospital

Shore Capital Partners 12/10/2019 ▪ Parmer Lane Pet Hospital

via Advanced Animal Hospitals 12/3/2019 ▪ North Greenville Animal Hospital

and Southern Veterinary Partners 12/3/2019 ▪ Pet Care Center

11/19/2019 ▪ Avery Ranch Animal Hospital

11/19/2019 ▪ M organtown Veterinary Care

11/12/2019 ▪ Buttercup Veterinary Hospital

11/12/2019 ▪ Electric City Animal Clinic

11/4/2019 ▪ Ark Animal Hospital

11/4/2019 ▪ The Bark Boarding & Groom

10/29/2019 ▪ Dutch Fork Animal Hospital

St rategic B uyer Inv. Date Select  Corporate Acquis i t ions

12/19/2019 ▪ Clark Distributors

1/4/2019 ▪ Invisible Fence South

11/5/2018 ▪ IFD, Inc. /Kentucky/

10/18/2018 ▪ Kurgo

11/22/2019 ▪ ZNLabs

10/31/2019 ▪ Phoenix Central Laboratory For Veterinarians

5/16/2018 ▪ ABAXIS

PetIQ, Inc. 7/8/2019 ▪ Perrigo (Animal Health Products)

5/8/2019 ▪ Sergeant's Pet Care Products, Inc.

10/17/2018 ▪ HBH Enterprises

1/8/2018 ▪ Community Veterinary Clinics LLC / VIP Pet Care

Mars, Incorporated 4/14/2019 ▪ P&G Pet Food Brands

9/18/2018 ▪ Pet Care Centro Veterinário SA

6/11/2018 ▪ AniCura

4/10/2018 ▪ OptiGen LLC

1/11/2018 ▪ Genoscoper Laboratories Oy

8/2/2018 ▪ Slate Hall Veterinary Services Limited and Corner House Equine Clinic Limited

8/1/2018 ▪ Gilabbey Veterinary Hospital

6/30/2018 ▪ Dierenkliniek de Tweesprong

6/29/2018 ▪ Troytown Greyabbey Equine Veterinary Services

6/29/2018 ▪ Yoredale Vets Limited

6/19/2018 ▪ Robert Jones Veterinary Surgery

5/10/2018 ▪ Bennett Williams Vets

5/1/2018 ▪ Western Counties Equine Hospital Ltd.

3/6/2018 ▪ Keown O Neill Limited

Radio Systems Corporation

CVS Group plc (AIM:CVSG)

Zoetis
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  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 SWX:NESN 311,446           107.59       3.4% 35.0% 93.8% -0.2% 17.8% 3.7x 21.0x 34.3x 3.8x 16.8x

Colgate-Palmolive NYS:CL 58,999           68.84        (4.0%) 15.7% 90.1% 5.9% 25.3% 4.3x 17.0x 25.5x 4.1x 15.3x

The J.M . Smucker Co. NYS:SJM 11,877             104.13        (3.5%) 11.4% 81.1% -0.5% 18.1% 2.3x 12.7x 21.2x 2.3x 10.9x

Freshpet NAS:FRPT 2,133               59.09        19.2% 83.7% 96.6% 34.4% 5.1% 9.4x NM NM 7.0x 41.0x

Central Garden & Pet NAS:CENT 1,650               31.07         6.4% (9.8%) 76.5% 2.9% 8.5% 0.8x 9.1x 19.3x 0.8x 9.0x

Segment A verage 4.3% 27.2% 87.6% 8.5% 15.0% 4.1x 15.0x 25.1x 3.6x 18.6x

Segment M edian 3.4% 15.7% 90.1% 2.9% 17.8% 3.7x 14.9x 23.4x 3.8x 15.3x

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
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Change
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Week High

Est. 
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EBITDA 

M argin

TEV/

 Rev

TEV/

 EBITDA
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TEV/

 NTM  

Revenue

TEV/

NTM  

EBITDA

Tractor Supply NAS:TSCO 11,062$          93.44$     4.1% 12.0% 81.8% 6.5% 11.1% 1.7x 15.0x 20.5x 1.6x 14.0x

Petmed Express NAS:PETS 475                 23.52        31.6% 1.1% 84.6% 4.8% 12.8% 1.4x 10.8x 18.1x 1.3x NM

Segment A verage 17.8% 6.6% 83.2% 5.7% 12.0% 1.5x 12.9x 19.3x 1.4x 14.0x

Segment M edian 17.8% 6.6% 83.2% 5.7% 12.0% 1.5x 12.9x 19.3x 1.4x 14.0x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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The Clorox NYS:CLX 19,270$         153.54$    1.5% (0.4%) 92.0% 1.7% 20.9% 3.6x 17.2x 24.3x 3.5x 17.0x

Church & Dwight Company NYS:CHD 17,262            70.34        (6.9%) 7.0% 86.9% 8.2% 23.6% 4.5x 19.1x 28.8x 4.2x 17.6x

Spectrum Brands NYS:SPB 3,139               64.29        23.0% 52.2% 96.7% 1.1% 5.5% 1.3x 23.3x NM 1.3x 8.4x

Central Garden & Pet NAS:CENT 1,650               31.07         6.4% (9.8%) 76.5% 2.9% 8.5% 0.8x 9.1x 19.3x 0.8x 9.0x

Oil Dri Corp Of America NYS:ODC 276                 36.25        7.9% 36.8% 93.5% NM 11.2% 1.0x 8.6x 18.1x NM NM

Jewett Cameron Trading CompanyNAS:JCTCF 31                     7.71            1.1% 8.4% 82.7% NM 6.7% 0.5x 6.9x 15.4x NM NM

Segment A verage 5.5% 15.7% 88.0% 3.5% 12.7% 1.9x 14.0x 21.2x 2.4x 13.0x

Segment M edian 4.0% 7.7% 89.4% 2.3% 9.8% 1.1x 13.2x 19.3x 2.4x 13.0x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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M erck & Co. NYS:M RK 231,557$       90.95$     8.8% 19.0% 98.2% 8.3% 33.8% 5.4x 16.0x 25.4x 5.0x 12.2x

Eli Lilly NYS:LLY 126,190           131.43        18.4% 13.6% 95.9% -3.3% 24.8% 6.2x 23.2x 29.7x 5.8x 18.8x

Sanofi PAR:SAN 125,806          100.39       13.3% 13.6% 98.8% -0.1% 26.9% 3.5x 13.2x 30.8x 3.6x 11.8x

Zoetis NYS:ZTS 63,038           132.35       5.8% 54.7% 99.0% 9.5% 38.6% 11.0x 28.6x 43.8x 10.1x 23.7x

Idexx Laboratories NAS:IDXX 22,400           261.13        (2.9%) 40.4% 88.6% 12.4% 27.2% 9.9x 36.5x 54.2x 8.8x NM

Neogen NAS:NEOG 3,440              65.26        1.0% 14.5% 81.7% 5.9% 20.5% 7.5x 36.6x 57.2x 7.1x NM

Trupanion NAS:TRUP 1,309               37.46        54.0% 47.1% 99.0% 32.9% 1.2% 3.4x NM NM 2.6x NM

Phibro Animal Health NAS:PAHC 1,004               24.83        17.8% (22.8%) 67.1% 2.5% 11.4% 1.6x 14.4x 24.6x 1.6x 12.9x

Heska NAS:HSKA 751                  95.94        38.1% 11.4% 94.0% 14.4% 5.9% 5.9x NM NM 5.1x 25.6x

PetIQ NAS:PETQ 708                 25.05        (4.8%) 6.7% 69.0% 21.0% 2.9% 1.5x NM NM 1.3x 12.8x

Akorn NAS:AKRX 189                  1.50            (58.7%) (55.8%) 27.5% 7.1% -41.5% 1.3x NM NM 1.2x 6.8x

RiceBran Technologies NAS:RIBT 59                    1.47            (40.7%) (51.0%) 38.0% 68.9% -47.9% 2.7x NM NM 1.6x NM

Jaguar Health NAS:JAGX 14                     0.80           (34.3%) (95.0%) 2.2% 144.9% NM 4.9x NM NM 2.0x NM

Sonoma Pharmaceuticals NAS:SNOA 8                      4.36           (24.3%) (32.0%) 42.1% 40.6% -27.6% 0.3x NM NM 0.2x 2.8x

Segment A verage (0.6%) (2.5%) 71.5% 26.1% 5.9% 4.7x 24.0x 38.0x 4.0x 14.2x

Segment M edian 3.4% 12.5% 85.2% 10.9% 11.4% 4.2x 23.2x 30.8x 3.1x 12.8x

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

12/23/19 Regner Veterinary

Ares Private Equity Group, NVA, OM ERS 

Private Equity, Pantheon International (LON: 

PIN)

Veterinary Services - - -

12/20/19 Care.com (NYS: CRCM ) IAC (NAS: IAC) Pet Tech 370.44 1.8x -

12/20/19 Halo Better Choice Company (PINX: BTTR) Pet Food 46.90 - -

12/19/19 Advanced Pet Care O'Brien Veterinary Group, The Cambria Group Veterinary Services - - -

12/19/19 Clark Distributors Radio Systems, TSG Consumer Pet Tech - - -

12/16/19 sWheat Scoop Targeted PetCare, Wind Point Partners Hard Goods - - -

12/10/19 Heartland Veterinary Partners Gryphon Investors Veterinary Services 375.00 - 22.1x

12/10/19 Parmer Lane Pet Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

12/5/19 Petfirst Pet Insurance M etLife (NYS: M ET) Animal Health - - -

12/3/19 North Greenville Animal Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

12/3/19 Pet Care Center
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

11/27/19 Actt Spectrum Veterinary Veterinary Services - - -

11/27/19 CBD Exclusively CBD Emporium Animal Health - - -

11/22/19 Vet Online Supply (PINX: VTNL) Brewbilt M anufacturing Animal Health 5.60 - -

11/22/19 ZNLabs Zoetis (NYS: ZTS) Veterinary Services - - -

11/19/19 Avery Ranch Animal Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

11/19/19 M organtown Veterinary Care
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

11/18/19 Brookpark Pet Supply DogWatch Hidden Fences Pet Care Services - - -

11/14/19 Pawz Sancus Capital Group Hard Goods - - -

11/13/19 Advanced Veterinary Care

Ares Private Equity Group, NVA, OM ERS 

Private Equity, Pantheon International (LON: 

PIN)

Veterinary Services - - -

11/13/19 Blue Cross Laboratories The StarCo Group Animal Health - - -

11/12/19 Buttercup Veterinary Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

11/12/19 Electric City Animal Clinic
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

11/11/19 Holistic Hound (Retail Store) Healthy Spot, M onogram Capital Partners Retailers - - -

11/4/19 Ark Animal Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

11/4/19 The Bark Boarding & Groom
Shore Capital Partners, Southern Veterinary 

Partners
Pet Care Services - - -

10/31/19 Carver Street Animal Hospital

Ares Private Equity Group, NVA, OM ERS 

Private Equity, Pantheon International (LON: 

PIN)

Veterinary Services - - -

10/31/19 Community Veterinary Partners OM ERS Private Equity Veterinary Services 600.00 - 20.0x

10/31/19 Phoenix Central Laboratory For Veterinarians Zoetis (NYS: ZTS) Veterinary Services - - -

10/29/19 Dutch Fork Animal Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services 4.90 - -

10/28/19 Destination Pet LetterOne Pet Care Services - - -

10/25/19 Hyde Park Veterinary Clinic

Ares Private Equity Group, NVA, OM ERS 

Private Equity, Pantheon International (LON: 

PIN)

Veterinary Services 10.18 - -

10/24/19 Cook Regentec (veterinary division) Gallant Pet Veterinary Services - - -

10/22/19 Cibolo Creek Vet Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services 5.00 - -

10/22/19 Wilmington Animal Healthcare Veterinary
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

10/10/19 Full Circle Home Veterinary Care Cressey & Company, People Pets and Vets Veterinary Services - - -

10/10/19 Plantation Animal Hospital

Ares Private Equity Group, NVA, OM ERS 

Private Equity, Pantheon International (LON: 

PIN)

Veterinary Services - - -

10/8/19 Benbow Veterinary Services
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -
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Date Target B uyer (s ) Segment
Amount

($  in Mi l )

TEV/ 

Rev

TEV/ 

EB ITDA
10/7/19 Vitality Veterinary Services Atlantic Street Capital, United Veterinary Care Veterinary Services - - -

10/2/19 Petplan Warburg Pincus Animal Health - - -

10/1/19 Cross Timbers Animal M edical Center Cressey & Company, People Pets and Vets Veterinary Services - - -

9/25/19 Kingsgate Animal Hospital Cressey & Company, People Pets and Vets Veterinary Services - - -

9/25/19 Owings M ills Animal & Bird Hospital Atlantic Street Capital, United Veterinary Care Veterinary Services - - -

9/24/19 Hillside Animal Clinic
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

9/23/19 Bartlett Animal Hospital
Shore Capital Partners, Advanced Animal 

Hospitals
Veterinary Services - - -

9/20/19
Desert P ines Equine M edical and Surgical 

Center
Avanti Equine Veterinary Partners Veterinary Services - - -

9/18/19 Crossroads Animal Hospital (New Hampshire)

Ares Private Equity Group, NVA, OM ERS 

Private Equity, Pantheon International (LON: 

PIN)

Veterinary Services - - -

9/18/19 Pettanicals Pet Treats Hemp Technology Animal Health 0.26 - -

9/16/19 Abadie Veterinary Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

9/10/19 Kind Animal Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

9/9/19 Long Lake Animal Hospital
Shore Capital Partners, Advanced Animal 

Hospitals
Veterinary Services - - -

9/9/19 Sanlando Springs Animal Hospital

Ares Private Equity Group, NVA, OM ERS 

Private Equity, Pantheon International (LON: 

PIN)

Veterinary Services - - -

9/9/19 The Upbeat K9 The Dog Wizard Pet Care Services - - -

9/6/19 Pulse Veterinary Technologies
Branford Castle Partners, Siguler Guff & 

Company
Animal Health - - -

9/3/19 Paz Veterinary Innovetive Petcare, M etalmark Capital Veterinary Services - - -

8/30/19 Arroyo Vista Veterinary Hospital

Ares Private Equity Group, NVA, OM ERS 

Private Equity, Pantheon International (LON: 

PIN)

Veterinary Services - - -

8/30/19 Bigger Road Veterinary Clinic
Shore Capital Partners, Advanced Animal 

Hospitals
Veterinary Services - - -

8/30/19 New Hope Veterinary Hospital Atlantic Street Capital, United Veterinary Care Veterinary Services - - -

8/30/19 North Carro llton Veterinary Cressey & Company, People Pets and Vets Veterinary Services - - -

8/30/19 Strawbridge Animal Care

Ares Private Equity Group, NVA, OM ERS 

Private Equity, Pantheon International (LON: 

PIN)

Veterinary Services - - -

8/29/19 AmPharmCo Dechra Pharmaceuticals (LON: DPH) Animal Health 30.00 - -

8/26/19 Oakview Veterinary M edical Center
Shore Capital Partners, Advanced Animal 

Hospitals
Veterinary Services - - -

8/23/19 Saunders Veterinary Services O'Brien Veterinary Group, The Cambria Group Veterinary Services - - -

8/20/19 Golden Triangle Animal Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

8/15/19 Stamford Veterinary Center Atlantic Street Capital, United Veterinary Care Veterinary Services - - -

8/15/19 Suttons Bay Animal Hospital
Shore Capital Partners, Advanced Animal 

Hospitals
Veterinary Services - - -

8/6/19 Beaches Animal Clinic
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

8/2/19 Shinnecock Animal Hospital
JAB Holding Company, NVA, OM ERS Private 

Equity
Veterinary Services - - -

7/18/19 Aratana Therapeutics Elanco (NYS: ELAN) Animal Health 207.94 5.4x -

7/16/19 Agape Pet Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

7/16/19 Stagecoach Pet Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

7/15/19 M edVet Associates
Goldman Sachs M erchant Banking Division, 

SkyKnight Capital
Veterinary Services 226.00 - -

7/9/19 M iami Animal Hospital
Shore Capital Partners, Southern Veterinary 

Partners
Veterinary Services - - -

7/8/19 Perrigo (Animal Health Products) PetIQ (NAS: PETQ) Animal Health 185.00 - -
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TEV/ 

Rev

TEV/ 

EB ITDA

7/3/19 Randall Road Animal Hospital

Ares Private Equity Group, NVA, OM ERS 

Private Equity, Pantheon International (LON: 

PIN)

Veterinary Services - - -

7/1/19 Jules Veterinary Center Ares Private Equity Group, NVA Veterinary Services - - -

7/1/19 Pinecrest Veterinary Hospital

Ares Private Equity Group, NVA, OM ERS 

Private Equity, Pantheon International (LON: 

PIN)

Veterinary Services - - -
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