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Industry Valuation Multiples
The table below provides a summary of median industry enterprise value (EV) valuation multiples, as at the
Report Date. The data is grouped by industry SIC code:

EV Multiple
Max # Rev EBITDA EBIT TotAss TanAss

Wholesale-Lumber & Other Construction Materials
(5030)

6 0.93 13.53 43.97 1.02 1.45

Wholesale-Computers & Peripheral Equipment &
Software (5045)

5 0.32 11.59 - 0.61 0.80

Wholesale-Electronic Parts & Equipment, Nec (5065) 12 0.81 22.27 24.26 1.40 1.59
Wholesale-Machinery, Equipment & Supplies (5080) 6 1.68 14.93 35.92 1.19 1.84
Wholesale-Industrial Machinery & Equipment (5084) 5 0.89 - - 1.12 1.57
Wholesale-Drugs, Proprietaries & Druggists’ Sundries
(5122)

7 1.06 11.43 - 1.40 1.64

Wholesale-Groceries & Related Products (5140) 8 1.13 39.29 - 2.08 2.41
Wholesale-Groceries, General Line (5141) 7 0.20 8.62 14.16 1.27 1.35

EV/Revenue Valuation Multiple
We provide additional data relating to industry EV/Revenue valuation multiples:

# Average Median Std. Dev. Std. Err.
Wholesale-Lumber & Other Construction Materials (5030) 6 1.69 0.93 1.81 0.74
Wholesale-Computers & Peripheral Equipment & Software
(5045)

5 0.58 0.32 0.41 0.18

Wholesale-Electronic Parts & Equipment, Nec (5065) 11 2.18 0.81 2.39 0.72
Wholesale-Machinery, Equipment & Supplies (5080) 6 1.96 1.68 0.92 0.38
Wholesale-Industrial Machinery & Equipment (5084) 5 1.14 0.89 0.57 0.25
Wholesale-Drugs, Proprietaries & Druggists’ Sundries (5122) 7 0.92 1.06 0.80 0.30
Wholesale-Groceries & Related Products (5140) 7 1.78 1.13 1.58 0.60
Wholesale-Groceries, General Line (5141) 7 0.66 0.20 0.80 0.30
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EV/EBITDA Valuation Multiple
We provide additional data relating to industry EV/EBITDA valuation multiples:

# Average Median Std. Dev. Std. Err.
Wholesale-Electronic Parts & Equipment, Nec (5065) 8 30.13 22.27 23.40 8.27
Wholesale-Machinery, Equipment & Supplies (5080) 5 25.29 14.93 18.54 8.29
Wholesale-Groceries & Related Products (5140) 6 33.72 39.29 15.57 6.36
Wholesale-Groceries, General Line (5141) 5 11.23 8.62 4.21 1.88

EV/EBIT Valuation Multiple
We provide additional data relating to industry EV/EBIT valuation multiples:

# Average Median Std. Dev. Std. Err.
Wholesale-Electronic Parts & Equipment, Nec (5065) 6 63.17 24.26 75.54 30.84
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EV/Total Assets Valuation Multiple
We provide additional data relating to industry EV/Total Assets valuation multiples:

# Average Median Std. Dev. Std. Err.
Wholesale-Lumber & Other Construction Materials (5030) 5 1.08 1.02 0.25 0.11
Wholesale-Computers & Peripheral Equipment & Software
(5045)

5 0.72 0.61 0.27 0.12

Wholesale-Electronic Parts & Equipment, Nec (5065) 12 1.77 1.40 1.43 0.41
Wholesale-Machinery, Equipment & Supplies (5080) 6 1.32 1.19 0.42 0.17
Wholesale-Industrial Machinery & Equipment (5084) 5 1.94 1.12 1.57 0.70
Wholesale-Drugs, Proprietaries & Druggists’ Sundries (5122) 7 1.49 1.40 1.05 0.40
Wholesale-Groceries & Related Products (5140) 8 3.95 2.08 4.03 1.42
Wholesale-Groceries, General Line (5141) 7 1.16 1.27 0.40 0.15

EV/Tangible Assets Valuation Multiple
We provide additional data relating to industry EV/Tangible Assets valuation multiples:

# Average Median Std. Dev. Std. Err.
Wholesale-Lumber & Other Construction Materials (5030) 5 1.40 1.45 0.50 0.22
Wholesale-Electronic Parts & Equipment, Nec (5065) 12 2.06 1.59 1.64 0.47
Wholesale-Machinery, Equipment & Supplies (5080) 6 1.86 1.84 0.78 0.32
Wholesale-Industrial Machinery & Equipment (5084) 5 2.41 1.57 1.64 0.73
Wholesale-Drugs, Proprietaries & Druggists’ Sundries (5122) 7 2.04 1.64 1.60 0.61
Wholesale-Groceries & Related Products (5140) 7 4.23 2.41 4.30 1.63
Wholesale-Groceries, General Line (5141) 7 1.41 1.35 0.66 0.25
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DISCLAIMER All information contained within this document, Valuation Multiples by Industry, (the “Docu-
ment”) is for general information only. The data and information presented in this Document are the intellectual
property of eVal, a division of DuD Ltd. registered in England and Wales; Company no. 08763740.

All data, information, copyright, texts, images, photos, trademarks, design rights, database rights, rights in confidential
information, goodwill, and other intellectual property rights, may not be copied, transmitted, converted, transcribed
or reproduced without the prior consent of eVal.

Although every effort has been made to ensure the accuracy and completeness of the information, content and
data contained in this Document, eVal provide no representation, or warranty, express or implied, and assume no
responsibility or liability, for any loss or damage suffered by any person, company, institution, or otherwise, as a result
of the use or misuse of any of the information or content in this Document, or regarding the accuracy or completeness
of the information detailed in this Document. Whilst special care has been taken in preparing the information and
materials contained in this Document, such information and materials are provided to you on an “as is” basis and
carry no warranty or representation of any kind, express or implied.

Nothing in this Document constitutes an offer or solicitation of financial product advice, and are not intended to
constitute provision of investment, legal, tax, or other professional or financial advice. Such content therefore should
not be relied upon for the making of any personal or corporate financial and investment decisions. Persons accessing
this information are strongly encouraged to obtain appropriate professional advice before making any investment or
financial decision. Upon receipt of this Document, you expressly accept that eVal does not warrant, guarantee, or
represent (expressly or impliedly) that this Document (and/or the associated data and related information) is free
from technical malfunction or human error, and you expressly accept that eVal will not, and cannot, be held liable
(in all forms of legal liability) for any errors, inaccuracies or omissions (including any third party) and any loss or
damages, whether incidental, consequential, or otherwise, resulting from its use or inability to use by any party, or in
connection with any error, interruption, delay in operation or incomplete transmission, or line or system failure.

ABOUT eVal eVal provides practical tools and accessible data for use by valuation practitioners within Private
Equity, Corporate Finance, Audit and Alternative Investments. Our data and analysis service includes the provision
of historic valuation multiples and peer company analysis tools for use in investment valuations, business valuations,
and equity valuations. For more information, please go to https://www.eval.tech.

In addition to providing business valuation tools and peer company valuation multiples and related financial data, we
also offer a business/investment valuation service based on our propriety valuation software - for more information
contact us at admin@eval.tech

© 2021 eVal 4 20210525

https://www.eval.tech
mailto:admin@eval.tech


OVERVIEW OF VALUATION MULTIPLES BY INDUSTRY Our Valuation Multiples by Industry
reports are based on valuation multiples data and financial information sourced by eVal, as at the time and date
of producing this report. In determining our calculations, we have excluded negative multiples, outliers and NA
data. For more information and data about the peer group companies that comprise this sector, and to review the
underlying supporting data to this valuation multiples report, please visit https://eval.tech/free-valuation-multiples
to review and download the industry or company valuation multiples data.

This Document relates to valuation multiples data for SIC industries which comprise a minimum of five entities. If
there is a specific industry that has been excluded from this analysis that you would like to include, please contact us
at admin@eval.tech.

Our sector reports include the following enterprise value valuation multiples: EV/Revenue, EV/EBITDA, EV/EBIT,
EV/Total Assets, and EV/Tangible Assets. If you require additional information, or data relating to particular
valuation multiples omitted from this Document, please go to https://eval.tech/free-valuation-multiples.

Background to Valuation Multiples

The multiples method in corporate and business valuation is categorised as a market-based valuation approach.
Establishing an indicative estimation of firm value using the multiples method involves applying a synthetic market
valuation multiple (e.g. EV/Revenue or EV/EBITDA), to an associated value driver of the firm being valued (e.g. the
target firm’s Revenue or EBITDA). As a consequence of the role of financial structuring in private equity, the IPEV
Guidelines recommends the use of Enterprise Value multiples in the determination of Fair Value: “. . .multiples should
be used to derive an Enterprise Value for the Underlying Business.”

The EV/Revenue multiple (the “Revenue Multiple”) is generally useful for valuing firms with negative earnings. The
multiple is less susceptible to accounting distortions and is not readily or easily available for manipulation by firm
management. The traditional Revenue Multiple approach in valuation is typically useful for valuing cyclical businesses
and firms operating in mature industries.

The EV/EBITDA multiple (the “EBITDA Multiple”) is one of the most widely used valuation multiples, and probably
the most commonly used enterprise value multiple. The EBITDA Multiple is frequently employed as an alternative
to the Price/Earnings ratio (the “P/E” ratio), because EBITDA is regularly applied as an indicator of company
financial performance and is generally viewed as an alternative to recorded earnings. EBITDA strips out the effects of
a company’s cost of debt, tax, depreciation and amortisation; consequently, EBITDA is useful for evaluating firms
with different capital structures, tax rates and depreciation policies.

The EV/EBIT multiple (the “EBIT Multiple”) is similar to the EBITDA Multiple, although it includes the non-cash
accounting effects of firm depreciation and amortisation. EBIT commonly assesses the earnings generated by a
company from normal operations and is often used as a proxy for firm operating profit. EBIT represents a company’s
capacity to generate earnings from normal operations, by excluding the effects of taxation, interest expense, and
capital structure.

The EV/Total Assets multiple (the “Total Asset Multiple”) is commonly utilised for industries which are asset-intensive;
although, like the Revenue Multiple, the Total Asset Multiple is also useful for valuing firms with negative earnings.
Using the Total Asset Multiple is particularly advantageous where a business is predominantly asset-driven, and where
return-on-assets (ROA) is largely consistent, as this allows base assets to serve as a proxy and appropriate indicator of
future cash flows.

The EV/Tangible Assets multiple (the “Tangible Asset Multiple”) is similar to the Total Asset Multiple; however, the
Tangible Asset Multiple excludes recorded goodwill and other intangible assets from the denominator in its calculation.
Tangible assets include customary fixed assets such as machinery, land and buildings; and also current assets, such as
firm inventory. Utilising the Tangible Asset Multiple instead of the Total Asset Multiple can help remedy some of the
drawbacks associated with the Total Asset Multiple, namely, the inclusion of goodwill and other identifiable intangible
assets on the balance sheet.
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DATA OVERVIEW SIC Industries (SIC Code):
Wholesale-Durable Goods (5000), Wholesale-Motor Vehicles & Motor Vehicle Parts & Supplies (5010), Wholesale-Motor Vehicle
Supplies & New Parts (5013), Wholesale-Lumber & Other Construction Materials (5030), Wholesale-Lumber, Plywood, Millwork
& Wood Panels (5031), Wholesale-Professional & Commercial Equipment & Supplies (5040), Wholesale-Computers & Peripheral
Equipment & Software (5045), Wholesale-Medical, Dental & Hospital Equipment & Supplies (5047), Wholesale-Metals Service
Centers & Offices (5051), Wholesale-Electrical Apparatus & Equipment, Wiring Supplies (5063), Wholesale-Electronic Parts &
Equipment, Nec (5065), Wholesale-Hardware & Plumbing & Heating Equipment & Supplies (5070), Wholesale-Hardware (5072),
Wholesale-Machinery, Equipment & Supplies (5080), Wholesale-Industrial Machinery & Equipment (5084), Wholesale-Misc
Durable Goods (5090), Wholesale-Jewelry, Watches, Precious Stones & Metals (5094), Wholesale-Durable Goods, Nec (5099),
Wholesale-Paper & Paper Products (5110), Wholesale-Drugs, Proprietaries & Druggists’ Sundries (5122), Wholesale-Apparel,
Piece Goods & Notions (5130), Wholesale-Groceries & Related Products (5140), Wholesale-Groceries, General Line (5141),
Wholesale-Farm Product Raw Materials (5150), Wholesale-Chemicals & Allied Products (5160), Wholesale-Petroleum Bulk
Stations & Terminals (5171), Wholesale-Petroleum & Petroleum Products (No Bulk Stations) (5172), Wholesale-Beer, Wine &
Distilled Alcoholic Beverages (5180), Wholesale-Miscellaneous Nondurable Goods (5190)

Companies (Ticker):
Amerisourcebergen Corp (ABC), Adams Resources & Energy Inc (AE), Addvantage Technologies Group Inc (AEY), Applied
Industrial Technologies Inc (AIT), Alta Equipment Group Inc (ALTG), A-Mark Precious Metals Inc (AMRK), Andersons Inc
(ANDE), Arrow Electronics Inc (ARW), Ashland Global Holdings Inc (ASH), AerSale Corp (ASLE), Aspen Aerogels Inc (ASPN),
Avnet Inc (AVT), BOISE CASCADE Co (BCC), Beacon Roofing Supply Inc (BECN), BlueLinx Holdings Inc (BXC), Cardinal
Health Inc (CAH), CrossAmerica Partners LP (CAPL), Central Garden & Pet Co (CENT), Chefs’ Warehouse Inc (CHEF), Euro
Tech Holdings Co Ltd (CLWT), Core-Mark Holding Company Inc (CORE), Cuentas Inc (CUEN), Amcon Distributing Co (DIT),
Delta Apparel Inc (DLA), Dominos Pizza Inc (DPZ), Dxp Enterprises Inc (DXPE), Educational Development Corp (EDUC),
EnerSys (ENS), Ferguson plc (FERG), Foster L B Co (FSTR), Genesis Energy Lp (GEL), Global Partners Lp (GLP), GMS
Inc (GMS), Greenlane Holdings Inc (GNLN), Genuine Parts Co (GPC), Ww Grainger Inc (GWW), Huttig Building Products
Inc (HBP), Hudson Technologies Inc (HDSN), HF Foods Group Inc (HFFG), Herbalife Nutrition Ltd (HLF), Hewlett Packard
Enterprise Co (HPE), Henry Schein Inc (HSIC), Houston Wire & Cable CO (HWCC), Hawkins Inc (HWKN), Hydrofarm
Holdings Group Inc (HYFM), India Globalization Capital Inc (IGC), World Fuel Services Corp (INT), Ituran Location &
Control Ltd (ITRN), Coffee Holding Co Inc (JVA), KAMAN Corp (KAMN), KBS Fashion Group Ltd (KBSF), Lawson Products
Inc (LAWS), Lkq Corp (LKQ), Mckesson Corp (MCK), Trxade Group Inc (MEDS), Mgp Ingredients Inc (MGPI), Macquarie
Infrastructure Corp (MIC), Martin Midstream Partners Lp (MMLP), Mrc Global Inc (MRC), Msc Industrial Direct Co Inc
(MSM), NGL Energy Partners LP (NGL), Natural Health Trends Corp (NHTC), Nu Skin Enterprises Inc (NUS), Orbital
Energy Group Inc (OEG), Owens & Minor Inc (OMI), Patterson Companies Inc (PDCO), PetIQ Inc (PETQ), Performance
Food Group Co (PFGC), Eplus Inc (PLUS), Pool Corp (POOL), Rada Electronic Industries Ltd (RADA), Rave Restaurant
Group Inc (RAVE), Richardson Electronics Ltd (RELL), Resideo Technologies Inc (REZI), Reliance Steel & Aluminum Co (RS),
Ryerson Holding Corp (RYI), Schnitzer Steel Industries Inc (SCHN), Scansource Inc (SCSC), Sg Blocks Inc (SGBX), Synnex
Corp (SNX), SpartanNash Co (SPTN), Sprague Resources LP (SRLP), SunOpta Inc (STKL), Systemax Inc (SYX), Sysco
Corp (SYY), Taitron Components Inc (TAIT), TE Connectivity Ltd (TEL), Tessco Technologies Inc (TESS), urban-gro Inc
(UGRO), United Natural Foods Inc (UNFI), Univar Solutions Inc (UNVR), US Foods Holding Corp (USFD), Universal Security
Instruments Inc (UUU), Universal Corp (UVV), VOXX International Corp (VOXX), Veritiv Corp (VRTV), Wesco International
Inc (WCC), Weyco Group Inc (WEYS), G Willi Food International Ltd (WILC), Willis Lease Finance Corp (WLFC), Watsco
Inc (WSO), Wayside Technology Group Inc (WSTG), ALKALINE WATER Co INC (WTER), Olympic Steel Inc (ZEUS)
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