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* EBITDA is Earnings Before Interest, Tax, Depreciation and Amortisation
t Note, the Enterprise Value to EBITDA multiples above are for listed businesses. By comparison privately owned businesses are generally valued at a discount. Listed company data was
accurate at 04/01/2021.
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downwards due to the low number of transactions with the * EBITDA is Earnings Before Interest, Tax, Depreciation and Amortisation
relevant valuation data recorded, and so the true multiple t Note, the transaction multiples above are calculated from raw historic data. This typically understates profits and therefore
may be higher valuations actually achieved are generally at lower multiples of “normalised” profits.
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