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Introduction to multiples presented in this report

1. Who we are

This quarterly research report on industry and sub-industry multiples has
been prepared by:

Salvidio & Partners is a firm of chartered accountants and auditors
specialized in valuation of business, business interests, intangible assets,
rights and damages.

We act as counsel to entrepreneurs, corporations and law firms, as well
as to other auditors and accountants.

To exemplify, we provide valuation services in case of:

assets.

Salvidio & Partners Ltd.

Chartered Accountants and Auditors

www.salvidio.com

info@salvidio.com

Before accessing charts and tables in Section 3
of this report, please carefully read Disclaimer
as well as the guide and the explanatory notes
that you will find on the next pages.
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Introduction to multiples presented in this report

2. Disclaimer

Salvidio & Partners has estimated the industry and sub-industry multiples
presented in this report by using information, obtained through third-party
sources, consisting of market, financial and industry classification data
relating to thousands of public companies. Salvidio & Partners has not
verified such data to ensure that they are true, complete and otherwise
error-free.

Information contained in this report and in our website pages is provided

complete, exhaustive, theoretically correct, free from calculation errors
(errors are always possible and not infrequent when a large body of data
is being processed).

Use of multiples presented in this report or otherwise accessible on
Salvidio & Partners website is at exclusive risk and responsibility of the
User and/or of anyone else who becomes aware of them. Salvidio &
Partners assumes no responsibility in the event of negative consequences
for the User and/or for anyone else that may arise, directly or indirectly,
from the use of multiples presented in this report and/or from using any
other information accessible to the web pages of Salvidio & Partners.

Salvidio & Partners does not provide any kind of advice and/or
suggestions about the use of the multiples presented in this report. The
selection and use of the multiples are entirely left to the User, who
undertakes them on the basis of his/her personal judgement, exclusively
at his/her own risk and in absolute independence of Salvidio & Partners.

Valuation of business and business interests, of shares, of tangible and of
intangible assets, of any other economic asset or liability constitutes a
difficult and complex activity, for which it is necessary to have in-depth
and specialized knowledge of a wide range of disciplines (such as
accounting, finance, taxation, planning, business organization, etc.) as
well as to have a broad set of information about the valuation target,

considered in its current and prospective, operational, financial, and
market context.

The mere use of industry and sub-industry multiples cannot in any case be
considered sufficient in itself for the purposes of a valuation. The use of
such multiples can, at most, provide broad brush indications, that shall be
considered of provisional and preliminary nature, and which must be
verified by diligently investigating the risk and return profile of the valuation
target.

Such an in-depth valuation study must be conducted professionally, by an
accredited expert in valuations, who refers to scientific literature and to the
«valuation standards» issued by the organizations and bodies in charge to
set them.

By way of example, valuation standards are issued by the International
Valuation Standard Council (IVSC) or by The Appraisal Foundation (TAF)
as well as by many other entities and professional associations worldwide.

Salvidio & Partners is under no circumstances required to provide the
market, financial and industry classification data of the individual public
companies underlying the multiples presented in this report or otherwise
accessible on its web pages.

This report is published quarterly. Salvidio & Partners reserves the right,
at any time and without prior notice, to end publication, to modify or
supplement the contents of the quarterly reports, as well as to modify the
criteria for estimating and presenting the industry and sub-industry
multiples.

* * * 
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