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3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Aerospace & Defense 1.7x 2.0x 1.9x 1.9x 2.1x 2.0x 11.7x 14.1x 16.0x 14.9x 15.9x 15.4x 16.5x 18.7x 19.3x 19.7x 20.2x 19.9x 1.7x 1.9x 1.9x 1.8x 2.0x 2.0x 12.1x 13.3x 14.4x 13.5x 14.7x 14.2x

Apparel & Footwear 0.9x 1.1x 1.1x 1.0x 1.1x 1.0x 5.7x 6.5x 6.8x 5.6x 5.9x 6.2x 13.4x 14.5x 13.4x 13.4x 13.3x 12.6x 1.1x 1.2x 1.3x 1.1x 1.2x 1.3x 8.5x 9.8x 11.2x 10.3x 9.8x 10.1x

Autos & Auto Parts 0.9x 0.9x 1.0x 1.0x 0.9x 0.9x 8.6x 8.7x 9.9x 9.0x 8.9x 9.0x 12.8x 13.3x 15.1x 13.8x 13.6x 13.6x 0.9x 0.8x 0.8x 0.8x 0.8x 0.8x 8.2x 8.3x 8.9x 8.2x 9.2x 9.0x

Biotechnology 4.0x 4.3x 4.1x 4.2x 5.4x 4.5x 15.2x 15.8x 16.8x 18.1x 20.6x 15.6x 17.4x 20.9x 22.3x 23.0x 24.7x 22.6x 4.5x 5.0x 4.9x 4.8x 5.2x 4.4x 13.4x 14.6x 16.4x 16.8x 17.7x 12.3x

Broadcasting, Cable & Satellite 2.3x 2.3x 2.4x 2.1x 2.0x 2.0x 11.1x 11.0x 8.8x 7.6x 7.5x 7.9x 13.2x 13.1x 12.1x 11.9x 12.0x 11.9x 2.2x 2.3x 2.4x 2.2x 2.0x 2.0x 8.4x 8.9x 7.9x 7.0x 6.6x 6.8x

Communications Equipment 2.1x 2.5x 2.3x 2.3x 2.6x 2.6x 12.8x 12.6x 13.4x 14.9x 14.7x 16.5x 16.0x 19.0x 21.5x 23.4x 25.4x 23.4x 1.8x 2.2x 2.3x 2.4x 2.6x 2.6x 10.0x 11.3x 11.2x 10.7x 11.2x 11.9x

Computers: Commercial Services 3.3x 3.4x 3.7x 3.2x 3.5x 4.0x 12.2x 15.3x 14.5x 13.8x 15.5x 15.7x 20.3x 21.4x 22.0x 19.9x 23.5x 23.1x 2.8x 3.1x 3.5x 2.8x 3.2x 3.6x 11.9x 13.0x 13.7x 13.1x 15.3x 13.7x

Computers: Hardware 1.3x 1.9x 1.3x 1.3x 1.4x 1.2x 11.2x 10.1x 13.5x 11.8x 14.2x 14.0x 16.1x 18.4x 21.8x 17.8x 19.6x 19.2x 1.3x 1.3x 1.3x 1.2x 1.0x 1.2x 10.2x 11.6x 11.8x 10.1x 11.2x 10.4x

Computers: Software 5.6x 6.7x 7.4x 6.8x 7.4x 8.6x 22.3x 24.5x 27.1x 25.3x 25.9x 23.2x 28.0x 31.5x 32.0x 35.5x 32.7x 30.9x 6.7x 6.8x 7.7x 7.4x 8.1x 8.2x 19.8x 21.9x 21.0x 22.8x 21.2x 20.7x

Computers: Storage & Peripherals 2.1x 2.4x 2.6x 3.3x 3.0x 2.1x 11.2x 22.2x 14.2x 16.6x 25.9x 17.6x 23.2x 16.5x 17.5x 20.4x 25.0x 17.6x 2.6x 3.0x 3.2x 3.2x 3.0x 2.7x 10.9x 17.6x 12.5x 12.6x 12.3x 10.0x

Environmental & Waste MGMT 4.0x 4.4x 4.9x 4.9x 4.7x 4.5x 15.6x 16.0x 16.4x 16.2x 16.1x 15.5x 23.5x 24.4x 24.8x 24.1x 25.7x 22.8x 3.7x 4.1x 4.5x 4.5x 4.5x 4.3x 13.1x 14.2x 14.9x 14.9x 14.7x 13.8x

Foods & Nonalcoholic Beverages 1.8x 1.7x 1.8x 1.7x 1.9x 1.7x 10.7x 10.1x 10.3x 9.6x 10.2x 9.3x 17.7x 16.2x 17.0x 14.4x 17.1x 15.0x 1.8x 1.8x 1.8x 1.8x 1.9x 1.8x 10.9x 11.2x 10.1x 10.0x 10.4x 9.8x

Healthcare: Facilities 1.5x 1.5x 1.4x 1.5x 1.5x 1.4x 8.1x 8.3x 8.6x 8.4x 8.7x 8.4x 13.6x 15.0x 15.0x 14.2x 14.3x 15.3x 1.6x 1.6x 1.5x 1.6x 1.6x 1.5x 8.5x 9.0x 10.0x 9.5x 10.4x 10.9x

Healthcare: Managed Care 0.6x 0.6x 0.6x 0.5x 0.5x 0.4x 10.5x 10.3x 11.5x 11.0x 10.5x 8.4x 11.8x 11.3x 13.4x 12.8x 11.8x 9.2x 0.5x 0.5x 0.5x 0.5x 0.4x 0.3x 8.6x 9.0x 9.6x 7.6x 9.5x 8.2x

Heatlhcare: Pharmaceuticals 2.6x 2.6x 2.7x 2.8x 3.2x 3.2x 10.1x 9.9x 12.0x 11.2x 12.4x 11.1x 14.9x 14.1x 16.9x 16.1x 15.9x 15.6x 2.9x 2.7x 2.8x 2.7x 3.0x 3.1x 11.0x 11.0x 11.4x 11.1x 11.6x 10.3x

Healthcare: Products & Supplies 4.1x 4.2x 4.4x 4.2x 4.5x 4.1x 17.7x 19.0x 17.7x 17.6x 20.1x 17.6x 29.5x 31.1x 31.0x 27.5x 28.1x 24.0x 4.3x 4.3x 4.3x 4.1x 4.3x 4.0x 15.9x 16.8x 16.2x 16.0x 16.8x 14.2x

Heavy Equipment & Trucks 1.7x 1.9x 2.0x 1.9x 1.9x 1.9x 10.1x 11.1x 10.6x 10.5x 10.8x 10.9x 12.1x 13.0x 12.3x 12.5x 14.4x 14.4x 1.8x 1.9x 2.1x 2.0x 2.0x 1.9x 10.5x 10.3x 10.9x 11.1x 11.8x 11.8x

Homebuilding 1.0x 1.3x 1.6x 1.3x 1.6x 1.3x 6.4x 8.2x 8.7x 8.0x 9.4x 8.0x 8.3x 9.7x 10.9x 10.0x 11.8x 10.8x 1.0x 1.3x 1.5x 1.3x 1.5x 1.2x 7.0x 8.3x 8.9x 8.3x 8.6x 7.4x

Industrial Machinery 2.7x 3.0x 3.3x 3.1x 3.4x 3.4x 12.7x 14.1x 15.6x 14.1x 15.3x 15.1x 17.6x 18.7x 19.8x 18.1x 20.1x 20.2x 2.6x 3.0x 3.1x 2.9x 3.2x 3.1x 13.1x 14.2x 14.9x 13.8x 14.8x 14.8x

Lodging & Gaming 2.8x 2.8x 2.8x 2.6x 2.6x 2.7x 10.1x 10.7x 10.7x 9.7x 10.3x 10.3x 16.7x 17.8x 18.6x 17.2x 15.6x 16.8x 2.6x 2.6x 2.6x 2.4x 2.7x 2.7x 8.7x 9.3x 9.0x 8.8x 8.7x 9.0x

Natural Gas Distribution 3.7x 3.9x 4.1x 4.1x 4.4x 4.6x 11.5x 11.9x 11.8x 11.7x 12.6x 12.5x 18.8x 19.8x 19.6x 19.2x 20.5x 20.5x 3.5x 3.6x 3.7x 3.8x 4.2x 4.2x 10.6x 10.7x 11.0x 10.9x 11.7x 11.4x

Oil & Gas: Equipment & Services 1.7x 1.5x 1.5x 1.5x 1.3x 1.3x 8.2x 7.6x 7.0x 6.8x 6.0x 5.7x 18.1x 14.6x 14.3x 13.0x 12.7x 13.6x 1.5x 1.3x 1.3x 1.4x 1.2x 1.1x 7.4x 7.1x 7.0x 7.5x 6.1x 6.2x

Oil & Gas: Production & Marketing 2.3x 2.4x 3.0x 2.6x 2.3x 2.4x 4.9x 5.1x 5.7x 6.1x 5.8x 6.0x 6.9x 7.3x 9.6x 9.3x 9.8x 10.3x 2.4x 2.4x 2.7x 2.4x 2.2x 2.2x 5.5x 5.3x 6.4x 6.0x 6.3x 7.3x

Paper & Forest Products 1.7x 2.0x 2.4x 2.2x 2.6x 2.5x 8.9x 9.8x 10.8x 10.4x 10.9x 10.5x 13.0x 14.9x 17.0x 17.1x 19.3x 17.8x 1.9x 2.1x 2.3x 2.1x 2.6x 2.4x 8.4x 10.8x 11.7x 9.1x 12.9x 11.8x

Publishing & Advertising 1.5x 1.7x 1.6x 1.6x 1.8x 1.7x 8.7x 8.5x 9.2x 9.2x 11.4x 11.1x 17.0x 16.8x 19.2x 19.9x 23.6x 22.1x 1.6x 1.7x 1.7x 1.7x 1.8x 1.9x 8.9x 9.0x 8.7x 8.6x 9.4x 9.1x

Real Estate Investment Trusts 9.7x 9.9x 9.8x 10.0x 10.7x 10.8x 16.1x 17.8x 17.4x 17.2x 18.7x 17.4x 30.3x 33.0x 30.7x 31.0x 34.2x 33.6x 10.2x 10.7x 10.8x 10.7x 11.7x 11.4x 14.9x 15.9x 16.2x 15.6x 17.0x 16.5x

Restaurants 2.4x 2.6x 2.5x 2.5x 2.4x 2.5x 12.6x 13.3x 11.8x 9.9x 10.7x 11.7x 21.1x 22.4x 20.6x 20.1x 22.2x 22.1x 2.7x 2.7x 2.6x 2.4x 2.3x 2.4x 13.3x 14.2x 13.9x 13.1x 13.3x 14.0x

Retailing: General 0.7x 0.8x 0.9x 0.9x 0.8x 0.8x 7.7x 8.9x 8.5x 6.7x 5.7x 6.5x 14.2x 17.0x 16.6x 15.0x 14.4x 15.1x 0.8x 0.8x 0.9x 0.9x 0.8x 0.8x 8.2x 9.7x 10.9x 9.7x 9.2x 9.1x

Retailing: Specialty 0.7x 0.8x 0.8x 0.8x 0.8x 0.7x 6.6x 7.0x 8.1x 7.8x 8.6x 8.8x 10.4x 11.9x 15.7x 14.7x 15.4x 16.7x 0.7x 0.8x 0.8x 0.8x 0.8x 0.9x 9.8x 10.4x 11.3x 10.7x 10.5x 10.9x

Semiconductor Equipment 2.6x 3.2x 3.7x 3.5x 3.0x 3.0x 14.5x 19.4x 22.0x 25.7x 24.3x 20.3x 19.2x 24.4x 29.9x 36.9x 26.8x 22.4x 2.6x 3.0x 3.3x 3.6x 2.9x 2.9x 14.1x 16.3x 20.3x 22.5x 18.8x 16.5x

Semiconductors 4.9x 4.7x 5.0x 5.0x 5.5x 5.8x 18.3x 24.6x 20.8x 19.3x 16.5x 15.4x 19.2x 28.9x 20.4x 27.6x 33.1x 32.5x 3.8x 4.6x 4.3x 4.3x 4.4x 4.9x 15.4x 18.2x 20.6x 23.2x 22.6x 23.7x

Supermarkets & Drugstores 0.5x 0.5x 0.5x 0.4x 0.4x 0.4x 8.4x 8.1x 7.6x 6.6x 7.1x 7.1x 17.0x 17.2x 19.1x 19.0x 17.6x 18.2x 0.4x 0.5x 0.5x 0.4x 0.4x 0.5x 10.4x 10.9x 11.3x 9.8x 10.0x 11.1x

Telecommunications: Wireless 2.2x 2.4x 2.4x 2.5x 2.6x 2.6x 6.6x 6.8x 7.0x 7.2x 7.5x 8.1x 31.3x 28.9x 24.4x 26.4x 25.5x 27.0x 2.1x 2.2x 2.3x 2.4x 2.4x 2.5x 8.0x 7.2x 7.3x 8.2x 8.1x 8.4x

Telecommunications: Wireline 2.2x 2.1x 2.0x 2.0x 2.2x 2.0x 5.8x 6.3x 6.6x 6.6x 6.8x 7.4x 10.8x 15.6x 20.3x 21.5x 12.1x 12.0x 2.0x 2.1x 2.0x 2.0x 2.2x 2.0x 6.4x 6.7x 6.5x 6.9x 6.7x 6.2x

Transportation: Commercial 1.5x 1.7x 1.7x 1.7x 1.6x 1.5x 9.5x 10.2x 11.7x 11.5x 11.5x 10.9x 14.9x 18.1x 18.5x 18.8x 20.6x 20.2x 1.5x 1.6x 1.6x 1.4x 1.6x 1.5x 10.9x 11.3x 11.9x 11.1x 11.3x 10.8x

** The 35 CVG Industry Indices presented herein are comprised of public companies ranging in numbers between approximately 15 and 70 companies. The presented data reflects the median measure by industry.
** Readers interested in detailed data of a particular industry are invited to contact the Cortland Valuation team. 

** The information contained in this Report is obtained from sources we believe to be reliable, but no representation or guarantee is made about the accuracy or completeness of such information, or the opinions expressed herein. 
** Nothing in this Report is intended to be a recommendation of a specific security or company or intended to constitute an offer to buy or sell, or the solicitation of an offer to buy or sell, any security. Financial data provided by Capital IQ.

Cortland Valuation Group, Inc.
Irvine, CA | San Diego, CA | Washington, DC 
Phone: 202-629-1384 | www.cortlandquarterly.com
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3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Aerospace & Defense 1.5x 1.7x 1.7x 1.6x 1.8x 1.7x 26.5x 28.9x 32.2x 31.4x 33.6x 32.5x 2.7x 3.2x 3.3x 3.1x 3.4x 3.2x 24.9x 27.0x 34.2x 32.5x 32.9x 31.8x 22.0x 23.5x 30.1x 33.2x 30.0x 28.7x

Apparel & Footwear 0.7x 0.9x 1.0x 0.8x 0.8x 0.9x 16.0x 21.4x 22.1x 20.9x 23.5x 20.7x 2.4x 2.4x 2.7x 2.5x 2.5x 2.3x 16.0x 14.6x 14.1x 14.3x 15.4x 18.3x 12.5x 14.3x 12.8x 11.7x 14.7x 17.8x

Autos & Auto Parts 0.5x 0.6x 0.6x 0.5x 0.6x 0.5x 13.5x 15.1x 13.6x 12.4x 13.3x 12.3x 1.3x 1.5x 1.6x 1.2x 1.3x 1.1x 14.0x 19.0x 16.7x 15.4x 16.9x 18.8x 10.0x 14.8x 13.7x 12.3x 13.3x 15.0x

Biotechnology 4.6x 4.7x 4.9x 5.3x 5.6x 4.5x 31.7x 33.7x 37.9x 37.4x 40.1x 34.8x 3.4x 3.7x 3.9x 3.6x 3.7x 2.6x 26.9x 23.3x 39.2x 33.2x 35.4x 29.6x 36.6x 28.5x 40.3x 36.6x 40.4x 33.4x

Broadcasting, Cable & Satellite 1.6x 1.7x 1.6x 1.4x 1.4x 1.4x 18.0x 20.6x 16.4x 17.3x 18.7x 22.0x 1.5x 1.7x 1.8x 1.8x 1.7x 1.6x 20.6x 23.5x 20.5x 12.8x 18.3x 15.3x 16.4x 18.8x 13.7x 8.7x 13.4x 9.1x

Communications Equipment 1.7x 2.1x 2.5x 2.2x 2.5x 2.6x 25.4x 31.3x 34.9x 36.6x 31.9x 33.6x 2.0x 2.2x 2.4x 2.4x 3.0x 3.4x 19.0x 20.9x 19.8x 14.2x 16.3x 18.6x 20.9x 21.6x 19.1x 14.6x 19.9x 18.6x

Computers: Commercial Services 3.0x 3.2x 3.2x 2.9x 3.4x 3.2x 31.4x 34.0x 35.8x 31.5x 37.3x 36.1x 5.5x 6.1x 7.3x 6.6x 7.3x 6.6x 20.4x 24.4x 22.1x 22.4x 22.6x 24.8x 20.1x 24.5x 22.3x 21.3x 24.0x 23.9x

Computers: Hardware 1.5x 1.6x 1.3x 1.3x 1.4x 1.1x 24.2x 27.4x 39.4x 30.1x 31.6x 31.2x 4.9x 3.5x 3.6x 3.4x 3.8x 3.1x 18.6x 26.9x 23.9x 16.8x 39.4x 22.9x 17.0x 24.5x 22.4x 14.4x 41.1x 23.3x

Computers: Software 6.4x 7.6x 8.0x 7.2x 8.3x 8.3x 60.1x 64.6x 65.6x 54.7x 58.8x 54.9x 5.6x 6.3x 6.1x 7.1x 7.4x 6.9x 20.2x 22.6x 29.8x 25.2x 30.9x 31.7x 21.2x 22.8x 29.3x 25.5x 31.6x 37.5x

Computers: Storage & Peripherals 1.8x 2.4x 2.8x 2.5x 3.2x 2.5x 24.8x 26.9x 28.9x 28.3x 29.5x 28.0x 2.8x 3.7x 3.1x 2.8x 2.2x 2.1x 14.6x 16.1x 18.4x 17.8x 26.9x 21.2x 12.4x 16.7x 18.9x 18.7x 24.7x 23.3x

Environmental & Waste MGMT 3.2x 3.7x 4.1x 4.1x 4.0x 3.9x 33.7x 36.0x 38.0x 38.1x 38.6x 35.5x 4.3x 4.2x 4.4x 4.4x 4.5x 3.9x 35.6x 38.1x 34.2x 44.8x 42.3x 43.0x 35.8x 37.3x 37.5x 44.4x 42.0x 47.1x

Foods & Nonalcoholic Beverages 1.2x 1.3x 1.4x 1.4x 1.5x 1.4x 23.4x 21.5x 25.6x 21.9x 24.5x 21.2x 2.2x 2.3x 2.5x 2.3x 2.6x 2.4x 27.5x 23.1x 24.0x 23.0x 21.8x 21.6x 26.8x 18.8x 21.6x 19.5x 21.3x 18.9x

Healthcare: Facilities 1.1x 1.2x 1.0x 1.2x 1.4x 1.1x 20.4x 22.4x 24.7x 22.5x 25.5x 24.2x 2.2x 2.5x 2.3x 2.4x 2.6x 2.5x 19.9x 19.8x 20.6x 25.6x 24.1x 20.4x 14.1x 22.2x 17.9x 19.4x 23.4x 17.0x

Healthcare: Managed Care 0.5x 0.5x 0.5x 0.5x 0.5x 0.3x 21.1x 21.5x 20.8x 19.7x 20.5x 16.2x 1.9x 2.2x 2.3x 2.8x 2.3x 1.8x 7.2x 10.1x 23.3x 16.3x 16.3x 23.0x 5.7x 10.7x 17.3x 20.1x 19.9x 30.1x

Heatlhcare: Pharmaceuticals 2.6x 2.4x 2.6x 2.4x 2.6x 2.5x 22.2x 21.5x 28.5x 25.7x 24.8x 22.4x 4.0x 4.0x 4.1x 4.8x 4.8x 4.5x 16.0x 17.0x 19.0x 15.3x 16.3x 16.3x 15.0x 15.2x 19.0x 14.4x 17.4x 15.5x

Healthcare: Products & Supplies 3.7x 4.0x 3.7x 3.9x 4.4x 4.0x 44.7x 48.0x 49.7x 45.5x 45.5x 38.6x 3.5x 3.6x 3.5x 3.6x 3.8x 3.3x 42.5x 36.1x 35.5x 35.4x 33.7x 30.1x 33.0x 39.0x 35.8x 31.7x 31.3x 30.4x

Heavy Equipment & Trucks 1.2x 1.3x 1.5x 1.3x 1.4x 1.5x 17.4x 15.7x 19.2x 17.7x 20.7x 20.6x 2.8x 2.8x 2.7x 2.7x 2.9x 2.8x 23.2x 32.8x 20.9x 26.9x 28.7x 26.5x 22.9x 31.5x 21.6x 26.2x 27.7x 24.6x

Homebuilding 0.8x 1.2x 1.4x 1.2x 1.4x 1.2x 11.0x 14.1x 15.6x 14.6x 16.3x 16.6x 1.8x 2.2x 2.4x 2.1x 2.4x 1.8x 10.8x 11.6x 15.7x 15.8x 26.8x 24.1x 9.3x 11.2x 14.5x 12.3x 24.5x 23.9x

Industrial Machinery 2.6x 2.9x 3.1x 2.8x 3.1x 3.1x 26.6x 30.5x 34.1x 29.8x 34.2x 32.1x 3.1x 3.3x 3.9x 3.7x 4.0x 3.7x 27.7x 24.3x 27.8x 23.6x 27.2x 28.8x 27.0x 24.6x 28.9x 23.5x 28.1x 29.2x

Lodging & Gaming 1.4x 1.3x 1.2x 1.0x 1.1x 1.3x 25.4x 29.9x 30.7x 28.8x 29.2x 32.2x 2.5x 3.0x 2.9x 2.5x 2.7x 2.4x 16.8x 19.2x 21.6x 20.3x 22.8x 23.9x 11.5x 14.0x 16.9x 15.4x 18.6x 19.5x

Natural Gas Distribution 1.9x 2.1x 2.2x 2.3x 2.6x 2.6x 22.6x 23.5x 23.6x 23.4x 27.1x 25.7x 1.6x 1.7x 1.6x 1.7x 1.9x 1.9x 46.3x 42.0x 38.5x 47.9x 31.7x 22.3x 38.8x 38.7x 25.3x 16.9x 32.1x 17.0x

Oil & Gas: Equipment & Services 1.4x 1.2x 1.2x 1.0x 1.1x 1.0x 31.4x 23.8x 23.7x 19.3x 17.7x 19.5x 1.6x 1.4x 1.5x 1.3x 1.1x 1.1x 19.2x 21.3x 21.7x 18.7x 15.4x 17.0x 16.9x 13.8x 21.4x 15.2x 13.9x 12.9x

Oil & Gas: Production & Marketing 1.8x 1.9x 2.1x 2.1x 1.8x 1.8x 11.2x 11.6x 14.1x 14.4x 14.9x 15.8x 2.3x 2.1x 2.3x 2.1x 1.9x 1.8x 14.4x 19.2x 27.1x 23.3x 18.4x 18.8x 13.5x 18.0x 23.3x 19.5x 17.4x 16.9x

Paper & Forest Products 1.6x 1.9x 2.2x 2.1x 2.4x 2.3x 18.5x 21.3x 25.4x 25.8x 26.6x 23.9x 2.3x 2.4x 2.4x 2.1x 2.3x 2.1x 23.3x 20.7x 22.4x 21.4x 22.7x 28.9x 20.9x 19.6x 21.2x 18.9x 21.5x 19.6x

Publishing & Advertising 1.0x 1.0x 1.2x 1.2x 1.3x 1.1x 29.6x 28.1x 30.4x 29.5x 34.8x 34.5x 2.1x 1.8x 2.3x 2.3x 2.3x 2.3x 21.2x 16.7x 19.2x 18.3x 18.1x 15.9x 17.2x 11.1x 18.0x 15.7x 15.3x 13.2x

Real Estate Investment Trusts 5.6x 6.1x 5.8x 5.9x 6.8x 6.2x 41.1x 46.4x 46.6x 47.2x 52.4x 55.3x 1.6x 1.7x 1.6x 1.7x 1.8x 1.8x 18.7x 19.8x 23.0x 22.1x 24.9x 23.4x 13.3x 14.5x 16.3x 16.4x 20.1x 18.3x

Restaurants 1.3x 1.5x 1.4x 1.2x 1.2x 1.4x 30.7x 32.6x 30.0x 26.1x 31.3x 31.1x 7.0x 7.4x 7.5x 7.6x 8.8x 6.2x 35.6x 36.0x 37.1x 38.8x 39.4x 33.1x 33.2x 33.4x 31.0x 31.9x 35.4x 33.5x

Retailing: General 0.6x 0.7x 0.8x 0.7x 0.5x 0.5x 16.3x 21.0x 24.3x 20.3x 15.6x 15.5x 3.6x 4.1x 4.0x 3.8x 2.7x 3.0x 32.8x 39.9x 39.5x 24.2x 24.4x 22.6x 17.9x 33.2x 27.6x 21.6x 17.5x 14.4x

Retailing: Specialty 0.5x 0.6x 0.6x 0.5x 0.6x 0.5x 13.6x 16.8x 22.7x 20.6x 21.2x 25.1x 1.9x 2.0x 2.0x 1.9x 1.9x 2.0x 20.7x 29.4x 30.3x 21.4x 25.2x 31.3x 12.2x 23.4x 27.8x 18.3x 18.0x 23.8x

Semiconductor Equipment 2.2x 2.5x 2.7x 3.3x 2.6x 2.9x 31.1x 37.9x 48.8x 55.6x 48.5x 44.3x 2.3x 2.7x 2.9x 3.6x 2.6x 2.7x 22.2x 26.5x 30.4x 34.7x 33.0x 28.7x 22.4x 29.0x 31.5x 32.0x 29.2x 23.8x

Semiconductors 4.8x 4.8x 5.5x 5.5x 5.8x 4.9x 27.0x 42.7x 31.5x 38.5x 51.5x 53.9x 2.9x 3.3x 3.4x 3.6x 3.6x 3.1x 35.4x 36.9x 35.9x 24.9x 35.0x 37.2x 46.3x 35.9x 39.2x 28.5x 39.9x 44.7x

Supermarkets & Drugstores 0.4x 0.4x 0.4x 0.4x 0.4x 0.4x 23.8x 21.1x 19.4x 20.4x 23.1x 23.2x 1.4x 1.6x 1.5x 1.3x 1.3x 1.3x 23.4x 21.6x 26.5x 27.0x 34.1x 20.4x 20.4x 12.4x 24.5x 24.9x 20.6x 19.7x

Telecommunications: Wireless 1.0x 1.1x 1.3x 1.3x 1.4x 1.4x 36.2x 47.4x 39.0x 41.7x 41.6x 38.2x 1.1x 1.2x 1.3x 1.4x 1.3x 1.4x 21.8x 24.8x 27.7x 27.5x 32.7x 31.8x 10.2x 13.1x 20.5x 19.1x 29.9x 25.2x

Telecommunications: Wireline 0.8x 0.8x 1.0x 1.0x 1.1x 1.0x 8.5x 10.1x 11.1x 11.7x 13.4x 13.1x 1.1x 1.2x 1.1x 1.3x 1.2x 1.1x 17.1x 8.6x 27.5x 19.4x 14.5x 19.9x 6.6x 6.6x 18.7x 7.2x 17.2x 25.2x

Transportation: Commercial 1.2x 1.3x 1.4x 1.3x 1.4x 1.4x 22.1x 28.1x 29.1x 27.9x 31.8x 25.6x 3.5x 3.6x 3.4x 3.2x 4.1x 4.1x 24.2x 32.4x 34.6x 31.8x 42.1x 32.3x 19.9x 30.1x 28.8x 30.7x 39.1x 32.8x

** The 35 CVG Industry Indices presented herein are comprised of public companies ranging in numbers between approximately 15 and 70 companies. The presented data reflects the median measure by industry.
** Readers interested in detailed data of a particular industry are invited to contact the Cortland Valuation team. 

** The information contained in this Report is obtained from sources we believe to be reliable, but no representation or guarantee is made about the accuracy or completeness of such information, or the opinions expressed herein. 
** Nothing in this Report is intended to be a recommendation of a specific security or company or intended to constitute an offer to buy or sell, or the solicitation of an offer to buy or sell, any security. Financial data provided by Capital IQ.

Cortland Valuation Group, Inc.
Irvine, CA | San Diego, CA | Washington, DC 
Phone: 202-629-1384 | www.cortlandquarterly.com



QUARTERLY VALUATION REVIEW
Q4 - 2024

3Q23 4Q23 1Q24 2Q24 3Q24 3Q24 3Q23 4Q23 1Q24 2Q24 3Q24 3Q24 3Q23 4Q23 1Q24 2Q24 3Q24 3Q24 3Q23 4Q23 1Q24 2Q24 3Q24 3Q24 3Q23 4Q23 1Q24 2Q24 3Q24 3Q24
Aerospace & Defense 9.6% 7.3% 8.1% 8.2% 6.3% 5.8% 6.7% 11.7% 4.9% 9.0% 7.6% 7.1% 7.5% 13.1% 5.7% 10.6% 9.9% 9.1% 13.4% 12.1% 12.2% 12.2% 12.4% 12.6% 13.4% 12.1% 12.2% 12.2% 12.4% 12.6%

Apparel & Footwear -0.1% 0.0% -0.1% -0.3% -1.3% -0.6% -7.3% -7.2% -1.8% 10.6% 6.6% 7.3% -9.6% -12.0% 0.0% 14.2% 9.1% 0.0% 11.1% 11.1% 11.7% 10.6% 10.7% 10.2% 9.0% 9.5% 9.3% 8.6% 8.2% 8.1%

Autos & Auto Parts 9.9% 5.8% 3.1% 1.8% 1.2% 0.2% 8.2% 4.1% -2.0% 3.7% 3.0% 1.2% 12.1% 4.7% -6.6% 3.4% 0.3% -0.7% 11.2% 10.7% 10.5% 10.8% 11.0% 10.7% 11.2% 10.7% 10.5% 10.8% 11.0% 10.7%

Biotechnology 1.2% -0.2% 1.5% 1.5% 2.0% 2.2% 0.8% -8.5% -3.9% -5.0% -3.2% 4.2% -0.1% -11.5% -6.6% -7.0% -7.2% 2.3% 25.4% 24.7% 25.4% 25.4% 25.0% 25.9% 25.4% 24.7% 25.4% 25.4% 25.0% 25.9%

Broadcasting, Cable & Satellite 1.9% 1.4% -0.8% -0.2% 1.2% 0.8% 5.8% 7.3% 2.0% 1.7% -0.8% 2.4% 1.9% 5.8% 3.4% 1.6% 0.5% -0.1% 24.9% 24.7% 23.7% 22.8% 22.9% 21.7% 24.9% 24.7% 23.7% 22.8% 22.9% 21.7%

Communications Equipment 8.0% 5.0% 0.2% -1.7% -4.7% -4.5% 11.7% 4.2% -5.4% 3.0% -3.5% 3.6% 11.5% 5.6% -6.0% -4.1% -1.2% 9.1% 16.1% 16.7% 16.0% 16.1% 16.6% 18.1% 16.1% 16.7% 16.0% 16.1% 16.6% 18.1%

Computers: Commercial Services 6.5% 6.2% 5.9% 5.5% 5.5% 5.5% 7.3% 8.3% 7.8% 6.4% 7.9% 9.2% 10.2% 7.0% 8.7% 6.9% 5.3% 11.4% 17.5% 17.7% 17.6% 17.7% 18.5% 17.5% 17.5% 17.7% 17.6% 17.7% 18.5% 17.5%

Computers: Hardware 2.5% 2.2% 2.4% 2.5% 2.0% 0.4% 7.1% 10.5% 11.8% 6.3% 13.0% 7.4% -4.3% 4.1% 9.5% 7.5% 19.1% 13.6% 10.1% 9.7% 10.0% 9.7% 10.7% 11.1% 10.1% 9.7% 10.0% 9.7% 10.7% 11.1%

Computers: Software 7.0% 9.1% 7.1% 7.4% 8.0% 7.4% 6.5% 12.9% 11.6% 13.5% 14.0% 11.7% 7.4% 11.1% 13.4% 16.0% 18.8% 16.8% 22.7% 23.5% 23.8% 24.6% 25.6% 25.7% 22.7% 23.5% 23.8% 24.6% 25.6% 25.7%

Computers: Storage & Peripherals -15.6% -28.5% -16.0% -5.6% 6.8% 14.3% -41.1% -17.6% -3.3% 9.1% 21.4% -2.8% -37.6% -14.8% 1.3% 99.8% 24.9% 12.3% 4.4% 5.6% 2.3% 5.8% 9.5% 9.4% 4.4% 5.6% 2.3% 5.8% 9.5% 9.4%

Environmental & Waste MGMT 12.8% 10.8% 9.8% 7.7% 8.1% 8.9% 12.5% 7.8% 11.5% 8.3% 10.8% 11.6% 13.1% 5.9% 12.8% 6.8% 8.4% 11.1% 22.3% 22.5% 22.6% 23.0% 26.4% 22.8% 22.3% 22.5% 22.6% 23.0% 26.4% 22.8%

Foods & Nonalcoholic Beverages 6.1% 4.0% 0.9% 0.6% -0.7% 0.6% 11.5% 9.7% 8.3% 6.8% 3.7% 4.7% 14.9% 11.1% 10.3% 6.5% 4.9% 5.9% 15.3% 15.8% 15.5% 15.7% 16.0% 16.5% 15.3% 15.8% 15.5% 15.7% 16.0% 16.5%

Healthcare: Facilities 2.8% 3.1% 4.6% 5.1% 4.2% 5.0% 1.3% 1.8% 4.4% 5.5% 2.7% 8.3% 0.7% 1.9% 4.3% 6.1% 6.5% 9.1% 12.4% 12.2% 12.1% 11.5% 10.1% 10.7% 12.4% 12.2% 12.1% 11.5% 10.1% 10.7%

Healthcare: Managed Care 7.3% 8.2% 10.0% 10.6% 9.4% 7.7% 8.4% 7.5% 6.9% 4.7% 1.4% -0.3% 14.0% 12.2% 8.3% 8.4% 2.0% 0.7% 5.1% 5.4% 5.1% 5.0% 4.9% 4.6% 5.1% 5.4% 5.1% 5.0% 4.9% 4.6%

Heatlhcare: Pharmaceuticals 1.4% 3.4% 5.7% 5.1% 5.6% 4.3% -3.5% 4.9% 8.5% 5.8% 5.5% 7.6% -1.8% 7.3% 11.4% 6.8% 4.4% 12.1% 29.5% 31.0% 27.9% 28.0% 29.6% 27.4% 29.5% 31.0% 27.9% 28.0% 29.6% 27.4%

Healthcare: Products & Supplies 3.2% 4.0% 5.0% 5.1% 4.3% 5.0% -1.8% 2.7% 5.5% 6.6% 5.1% 4.8% -3.9% 2.4% 8.9% 9.3% 8.8% 6.3% 25.0% 24.6% 25.4% 23.5% 24.5% 25.5% 25.0% 24.6% 25.4% 23.5% 24.5% 25.5%

Heavy Equipment & Trucks 20.6% 16.1% 10.6% 3.3% -1.1% -0.2% 40.0% 32.1% 17.8% 5.6% -1.2% -3.4% 50.6% 38.4% 22.3% 5.3% -0.9% -5.4% 16.0% 16.0% 16.0% 15.8% 15.4% 15.2% 16.0% 16.0% 16.0% 15.8% 15.4% 15.2%

Homebuilding 1.6% -2.4% -1.1% 0.0% 0.6% 3.1% -0.9% -3.7% -0.9% 1.6% 0.9% 2.9% -0.8% -5.4% -4.3% 2.4% 1.0% 3.0% 16.9% 16.9% 17.0% 16.9% 16.4% 16.1% 16.9% 16.9% 17.0% 16.9% 16.4% 16.1%

Industrial Machinery 3.6% 3.8% 2.2% 2.5% 2.3% 0.6% 9.7% 7.0% 6.7% 7.0% 6.1% 5.1% 12.2% 7.7% 7.3% 7.2% 6.8% 5.4% 19.5% 19.4% 19.3% 19.6% 20.1% 20.1% 19.5% 19.4% 19.3% 19.6% 20.1% 20.1%

Lodging & Gaming 16.2% 9.3% 4.9% 3.7% 3.8% 4.1% 6.4% 10.8% 0.8% -0.9% -3.0% 0.6% 2.8% 1.0% -3.2% -4.8% -0.7% -1.2% 27.1% 28.9% 30.1% 29.4% 28.6% 28.2% 27.1% 28.9% 30.1% 29.4% 28.6% 28.2%

Natural Gas Distribution 3.5% -5.9% -9.1% -5.3% -5.1% -0.9% 8.8% 6.0% 5.8% 8.6% 6.5% 6.5% 12.1% 9.9% 6.5% 10.0% 6.5% 6.7% 31.2% 34.2% 35.3% 35.6% 36.9% 36.6% 31.2% 34.2% 35.3% 35.6% 36.9% 36.6%

Oil & Gas: Equipment & Services 18.5% 15.1% 12.1% 13.1% 10.7% 8.1% 49.9% 34.4% 21.6% 18.9% 14.4% 11.7% 160.8% 82.2% 53.9% 37.7% 17.0% 13.1% 18.9% 17.9% 18.1% 18.3% 17.8% 16.9% 18.9% 17.9% 18.1% 18.3% 17.8% 16.9%

Oil & Gas: Production & Marketing -12.1% -18.1% -15.6% -5.9% -2.7% 0.4% -4.7% -11.9% -26.4% -15.5% -5.5% -7.6% -16.0% -25.5% -41.2% -31.9% -17.1% -23.0% 48.2% 46.1% 46.8% 46.8% 47.1% 45.6% 48.2% 46.1% 46.8% 46.8% 47.1% 45.6%

Paper & Forest Products -7.9% -7.1% -7.2% -1.8% -1.6% 2.4% -24.0% -21.5% -22.6% -8.0% -1.7% 1.2% -34.8% -32.1% -30.1% -13.8% -5.9% 3.0% 15.9% 16.6% 15.1% 15.2% 15.4% 16.4% 15.9% 16.6% 15.1% 15.2% 15.4% 16.4%

Publishing & Advertising 2.1% 2.7% 1.9% 1.1% 2.2% 1.6% -0.7% 2.0% 2.3% 3.1% 2.3% 4.9% -6.9% 8.2% 9.1% 8.8% 12.5% 6.9% 16.2% 15.9% 16.5% 16.8% 17.7% 18.3% 16.2% 15.9% 16.5% 16.8% 17.7% 18.3%

Real Estate Investment Trusts 6.5% 6.2% 5.5% 5.5% 5.3% 5.3% 4.4% 6.7% 5.3% 6.1% 5.6% 6.1% 7.7% 8.6% 7.6% 7.7% 5.5% 7.8% 58.0% 57.7% 57.5% 57.3% 57.9% 58.3% 58.0% 57.7% 57.5% 57.3% 57.9% 58.3%

Restaurants 8.7% 9.2% 4.0% 2.5% 2.5% 2.4% 8.2% 14.2% 13.4% 11.8% 9.3% 7.6% 8.0% 13.3% 12.2% 11.5% 9.8% 7.3% 16.7% 17.3% 17.4% 17.3% 17.1% 16.7% 16.7% 17.3% 17.4% 17.3% 17.1% 16.7%

Retailing: General 0.2% -0.7% -0.2% -1.1% 0.4% 1.8% -15.6% -14.9% -11.4% -4.5% 4.9% 6.7% -17.7% -20.8% -15.0% -11.4% 9.1% 7.3% 7.5% 7.4% 8.2% 8.1% 8.3% 7.9% 7.5% 7.4% 8.2% 8.1% 8.3% 7.9%

Retailing: Specialty -1.3% -3.6% -1.9% -1.1% -1.8% -1.1% -8.5% -11.7% -7.7% -7.2% -5.9% -2.5% -6.2% -11.9% -11.6% -10.2% -9.8% -5.2% 7.4% 7.5% 7.0% 6.8% 6.4% 6.3% 7.4% 7.5% 7.0% 6.8% 6.4% 6.3%

Semiconductor Equipment 3.2% -2.2% -5.1% -6.7% -1.9% 0.7% -6.7% -12.0% -12.3% -7.3% -1.3% 2.2% -13.8% -24.4% -19.8% -8.8% -1.6% 5.7% 17.3% 16.1% 15.7% 15.8% 16.6% 15.1% 17.3% 16.1% 15.7% 15.8% 16.6% 15.1%

Semiconductors -3.1% -11.2% -5.7% -3.6% 0.0% -2.1% -21.0% -27.2% -9.5% -4.5% -4.7% -16.3% -21.5% -25.2% -18.0% -18.6% -27.4% -16.3% 20.5% 21.3% 20.7% 22.9% 23.5% 23.1% 20.5% 21.3% 20.7% 22.9% 23.5% 23.1%

Supermarkets & Drugstores 6.5% 5.3% 1.3% 0.9% 3.8% 3.3% -1.3% 2.4% 1.0% 6.9% 1.3% 6.0% -4.3% 0.6% 1.2% 5.4% 2.1% 5.8% 5.2% 5.2% 4.9% 4.6% 4.7% 4.8% 5.2% 5.2% 4.9% 4.6% 4.7% 4.8%

Telecommunications: Wireless 1.8% 1.4% 0.2% 0.6% -0.4% -1.0% -1.8% 0.6% 0.1% 0.0% 2.3% 1.0% -4.2% 2.9% 9.1% 4.8% 10.3% 2.1% 23.3% 23.7% 23.5% 23.9% 23.9% 24.1% 23.3% 23.7% 23.5% 23.9% 23.9% 24.1%

Telecommunications: Wireline 2.9% 3.2% 2.1% 1.2% 0.2% 0.3% -1.8% -6.0% -1.3% -0.4% 4.4% 1.9% -11.0% -4.7% -3.8% -2.0% 2.0% 2.1% 28.5% 29.0% 29.0% 29.2% 29.5% 30.0% 28.5% 29.0% 29.0% 29.2% 29.5% 30.0%

Transportation: Commercial -6.5% -6.3% -5.4% -4.7% -1.1% 0.5% -10.9% -12.6% -18.9% -15.5% -0.6% -2.0% -26.4% -29.8% -28.7% -18.4% -1.7% -4.4% 14.6% 14.2% 13.6% 13.0% 13.2% 13.9% 14.6% 14.2% 13.6% 13.0% 13.2% 13.9%

** The 35 CVG Industry Indices presented herein are comprised of public companies ranging in numbers between approximately 15 and 70 companies. The presented data reflects the median measure by industry.
** Readers interested in detailed data of a particular industry are invited to contact the Cortland Valuation team. 

** The information contained in this Report is obtained from sources we believe to be reliable, but no representation or guarantee is made about the accuracy or completeness of such information, or the opinions expressed herein. 
** Nothing in this Report is intended to be a recommendation of a specific security or company or intended to constitute an offer to buy or sell, or the solicitation of an offer to buy or sell, any security. Financial data provided by Capital IQ.

Cortland Valuation Group, Inc.
Irvine, CA | San Diego, CA | Washington, DC 
Phone: 202-629-1384 | www.cortlandquarterly.com



QUARTERLY VALUATION REVIEW
Q4 - 2024

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Aerospace & Defense 1.6x 1.7x 1.7x 1.4x 1.5x 1.5x 23.2% 25.1% 25.6% 29.0% 27.6% 27.0% 2.3% 2.5% 2.5% 2.5% 2.7% 2.4% 38.1% 40.0% 39.2% 40.8% 40.2% 42.6% 11.9% 13.1% 8.6% 10.4% 29.9% 5.6%

Apparel & Footwear 1.6x 1.6x 1.6x 1.6x 1.5x 1.6x 10.8% 10.0% 10.2% 9.9% 10.8% 10.6% 2.6% 2.6% 2.2% 2.0% 1.8% 1.7% 47.4% 47.0% 46.9% 49.2% 43.8% 44.3% 12.5% -3.0% 8.4% 4.1% 18.4% -1.0%

Autos & Auto Parts 1.7x 1.6x 1.5x 1.5x 1.5x 1.6x 20.7% 20.8% 20.7% 20.4% 22.1% 21.8% 2.8% 3.3% 2.7% 3.3% 3.2% 3.0% 40.7% 43.4% 43.2% 42.1% 44.1% 48.2% 12.2% 10.6% 13.5% -9.7% -2.3% -17.0%

Biotechnology 1.7x 2.0x 1.9x 2.0x 1.8x 1.8x 42.6% 41.5% 41.3% 41.5% 40.9% 41.7% 4.0% 3.9% 4.0% 3.6% 3.1% 3.3% 44.9% 43.9% 43.9% 43.0% 42.0% 44.2% -0.3% -4.8% -2.0% 6.3% 25.0% -1.5%

Broadcasting, Cable & Satellite 0.9x 0.8x 0.9x 0.7x 0.9x 0.9x 51.0% 50.7% 51.3% 50.5% 49.5% 49.1% 6.5% 6.1% 5.9% 6.3% 6.4% 7.0% 50.8% 48.6% 49.3% 51.9% 50.3% 49.9% 26.5% 13.5% -1.7% -5.2% -3.1% -9.5%

Communications Equipment 1.9x 1.8x 1.7x 1.9x 1.8x 1.8x 26.4% 26.3% 27.5% 27.2% 25.9% 28.2% 2.5% 2.5% 2.3% 2.0% 2.0% 2.4% 30.9% 30.3% 29.9% 30.6% 30.4% 32.9% -7.1% -3.7% -4.9% 10.7% 33.5% 20.3%

Computers: Commercial Services 1.3x 1.2x 1.3x 1.2x 1.3x 1.1x 39.2% 38.0% 41.1% 41.5% 41.0% 39.1% 1.8% 1.7% 1.7% 1.7% 1.7% 1.7% 49.2% 48.3% 44.8% 46.3% 48.7% 48.0% 6.8% 8.1% 20.3% 4.2% 20.1% 7.4%

Computers: Hardware 1.4x 1.5x 1.4x 1.3x 1.2x 1.2x 32.3% 27.5% 28.3% 26.8% 26.2% 24.9% 1.8% 2.1% 2.0% 1.8% 2.0% 1.8% 43.2% 48.2% 41.3% 42.7% 50.6% 52.8% 13.0% 14.5% 3.5% 11.3% 39.6% 17.2%

Computers: Software 1.1x 1.2x 1.2x 1.2x 1.2x 1.1x 49.1% 48.8% 48.0% 47.9% 48.1% 47.9% 1.2% 1.1% 1.3% 1.1% 0.9% 1.1% 41.4% 38.5% 42.7% 40.8% 41.5% 34.7% 28.8% 33.4% 30.5% 20.9% 33.1% 14.4%

Computers: Storage & Peripherals 1.2x 1.0x 1.1x 1.2x 1.1x 1.2x 31.6% 27.5% 30.9% 29.2% 26.2% 28.3% 3.0% 2.8% 2.4% 2.5% 2.5% 2.6% 71.7% 72.6% 72.8% 69.8% 71.0% 68.1% 18.1% 19.9% 40.7% 29.3% 49.7% 8.4%

Environmental & Waste MGMT 1.0x 1.1x 1.1x 1.1x 0.9x 0.8x 30.4% 29.6% 30.5% 29.8% 30.0% 29.5% 11.0% 10.9% 11.3% 11.0% 11.6% 11.6% 52.2% 52.5% 52.3% 51.9% 50.7% 46.6% 2.8% 13.4% 23.5% 16.2% 31.1% 9.4%

Foods & Nonalcoholic Beverages 1.5x 1.6x 1.7x 1.7x 1.8x 1.9x 37.7% 38.0% 37.4% 37.0% 37.0% 36.9% 3.7% 3.8% 3.7% 3.6% 3.7% 3.8% 41.7% 47.6% 46.2% 47.0% 45.9% 44.9% 0.4% -8.3% -6.1% -10.9% 6.5% -6.7%

Healthcare: Facilities 1.3x 1.3x 1.4x 1.3x 1.4x 1.4x 43.0% 41.0% 39.3% 41.7% 40.7% 41.8% 3.9% 3.7% 3.6% 3.7% 3.9% 3.7% 46.8% 46.4% 47.6% 49.7% 50.2% 50.8% 14.2% 12.8% 19.4% 0.2% 27.4% 10.9%

Healthcare: Managed Care 1.1x 1.1x 1.2x 1.2x 1.1x 1.1x 28.2% 28.0% 28.4% 28.0% 28.1% 27.9% 0.8% 0.8% 0.7% 0.7% 0.6% 0.5% 40.4% 40.9% 41.6% 42.4% 40.9% 43.6% -0.2% -9.5% 24.2% -1.3% 9.3% -18.4%

Heatlhcare: Pharmaceuticals 1.2x 1.2x 1.2x 1.1x 1.2x 1.2x 42.2% 42.2% 41.2% 46.4% 47.3% 45.4% 2.7% 2.8% 2.9% 2.8% 2.7% 3.0% 47.5% 49.1% 48.2% 48.4% 52.2% 46.9% 17.3% 0.2% 5.5% 4.0% 11.6% -2.9%

Healthcare: Products & Supplies 2.4x 2.2x 2.3x 2.2x 2.0x 2.0x 45.6% 45.2% 44.4% 45.4% 46.0% 45.4% 4.4% 4.3% 3.9% 4.3% 4.0% 3.8% 36.8% 35.3% 35.1% 35.7% 35.8% 34.7% 5.6% 2.2% 2.2% -11.7% 6.1% -7.0%

Heavy Equipment & Trucks 2.1x 2.0x 2.1x 2.1x 2.1x 2.0x 14.6% 14.4% 12.0% 14.5% 14.4% 15.0% 3.4% 3.4% 3.5% 3.5% 3.5% 3.5% 37.9% 36.6% 43.7% 42.1% 41.2% 40.8% 26.8% -2.0% 21.1% 8.0% 8.3% -1.2%

Homebuilding 3.8x 3.7x 3.9x 3.8x 3.6x 3.5x 11.9% 12.9% 12.5% 12.2% 11.9% 12.0% 1.2% 1.2% 1.3% 1.3% 1.5% 1.6% 27.8% 24.3% 21.9% 22.9% 22.2% 26.5% 59.6% 70.5% 68.4% 21.7% 64.5% -5.4%

Industrial Machinery 2.1x 2.1x 2.2x 2.1x 2.2x 2.0x 34.8% 36.0% 36.2% 35.8% 37.3% 38.5% 2.3% 2.5% 2.5% 2.4% 2.4% 2.4% 31.8% 32.8% 31.0% 31.3% 32.1% 32.7% 25.5% 27.7% 23.5% 6.6% 24.5% 11.9%

Lodging & Gaming 1.1x 1.1x 0.9x 1.0x 1.0x 0.9x 27.3% 26.9% 27.3% 27.4% 26.9% 26.8% 7.5% 8.3% 8.5% 9.0% 9.2% 9.2% 77.1% 80.0% 79.4% 78.4% 78.3% 77.5% 22.2% 10.7% 1.1% -19.5% 6.3% 5.8%

Natural Gas Distribution 0.8x 0.8x 0.9x 0.9x 0.8x 0.8x 5.1% 4.8% 5.3% 4.7% 4.6% 4.8% 30.1% 32.7% 34.9% 34.1% 35.6% 36.1% 59.1% 58.3% 58.3% 58.5% 58.2% 58.6% -8.8% -7.1% -6.9% -1.1% 22.1% 11.6%

Oil & Gas: Equipment & Services 1.8x 1.6x 1.7x 1.7x 1.8x 1.7x 8.3% 7.6% 7.6% 7.2% 6.7% 6.4% 6.0% 6.2% 6.8% 7.1% 7.0% 6.5% 33.9% 33.9% 34.5% 34.5% 35.6% 34.2% 74.5% 12.9% 23.7% 11.8% -25.7% -23.1%

Oil & Gas: Production & Marketing 1.0x 1.1x 1.1x 1.0x 1.1x 0.9x 7.3% 4.4% 6.8% 5.3% 5.7% 4.5% 19.7% 23.7% 24.8% 24.9% 25.9% 24.6% 31.8% 30.9% 30.6% 30.6% 39.0% 37.5% 17.5% -1.2% 13.4% 8.0% -4.9% -3.5%

Paper & Forest Products 1.6x 1.4x 1.4x 1.4x 1.5x 1.4x 13.9% 13.2% 14.0% 12.7% 13.3% 12.6% 4.7% 6.0% 4.8% 4.9% 5.1% 5.6% 41.7% 42.6% 43.0% 43.4% 41.1% 39.4% 7.4% 1.4% 2.9% 0.4% 13.1% -7.4%

Publishing & Advertising 1.0x 1.1x 1.0x 1.1x 1.1x 1.1x 42.5% 41.3% 42.5% 41.9% 41.3% 38.0% 1.7% 1.7% 1.8% 1.8% 2.1% 2.0% 52.1% 54.3% 57.8% 54.5% 54.5% 52.6% 10.8% 5.0% 6.4% 15.4% 23.4% 8.7%

Real Estate Investment Trusts 1.4x 1.6x 1.4x 1.4x 1.4x 1.2x 1.0% 0.8% 1.0% 1.1% 1.0% 0.8% 4.0% 4.2% 3.8% 3.9% 4.9% 4.6% 46.0% 46.8% 47.3% 47.2% 47.6% 47.7% -2.8% 3.8% 6.5% 0.7% 25.7% 3.1%

Restaurants 0.7x 0.7x 0.8x 0.8x 0.8x 0.7x 8.6% 8.7% 8.7% 8.4% 8.6% 8.3% 5.0% 4.4% 4.4% 4.4% 4.5% 4.5% 95.5% 98.2% 97.8% 95.9% 96.7% 93.7% 9.7% 11.5% -3.1% -12.0% 12.7% -3.7%

Retailing: General 1.2x 1.2x 1.3x 1.2x 1.2x 1.1x 11.1% 11.0% 12.4% 12.0% 12.0% 11.8% 3.7% 3.4% 3.3% 3.4% 3.1% 3.0% 58.7% 59.9% 60.3% 59.0% 58.3% 58.2% -18.8% 0.4% 14.2% 4.1% 17.7% -14.5%

Retailing: Specialty 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 10.0% 9.0% 10.1% 10.7% 12.6% 9.3% 2.0% 2.2% 2.0% 1.8% 1.7% 2.0% 62.2% 63.4% 62.3% 62.5% 63.2% 63.8% 10.3% 12.6% 13.7% -3.2% 18.2% 8.5%

Semiconductor Equipment 2.9x 3.1x 2.8x 3.0x 3.0x 3.1x 20.7% 15.8% 18.3% 17.4% 19.9% 13.7% 3.8% 4.2% 3.9% 3.9% 4.0% 4.2% 28.8% 26.4% 25.1% 24.4% 23.5% 23.4% 33.4% 39.3% 45.9% 9.5% 18.8% -7.3%

Semiconductors 2.9x 3.0x 2.9x 3.0x 2.6x 2.7x 21.6% 20.6% 20.5% 20.3% 19.7% 19.5% 4.4% 3.9% 3.7% 4.0% 4.3% 4.3% 22.0% 18.7% 20.5% 20.4% 21.5% 18.5% 22.2% 23.4% 0.3% 2.1% 24.5% -6.2%

Supermarkets & Drugstores 1.1x 1.1x 0.9x 0.9x 1.0x 1.2x 10.2% 10.4% 11.6% 11.2% 10.5% 9.6% 1.5% 1.6% 1.5% 1.5% 1.5% 1.6% 47.8% 48.2% 46.8% 47.9% 46.7% 48.5% -6.6% -4.3% 7.3% -2.2% 18.2% 5.9%

Telecommunications: Wireless 1.1x 1.1x 1.1x 1.0x 1.0x 1.0x 36.1% 34.8% 34.9% 34.7% 34.4% 29.4% 16.2% 15.1% 14.1% 14.0% 14.7% 14.7% 57.1% 57.1% 51.9% 52.0% 53.5% 52.8% 23.1% 4.3% 19.2% 19.8% 27.2% 6.1%

Telecommunications: Wireline 1.1x 1.1x 1.1x 1.0x 1.0x 0.9x 21.6% 21.0% 21.0% 21.5% 21.0% 20.9% 15.2% 14.3% 13.5% 13.4% 13.6% 13.9% 57.1% 57.1% 52.3% 52.0% 53.5% 52.8% -6.8% -8.9% 7.9% 19.8% 38.6% 6.1%

Transportation: Commercial 1.1x 1.3x 1.2x 1.2x 1.2x 1.1x 9.9% 11.5% 12.0% 11.2% 11.0% 10.5% 10.8% 13.0% 12.8% 10.4% 7.7% 9.8% 31.9% 35.0% 34.2% 33.5% 33.0% 32.0% 15.4% 14.6% 13.6% -2.6% 10.5% -8.0%

** The 35 CVG Industry Indices presented herein are comprised of public companies ranging in numbers between approximately 15 and 70 companies. The presented data reflects the median measure by industry.
** Readers interested in detailed data of a particular industry are invited to contact the Cortland Valuation team. 

** The information contained in this Report is obtained from sources we believe to be reliable, but no representation or guarantee is made about the accuracy or completeness of such information, or the opinions expressed herein. 
** Nothing in this Report is intended to be a recommendation of a specific security or company or intended to constitute an offer to buy or sell, or the solicitation of an offer to buy or sell, any security. Financial data provided by Capital IQ.

Cortland Valuation Group, Inc.
Irvine, CA | San Diego, CA | Washington, DC 
Phone: 202-629-1384 | www.cortlandquarterly.com


