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Strong Business Trends

Event

Price: 21.81 Price Target: 30.00 EPS of $0.28 exceeded estimates of $0.27 and met the high end of guidance
52-Wk High: 26.38 52-Wk Low: 14.25 ($0_26-$0_28)_
Float (MM): 16.4 Debt to Cap: 46.7%
Shares Out (MM): 19.4 Market Cap (MM): 423 Investment Conclusion
Dividend: 0.00 Yield: 0.0% . .

wviden © ° « Strong sales momentum reflects; favorable industry trends, vibrant
Tr. 12 ROE: 13.70% Est 3-Yr EPS Gr: 20.00%

) business with Whole Foods, strong growth in the mass market, and
Trading Vol. (MM): 0.200 continuing market share gains.

Institutional Own.: 71% . . . .
nstitutional Dwn ° * Successfully managing through business changes (integration of two

(FY Aug) 2001A 2002A 2003E  2004E acquisitions and loss of Wild Oats).
Diluted EPS 0.79 1.10 1.20 1.40 L . S
P;;te v761x  19.83¢  18.18x  15.58 » Trimming Q3 estimate by a penny to $0.31 (the midpoint of management's
o X . s $0.30-$0.32 guidance), due to fuel prices, impact of acquisitions, and
Diluted EPS Q1 Q2 Q3 Q4 challenges with Hershey's division.
2001 0184 0154 0224 0.25A + Believeforecasts for 4Q03 and FY 04 are conservative - reiterate
2002 0.26A 0.27A 0.29A  0.29A
Outperform.
2003 0.28A 0.28A 031E 0.33E
Prev. 0.32E Valuation
2004 0.35E 0.33E 0.35E 0.37E _ _
EPS excludes one-time charges. We apply P/E multiple of 20x to our calendar 2004 estimate of $1.48 to

derive a 12-month price target of $30. At our price target, shares would trade
roughly in line with historical averages. Our price target assumes a PEG
multiple of 1.0x, which isin line with current forward PEG multiples for
conventional distributors and other companiesin our healthy lifestyles
universe. We believe this valuation is reasonabl e, given our expectation for
accelerating sales and earnings growth and potential for upward revision to
our 2004 estimates.

All values in USD unless otherwise noted.

Impediment

United's business has changed significantly in a short period of time. The
company recently lost its #2 customer, added new capacity, and announced
two large acquisitions. Operational challenges resulting from these changes
could result in a departure from our price target outlook.

Q2 Earnings Recap

United Natural reported strong fiscal Q2 results. EPS of $0.28 exceeded
estimates of $0.27. Earnings were at the high end of management's
$0.26-$0.28 guidance and would have reportedly been $0.015 higher if not
for inefficiencies related to its Hershey division. The upside came from
higher-than-expected operating income, which resulted from strong top-line

For pertinent disclosure, see Disclosure section at the end of this report.
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growth. Salesincreased 18.6% Y QY to $338 million, handily exceeding our estimate of $326 million. Internal sales growth of
17.4% accelerated from last quarter and exceeded management's guidance for "high teens' growth. Q2 operating margins were
3.2%, representing a 20 basis point decline sequentially and a 40 basis point decline year-over-year. Operating margins fell 10 basis
points short of our estimate due to lower-than-expected gross margins. We believe Q2 was United's most challenging quarter
operationally, asit included the integration of two large acquisitions and was the first full quarter without Wild Oats. Going
forward, we expect operating margins to improve from Q2 levels.

Sales Trends

Reviewing sales trends by customer and channel reveals that United is experiencing strong growth trends in each major component
of its business. We believe this reflects both favorable industry conditions and continuing market share gains:

1) Whole Foods (25% of sales): United's business with its No. 1 customer, Whole Foods Market, remains vibrant. Sales to to
Whole Foods increased more than 50% in Q2. Excluding acquisitions, sales to Whole Foods grew more than 30%.

2) MassMarket (14% of sales): Excluding acquisitions, sales to mass market customersincreased 24%. This marks an
acceleration from last quarter's 20% internal growth with mass market accounts.

3) Independents (45% of sales): Sales to independent natural food retailers increased 11%, excluding acquisitions. By
comparison, the company reported high single-digit internal sales growth in each of the past three quarters. Given that independent
retailers represent the industry's most mature sales channel, we believe these growth rates indicate both strong industry growth. In
addition, we believe the company is gaining share from its primary competitor, Tree of Life, which is experiencing operational
problems and derives a large proportion of its sales from independent retailers.

4) Other " Supernaturals’ (6% of sales excluding OATS): Based on an extrapolation of data provided by management, we
estimate that sales to supernatural customers, excluding Whole Foods and Wild Oats, grew at a healthy rate of 10%-11% in Q2.
Profitability Trends

United's margins were negatively impacted by the integration of two recent acquisitions (Blooming Prairie and Northeast
Cooperatives) and inefficiencies related to its Hershey division. Excluding these items, the company stated that its operating margin
would have been 3.9%, or 70 basis points higher than reported. We estimate that Hershey inefficiencies hurt margins by 15 basis
points, while acquisitions had a 55 basis point impact.

Looking ahead, we believe margins will improve from current levels, as the company progresses with the integration of acquisitions
and works to resolve inefficiencies with its Hershey's business. The improvement should be gradual, however, for several reasons.
First, the Northeast Coop acquisition only factored into one month of the second quarter. Its full inclusion in Q3 should hurt
margins in the current quarter by about 10 basis points. Northeast Coop should be a source of margin improvement beginning in
Q4, however, when its operations are schedul ed to be consolidated into the expanded Chesterfield, NH facility. Second, rising fuel
prices could hurt margins. Fuel accounts for 60-65 basis points of operating expense, and the recent increase in fuel prices could
impact margins by about 20 basis points. Third, management noted that Hershey's profitability improvement will take afew
quarters. As aresult of these factors, we are trimming our Q3 estimate to $0.31 from $0.32. Note that our previous estimate was at
the high end of management's $0.30-$0.32 guidance. We remain comfortable with our 4Q03 and FY 04 estimates, given United's
strong sales trends and opportunities for margin improvement.

Company Description
United Natural Foods (Dayville, Connecticut) is the leading natural products distributor in the United States.

Disclosures
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Distribution of Ratings, Firmwide
RBC Capital Markets
IB Serv./Past 12 Mos.
Rating Count  Percent Count  Percent
BUY [TP/O] 376 49.60 B8 23.40
HOLD [5P] 290 38.26 35 12.07
SELL [W] 88 11.61 8 909

RBC Dain Rauscher Inc. makes a market in the securities of Wild Oats Markets, Inc. and may act as principal with regard to sales
or purchases of this security. The author(s) of this report has received (or will receive) compensation based in part upon the
investment banking revenues of RBC Capital Markets (including RBC Dain Rauscher, RBC Dominion Securities Inc., and RBC
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Dominion Securities Corp. or their affiliates). A member company of RBC Capital Markets or one of its affiliates expects to receive
or intends to seek compensation for investment banking services from United Natural Foods, Inc. in the next three months. RBC
Dain Rauscher Inc. makes a market in the securities of United Natural Foods, Inc. and may act as principal with regard to sales or
purchases of this security. The author is employed by RBC Dain Rauscher Inc., a securities broker-dealer with principa offices
located in Minnesota, USA. The author is employed by RBC Dain Rauscher Inc., a securities broker-dealer with principal offices
located in Minnesota, USA.

NASD/NY SE rules require member firms to assign all rated stocks to one of three rating categories--Buy, Hold/Neutral, or
Sell--regardless of a firm's own rating categories. Although RBCCM does not consider all stocks that its analysts rate as Sector
Perform to be equivalent to a Hold/Neutral rating, for purposes of this ratings distribution disclosure, RBCCM automatically treats
stocks rated Sector Perform as Hold/Neutral. Data points are not adjusted for stock splits/dividends.

In the event that this is a compendium report (covers more than six subject companies) RBC Capital Markets (RBC CM) may
choose to provide specific disclosures for the subject companies by reference. To access these disclosures, clients should refer to
http://rbc2.bluematrix.com/bluematrix/Disclosure or send a request to RBC CM Research Publishing, 60 South 6th Street, Mail
Stop P16, Minneapolis, Minnesota 55402.

Explanation Of RBC Capital Markets Rating System

Definitions Of Rating Categories

An analyst's sector is the universe of companies for which the analyst provides research coverage. Accordingly, the rating assigned
to a particular stock represents the analyst's view of how that stock will perform over the next 12 months relative to the analyst's
sector, but does not attempt to provide the analyst's view of how the stock will perform relative to: (i) al companies that may
actually exist in the company's sector, or (ii) any broader market index.

Ratings:

Top Pick (TP): Represents analyst's best ideas in Outperform category; expected to significantly outperform sector over 12 months;
provides best risk-reward ratio; approximately 10% of analyst's recommendations.

Outperform (O): Expected to materially outperform sector average over 12 months.

Sector Perform (SP): Returns expected to be in line with sector average over 12 months.

Underperform (U): Returns expected to be materially below sector average over 12 months.

Risk Quadlifiers:

Average Risk (Avg): Volatility and risk expected to be comparable to sector; average revenue and earnings predictability; no
significant cash flow/financing concerns over coming 12-24 months; and/or fairly liquid.

Above Average Risk (AA): Volatility and risk expected to be above sector; below average revenue and earnings predictability; may
not be suitable for a significant class of individual equity investors, may have negative cash flow; and/or low market cap or float.
Speculative (Spec): Risk consistent with venture capital; low public float; potential balance sheet concerns; and/or risk of being
delisted.

Our Research Ratings Legend can be viewed at

http://www.rbccmresearch.com/researchratings.

References to a Recommended List in the recommendation history chart may include one or more recommended lists or model
portfolios maintained by a member company of RBC Capital Markets or one of its affiliates. RBC Capital Markets recommended
lists include the Strategy Focus List and the Fundamental Equity Weightings (FEW) portfolios. RBC Dain Rauscher Inc.
recommended lists include the Western Region Focus List (1), the Model Utility Portfolio (2), and the Prime Opportunity List (3)
(formerly called the Private Client Selects), Private Client Prime Portfolio (4), a former list called Private Client Portfolio (5), and
the Prime Income List (6). RL On: Date a security was placed on arecommended list; RL Off: Date a security was removed from a
recommended list. The information contained in this report has been compiled by RBC Capital Markets ("RBC CM") from sources
believed to be reliable, but no representation or warranty, express or implied, is made by Royal Bank of Canada, RBC CM, its
affiliates or any other person as to its accuracy, completeness or correctness. RBC Capital Markets is a business name used by
subsidiaries of the Royal Bank of Canada including RBC Dominion Securities Inc., RBC Dominion Securities Corp., RBC Dain
Rauscher Inc., Royal Bank of Canada Europe Limited and Royal Bank of Canada - Sydney Branch. All opinions and estimates
contained in this report constitute RBC CM's judgement as of the date of this report, are subject to change without notice and are
provided in good faith but without legal responsibility. This report is not an offer to sell or a solicitation of an offer to buy any
securities. RBC CM and its affiliates may have an investment banking or other relationship with some or al of the issuers
mentioned herein and may trade in any of the securities mentioned herein either for their own account or the accounts of their
customers. Accordingly, the entities constituting RBC CM or their affiliates may at any time have along or short position in any
such security or option thereon. Every province in Canada, state in the U.S., and most countries throughout the world have their
own laws regulating the types of securities and other investment products which may be offered to their residents, as well as the
process for doing so. As aresult, the securities discussed in this report may not be eligible for sale in some jurisdictions. This report
is not, and under no circumstances should be construed as, a solicitation to act as securities broker or dealer in any jurisdiction by
any person or company that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This
material is prepared for general circulation to clients and does not have regard to the particular circumstances or needs of any
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specific person who may read it. To the full extent permitted by law neither RBC CM or any of its affiliates, nor any other person,
accepts any liability whatsoever for any direct or consequential loss arising from any use of this report or the information contained
herein. No matter contained in this document may be reproduced or copied by any means without the prior consent of RBC CM.
The entities comprising RBC Capital Markets are wholly owned subsidiaries of the Royal Bank of Canada and are members of the
RBC Financia Group.

Additional information is available on request.

To U.S. Residents: This publication has been approved by RBC Dominion Securities Corp. ("RBCDS Corp.") and RBC Dain
Rauscher Inc. ("RBC DRI"), both of which are U.S. registered broker-dealers, which accept responsibility for this report and its
dissemination in the United States. Any U.S. recipient of this report that is not a registered broker-dealer or a bank acting in a
broker or dealer capacity and that wishes further information regarding, or to effect any transaction in, any of the securities
discussed in this report, should contact and place orders with RBCDS Corp. or RBC DRI.

To Canadian Residents: This publication has been approved by RBC Dominion Securities Inc. Any Canadian recipient of this
report that is not a Designated Institution in Ontario, an Accredited Investor in British Columbia or Alberta or a Sophisticated
Purchaser in Quebec (or similar permitted purchaser in any other province) and that wishes further information regarding, or to
effect any transaction in, any of the securities discussed in this report should contact and place orders with RBC Dominion
Securities Inc., which, without in any way limiting the foregoing, accepts responsibility for this report and its dissemination in
Canada.

To U.K. Residents: This publication has been approved by Royal Bank of Canada Europe Limited ("RBCEL") which is regulated
by Financial Services Authority ("FSA™), in connection with its distribution in the United Kingdom. This material is not for
distribution in the United Kingdom to private customers, as defined under the rules of the FSA. RBCEL accepts responsibility for
this report and its dissemination in the United Kingdom.

To Persons Receiving This Advice in Australiac This material has been distributed in Australia by Royal Bank of Canada - Sydney
Branch (ABN 86 076 940 880). This materia has been prepared for general circulation and does not take into account the
objectives, financial situation or needs of any recipient. Accordingly, any recipient should, before acting on this material, consider
the appropriateness of this material having regard to their objectives, financial situation and needs. If this materia relates to the
acquisition or possible acquisition of a particular financial product, a recipient in Australia should obtain any relevant disclosure
document prepared in respect of that product and consider that document before making any decision about whether to acquire the
product.

Copyright RBC Dain Rauscher Inc. 2003.

Copyright RBC Dominion Securities Inc. 2003.

Copyright RBC Dominion Securities Corp. 2003.

Copyright RBC (Europe) Limited 2003.

All rights reserved.
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United Natural Foods, Inc.
Consolidated Satement of Operations
(In Thousands Except for Per Share Amounts)

1998 1999 2000 2001 Oct-01 Jan-02 Apr-02 Jul-02 2002 Oct-02A Jan-03A  Apr-03E Jul-03E 2003E Oct-03E  Jan-04E  Apr-04E  Jul-04E 2004E
Whole Foods 116,626 143,119 145,390 168,795 49,616 54,809 58,571 61,851 224,846 70,906 83,935 85,804 88,147 328,792 97,048 103,240 102,964 105,776 409,029
Wild Oats 65,602 94,270 118,129 147,441 40,085 41,106 40,549 41,131 162,871 18,971 7,000 4,000 4,000 33,971 4,000 4,000 4,000 4,000 16,000
Other customers 546,682 619,610 645,168 700,599 190,614 189,546 201,243 206,272 787,675 221,116 247,512 275,046 280,629 1,024,303 292,894 287,313 297,050 303,079 1,180,336
Total Sales $728,910 $856,998 $908,688 | $1,016,834 $280,315  $285,461 $300,362 $309,254 [ $1,175,392 | $310,993  $338,447 $364,850 $372,776 | $1,387,065 | $393,943 §$394,553 $404,014 $412,856 | $1,605,365
Cost of goods sold 578,574 680,301 734,724 818,040 225,314 228,949 242,048 248,466 944,777 250,157 272,360 292,887 298,944 1,114,348 316,187 314,853 322,403 329,459 1,282,903
Gross profit 150,335 176,697 173,964 198,794 55,001 56,512 58,314 60,788 230,615 60,836 66,087 71,962 73,832 272,718 77,755 77,245 78,833 80,483 314,316
Operating expenses 115,342 144,937 166,199 167,093 45,024 46,347 46,815 49,890 188,076 50,269 55,109 59,835 61,173 226,386 64,607 64,312 65,046 66,387 260,352
Amortization of intangibles 1,185 1,075 1,093 1,036 64 13 56 46 179 38 66 66 66 236 66 66 66 66 264
Optimization program (3) 3,869
Non-recurring expense (2,6,8,9,11,13) 4,764 2,806 1,034 1,335 720 341 2,396 574 69
Operating Income 33,808 30,685 6,672 30,665 9,913 10,152 11,443 10,852 42,360 10,529 10,912 12,061 12,594 46,096 13,083 12,867 13,720 14,030 53,700
Interest expense 5,157 5,700 6,412 6,939 1,746 1,643 1,934 1,910 7,233 1,847 2,072 1,978 2,010 7,907 1,934 1,821 1,902 1,846 7,503
Other (4) (778) (1,077) (513)] (405)] 44 (158) 225 (392)] (281)] (238) (183) (183) (183)] (787)] - - - - -
Change in fair value of investments (10) 3,787 (1,358) (234) 2,136 4,331 1,706 (226)
EBT 29,429 26,062 773 24,132 8,123 8,667 9,284 9,334 35,408 8,920 9,023 10,267 10,767 38,976 11,149 11,046 11,818 12,184 46,197
Income tax expense (5) 11,990 10,868 (1,526)| 9,332 3,249 3,467 3,714 3,734 14,163 3,568 3,609 4,107 4,307 15,590 4,460 4,419 4,727 4,873 18,479
Net income 17,439 15,194 2,299 14,800 4,874 5,200 5,570 5,600 21,245 5,352 5,414 6,160 6,460 23,386 6,689 6,628 7,001 7,310 27,718
Extraordinary item (1)
|—E.P.S. $0.99 $0.82 $0.13 $0.79 $0.26 $0.27 $0.29 $0.29 $1.10 $0.28 $0.28 $0.31 $0.33 $1.20 $0.34 $0.34 $0.36 $0.37 $1.40
Weighted average s/o 17,467 18,196| 18,264 18,818 19,074 19,371 19,493 19,423 19,340 19,434 19,526 19,585 19,643 19,547 19,683 19,722 19,761 19,801 19,742
% Growth
Whole Foods - Excl. Blooming Prairie 22.7%) 1.6% 16.1% 25.4% 30.4% 36.5% 39.7%!] 33.2% 37.2% 33.4% 28.0% 25.0% 30.5%! 23.0% 23.0% 20.0% 20.0%! 21.4%)
Whole Foods - Total 22.7%) 1.6% 16.1% 25.4% 30.4% 36.5% 39.7%] 33.2%) 42.9% 53.1% 46.5% 42.5%) 46.2% 36.9% 23.0% 20.0% 20.0% 24.4%)
|Wi|d Oats 43.7%) 25.3%) 24.8%] 11.7% 16.0% 6.0% 8.7% 10.5%| -52.7% -83.0% -90.1% -90.3%| -79.1% -78.9% -42.9% 0.0% 0.0% -52.9%
Other customers - Excl. Blooming Praire 13.3%| 4.1% 8.6% 13.0% 13.5% 13.5% 10.0% 12.4%| 13.0% 11.0% 11.0% 11.0%)| 11.5% 8.0% 8.4%
Other customers - Total 13.3%) 4.1% 8.6%! 13.0% 13.5% 12.4%) 16.0% 30.6% 36.7% 36.0%) 30.0% 8.0%! 15.2%
Total Sales 14.8%| 17.6%) 6.0%| 11.9%| 14.8% 16.8% 15.6%) 10.9% 18.6% 21.5% 20.5%| 18.0%| 10.7% 10.8%| 15.7%)
Pro forma sales (7,12,15,16) 11.4%) 7.6%)| 12.1%) 14.8% 15.3% 14.4%) 16.5% 17.4% 14.8% 14.2%) 15.7%)| 10.9% 10.9%| 11.6%)
Pro forma - retroactive for OATS (7,12,15,17) 8.2%) 5.4%)| 10.3%) 15.4% 15.2% 16.5%) 16.5% 17.4% 14.8% 14.2%) 15.7%) 10.9% 10.9%) 11.6%)
Gross profit 18.1% 17.5%| -1.5%; 14.3% 14.5% 18.3% 16.0%| 10.6% 16.9% 23.4% 21.5%) 18.3% 9.5% 9.0% 15.3%|
Income from operations 51.4%| -9.2%) -78.3% 359.6% 41.5% 58.9% 38.1%) 6.2% 7.5% 5.4% 16.0%| 8.8% 13.8% 11.4% 16.5%|
Net income 67.7% -12.9%| -84.9% 543.7% 49.3% 89.4% 43.5%| 9.8% 4.1% 10.6% 15.3%) 10.1% 15.1% 13.2% 18.5%)
EPS 56.8%) -16.8%| -84.6% 523.9% 45.8% 83.6% 31.8% 16.6%| 39.8%) 7.8% 3.3% 10.1% 14.1%) 8.9% 23.4% 21.2% 14.1% 12.3%| 17.4%)
% of Sales
Whole Foods 16.0% 16.7%| 16.0%| 16.6% 17.7% 19.2% 19.5% 20.0% 19.1%| 22.8% 24.8% 23.5% 23.6%| 23.7% 24.6% 26.2% 25.5% 25.6% 25.5%|
Wild Oats 9.0% 11.0%| 13.0%| 14.5% 14.3% 14.4% 13.5% 13.3% 13.9%| 6.1% 21% 1.1% 1.1%) 2.4% 1.0% 1.0% 1.0% 1.0% 1.0%)
Other customers 75.0%| 72.3%) 71.0%) 68.9%! 68.0% 66.4% 67.0% 66.7%! 67.0%) 71.1% 73.1% 75.4% 75.3%) 73.8%! 74.3% 72.8% 73.5% 73.4%] 73.5%)
Total Sales 100.0%!| 100.0%| 100.0%) 100.0%! 100.0% 100.0% 100.0% 100.0%! 100.0%| 100.0% 100.0% 100.0% 100.0%| 100.0%! 100.0% 100.0% 100.0% 100.0%! 100.0%
Gross margin 20.6%) 20.6%| 19.1%) 19.6% 19.6% 19.8% 19.4% 19.7% 19.6%) 19.6% 19.5% 19.7% 19.8%) 19.7% 19.7% 19.6% 19.5% 19.5% 19.6%)
Operating expenses 15.8% 16.9%| 18.3%| 16.4% 16.1% 16.2% 15.6% 16.1% 16.0%| 16.2% 16.3% 16.4% 16.4%| 16.3% 16.4% 16.3% 16.1% 16.1% 16.2%|
Pro forma operating margin 4.6% 3.6% 0.7% 3.0% 3.5% 3.6% 3.8% 3.5% 3.6% 3.4% 3.2% 3.3% 3.4% 3.3% 3.3% 3.3% 3.4% 3.4% 3.3%
Net margin 2.4% 1.8%) 0.3% 1.5% 1.7% 1.8% 1.9% 1.8% 1.8%) 1.7% 1.6% 1.7% 1.7%)| 1.7% 1.7% 1.7% 1.8% 1.8% 1.7%)|
Tax rate 40.7%) 41.7%) NM 38.7%] 40.0% 40.0% 40.0% 40.0% 40.0%) 40.0% 40.0% 40.0% 40.0%) 40.0% 40.0% 40.0% 40.0% 40.0% 40.0%)
Notes:

(1) Loss on early extinguishment of debt, net of income tax benefit of $662.
(2) Non-recurring expense in FY-98 includes $4.1 million in merger costs associated with the acquisition of Stow Mills and $0.7 million in relocation and startup costs for the new Denver facility.

(3) Optimization program includes associated costs: closing of facility, severence, retention, and inventory transfer.
(4) Other income in 1999 excludes gain of $1.4 million from sale of four retail stores.

(5) Income tax expense in Q3-99 is adjusted by $0.3 million from settlement of IRS audit.
(6) Non-recurring expense in FY-00 includes $2.4 million restructuring and asset impairment charges in Q2-00 and $0.4 million in non-recurring charges associated with the closure of the Chicago facility.

(7) 1999 - 2000 excludes the effect of Albert's acquisition, divestiture of retail stores, and closure of Chicago facility.
(8) Q2-01 non-recurring expense relates to moving costs associated with the expansion of the New Oxford facility.
(9) Q3-01 non-recurring costs relate to expansion of New Oxford facility,

(10) Non-cash charge to account for change in the value of UNFI's swap contract.

(11) Q2-02 items include restructuring and asset impairment charges.

charge for

and asset ir

(12) Q2-02 - Q1-03 excludes revenue from Boulder Fruit Express acquisition and opening of a retail store.
(13) Q3-02 exludes non-recurring charge related to startup of Fontana, CA facility.
(14) Q4-02 exludes non-recurring charge related to relocation of Hershey facility in New Jersey.
(15) Excludes acquired revenue from Blooming Prairie acquisition.

(16) Excludes loss of Wild Oats.
(17) Nets out all past revenue from Wild Oats.

Source: Company reports and RBC CM estimates

charge for

retail store.




