G2 CAPITAL ADVISORS

CONSUMER &
RETAIL

Q1 2025 MARKET UPDATE

Consumer Sector Holds Ground, but Momentum Slows
M&A activity dips and public indices weaken, with only Food & Beverage showing growth

The consumer sector remains resilient but is showing signs of slowing. Across the four sub-sectors we track, M&A volume
declined modestly in Q1 2025—down 7.2% from Q4 2024—and fell sharply by 25.1% compared to Q1 2024. Health & Wellness
and Food & Beverage remained the most active areas. Public market indices also showed signs of strain. While the S&P 500 rose
9.9% over the last twelve months ending March 31, only the Food & Beverage index posted gains, up a modest 1.0%. Multi-Unit,
Health & Wellness, and Consumer Goods indices declined on an LTM basis by 3.9%, 13.3%, and 27.9%, respectively.

KEY C&R TRADING
STATISTICS

LTM
Number of = Median Enterprise Value Medi
Companies 000s Salal i
p (5000s) Revenue ~ MedianEBITDA .\ o enue EV/EBITDA
Growth
Growth

Multi-Unit Consumer 23 $5,323 3.0% 3.6% 2.2x 15.0x
Food & Beverage 28 $20,473 1.5% 5.9% 1.5x 13.2x
Health & Wellness 21 $3,711 (0.9%) 3.4% 1.3x 12.2x
Consumer Goods 25 $6,239 0.3% 3.2% 1.2x 13.0x
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FEATURED ONGOING
G2 PROJECTS

QSR Franchisee

PROJECT
WESTERN

Sell-Side

About the Mandate:

G2 is currently serving as exclusive
sell-side advisor to a quick-service
restaurant franchise business.

G2 CAPITAL ADVISORS

Fitness Franchisee

PROJECT
CARDIO

Sell-Side

About the Mandate:

G2 is currently serving as the
exclusive sell-side advisor to a
fitness franchise business.

Beauty Products

PROJECT
SPARKLE

About the Mandate:

G2 is serving as exclusive advisor to
support a capital raise for a designed
ad manufacturer of mass market
beauty products.

Fast-Food Franchisee

PROJECT
NAPOLI

Restructuring

About the Mandate:

G2 is currently serving as the
exclusive restructuring advisorto a
150+ location fast-food franchise
business.

Ethnic Spice Distribution

PROJECT
MAVERICK

Buy-Side

www.g2cap.com

About the Mandate:

G2 is serving as the exclusive buy-
side advisor to a producer and
distributor or Hispanic specialty food
items.

Produce Distribution

PROJECT
FRUIT

Buy-Side

About the Mandate:

G2 is currently serving as the
exclusive buy-side advisor to a
produce distributor.
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MARKET
INDICATORS

Multi-Unit Consumer Market Cap
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Food & Beverage Market Cap
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Multi-Unit Consumer EV / EBITDA
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Food & Beverage EV / EBITDA
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Source: Pitchbook

S&P 500 average EBITDA multiples represents the current 500 companies' historical averages
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MARKET
INDICATORS

Consumer Goods Market Cap Consumer Goods EV / EBITDA
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Multi-Unit Consumer: Publicly traded companies reflected above include the following:

McDonald’s, Starbucks, Yum! Brands, Restaurant Brands International, Domino’s Pizza, ULTA Beauty, Dick’s
Sporting Goods, Texas Roadhouse, Life Time Group Holdings, Planet Fitness, Wendy’s International, Dave &
Busters, Jack in the Box, Mister Car Wash, Urban Outfitters, Papa John’s International, Cracker Barrel Old
Country Store, First Watch Restaurant Group, Portillo Restaurant, Xponential Fitness, European Wax
Center, El Pollo Loco Holdings, Red Robin Gourmet Burgers

Food & Beverage: Coco-Cola, Anheuser-Busch, Nestle, Pepsico, Mondelez Global, Kraft Heinz, General
Mills, Sysco, The Hershey Company, Tyson Foods, Associated British Foods, McCormick & Company,
Conagra Brands, The Campbells, The J.M. Smucker, Hormel Foods, US Food Holdings, Performance Food
Group, Post Holdings, Premium Brands Holding, Maple Leaf Foods, B&G Foods, Dole, The Chefs’
Warehouse, Fresh Del Monte Produce, SunOpta, Mission Produce, HF Foods Group

Health & Wellness: Nike, Danone, Tate & Lyle, Givaudan, Lululemon Athletica, Garmin, Symrise, Darling
Ingredients, BellRing Brands, Emmi, Glanbia, United Natural Foods, Under Armour, Simply Good Foods,
Edgewell Personal Care, Herbalife Nutrition, The Hain Celestial Group, SunOpta, Nu Skin Enterprises,
USANA Health Sciences, Nature’s Sunshine Products

Consumer Goods: Apple, Unilever, Procter & Gamble, Johnson & Johnson, Nestle, Nike, Colgate-Palmolive,
SharkNinja, VF, Ralph Lauren, Bath & Body Works, Gap, PVH, Hanesbrands, Boot Barn Holdings, Columbia
Sportswear, Under Armour, Petco Health & Wellness Company, Guess, Helen of Troy, Canda Goose
Holdings, Oxford Industries, G-1ll Apparel Group, Lands’ End, Solo Brands

Source: Pitchbook
S&P 500 average EBITDA multiples represents the current 500 companies' historical averages
L ——

C&R Sector m=m S&P 500
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G2 CAPITAL ADVISORS

M&A
ACTIVITY

Multi-Unit Consumer Number of M&A Transactions
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G2 CAPITAL ADVISORS

M&A
ACTIVITY

Consumer Goods Number of M&A Transactions
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SELECT Q1 2025
M&A TRANSACTIONS

ACQUIRER

TARGET

G2 CAPITAL ADVISORS

DESCRIPTION

3-31-2025

3-28-2025

3-27-2025

3-26-2025

3-20-2025

3-19-2025

3-17-2025

3-12-2025

3-11-2025

3-11-2025

3-11-2025

3-6-2025

3-3-2025

3-3-2025

Galls
Charlesbank Capital Partners

Dohler

3 Day Blinds

Brigade Capital Management

Macellum Capital Management

Main Post Partners

Balance Point Capital

PepsiCo

Constitution Capital Partners

Highwood Harbor

Grove Collaborative

Centre Partners

Sycamore Partners

Authentic Restaurant Brands
Garnett Station Partners

Sur La Table

Howard Uniform

Premier Juices

Smith & Noble

Family Dollar

Rebel Athletic

Bar Keepers Friend

Poppi

GPS Hospitality

Nova Seafood

8Greens

Birdies

Walgreens

Tavern in the Square

Seattle Coffee Gear

Distributor of uniforms, footwear, body armor, and tactical
gear

Seller of citrus and non-citrus juice concentrates

Designer and retailer of custom window treatments and
home decor products

Owner and operator of a chain of retail variety stores

Designer, manufacturer, and retailer of apparel, footwear
and accessories

Manufacturer and distributor of cleaning products

Producer of prebiotic soda beverages

Portfolio of pizza restaurants located in Alabama, Georgia
and Tennessee

Wholesaler and distributor of fresh and frozen seafood

Producer of organic supplements

Manufacturer of footwear

Operator of a retail pharmacy chain

Operator of a restaurant chain intended to serve locally
made food and drinks

Retailer of coffee equipment and coffee beans

Source: Pitchbook
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SELECT Q1 2025

M&A TRANSACTIONS

ACQUIRER

TARGET

G2 CAPITAL ADVISORS

DESCRIPTION

3-1-2025

2-27-2025

2-26-2025

2-25-2025

2-24-2025

2-21-2025

2-19-2025

2-19-2025

2-10-2025

2-10-2025

2-5-2025

2-5-2025

2-1-2025

1-30-2025

West Lane Capital Partners

Boyne Capital

BC Partners

Blackstone

Lakeview Farms
CapVest Partners

Flowers Foods

York Capital Management

Advent International

Playa Hotels & Resorts N.V.

Gemspring Capital

Legacy Bakehouse
Benford Capital Partners

Nyrad

Helium Capital

Henderson Park Capital

Pilates Republic

Blue Monkey Beverage

PetLab Co.

Jersey Mike's Subs

Noosa Yoghurt

Simple Mills

Soccer Post

Sauer Brands

Hyatt

Creative Laboratories

Classic Cookie

Boxed Water is Better

JuiceWell

Operator of Pilates studios and health boutiques

Producer of sparkling juices and drinks

Operator of a direct-to-consumer pet supplement brand

Franchisor of fast-casual sub sandwich restaurants

Producer of flavored yogurt

Producer of various organic, gluten-free, and plant-based
food products

Operator of a soccer specialty store

Producer of branded and private-label packaged food
products

Owner, operator, and developer of all-inclusive resorts in
prime beachfront locations

Manufacturer of private-label health and beauty products

Manufacturer of branded, private label and contract-
manufactured cookie products

Producer of sustainably packaged flavored water

Operator of a chain of juice centers

PGA National Resort & Spa Operator of a golf club and resort

Source: Pitchbook
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SELECT Q1 2025
M&A TRANSACTIONS

ACQUIRER

TARGET

G2 CAPITAL ADVISORS

DESCRIPTION

1-22-2025

1-22-2025

1-17-2025

1-16-2025

1-14-2025

1-14-2025

1-13-2025

1-8-2025

1-7-2025

1-7-2025

1-7-2025

1-7-2025

1-2-2025

1-1-2025

P180

Mr. Greens

PepsiCo

WHP Global

Gryphon Investors

Bridges Consumer Healthcare
Charlesbank Capital Partners

Princeton Equity Group

SPARC Group

ACON Investments

Sazerac Company

Hidden Harbor Capital

AAM 15 Management

Treehouse Foods

Northwood Ventures

Vince Holdings

Parishables Food Service

Siete Family Foods

Vera Wang

Spindrift Beverage Co.

KT Health

Barry's

JCPenney

True Religion Apparel

Svedka Vodka

Quaker Valley Foods

Kelly's Roast Beef

Harris Tea (Private Brand
Tea Business)

Lucky Strike Entertainment

Fashion brand engaged in wholesale and retail delivery of
luxury essentials

Distributor of fresh produce and dairy in the Southeastern
u.s.

Producer of grain-free food products

Manufacturer and designer of wedding dresses, jewelry,
and beauty products

Producer of sparkling water beverages

Designer, developer, and distributor of sports medicine
products

Operator of a boutique fitness and lifestyle chain and
brand

Operator of a chain of retail stores across the United
States and Puerto Rico

Designer of craft denim

Producer and distributor of vodka

Operator of wholesale food distribution facility of fresh and
frozen perishable and non-perishable items

Operator of a chain of restaurants specializing in roast
beef sandwiches

Manufacturer of private label tea

Operator of a chain of dining venues and upscale bowling
alleys

Source: Pitchbook
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G2 CAPITAL ADVISORS

G2 FIRM —_

Salt Lake City, UT

OVERVIEW

New York, NY

‘- ----- Boston, MA

San Francisco, CA

Overview:

= 500 mandates in 13 years .
. " Hartford, CT
= $5B+ total executed transaction value Los Angeles, CA
= Extensive industry experience

= Robust strategic and sponsor relationships

------ Naples, FL

= Active touchpoints with logical sellers and buyers

Lafayette, LA

A Multi-faceted Platform:

Focused on crafting bespoke operational and financial advisory solutions for our corporate
and investor clients. G2 works with clients across a range of situations.

Buy-Side
M&A
Advisory

Sell-Side
M&A
Advisory

Restructuring
Advisory
Services

Capital
Markets

Connect With Our Team:

Heidi Piché, Managing Director
hpiche@g2cap.com
617.823.9398

Morgan Ley, Managing Director
mley@g2cap.com
617.515.7377

Matt Konkle, President

mkonkle@g2cap.com
857.310.5554

Jenn Faulk, Vice President
jfaulk@g2cap.com
508.654.2346

Multi-Unit Consumer Food & Beverage Health & Wellness Consumer Goods
= o
2 | istributi 020
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Tn gy
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"—&h <
& Salon/ Med Sps ((a]] Private Label ‘- iti 899 |;
) Med Spa v—a Nutrition Lifestyle
248 A\ GED

+ 2.

£ Car Wash Q Better-for-You @ Sustainability @} Branded Apparel

¢.

+

Securities offered through Hollister Associates, LLC. Member FINRA, SIPC. G2 Capital Advisors, LLC and Hollister Associates, LLC are separate and unaffiliated entities.
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