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Industry Trends

Consumer & Retalil prevailing Q1 trends reflected a market that was narrowing its focus, with capital and
attention flowing toward more deliberate portfolio priorities. Capital continued flowing toward brands and
platforms with demand resilience, while larger buyers became deliberate about where they wanted to play and
what they needed to own. Deal activity increasingly reflected portfolio precision rather than broad expansion,
with acquirers concentrating capital on assets that align with changing consumer behavior, margin potential,
and long-term category relevance. In many cases, that meant prioritizing more targeted opportunities,
particularly where transactions strengthen positioning, improve mix, or add capabilities tied to future growth.

At the same time, the ways in which demand is discovered and sustained are continuing to shift. Consumers
are making more intentional, value-driven choices, younger cohorts are redefining brand loyalty, and digital
ecosystems are playing a larger role in purchase behavior. In that environment, relevance is being shaped
less by shelf presence alone and more by cultural fluency, consumer utility, and brand momentum across
channels. That trend is widening the separation between brands that move with behavior and those still relying
on legacy positioning to maintain growth.

-1
Execution Quality Outweighs Pure Top-Line Growth

Q1 reinforced that growth alone is no longer enough; buyers are
rewarding brands that pair demand with disciplined execution. The
strongest assets are distinguished by repeat purchase behavior, pricing
discipline, and operating models that can scale without excess friction.
In a more selective market, brands with cleaner economics and
stronger execution credibility are standing out more clearly, while
businesses with weaker operating quality or less scalable models are
facing a higher bar.

Image Source: Envato

- 2
Capabilities Are Becoming Part of the Consumer Value Story
Consumer dealmaking shows that brand equity is not the whole story.
Buyers are showing greater interest in capabilities that improve
innovation, speed product development, and strengthen control over
supply chain and category access, whether through manufacturing,
their own ingredients, packaging, or other supporting infrastructure.
That reflects a broader shift in how value is being underwritten, with
emphasis on the systems and capabilities that make future growth
faster and more durable.

Image Source: StockCake

- 3
Everyday Essentials Are Winning Over Hype Categories

The clearest category signal in Q1 was that buyers are leaning toward
practical, repeat-use products with staying power rather than trend-
driven stories. Daily-use health, hygiene, pet, and household brands
are attracting interest because they combine trust, retention, defensible
shelf presence, and often clearer cash-flow potential. In other words,
“boring” is winning, particularly when a category leader can expand
through adjacencies, stronger distribution, or a modernized brand
playbook.

Image Source: Magnific

Sources: Iris Finance, KPMG, PwC, The Hedgehog Company.
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Public Market Performance

Consumer & Retail public equities closed Q1 2026 with broad sector underperformance versus broad market
indices. NASDAQ delivered +26.1% LTM and the S&P 500 delivered +17.4%.

Multi-Unit Retail +16.7% was the strongest sector, supported by steady store traffic and value orientation.
Beauty & Wellness moderated to +8.8% and E-Commerce edged up +2.1%, but most consumer sectors
turned negative as demand normalized and promotional activity weighed on returns. Sporting Goods fell
(10.0%) under tariff pressure, with Home Furnishings (7.7%), Pet Products (6.5%), Juvenile Products (1.5%),
and Apparel (2.4%) declining on macroeconomic and geopolitical uncertainty.

On a three-year basis, E-Commerce +85.2% remains the dominant performer, reinforcing the structural shift to
digital and omnichannel retail, with the NASDAQ +80.0% and Multi-Unit Retail +77.8% close behind. Home
Furnishings +35.5% recovered, while Pet Products (11.3%) and Apparel & Accessories (30.2%) trailed behind
other respective sectors.

Consumer & Retail vs. S&P 500 & Nasdaq Composite Index Chart — LTM
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Source: Pitchbook.
Note: All values based on publicly available data as of March 31, 2026.
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Middle Market M&A Activity

Domestic middle market Consumer & Retail M&A activity accelerated in Q1 2026, with 81 announced
transactions compared to 68 in Q4, marking a second consecutive quarterly increase. Larger transactions
lifted average deal value by $17M QoQ to $104M. Buyers remained focused on scaled assets and trusted
brands with repeat purchase behavior, and clear margin expansion potential.

Strategic acquirers continued to account for the bulk of total activity, representing 83% of total volume.
Financial sponsors remained active as well, comprising 17% of deals in a market where portfolio fit, execution
readiness, and capability expansion continued to shape transaction appetite.

Consumer & Retail Deal Activity (Deal Values in $M)
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Source: Pitchbook.
Note: All values based on publicly available data as of March 31, 2026.
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Representative Market Landscape
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Comparable Transactions

Q1 2026 M&A Activity — Select Transactions

January 23, 2026

acquires

GUESS

Authentic Brands Group acquired a
controlling stake in Guess through a 51%
majority stake transaction, valuing the
company at $2.4B. The deal adds a
global fashion brand with $6.0B in sales
and further expands ABG'’s licensing,
category, and international growth. The
transaction highlights investor demand for
scaled brands with global reach and
licensing expansion potential.

March 01, 2026

acquires
BSN SPORTS acquired Sports
Endeavors in a $350.0M acquisition,

expanding presence in the soccer dealer /
e-commerce markets. The transaction
adds a scaled soccer platform with strong
digital reach and broad offering of
uniforms and equipment, and access to
retail channels. The deal highlights
interest in end-to-end sports platforms
with mature e-commerce capabilities.

March 26, 2026

acquires
OLAPLEX
Henkel entered into a definitive

agreement to acquire Olaplex in a $1.4B
take-private transaction, expanding its
position in premium hair care. The deal
adds a scaled brand with strong specialty

retail / e-commerce distribution, while
broadening Henkel's portfolio. The
transaction reflects continued buyer

interest in differentiated beauty assets
with strong brand equity.

Deal

Date Target

Mar-26 Babyfeel

Mar-26 Olaplex Holdings
Mar-26 SALT & STONE
Mar-26 VietGlow

Mar-26 Style Line Furniture
Mar-26 LilyAna Naturals
Mar-26 Bunn-O-Matic
Mar-26 Glo Skin Beauty
Mar-26 Dossier

Feb-26 Dockers

Feb-26 Pat McGrath Labs
Feb-26 Sports Endeavors
Feb-26 Fred Segal

Feb-26 Chinese Laundry
Feb-26 Playtex Products
Jan-26 GUESS?

Jan-26 Lugano Diamonds
Jan-26 Bluebird Botanicals

Source: Pitchbook.

Buyers
Youth Products International

Henkel

Advent International
Unilever

Jonathan Louis

Skyline Beauty Group
Ali Group

KYT Group

American Pacific Group
Authentic Brands Group
GDA Luma

BSN Sports

Aritzia

Gordon Brothers

Essity

Authentic Brands Group
Gordon Brothers

cbdMD

Note: All values based on publicly available data as of March 31, 2026.

TEV TEV / TEV
$M Revenue EBITDA
$1,411.9 3.3x 19.0x
$38.0
$311.0
$65.0 1.3x
$350.0
$2,363.2 0.8x 12.8x
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Public Comparable Companies

Consumer & Retail companies are currently trading at an average of 13.4x EBITDA and 1.8x Revenue
in Q1 2026, based on a representative set of publicly traded companies across the industry. On a
quarter-over-quarter basis, the average EBITDA multiple contracted by 3.6%, while the average

Revenue multiple contracted by 10.0% relative to the prior quarter.
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Source: Pitchbook.
Note: All values based on publicly available data as of March 31, 2026.
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Public Comparable Companies

Apparel & Accessories

Enterprise Share Price Change LTM Margins TEV/LTM:
Company Name Value ($MM) Stock Price 3 month 12 month Gross EBITDA Revenue EBITDA

Burberry (London) $ 6,610.0 $ 14.33 (16.1%) 43.5% 64.4%  18.1%  2.1x 9.7x
Capri Holdings $ 3,259.6 $ 17.62 (27.8%) (10.7%)  61.1% 3.3% 0.9x 16.8x
Compagnie Financiere Richemont $ 99,725.3 $ 173.19 (20.6%) (0.2%) 66.0%  28.6%  4.1x 15.1x
Crocs $ 5,653.9 $ 83.02 (2.9%) (21.8%) 58.3% 5.9% 1.4x 5.7x
Gildan Activewear $ 14,6425 $ 55.62 (11.2%) 25.1% 31.2% 20.4%  4.0x 15.3x
Hugo Boss $ 3,853.9 $ 42.08 (1.1%) 11.5% 61.5% 17.7%  0.8x 4.2x
Lululemon Athletica $ 17,690.2 $ 153.10 (26.3%) (45.9%) 56.6%  24.6%  1.6x 6.5x
Nike $ 81,3149 $ 52.82 (17.1%) (16.8%) 41.1% 8.2% 1.7x 21.2x
Oxford Industries $ 1,1286 $ 38.51 12.6% (34.4%) 60.7% 2.3% 0.8x 10.5x
Puma $ 6,313.0 $ 24.87 (5.3%) 2.6% 44.9% (0.4%) 0.8x 21.1x
Steve Madden $ 2,8845 $ 33.92 (18.5%) 27.3% 41.4% 4.9% 1.1x 14.2x
Tapestry (Retail Company) $ 31,4357 $ 141.11 10.4% 100.4% 76.0% 12.5%  4.2x 16.9x
VF $ 10,519.8 $ 16.99 (6.0%) 9.5% 54.1% 8.6%  1.1x 10.6x
Wolverine World Wide $ 1,908.7 $ 16.32 (10.1%) 17.3% 47.3% 9.6%  1.0x 9.6x
|Mean $ 18,855.6 $ 81.46 (8.6%) 10.6% 56.9%  13.2%  1.8x 12.4x

Public Comps (TEV / EBITDA)

Average: 12.9x

2021 2022 | 2023 | 2024 | 2025 | 2026 |

Public Comps (TEV / Revenue)
Average: 2.2x

2021 2022 2023 | 2024 2025 | 2026 |

Source: Pitchbook. Note: All values based on publicly available data as of March 31, 2026.
This comparables set is intended to be representative. GCG can provide its full comprehensive set upon request
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Public Comparable Companies

Beauty & Wellness

Enterprise Share Price Change LTM Margins TEV/LTM:
Company Name Value ($MM) Stock Price 3 month 12 month Gross EBITDA Revenue EBITDA

Beiersdorf $ 16,2823 $ 87.73 (20.4%) (32.1%) 57.7%  16.8%  1.5x 6.8x
BellRing Brands $ 3,007.4 $ 16.09 (39.8%) (78.4%) 31.5% 14.6% 1.3x 7.1x
Church & Dwight $ 23,901.3 $ 93.32 11.3% (15.2%) 44.7% 20.6%  3.9x 16.8x
Colgate-Palmolive $ 75,9572 $ 85.23 7.9% (9.0%) 60.1% 19.0%  3.7x 15.5x
Coty $ 50137 $ 2.01 (34.7%) (63.3%) 63.7% 0.5%  0.9x 6.7x
E.L.F. Beauty $ 4,3085 $ 60.61 (20.3%) (3.5%) 70.3%  15.6%  2.8x 14.4x
Edgewell Personal Care $ 2,3269 $ 21.34 25.2% (31.6%) 41.6% 6.7%  1.1x 8.1x
Herbalife $ 3,358.6 $ 14.72 14.2% 70.6% 77.9% 12.0%  0.7x 5.2x
Inter Parfums $ 3,049.2 $ 90.84 7.1% (20.2%) 63.6% 20.2%  2.0x 10.2x
Johnson & Johnson $ 616,592.4 $ 244.44 18.1% 47.4% 67.9% 42.5%  6.5x 17.9x
L'Oreal $ 216,068.8 $ 400.23 (7.1%) 7.9% 74.3%  23.5%  4.3x 17.3x
Procter & Gamble $ 362,535.7 $ 144.44 0.8% (15.2%) 50.7%  28.2%  4.3x 15.0x
The Estée Lauder Companies $ 32,269.1 $ 7177 (31.5%) 8.7% 74.3% 8.7%  2.2x 14.7x
The Honest Company $ 255.1 $ 2.94 14.0% (37.4%) 33.3%  (2.2%) 0.7x 14.1x
ULTA Beauty $ 24,5494 $ 522.71 (13.6%) 42.6% 39.1% 14.8%  2.0x 13.3x
Unilever $ 149,447.1 $ 55.31 (15.5%)  (13.3%) 46.9%  21.1%  2.6x 11.5x
[Mean $ 65,889.8 $ 93.05 (7.9%) (6.2%) 59.0%  16.4%  2.3x 11.4x
Public Comps (TEV / EBITDA)
Average: 14.8x
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Source: Pitchbook. Note: All values based on publicly available data as of March 31, 2026.
This comparables set is intended to be representative. GCG can provide its full comprehensive set upon request
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Public Comparable Companies

E-Commerce

Enterprise Share Price Change LTM Margins TEV/LTM:
Company Name Value ($MM) Stock Price 3 month 12 month Gross EBITDA Revenue EBITDA

Alibaba Group $ 288,755.3 $ 125.46 (14.4%) (5.1%)  40.8% 8.2%  2.0x 25.9x
Amazon.com $ 2,265,720.0 $ 208.27 (9.8%) 9.5% 50.3%  22.5%  3.2x 14.4x
eBay $ 45,038.0 $ 91.02 4.5% 34.4% 71.5% 24.3%  4.1x 13.1x
Etsy $ 6,266.2 $ 49.98 (9.8%) 5.9% 71.6% 11.2%  2.2x 13.1x
MercadoLibre $ 93,535.4 $ 1,729.02 (14.2%) (11.4%) 44.5% 12.7%  3.2x 24.6x
Mercari $ 4,097.5 $ 22.96 13.0% 45.9% 73.0% NM 3.0x 16.8x
Newegg Commerce $ 8825 $ 41.31 (18.6%) 702.1% 11.3% (1.1%) 0.7x NM

Rewolve Group $ 1,355.2 $ 22.61 (25.1%) 5.2% 53.5% 7.2%  1.1x 14.2x
ThredUp $ 4207 $ 3.28 (48.7%) 36.1%  79.4% (1L.7%) 1.4x NM

Wayfair $ 12,589.1 $ 75.21 (25.1%) 134.8% 30.2% 1.0%  1.0x 15.8x
Mean $ 271,866.0 $ 236.91 (14.8%) 95.7% 52.6% 9.4% 2.2x 17.2x

Public Comps (TEV / EBITDA)

Average: 26.8x

2021 2022 | 2023 | 2024 | 2025 | 2026 |

Public Comps (TEV / Revenue)
Average: 2.8x

2021 | 2022 | 2023 | 2024 2025 | 2026 |

Source: Pitchbook. Note: All values based on publicly available data as of March 31, 2026.
This comparables set is intended to be representative. GCG can provide its full comprehensive set upon request
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Public Comparable Companies

Home Furnishings

Enterprise Share Price Change LTM Margins TEV/LTM:
Company Name Value ($MM) Stock Price 3 month 12 month Gross EBITDA Revenue EBITDA

Arhaus $ 1,284.03 $ 6.78 (39.5%) (22.1%) 38.9%  12.9%  0.9x 7.2x
Bassett Furniture Industries $ 151.87 $ 14.15 (15.6%) (7.2%)  56.3% 4.7%  0.5x 10.2x
Bed Bath & Beyond $ 168.89 $ 4.64 (15.0%)  (20.0%) 24.7%  (6.9%) 0.2x NM

Dunelm Group $ 2,403.53 $ 10.33 (32.1%) (10.2%) 52.7% 16.3% 1.0x 6.0x
Ethan Allen Interiors $ 548.15 $ 22.26 (2.5%) (19.6%) 60.8%  11.0%  0.9x 8.3x
Flexsteel Industries $ 259.33 $ 44.94 13.8% 23.1% 23.1% 6.6%  0.6x 7.3x
Haverty Furniture Companies $ 436.98 $ 21.18 (9.3%) 7.4% 60.7% 6.0%  0.6x 9.5x
HNI $ 3,781.74 $ 33.39 (20.6%)  (24.7%)  41.4% 8.2%  1.3x 10.8x
Hooker Furnishings $ 16755 $ 12.88 14.1% 28.3% 25.5% (3.2%)  0.5x 28.9x
Interface (Home Furnishings) $ 1,637.66 $ 24.92 (10.7%) 25.6% 38.7% 14.2%  1.2x 7.8x
La-Z-Boy $ 1,590.27 $ 32.14 (13.8%)  (17.8%) 43.5%  11.3% 0.7 5.9x
LoveSac $ 306.55 $ 14.77 0.1% (18.8%) 57.2% 3.4%  0.4x 11.9x
MasterBrand $ 2,050.54 $ 8.31 (24.7%) (36.4%) 30.3% 7.8%  0.7x 6.3x
MillerKnoll $ 2,659.20 $ 14.46 (20.9%) (24.5%) 38.7% 8.9% 0.7x 7.4x
Mohawk Industries $ 7,657.99 $ 98.46 (9.9%) (13.8%)  23.9% 10.6%  0.7x 5.7x
Natuzzi $ 38.17 $ 3.05 29.2% (37.9%) 355%  (3.6%) 0.1x NM

Restoration Hardware $ 6,397.10 $ 139.82 (22.0%) (40.4%)  44.5% 14.8%  1.9x 11.8x
Williams-Sonoma $ 22,137.30 $ 182.33 2.1% 15.3% 46.2% 21.1%  2.8x 13.4x
|Mean $ 2,982.0 $ 38.27 (9.9%) (10.7%) 41% 8.0%  0.9x 9.9x

Average: 11.0x Public COmpS (TEV/ EBlTDA)

2021 2022 | 2023 | 2024 | 2025 | 2026 |

Average: 1.0x Public Comps (TEV / Revenue)

2021 | 2022 2023 | 2024 2025 | 2026 |

Source: Pitchbook. Note: All values based on publicly available data as of March 31, 2026.
This comparables set is intended to be representative. GCG can provide its full comprehensive set upon request
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Public Comparable Companies

Juvenile Products

Enterprise Share Price Change LTM Margins TEV/LTM:
Company Name Value ($MM) Stock Price 3 month 12 month Gross EBITDA Revenue EBITDA

Crown Crafts $ 517 $ 2.58 (7.0%)  (29.3%) 23.1% (5.7%) 0.6x 5.7x
Dorel Industries $ 4631 $ 1.34 22.7% (9.4%) 18.0% (2.9%) 0.4x  13.8x
Funko $ 4256 $ 3.15 (7.4%)  (54.1%) 38.7%  16% 0.5x  16.6x
Hasbro $ 15,609.1 $ 93.60 14.1% 52.2%  64.6%  4.3% 3.3x  12.1x
Jakks Pacific $ 2291 $ 19.92 18.0%  (19.3%) 32.4%  4.3%  0.4x 6.4x
Mattel $ 58313 $ 1453  (26.8%)  (25.2%) 48.7%  14.1% 1.Ix 7.1x
Newell Brands $ 6,4735 $ 3.43 (7.8%)  (44.7%) 33.8%  4.6%  0.9x 8.0x
Owlet Baby Care $ 1343 $ 514  (68.3%)  39.7%  50.6% (33.7%) 1.3x NM
Spin Master $ 1,6336 $ 12.76 (8.2%)  (24.1%) 54.2%  2.2%  0.8x 4.7x
Takara Tomy $ 1,203.5 $ 16.28 (7.9%)  (29.7%) 40.5%  12.6%  0.7x 5.1x
Mean $ 32055 $ 17.27 (7.8%)  (14.4%) 40.5%  0.1% 1.0x 8.8x

Public Comps (TEV / EBITDA)

Average: 9.0x
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Public Comps (TEV / Revenue)
Average: 1.2x

2021 | 2022 2023 | 2024 2025 | 2026 |

Source: Pitchbook. Note: All values based on publicly available data as of March 31, 2026.
This comparables set is intended to be representative. GCG can provide its full comprehensive set upon request
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Public Comparable Companies

Pet Products

Enterprise Share Price Change LTM Margins TEV/LTM:
Company Name Value ($MM) Stock Price 3 month 12 month Gross EBITDA Revenue EBITDA
Bark (US) $ 1042 $ 10.13 (15.9%)  (63.6%) 61.6%  (5.3%) 0.2x NM
Central Garden & Pet $ 2,773.1 $ 36.77 14.4% 0.3% 32.1% 10.5%  0.9x 8.0x
Chewy $ 10,890.2 $ 27.00 (18.3%) (16.9%) 29.8% 3.0% 0.9 14.9x
Elanco Animal Health $ 15,369.2 $ 23.93 5.7% 127.9% 55.0% 14.3%  3.3x 16.0x
Freshpet $ 3,109.4 $ 58.96 (3.2%)  (29.1%) 40.8%  15.0%  2.8x 16.8x
Idexx Laboratories $ 45,423.8 $ 561.89 (16.9%) 33.8% 61.8% 35.0% NM 30.0x
Petco Animal Supplies $ 3,399.2 $ 2.78 (1.1%) (8.9%) 38.7% 5.3% 0.6x 10.3x
Pets At Home Group $ 1,523.5 $ 2.39 (10.5%) (14.7%) 46.5%  15.3%  0.8x 4.9x
Zoetis $ 56,827.7 $  118.21 (6.0%)  (28.2%) 71.8%  42.0%  6.0x 13.6x
Mean $ 15,491.2 $ 93.56 (5.8%) 0.1% 48.7% 15.0%  1.9x 14.3x
Public Comps (TEV / EBITDA)
Average: 18.1x
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Public Comps (TEV / Revenue)
Average: 2.5x

2021 | 2022 | 2023 | 2024 2025 | 2026 |

Source: Pitchbook. Note: All values based on publicly available data as of March 31, 2026.
This comparables set is intended to be representative. GCG can provide its full comprehensive set upon request
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Public Comparable Companies

Sports & Outdoor Goods

Enterprise Share Price Change LTM Margins TEV/LTM:
Company Name Value ($MM) Stock Price 3 month 12 month Gross EBITDA Revenue EBITDA

Academy Sports and Outdoors $ 5,196.6 $ 56.45 13.0% 23.8% 34.8% 10.7%  0.9x 8.0x
Acushnet Holdings $ 6,368.8 $ 93.48 17.1% 36.1% 47.7% 14.1%  2.5x 16.6x
Adidas $ 32,9151 $ 15655  (21.3%)  (33.3%) 51.6%  12.5% 1.2x 9.0x
Amer Sports $ 20,258.8 $ 32.92 (11.9%) 23.2% 57.6% 16.8%  3.1x 17.2x
ASICS $ 18,345.6 $ 26.00 8.0% 23.7% 56.8% 20.6%  3.4x 16.4x
Dick's Sporting Goods $ 24,050.1 $ 198.29 0.2% (1.6%) 32.9% 9.8%  1.4x 11.7x
JD Sports Fashion $ 9,321.8 $ 0.93 (18.2%) 6.0% 46.7% 14.6%  0.6x 3.7x
On Holding (Zurich) $ 10,557.6 $ 34.02  (26.8%)  (22.5%) 62.8%  10.7%  2.9x 14.8x
Sportsman's Warehouse Holdings $ 479.6 $ 1.41 (3.4%) 41.8% 30.9% 0.1% 0.4x NM
Under Armour $ 3,716.6 $ 5.91 18.9% (5.4%) 46.6%  (1.8%) 0.7x 20.7x
Yeti Holdings $ 2,809.8 $ 36.59 (17.2%) 10.5% 57.4% 14.7% 1.5x 8.7x
Mean $ 12,183.7 $ 58.41 (3.8%) 9.3% 47.8% 11.2%  1.7x 12.7x
Public Comps (TEV / EBITDA)
Average: 13.0x
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Source: Pitchbook. Note: All values based on publicly available data as of March 31, 2026.
This comparables set is intended to be representative. GCG can provide its full comprehensive set upon request
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Public Comparable Companies

Retailers (Multi-Unit)

Enterprise Share Price Change LTM Margins TEV/LTM:
Company Name Value ($MM) Stock Price 3 month 12 month Gross EBITDA Revenue EBITDA
Best Buy $ 15,820.0 $ 64.20 (4.1%)  (12.8%)  22.5% 5.5%  0.4x 5.9x
Burlington (Department Stores) $ 25,169.8 $ 325.38 12.6% 36.5% 43.9% 11.1%  2.2x 19.3x
Costco Wholesale $ 431,993.7 $ 996.43 15.5% 5.4% 12.9% 4.7% 1.5x 32.0x
Dollar Tree $ 27,9439 $ 109.51 (11.0%) 45.9% 36.4% 12.2% 1.4x 12.1x
Floor & Decor $ 7,233.4 $ 50.80 (16.6%) (36.9%) 43.6% 10.9% 1.5x 14.1x
The Home Depot $ 391,539.2 $  328.89 (4.4%)  (10.3%) 33.3% 152% 2.4x 15.7x
Lowe's Companies $ 176,026.8 $ 236.28 (2.0%) 1.3% 33.5% 14.3%  2.0x 13.8x
Macy's $ 8,729.4 $ 18.09 (18.0%) 44.0%  40.3% 8.3% 0.4 4.7x
Ross Stores $ 70,450.1 $ 216.63 20.3% 69.5% 27.7% 14.1%  3.1x 21.8x
Target $ 69,688.1 $ 121.20 24.0% 16.1% 27.9% 8.0% 0.7x 8.7x
TIX $ 184,016.7 $ 159.70 4.0% 31.1% 31.0% 14.0%  3.0x 21.8x
Walmart $ 1,053,741.2 $ 124.28 11.6% 41.6% 24.9% 6.5% 1.5x 23.3x
Mean $ 205,196.0 $ 229.28 2.7% 19.3% 31.5% 10.4% 1.7x 16.1x
Public Comps (TEV / EBITDA)
Average: 15.7x
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Average: 1.6x
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Source: Pitchbook. Note: All values based on publicly available data as of March 31, 2026.
This comparables set is intended to be representative. GCG can provide its full comprehensive set upon request
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About Greenwich Capital Group

WORLD-CLASS ADVISORY SERVICES TO THE MIDDLE MARKET

Greenwich Capital Group LLC ("GCG") is a leading middle-market investment bank providing strategic
and financial advisory services to closely-held and family-owned businesses, private equity firms, and
public companies across key industries throughout the U.S.

We advise clients at pivotal moments including growth, succession, divestiture, and recapitalization,
delivering senior-level execution, disciplined advice, and a relentless focus on maximizing value.

With deep sector insight and a client-first approach, GCG helps companies optimize deal terms and
identify the right strategic or financial partners. Our work continues to shape middle-market
transaction outcomes, earning repeat engagements and setting a higher standard for strategic
thinking, execution excellence, and long-term client success.

FOUR OFFICES ¢ NATIONAL REACH

Cleveland Detroit Nashville New York
OHIO MICHIGAN TENNESSEE NEW YORK

M&A Advisory Capital Advisory Financial Advisory

= Sell-side advisory = Debt raising advisory = Corporate development
services

= Buy-side advisory = Equity raising advisory

= Strategic options analysis

= Joint ventures = Recapitalization . Valuations & opinions

= Corporate divestitures . ESOP advisory

Independent & Senior Level Industry Entrepreneurial
Focused Advice Attention Experience & Collaborative
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Consumer & Retail Expertise

SELECT TRANSACTIONS SECTOR COVERAGE TEAM

Active Active
Engagement Engagement
a portfolio company of

Toy Company Outdoor Goods

(Project Stitch) Company
(Project Splash)

has acquired 33 stores from

Sellside M&A Sellside M&A

Andrew Dickow
President and Managing Director
National Consumer and F&B Leader
has been acquired by g(:jl(cgzlog\)/%)g(r)e_ezrz)\g/lechgp.com
has been acquired by M: (586) 388-1888
has been acquired by

a portfolio company of

has sold its Outdoor
manufacturing operations in

North Carolina, and specific has been acquired by has been acquired by
product lines from its q
Outdoor portfolio to Rhodes Smith
Associate
Consumer

rsmith@greenwichgp.com
M: (540) 539-6312

Consumer & Retail Expertise

GCG advises middle-market Consumer & Retail companies on sell-side M&A transactions, capital raises, and
other strategic advisory matters. Our professionals bring a unique combination of investment banking,
consulting, and senior operating experience within the industry, providing clients with practical insight from
both a transactional and operational perspective.

GCG's Consumer & Retail experience spans a broad range of segments, including footwear and apparel, health
and wellness, e-commerce, pet products, housewares, sports and recreation, and multi-unit retail/franchise
advisory. Leveraging deep industry relationships, market insight, and transaction experience, we help business
owners evaluate growth opportunities, access the right buyers or capital partners, and navigate strategic
alternatives with confidence.

For additional perspective or to discuss M&A related opportunities in the Consumer & Retail sector, please
contact GCG's Consumer practice leader, Andrew Dickow. For more information, please visit
www.greenwichgp.com.

Data Sources: We have based our findings on data provided by industry recognized sources. Data and information for this publication was collated from the
Pitchbook database. For more information on this or anything else related to our research, please email info@greenwichgp.com.

Disclaimer: This publication contains general information only and Greenwich Capital Group, LLC is not, by means of this publication, rendering professional advice or
services. Before making any decision or taking any action that may affect your finances or your business, you should consult a qualified professional adviser.
Greenwich Capital Group, LLC shall not be responsible for any loss whatsoever sustained by any person who relies on this publication. All transactions were
completed by Senior Professionals while at GCG or with other firms prior to joining GCG.
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