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Industry Trends

Second quarter Consumer & Retail trends reinforced a market defined by selectivity rather than scale. Deal
volume moderated even as deal value rose, with capital concentrating around a smaller set of assets that offer
clear category leadership, resilient demand, and stronger customer access. Buyers continued to reserve capital
for platforms with a defined strategic role, while marginal or non-core assets faced longer timelines and firmer
valuation discipline. That divide extended to the consumer itself, with a widening gap between higher-income
households sustaining discretionary spend and value-conscious consumers trading down, reinforcing why
execution quality and clear positioning matter more than growth alone.

Consumer behavior continued to bifurcate along the same lines. Higher-income households kept spending on
premium and experiential categories, while a larger share of consumers leaned into value retailers and private
label as a hedge against tariff-driven cost pressure. Digital engagement remained the primary battleground for
share, with brands that control their own customer data and fulfillment infrastructure outperforming those
reliant on third-party discovery. That trend is widening the separation between operators building direct, durable
demand and those still dependent on legacy retail relationships to drive volume.

— 1
Capitalls Concentrating in Fewer, Bigger Deals

The second quarter reinforced that scale alone no longer commands a
premium. A widening share of consumer deal value is concentrating in a
smaller number of megadeals, even as overall deal volume continues to
decline, meaning capital is flowing toward fewer, higher-conviction
transactions. Buyers are rewarding operators with pricing discipline,
resilient margins, and execution credibility, and applying a materially higher
bar, often alongside a wider valuation gap, to businesses without a clear,
defensible growth story.

2
Owning the Value Chain Is the New Differentiator
Dealmaking continues to reward operating capability as much as brand
equity. Strategic buyers are prioritizing formulation science, proprietary
ingredients, and direct customer data over shelf presence alone,
exemplified by Ingredion's $5.0B acquisition of Tate & Lyle and Walmart's
purchase of retail media platform Vibe.co. The common thread is control:
businesses that own systems behind product development, supply chain,
or customer engagement are commanding interest, while those dependent
on partners for those functions face a narrower buyer pool.

— 3
Consumer Health Is Becoming the New Essential

Repeat-use, trust-driven categories remain the clearest signal in the
market, and consumer health has emerged as the strongest performer.
Rising wellness spending, with a majority of consumers now prioritizing
health-related purchases, are pulling capital toward brands with efficacy
claims and category leadership. Daily-use health, beauty, and household
names continue to combine trust, retention, and defensible shelf
presence, while trend-driven categories with thinner repeat-purchase
behavior are struggling to hold buyer interest.

Image Source: StockCake

Sources: KPMG, PwC, Retail TouchPoints.
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Public Market Performance

Consumer & Retail public equities closed Q2 2026 with broad sector underperformance versus market indices.
NASDAQ delivered +30.0% LTM and the S&P 500 delivered +22.2%.

E-Commerce +13.2% was the strongest sector, supported by continued digital and omnichannel growth. Beauty
& Wellness advanced 11.0% and Home Furnishings gained 11.4% on value-oriented demand, while Multi-Unit
Retail added 6.6% on steady traffic. Sporting Goods (4.1%) and Apparel & Accessories (0.9%) slipped as tariff
pressure weighed on margins, while Juvenile Products (8.3%) and Pet Products (27.4%) posted the steepest
declines as discretionary demand normalized.

On a three-year basis, NASDAQ +90.5% and E-Commerce +87.0% remain the dominant performers, reinforcing
the structural shift to digital and omnichannel retail, with the S&P 500 +70.2% and Multi-Unit Retail +58.0% close
behind. Home Furnishings +52.8% recovered, while Pet Products (28.2%) and Apparel & Accessories (18.9%)
trailed behind other respective sectors.

Consumer & Retail vs. S&P 500 & Nasdaq Composite Index Chart - LTM
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PAGE 3 | GCG CONSUMER & RETAIL INDUSTRY UPDATE | Q2 2026 (m GREENWICH
~ CAPITAL GROUP

Copyright © 2026 Greenwich Capital Group LLC. All rights reserved.



Middle Market M&A Activity

Domestic middle market Consumer & Retail M&A activity moderated in Q2 2026, with 58 announced transactions
compared to 84 in Q1, as buyers grew more selective following a strong start to the year. Despite the pullback in
volume, average deal value climbed to $183.9M, up from $117.1M in Q1, as larger, higher-conviction
transactions concentrated capital in scaled assets with defensible category positions and clear margin
expansion potential.

Strategic acquirers extended their share of total activity to 86%, up from 82% in Q1, as corporates leaned further
into consolidation and capability additions. Financial sponsors accounted for the remaining 14% of deals, a
narrower share as tighter financing conditions and a more selective exit environment kept many platforms on the
sidelines, with portfolio fit and execution readiness continuing 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 June 30, 2026.
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Representative Market Landscape
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Comparable Transactions

Q2 2026 M&A Activity — Select Transactions

June 18, 2026

LOREAL

acquires

INNOVIST

L'Oréal agreed to acquire a majority stake in
Innovist, a digital-first Indian personal care
house of brands known for Bare Anatomy
and Chemist at Play, in a transaction
valued at $400.0M. The deal accelerates
L'Oréal's expansion into India's fast-growing
beauty market and reflects continued buyer
interest in science-backed, digitally native
beauty platforms.

June 12, 2026

SieepCountry

acquires

sleep o number

Sleep Country Canada agreed to acquire
substantially all of Sleep Number's assets
in a court-approved bankruptcy process,
valued at $702.0M. The combined company
creates the second-largest global sleep
retailer, pairing Sleep Number's patented
innovation portfolio with Sleep Country's
North American store network amid
continued specialty retail consolidation.

May 28, 2026

I MASTERBRAND

acquires
AMERICAN WOODMARK
MasterBrand acquired American

Woodmark in an all-stock transaction
valued at $3.6B, creating the largest
cabinet manufacturer in North America.
The combined company expects $90M in
annual cost synergies within 3 years. The
deal reflects continued consolidation
among building-product manufacturers
navigating a challenging remodeling and
new-construction environment.

Deal

Target

Jun-26 Sleep Number

Jun-26 Wild Tribute

Jun-26 Innovist

Jun-26 Allbirds

Jun-26 Skop

Jun-26 Lee Newman Clothing
May-26 American Woodmark
May-26 Roberto Cavalli

May-26 Everlane

May-26 Marc Jacobs International
May-26 Dover Saddlery

Apr-26 Anomaly Haircare

Apr-26 Vermont's Original Bag Balm
Apr-26 Lax.com

Apr-26 Perani's Hockey World
Apr-26 The Brand House Collective
Apr-26 The Container Store

Mar-26 Babyfeel

Source: PitchBook.

Buyers
Sleep Country Canada

L2 Brands

L'Oreal

American Exchange Group
Peloton

MARCELLO SPORT
MasterBrand

Marquee Brands

SHEIN

G-1ll Apparel Group / WHP Global
Gordon Brothers

Abu Dhabi Investment Authority
Avista Healthcare Partners
BSN Sports

Pure Hockey

Bed Bath & Beyond

Bed Bath & Beyond

Youth Products International

Note: All values based on publicly available data as of June 30, 2026.

TEV TEV / TEV /
$M Revenue EBITDA
$702.0
$400.0 4.6x
NM
$3,598.6
$100.0 0.2x
$1,000.0
NM
$26.7 0.1x NM
$150.0
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Public Comparable Companies

Consumer & Retail companies are currently trading at an average of 14.1x EBITDA and 1.8x Revenue in Q2
2026, based on a representative set of publicly traded companies across the industry. On a quarter-over-
quarter basis, the average EBITDA multiple increased by 6.0%, while the average Revenue multiple

remained flat relative to the prior quarter.
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Source: PitchBook.
Note: All values based on publicly available data as of June 30, 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 $ 6,178.8 $ 14.07 (0.9%) (13.2%) 67.9% 20.2%  1.9x 8.4x
Capri Holdings $ 3,420.8 $ 18,57 10.6% 4.9% 62.3% 4.3% 1.0x 13.4x
Compagnie Financiere Richemont $ 131,619.3 $ 230.92 34.6% 23.4% 64.4% 26.9% 5.1x 20.5x
Crocs $ 7,589.1 $ 120.64 50.8% 19.1% 58.1% 5.3% 1.9x 7.8x
Gildan Activewear $ 14,207.7 $ 5145 (4.3%) 4.9% 29.1% 15.4%  3.5x 14.0x
Hugo Boss $ 3,594.6 $  42.90 2.4% (6.8%) 61.7% 8.9% 0.7x 7.2x
Lululemon Athletica $ 13,587.4 $ 114.18 (21.7%) (51.9%) 55.7% 23.1% 1.2x 5.2x
Nike $ 62,796.4 $  41.05 (19.9%) (42.2%) 40.8% 7.8% 1.4x 17.4x
Oxford Industries $ 1,103.7 $ 34.87 (4.0%) (13.4%) 60.2% 1.4% 0.7x 11.2x
Puma $ 7,398.1 $ 30.35 22.4% 11.7% 45.1% NM  0.9x 24.7x
Steve Madden $ 3,574.2 $ 42.10 29.2% 75.6% 44.8% 6.6% 1.4x 18.0x
Tapestry $ 32,429.9 $ 146.38 6.9% 66.7% 76.2% 14.2% 4.1x 16.1x
VF $ 10,691.5 $ 16.68 3.3% 42.0% 54.8% 8.0% 1.1x 10.7x
Wolverine World Wide $ 2,038.1 $ 16.53 5.2% (8.6%) 47.3% 9.9% 1.1x 9.9x
Mean $ 21,445.0 $ 65.76 8.2% 8.0% 54.9% 11.7%  1.9x 13.2x

Public Comps (TEV / EBITDA)

Average: 12.9x

X
NC
N~
N
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Public Comps (TEV / Revenue)

Average: 2.2x

Q3 Q4
2021 2022 2023 | 2024 | 2025 | 2026

Source: PitchBook. Note: All values based on publicly available data as of June 30, 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 $ 15,909.8 $ 86.03 (2.0%) (31.2%) 57.7%  16.8%  1.4x 6.6x
BellRing Brands $ 2,657.0 $  12.94 (19.8%)  (77.7%) 30.2%  13.3%  1.1x 7.4x

Church & Dwight $ 24,657.4 $ 96.88 3.2% 0.8% 45.1%  20.6%  4.0x 17.2x
Colgate-Palmolive $ 80,340.4 $ 91.68 6.9% 0.9% 60.1%  18.4%  3.9x 16.3x
Coty $ 5,480.0 $ 2.16 6.9% (53.5%) 63.2% 0.6% 0.9 8.0x

E.L.F. Beauty $ 5,025.8 $ 74.00 24.7% (40.5%) 70.7% 9.4%  3.1x 18.4x
Edgewell Personal Care $ 2,217.5 $ 26.86 25.3% 14.7% 40.6% 5.3% 1.1x 8.5x

Herbalife $ 3,101.6 $ 13.15 (8.7%) 52.6% 77.8%  12.0%  0.6x 4.8x

Inter Parfums $ 3,759.0 $ 111.86 23.7% (14.8%) 64.0%  20.1% 2.5x 12.5x
Johnson & Johnson $ 644,296.9 $ 253.97 4.7% 66.3% 67.8%  34.0% 6.7x 18.6x
L'Oreal $ 235666.4 $ 438.08 8.5% 2.9% 74.3%  23.5%  4.7x 18.8x
Procter & Gamble $ 367,170.8 $ 146.64 1.3% (8.0%) 50.3%  28.2%  4.2x 15.1x
The Estée Lauder Companies $ 34,737.7 $ 78.95 16.1% (2.3%) 74.7% 8.3%  2.3x 14.8x
The Honest Company $ 324.3 $ 3.66 26.6% (28.1%) 33.9%  (3.3%) 0.9x 23.6x
ULTA Beauty $ 21,468.5 $ 450.98 (11.6%) (3.6%) 39.3%  14.9% 1.7x 11.3x
Unilever $ 157,873.9 $ 60.00 0.1% (7.6%) 46.9%  21.1% 2.8x 12.2x
Mean $ 100,2929 $ 121.74 6.6% (8.1%) 56.0%  15.2%  2.6x 13.4x

Public Comps (TEV / EBITDA)
Average: 15.8x
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Source: PitchBook. Note: All values based on publicly available data as of June 30, 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 $ 231,695.3 $ 95.98 (21.3%)  (15.4%) 39.8% 9.7%  1.6x 30.9x
Amazon.com $ 2,630,6485 $ 238.34 18.6% 8.6% 50.6%  24.8%  3.5x 16.1x
eBay $ 52959.0 $ 111.75 27.0% 50.1% 72.0%  23.6% 4.6x 14.7x
Etsy $ 8,798.5 $ 75.33 58.6% 50.2% 72.0%  17.8%  3.1x 16.4x
MercadolLibre $ 92,9419 $ 1,697.39 4.8%  (35.1%) 43.9%  11.5% 2.9x 24.2x
Mercari $ 41961 $ 25.26 9.3% 36.5% 73.0% NM  3.1x 17.2x
Newegg Commerce $ 3423 ¢ 16.38 (56.6%) 0.9% 12.3% 1.0%  0.2x NM

Revolve Group $ 1,336.6 $ 22.89 4.1% 14.2% 53.6% 7.2%  1.1x 13.6x
ThredUp $ 886.7 $  6.85 120.3% (8.5%) 79.4%  (2.1%) 2.8x NM

Wayfair $ 14,7721 $  92.42 32.9% 80.7% 30.1% 1.0% 1.2x 18.0x
Mean $ 303,857.7 $ 238.26 19.8% 18.2% 52.7%  10.5%  2.4x 18.9x

Public Comps (TEV / EBITDA)

Average: 26.6x

2021 2022 | 2023 | 2024 | 2025 2026

Public Comps (TEV / Revenue)

Average: 2.7x

Q3 Q4
2021 2022 2023 | 2024 | 2025 | 2026

Source: PitchBook. Note: All values based on publicly available data as of June 30, 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 $ 1,614.37 $ 8.42 29.3% (2.9%) 38.7% 12.9% 1.2x 9.0x
Bassett Furniture Industries $ 187.31 $ 17.72 24.7% 16.6% 56.1% 4.4%  0.6x 13.5x
Bed Bath & Beyond $ 317.70 $ 5.79 32.5% (15.8%) 24.4% (4.9%) 0.3x NM
Dunelm Group $ 2,424.79 $ 10.42 1.0% (35.9%) 52.7% 16.3%  1.0x 6.1x
Ethan Allen Interiors $ 582.47 $ 2234 1.1% (19.8%) 60.4% 10.3% 1.0x 9.4x
Flexsteel Industries $ 300.18 $ 74.48 66.3% 106.7% 23.2% 9.8% 0.7x 8.0x
Haverty Furniture Companies $ 525.79 $ 25.53 21.3% 25.5% 60.7% 6.1% 0.7x 11.1x
HNI $ 4,558.63 $ 4041 23.2% (17.8%) 40.1% 6.2%  1.3x 10.8x
Hooker Furnishings $ 204.47 $ 17.83 36.8% 68.5% 26.4% (3.8%) 0.7x 33.2x
Interface (Home Furnishings) $ 2,293.93 $ 35.84 46.4% 71.2% 38.9% 14.5% 1.6x 10.6x
La-Z-Boy $ 1,874.43 $  40.12 25.5% 7.9% 44.0% 12.2%  0.9x 6.7x
LoveSac $ 378.19 $ 16.69 18.9% (8.3%) 56.1% 2.7%  0.5x 16.0x
MasterBrand $ 2,458.86 $ 10.29 25.3% (5.9%) 29.0% 5.9% 0.9x 9.6x
MillerKnoll $ 3,096.05 $ 20.46 45.2% 5.4% 38.7% 8.9%  0.8x 20.4x
Mohawk Industries $ 9,050.75 $ 121.33 27.2% 15.7% 24.0% 10.8%  0.8x 6.4x
Natuzzi $ 119.71 $ 1.85 (38.3%) (49.2%) 33.6% (0.8%) 0.3x NM
Restoration Hardware $ 7,078.85 $ 164.73 24.8% (12.8%) 43.5% 15.1% 2.1x 14.3x
Williams-Sonoma $ 28,288.70 $ 233.10 31.8% 42.7% 46.1% 20.9%  3.6x 17.1x
|Mean $ 3,630.8 $  48.19 24.6% 10.7% 40.9% 8.2% 1.1x 12.6x
Average: 10.7x Public CompS (TEV / EBITDA)
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Source: PitchBook. Note: All values based on publicly available data as of June 30, 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 $ 54.2 $ 2.84 11.8% (1.0%) 24.4% 11.1% 0.7x 5.9x
Dorel Industries $ 480.9 $ 1.23 (7.0%) 12.3% 18.6% (2.6%) 0.4x 11.8x
Funko $ 573.6 $ 5.88 92.2% 23.5% 39.6% 3.0% 0.6x 16.2x
Hasbro $ 13,979.6 $ 82.59 (7.6%) 11.9% 64.3% 6.2% 2.9x 10.4x
Jakks Pacific $ 249.1 $ 23.28 19.4% 12.0% 32.2% 4.1% 0.4x 7.1x
Mattel $ 5,842.6 $ 13.88 (2.0%) (29.6%) 48.0% 15.8%  1.1x 7.7x
Newell Brands $ 7,931.1 $ 6.14 86.1% 13.7% 34.0% 4.7% 1.1x 9.8x
Owlet Baby Care $ 163.0 $ 5.74 26.7% (31.7%) 50.9% (39.5%) 1.5x NM
Spin Master $ 1,746.7 $ 14.34 12.9% (15.1%) 54.0% 2.3% 0.8x 5.1x
TakaraTomy $ 1,425.4 $ 19.67 22.1% (12.6%) 40.3% 10.6% 0.8x 6.1x
Mean $ 3,244.6 $ 17.56 25.5% (1.7%) 40.6% 1.6% 1.0x 8.9x
Public Comps (TEV / EBITDA)
Average: 9.0x
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Source: PitchBook. Note: All values based on publicly available data as of June 30, 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) $ 106.1 $ 9.98 (2.5%)  (43.3%) 61.3%  (7.6%) 0.3x NM
Central Garden & Pet $ 3,254.9 $ 44.34 19.5% 26.0% 32.2% 10.9%  1.0x 9.0x
Chewy $ 8,009.2 $ 19.65 (24.1%) (53.9%) 29.9% 3.4% 0.6x 10.1x
Elanco Animal Health $ 15,854.5 $ 24.61 5.0% 72.3% 55.1% 14.9%  3.2x 15.3x
Freshpet $ 3,018.0 $ 59.12 4.5% (13.0%) 41.1% 21.7% 2.7x 16.2x
Idexx Laboratories $ 42,4321 $ 526.44 (5.5%) (1.8%) 62.1% 35.0% 9.5x 27.1x
Petco Animal Supplies $ 3,394.8 $ 2.72 1.5% (3.9%) 38.7% 5.2%  0.6x 10.5x
Pets At Home Group $ 1,509.3 $ 2.35 (0.4%) (34.6%) 45.7% 13.9%  0.8x 5.4x
Zoetis $ 37,423.7 $ 71.86 (38.2%) (53.9%) 71.8% 41.3%  3.9x 9.0x
Mean $ 12,778.1 $ 84.56 (4.5%) (11.8%) 48.6% 15.4%  2.5x 12.8x
Public Comps (TEV / EBITDA)
Average: 17.7x
X X
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2021 2022 | 2023 | 2024 | 2025 2026

Public Comps (TEV / Revenue)
Average: 2.4x

Q3
2021 2022 2023 | 2024 | 2025 | 2026

Source: PitchBook. Note: All values based on publicly available data as of June 30, 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 $ 4,536.0 $ 47.13 (13.2%) 5.2% 34.6% 10.6% 0.7x 7.0x
Acushnet Holdings $ 8,041.3 $ 118.53 30.1% 62.8% 47.5% 12.9%  3.1x 21.3x
Adidas $ 41,852.5 $ 204.85 33.4% (11.7%) 51.4% 12.9% 1.4x 10.7x
Amer Sports $ 20,017.6 $ 33.84 9.1% (12.7%) 58.2% 16.6%  2.8x 15.6x
ASICS $ 19,256.3 $ 27.02 4.9% 6.1% 56.8% 20.6%  3.6x 17.2x
Dick's Sporting Goods $ 27,091.3 $ 226.81 19.0% 14.7% 32.2% 9.7% 1.4x 12.8x
JD Sports Fashion $ 9,856.9 $ 1.12 24.6% (7.8%) 47.0% 14.0% 0.6x 3.8x
On Holding $ 11,119.0 $ 3542 11.1% (32.0%) 63.9% 12.3% 2.9x 14.2x
Sportsman's Warehouse Holdings $ 532.9 $ 1.33 2.3% (61.4%) 30.7% 0.2%  0.4x NM

Under Armour $ 4,320.2 $ 6.39 12.9% (6.4%) 45.5% (1.2%) 0.9x 20.6x
Yeti Holdings $ 3,851.4 $  49.56 39.5% 57.2% 57.0% 14.0% 2.0x 12.2x
Mean $ 13,679.6 $ 68.36 15.8% 1.3% 47.7% 11.1%  1.8x 13.5x

Public Comps (TEV / EBITDA)
Average: 12.8x
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Source: PitchBook. Note: All values based on publicly available data as of June 30, 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 $ 18,370.0 $ 75.88 18.7% 13.0% 22.5% 5.8% 0.4x 6.8x
Burlington (Department Stores) $ 25,064.3 $ 316.80 1.4% 36.2% 44.0% 11.0% 2.1x 18.6x
Costco Wholesale $ 403,001.1 $ 935.47 (6.1%) (5.5%) 12.9% 4.7% 1.4x 29.1x
Dollar Tree $ 29,829.5 $ 120.95 14.4% 22.1% 36.7% 12.3%  1.5x 12.3x
Floor & Decor $ 8,129.4 $ 59.36 20.3% (21.9%) 43.7% 10.7% 1.7x 16.2x
The Home Depot $ 413,219.1 $ 352.68 9.0% (3.8%) 33.1% 15.0%  2.5x 16.6x
Lowe's Companies $ 165,384.3 $ 220.49 (5.2%) (0.6%) 33.3% 14.2% 1.9x 12.7x
Macy's $ 10,009.5 $ 2355 34.0% 102.0% 40.3% 8.4%  0.4x 5.5x
Ross Stores $ 68,870.4 $ 212.85 1.9% 66.8% 28.1% 14.4%  2.9x 20.0x
Target $ 74,618.9 $ 130.61 10.0% 32.4% 28.1% 7.5% 0.7x 9.0x
TIX $ 175,962.7 $ 151.50 (2.8%) 22.7% 31.4% 14.3% 2.9x 19.9x
Walmart $ 971,4270 $ 113.26 (8.3%) 15.8% 25.0% 6.6% 1.3x 21.0x
Mean $ 196,990.5 $ 226.12 7.3% 23.3% 31.6% 10.4%  1.6x 15.6x

Public Comps (TEV / EBITDA)

Average: 15.4x

18.2x
1
1
1
1
16.2x
15.6x

15.2x
16.1x
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2021 2022 | 2023 | 2024 | 2025 | 2026

Public Comps (TEV / Revenue)

Average: 1.6x

2021 2022 2023 | 2024 | 2025 | 2026

Source: PitchBook. Note: All values based on publicly available data as of June 30, 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

= Corporate development

= Sell-side advisory = Debt raising advisory :
services
= Buy-si i = Equity raisi i . . .
uy-side advisory quity raising advisory = Strategic options analysis
= Jointventures = Recapitalization

= Valuations & opinions

= Corporate divestitures | e

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