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DCF’s Consumer & Retail practice

Deloitte Corporate Finance LLC (DCF) is a leading global middle-market M&A advisor. Our professionals have extensive
transaction experience in the Consumer & Retail industry, having helped hundreds of clients achieve successful outcomes.
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Organization overview

2024 Global M&A
#2 Advisor by deals

completed®

62 3 Completed deals
in 2024

Deep relationships in place to gain critical
strategic intelligence and effectively
market businesses

Worldwide, DCF has access to 2,400
Corporate Finance professionals
throughout the Deloitte Touche Tohmatsu
Limited network of member firms in 60
countries that complement the North
American team

Second ranked global M&A advisor by
deals completed in 2024, according to
Mergermarket(?)

Footnote(s): (1) Recognized by Mergermarket as the #2 Global M&A Financial Advisor for 2024. Measured by deal volume.
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Health and personal care
Multi-unit and consumer services

Pet products and services
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Deloitte thought leadership

Deloitte thought leadership Recent insights

= Deloitte stays abreast of industry trends and makes significant sl
investments in producing cutting-edge thought leadership. ‘| \‘l] g%%lttsae.
. 4
= Deloitte is deeply committed to providing insights that help keep clients ‘ “_‘\*
on the forefront of critical trends. A
= Focused research on industry drivers and trends helps enable Deloitte ‘
to demonstrate eminence in the consumer & retail market by
redefining the lens through which industry leaders operate. 2025 Dalortte Halla
eloitte Holiday
Retail Survey
Spirits bright, wallets tight
Extensive knowledge network

DCF leverages its
expansive cross-business
knowledge network,

. . 34
extensive consulting _ _ﬁ
reports, and in-depth F//
industry research to help
drive results and provide Be Empowered  Pay It Forward Be Resourceful  Build Knowledge
differentiated insights for
our clients.
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https://www.deloitte.com/us/en/insights/industry/transportation/corporate-business-travel-survey.html
https://www.deloitte.com/us/en/Industries/consumer/articles/future-of-consumer-packaged-goods-industry.html
https://www.deloitte.com/us/en/insights/topics/economy/consumer-pulse/state-of-the-us-consumer.html
https://www.deloitte.com/us/en/insights/industry/transportation/2025-summer-leisure-travel-trends.html

Notable recent M&A transactions(1)(2)

Food &
beverage

Health &
personal care

Multi-unit &
consumer
services

Keurig Dr Pepper Inc.’s (NasdaqGS:KDP) acquisition of JDE Peet's N.V. (ENXTAM:JDEP)®)

* Keurig Dr Pepper is an international producer and distributor of beverages and household brewing appliances.

* JDE Peet’s produces coffee and tea products through its portfolio of 50 brands that serve global markets.

* The acquisition aims to bolster Keurig Dr Pepper’s coffee platform, enabling the company to break up its coffee and beverage
divisions into separate publicly traded entities.

Ferrero International S.A’s acquisition of WK Kellogg Co. (NYSE:KLG)®

* Ferrero produces a globally recognized portfolio of confectionery brands, including Nutella, Kinder, Ferrero Rocher, and Tic Tac.
* WK Kellogg is a staple North American cereal brand offering iconic labels such as Frosted Flakes, Froot Loops, and Rice Krispies.

* The acquisition aims to expand Ferrero’s presence and product offering in US markets, leveraging WK Kellogg’s
established brand loyalty and extensive retail partnerships.

Church & Dwight Co., Inc.’s (NYSE:CHD) acquisition of Touchland Inc.(®)

* Church & Dwight is a manufacturer and marketer of personal care, household, and specialty products across multiple brands.

* Touchland designs hand hygiene solutions with products distributed through retail and e-commerce channels worldwide.

* The acquisition should expand Church & Dwight’s portfolio in hand hygiene and help enable Touchland to accelerate its
international expansion by leveraging Church & Dwight'’s scale and capabilities.

Gildan Activewear’s (TSX: GIL) acquisition of Hanesbrands Inc. (NYSE:HBI)®)

* Gildan manufactures and distributes various apparel products including activewear, socks, and underwear.

* Hanesbrands designs and produces intimate apparel for men and women including underwear, shapewear, and thermals.

* The acquisition aims to strengthen Gildan’s brand presence in activewear while simultaneously developing Hanesbrands’
retail presence.

RaceTrac, Inc.’s acquisition of Potbelly Corporation (NasdaqGS:PBPB)?)

* RaceTrac operates 2,000+ convenience stores and fuel stations across the US such as RaceTrac, Raceway, and Gulf.

* Potbelly is a US-based fast-casual sandwich chain operating over 445 locations nationwide.

* The acquisition seeks to create a leading multi-unit platform in foodservice and convenience retail, positioning RaceTrac and
Potbelly to accelerate growth through expanded franchising, real estate, and operational capabilities.

TBO Tek Limited’s (NSEI:TBOTEK) acquisition of Classic Vacations, LLC(8)

* TBO Tek is a global travel distribution platform providing lodging, transportation, and activities services in 100+ countries.

* Classic Vacations is a B2B2C travel company with a network of US travel advisors, specializing in complex luxury itineraries.

* The acquisition facilitates TBO’s expansion into the premium outbound travel market by leveraging Classic Vacations’
exclusive, high-value advisor network.

Footnote(s): Refer to slide 9 for sources.
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Announced Date: August 2025
EV: $22,872MM

Rev: $11,359MM

EV/Rev: 2.0x

EV/EBITDA: 16.6x

Announced Date: July 2025
EV: $2,841MM

Rev: $2,605MM

EV/Rev: 1.1x

EV/EBITDA: 9.7x

Announced Date: September 2025
EV: $880MM

Rev: $130MM

EV/Rev: 6.8x

EV/EBITDA: 16.0x

Announced Date: August 2025
EV: $4,525MM

Rev: $3,540MM

EV/Rev: 1.3x

EV/EBITDA: 7.0x

Announced Date: September 2025
EV: $689MM

Rev: S469MM

EV/Rev: 1.5x

EV/EBITDA: 8.6x

Announced Date: July 2025
EV: $125MM

Rev: $111MM

EV/Rev: 1.1x

EV/EBITDA: 11.2x
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Food & beverage

Sector trends(1(2)(3) Select recent M&A activity®

Close date Target Acquiror Implied EV (MM)
The Producer Price Index for food & beverage retailers decreased . . The a2 Milk Company Limited
from 278.3 to 276.5 between June 2025 and August 2025. 09/2025 Yashili New Zealand Dairy Co., Ltd (NZSE:ATM) $166.8
The Consumer Price Index U.S. city average for food & beverages .

. - B Limited (nka:B Global SA

increased 2.9% from August 2024 to August 2025. 07/2025 Viterra Limited (I:IJ\;]Sg:Bg)])I ed (nka:Bunge Globa $17,935.9
Major grocery retailers are increasing investments in their private ] ]
label offerings, focusing on new premium products that will attract 07/2025 Postobon S.A. The Cent!'al America Bottling $2,800.0
younger customers. Corporation
Beverage producers are integrating low-volume packaging, including 077202 itsubishi Shokuhin Co.. Ltd tsubishi C . SE:8058 $948.9
mini cans and smaller cases, to compete at lower price points amid a 7/2025 Mitsubishi Shokuhin Co., Lt Mitsubishi Corporation (TSE:8058) :
54% increase in aluminum prices.

07/2025 Ceres Global Ag Corp. Bartlett and Company, Inc. $206.5

Select public comparables!®) Median trading metrics® Average historical EV/EBITDA multiples®

C Ent ; I MM 22.0x q essswFood & Beverage
ompany name nterprise value ( ) EV/LTM Revenue 20.0x | <P 500
The Coca-Cola Company $322,932.2 18.0x |
Mondelez International, Inc. $100,887.8 13x ._m ® 65 16.0x 1
14.0x
The Kraft Heinz Company $49,601.9 EV/LTM EBITDA 12.0x 1
General Mills, Inc. $40,361.3 10.0x
8.0x
Conagra Brands, Inc. $17,014.0 7.9x @ m ¢ 205x 6.0x
Hormel Foods Corp $15,843.0 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3
2020 2021 2022 2023 2024 2025

Footnote(s): Refer to slide 9 for sources.
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Health & personal care

Sector trends((2)3)4)5) Select recent M&A activity(®)?)

The US health and wellness application market within wearable EEG Close date Target Acquiror Implied EV (MM)
devices is projected to reach $36.3 million in 2025, growing from
$33.19 million in 2024 at a 9.4% CAGR.

09/2025 Skechers U.S.A., Inc. 3G Capital, Inc. $11,352.1
Input costs for natural vitamins and supplements containing
botanical extracts and specialty ingredients are rising due to import
tariffs, leading to anticipated consumer price increases of up to 08/2025 Irwin Naturals FitLife Brands, Inc. $42.5
30.0% compared to exempted compounds.

Nearly 50.0% of US consumers reported an increase in spending 08/2025 Health-Ade, LLC Generous Brands, LLC $500.0
on cosmetic procedures in 2024, signaling a recovery of broader

consumer discretionary spending in the health and personal
care sector. 08/2025 Purvala Biosciences, Inc. Olaplex Holdings, Inc. $10,500.0

The gut health supplement market is projected to expand from
$14.4 billion in 2025 to $32.4 billion by 2035, solidifying it as a
cornerstone in the wellbeing market.

08/2025 Walgreens Boots Alliance, Inc. Sycamore Partners Management, L.P. $42,614.4

Select public comparables(® Median trading metrics(® Average historical EV/EBITDA multiples(®

Company name Enterprise value (MM) EV/LTM Revenue Z-Z: : ::::I:): Personal Care
Reckitt Benckiser Group plc $63,353.3 18.0x
Church & Dwight Co., Inc. $22,833.9 0.6x ’_m—‘ 38 ijzx 1
ox |
Glanbia plc $4,864.6 EV/LTM EBITDA 12.0x |
Herbalife Ltd. $2,901.2 10.0x 1
The Simply Good Foods Company $2,702.2 47x @ m_‘ 17.1x :-Zz |
Jamieson Wellness, Inc. $1,396.2 . QI‘QZ‘QS‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3
2020 2021 2022 2023 2024 2025

Footnote(s): Refer to slide 9 for sources.
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Multi-unit & consumer services

Sector trends(1)(2)(3)(4) Select recent M&A activity(®
Close date Target Acquiror Implied EV (MM)
American consumer spending in the retail and food services sectors
rose 5.0% year-over-year from August 2024 to August 2025. 09/2025 C&S Wholesale Grocers, LLC spartanNash Company $2,064.4
(NasdaqGS:SPTN)
US franchises are projected to increase their global footprint by
o . . ; )
12'0/’_"‘_ A, EE c.ompanles benefit from improved cross. t.)order 09/2025 Foot Locker, Inc. DICK’S Sporting Goods, Inc. (NYSE:DKS) $4,934.2
franchising regulations and greater global trade opportunities.
Midyear surveys highlight rising costs with 91.0% and 89.0% of ) Choice Hotels International. Inc.
operators reporting increased food and labor costs, respectively. 07/2025 Choice Hotels Canada Inc. (NYSE:CHH) $224.0

The National Restaurant Association’s Restaurant Performance

Index increased by 0.1% from July to August, reaching 99.8 as 07/2025 Family Dollar Stores, LLC Dollar Tree, Inc. (NasdagqGS:DLTR) $1,007.5
increased same-store-sales were offset by decreased

customer traffic.

07/2025 Sizzling Platter, LLC Bain Capital, LP $1,000.0

Select public comparables'®) Median trading metrics(® Average historical EV/EBITDA multiples®

22.0x - e Multi-Unit

Company name Enterprise value (MM) EV/LTM Revenue 20.0x | emm—s&p 500

McDonald's Corporation $270,870.3 18.0x -

Marriott International, Inc. $86,563.5 0.9x ‘_m ‘ 12.8x 16.0¢ 1

Dollar General Corporation $38,531.3 EV/LTM EBITDA E:Zi :

Texas Roadhouse, Inc. $11,802.3 10.0x 1

Planet Fitness, Inc. $10,819.3 10.4x 4 m_‘ 21.1x z'zz |

Papa John's International, Inc. $2,527.4 01‘02‘03‘04 QI‘QZ‘QS‘Q4 Q1‘Q2‘Q3‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘QS‘Q4 Ql‘QZ‘Q3

2020 2021 2022 2023 2024 2025

Footnote(s): Refer to slide 9 for sources.
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Appendix

1. Mergermarket. Accessed January 13, 2025. Data as of January 6, 2025.

1. Notable recent M&A transactions (Specific to Consumer & Retail).
a. Pitchbook. Accessed October 1, 2025. Data as of September 30, 2025.
b. S&P Capital IQ. Accessed October 1, 2025. Data as of September 30, 2025.
c. Keurig Dr Pepper Inc. Keurig Dr Pepper to Acquire JDE Peet’s and Subsequently Separate into Two
Independent Companies — a Leading Refreshment Beverage Player and a Global Coffee Champion.
Accessed October 1, 2025.
d. WKKellogg Co. FERRERO COMPLETES ACQUISITION OF WK KELLOGG CO. Accessed October 1, 2025.
Church & Dwight. Church & Dwight to Acquire the Touchland Brand for S700 Million Plus Earn-out.
Accessed October 1, 2025.

o

f.  Gildan. Gildan and HanesBrands Agree to Combine To Create a Global Basic Apparel Leader. Accessed

October 1, 2025.

g. Potbelly. Potbelly Corporation to be Acquired by Racetrac in Approximately S566 Million Transaction.

Accessed October 1, 2025.
h.  Classic Vacations. TBO to Acquire Classic Vacations from the Najafi Companies to Expand Its Global
Reach into North America. Accessed October 1, 2025.

1. Sector Trends.
a. FRED. Producer Price Index by Industry: Food and Beverage Retailers. Accessed October 1, 2025.
b. FRED. Consumer Price Index for All Urban Consumers: Food and Beverages in U.S. City Average.
Accessed October 1, 2025.
c. Food Dive. Grocers aim to significantly increase private brand dollar share by 2027.
Accessed October 1, 2025.
d. Food Dive. Bumpy beverage trends punctuated Q3 for can makers. Accessed November 5, 2025.
2. Relevant M&A transactions closed in Q3 2025.
a. S&P Capital 1Q. Accessed October 1, 2025. Data as of September 30, 2025.
3. Select public comparables set in Q3 2025.
a. S&P Capital 1Q. Accessed October 1, 2025. Data as of September 30, 2025.
4. Expanded public comparables set in Q3 2025.
a. S&P Capital 1Q. Accessed October 1, 2025. Data as of September 30, 2025.
5. Historical EV/EBITDA multiples.
a. S&P Capital 1Q. Accessed October 1, 2025. Data as of September 30, 2025.

Copyright © 2025 Deloitte Development LLC. All rights reserved.

Sector Trends.
a. IBIS World, Vitamin & Supplement Manufacturing in the U.S. - Market Research Report (2015-2030).
Accessed October 1, 2025.
b. Navagant. Trends and Growth in Integrative Health and Wellness. Accessed November 17, 2025.
c. The Insight Partners. Wearable EEG Devices Market Size and Growth 2031 Source. Accessed October 1,
2025.
d. Capstone Partners. Mid-Sized, Strategic Transactions Drive Beauty Market M&A in First Half of 2025.
Accessed October 1, 2025.
e. Forbes. Five Wellness Trends to Watch in 2025. Accessed October 1, 2025.
Relevant M&A Transactions announced and closed in Q3 2025.
a. S&P Capital 1Q. Accessed October 1, 2025. Data as of September 30, 2025.
b. Olaplex. Form 8-K. Accessed October 1, 2025.
Select public comparables set in Q3 2025.
a. S&P Capital 1Q Accessed October 1, 2025. Data as of September 30, 2025.
Expanded public comparables set in Q3 2025.
a. S&P Capital 1Q Accessed October 1, 2025. Data as of September 30, 2025.
Historical EV/EBITDA multiples.
a. S&P Capital 1Q. Accessed October 1, 2025. Data as of September 30, 2025.

Sector Trends.
a. The U.S. Census Bureau. Advance Monthly Sales for Retail and Food Services, August 2025. Accessed
October 1, 2025.
b.  Americas Franchising Group. Franchising in the United States: 2024 Trends and 2025 Forecast. Accessed
October 1, 2025.
c. Restaurant Dive. What Restaurant Operators are Prioritizing in the Face of 2025’s Mounting Pressures.
Accessed October 1, 2025.
d. National Restaurant Association. Restaurant Performance Index Rose 0.1% in August. Accessed October
1, 2025.
Relevant M&A transactions announced in Q3 2025.
a. S&P Capital 1Q. Accessed October 1, 2025. Data as of September 30, 2025.
Select public comparables set in Q3 2025.
a. S&P Capital 1Q. Accessed October 1, 2025. Data as of September 30, 2025.
Expanded public comparables set in Q3 2025.
a. S&P Capital 1Q. Accessed October 1, 2025. Data as of September 30, 2025.
Historical EV/EBITDA multiples.
a. S&P Capital 1Q. Accessed October 1, 2025. Data as of September 30, 2025.
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Deloitte.

This newsletter is a periodic compilation of certain completed and announced merger and acquisition activity. Information contained in this newsletter should not be construed as a recommendation to sell
or a recommendation to buy any security. Any reference to or omission of any reference to any company in this newsletter shall not be construed as a recommendation to sell, buy or take any other action
with respect to any security of any such company. We are not soliciting any action with respect to any security or company based on this newsletter. This newsletter is published solely for the general
information of clients and friends of Deloitte Corporate Finance LLC. It does not take into account the particular investment objectives, financial situation, or needs of individual recipients. Certain
transactions, including those involving early-stage companies, give rise to substantial risk and are not suitable for all investors. This newsletter is based on information that we consider reliable, but we do
not represent that it is accurate or complete, and it should not be relied upon as such. Prediction of future events is inherently subject to both known risks, uncertainties and other factors that may cause
actual results to vary materially. We are under no obligation to update the information contained in this newsletter. We and our affiliates and related entities, partners, principals, directors, and employees,
including persons involved in the preparation or issuance of this newsletter, may from time to time have “long” and “short” positions in, and buy or sell, the securities, or derivatives (including options)
thereof, of companies mentioned herein. The companies mentioned in this newsletter may be: (i) investment banking clients of Deloitte Corporate Finance LLC; or (ii) clients of Deloitte Financial Advisory
Services LLP and its related entities. The decision to include any company for mention or discussion in this newsletter is wholly unrelated to any audit or other services that Deloitte Corporate Finance LLC
may provide or to any audit services or any services that any of its affiliates or related entities may provide to such company. No part of this newsletter may be copied or duplicated in any form by any means
or redistributed without the prior written consent of Deloitte Corporate Finance LLC.

About Deloitte Corporate Finance

Deloitte Corporate Finance LLC (DCF), a broker-dealer registered with the U.S. Securities and Exchange Commission (SEC) and member of the Financial Industry Regulatory Authority (FINRA) and the
Securities Investor Protection Corporation (SIPC), is an indirect wholly-owned subsidiary of Deloitte Financial Advisory Services LLP and affiliate of Deloitte Transactions and Business Analytics LLP.
Investment banking or other services that would require registration as a broker-dealer with the SEC and membership in FINRA would be provided exclusively by DCF. For more information, visit
www.investmentbanking.deloitte.com. Please see www.deloitte.com/us/about for a detailed description of the legal structure of Deloitte LLP and its subsidiaries.

About Deloitte

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (DTTL), its network of member firms, and their related entities. DTTL and each of its member
firms are legally separate and independent entities. DTTL (also referred to as Deloitte Global) does not provide services to clients. In the United States, Deloitte refers to one or more of the US member firms
of DTTL, their related entities that operate using the “Deloitte” name in the United States and their respective affiliates. Certain services may not be available to attest clients under the rules and regulations
of public accounting. Please see www.deloitte.com/about to learn more about our global network of member firms.

Copyright © 2025 Deloitte Development LLC. All rights reserved.


https://www.finra.org/#/
https://www.sipc.org/
http://www.deloitte.com/us/about

	Consumer & Retail Quarterly Update
	Table of contents
	DCF’s Consumer & Retail practice
	Deloitte thought leadership
	Notable recent M&A transactions(1)(2)
	Food & beverage
	Health & personal care
	Multi-unit & consumer services
	Appendix
	Slide Number 10

