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General Market Commentary

The global M&A market gained strong momentum in Q3 2025, with total deal value rising 25.6% QoQ and 35.1% YoY to $1.1 trillion, while
deal count increased 3.8% QoQ and 18.6% YoY to reach 12,916. The quarter marked the strongest activity since late 2021, supported by
renewed investor confidence and a surge in large-cap transactions. Key themes included the return of megadeals, easing financing conditions
following recent rate cuts, and continued cross-border realignment between North America and Europe.

Financial Sponsors

PE Details & Outlook:

Private equity activity in Q3 2025 posted YoY increases in both deal volume (up 11.7%) and deal value (up 38%). Compared to the previous
quarter, deal volume was up 3.7%, while deal value jumped by 28%. Add-ons remained the major driver of deal volume as buyers continue
to seek scale.

Take-private deal volume increased during the quarter due to several megadeals in the Technology and B2B spaces, including the $55 billion
take-private of Electronic Arts (EA) announced by PIF, Silverlake, and Affinity Partners in late September and Thoma Bravo’s S12.3 billion
acquisition of HR software provider Dayforce announced in late August. Carveout deal volume is slightly up QoQ as large corporate players
continue to evaluate the future growth potential of portfolios.

Looking ahead, PE activity will experience tailwinds from recovering risk appetite in equity markets and the Fed’s recent rate cuts. Consumer
credit quality and inflation continue to be factors to monitor.

VC Details & Outlook:

VC deal activity experienced a slight QoQ rebound, with deal value of S80.9 billion (up 4.9%) across 4,208 transactions (up 5.5%). On a YoY
basis, the growth trend persists, with deal volume up 17.3% and deal value up 90%. Large deals account for an increasing portion of total
deal value, signaling selective capital allocation.

Investment in Artificial Intelligence (Al) and Machine Learning (ML) increased from 58.6% of all deployed venture capital in Q2 2025 to
62.7% in Q3. A handful of large deals drove deal volume, including Anthropic’s $13 billion Series F and xAl’s 510 billion funding round, both
completed at significantly higher valuations than previous financings.

IPO exit activity continued its modest recovery with 23 public listings compared to last quarter’s 14. Technology IPOs dominated, with
notable listings including Figma, Firefly Aerospace, Gemini, and Figure. Healthcare and Biotech IPOs remain well below pre-pandemic levels
as companies in the sector navigate policy uncertainty. Going forward, tight fundraising conditions are likely to persist unless exit
opportunities and liquidity continue on a path to meaningful improvement.

Key Regions

North America:

In North America, M&A activity accelerated in Q3 2025, with deal count up 5% QoQ to 5,066 transactions and deal value surging 23% to
$762.2 billion, setting a new quarterly record and marking the strongest performance since 2021. This rebound follows a flat Q2 as investor
confidence improved and the U.S. Federal Reserve’s long-anticipated rate cuts in September and October eased financing conditions. With
activity on pace to surpass $2.7 trillion for the year, 2025 is positioned to be another year of growth for North American M&A.

Momentum was driven by a resurgence in megadeals and large-scale strategic transactions, particularly within the B2B, materials &
resources, and energy sectors. B2B deal value rose 65% QoQ to $159.6 billion, highlighted by Union Pacific’s $89 billion acquisition of railroad
operator Norfolk Southern announced in July. The return of high-value transactions underscores renewed risk appetite and optimism among
North American dealmakers heading into year-end.

Europe:

European M&A surged in Q3 2025, with deal value up 37.8% QoQ to $380 billion and deal count at a five-year high of 5,282. Activity was
driven by rate cuts that lowered borrowing costs and reignited investor appetite, especially in financial services, healthcare, and technology,
where consolidation accelerated amid cost pressures and digitalization demands. While B2B and B2C remained subdued, abundant private
equity capital, favorable financing, and competitive valuations have kept Europe’s M&A market robust and positioned for continued
momentum into 2026.
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Asia Pacific:

Asia-Pacific M&A remained subdued in 2025, with deal value down roughly 19% YoY to about $284 billion, marking a ten-year low as
geopolitical tensions, regulatory uncertainty, and weaker valuations weighed on sentiment. Activity was uneven across markets—Japan stood
out with record deal volume and strong value growth, while China, Southeast Asia, and Australia saw softer conditions. Despite the slowdown,
strategic dealmaking continued in technology, infrastructure, and renewables, and a robust pipeline in digital and clean-energy assets
positions the region for recovery once macro and policy headwinds ease.

Consumer Sector:

Global M&A activity in the Consumer sector remained steady in Q3 2025, with aggregate deal value of $158.9 billion across 2,404 transactions,
representing slight QoQ decreases of 1% and 4%, respectively. Despite persistent inflation, softening consumer sentiment, and tariff
uncertainty, the sector is on pace to exceed 2024 levels as buyers pursue consolidation and portfolio realighment. Notable dealmaking
occurred in restaurants, hotels & leisure and media, including McLaren Racing’s $4.7 billion acquisition by Bahrain’s sovereign wealth fund
and Abu Dhabi-based CYVN Holdings and Nexstar Media Group’s $6.2 billion announced purchase of TEGNA, which will create the largest
local broadcasting company in the U.S.

"  Food & Beverage: Food & Beverage M&A activity slowed during the quarter, with 90 completed deals, down 29.1% YoY and 35.7%
QoQ. Against the backdrop of worsening consumer credit and concerns about rising inflation, both financial and strategic buyers are
becoming more selective in their capital allocation. Companies with resilient business models and strong fundamentals remain attractive
targets despite the slowdown. Major themes in Q3 2025 included international expansion, continued corporate portfolio realignments,
consolidation in pursuit of enhanced scale, and diversification into growing clean-label and better-for-you categories through
acquisitions.

The quarter’s largest completed transaction in the sub-sector was Ferrero International’s $3.1 billion acquisition of WK Kellogg. The deal
will accelerate Ferrero’s expansion in North America by providing diversification beyond the Company’s core confectionary business and
into “breakfast and snacking occasion” consumption. In addition to realizing operational synergies and gaining a well-established
manufacturing, distribution, and retail footprint in the region, Ferrero can revitalize a legacy product portfolio to tap into growing
consumer trends like health consciousness and anytime snacking. Reflecting a similar approach to North American expansion, private
equity firm Apheon acquired Cain Foods as an add-on to its existing investment, Millbio. The combination creates a global clean bakery
ingredients leader aimed at capturing growth in natural and functional baking solutions.

Another notable transaction finalized this quarter was Rhéne Group’s $700 million acquisition of the fast-casual chain Freddy's Frozen
Custard & Steakburgers. The deal gives Freddy’s fresh growth capital and an experienced consumer platform partner as traffic and
spending in the quick service restaurant (QSR) segment face mounting challenges. With macroeconomic headwinds and changing
consumer habits affecting the industry, operational efficiency through technology adoption and a sharpened value proposition that
balances affordability with brand differentiation become key levers for value creation.

Throughout Q3, large corporates continued to realign their portfolios through targeted acquisitions that strengthen category focus and
expand exposure to high-growth segments. On August 29, PepsiCo announced a $585 million investment that deepens its strategic
partnership with Celsius Holdings (NAS: CELH), building on its initial $550 million (8.5%) stake from 2022. The deal enables the beverage
giant to take over most of the distribution for Alani Nu, which Celsius snapped up earlier this year for $1.8 billion. Celsius in turn acquired
PepsiCo’s Rockstar Energy brand in the US and Canada and will lead its distribution. The move will diversify Celsius’ portfolio and enhance
PepsiCo’s positioning in the emerging performance drink segment.

In line with the realignment theme, on August 25, Keurig Dr Pepper (NAS: KDP) entered into a definitive agreement to acquire JDE Peet’s
(AMS: JDEP) for $18 billion and announced its plan to subsequently separate into two independent companies: “Beverage Co.” and
“Global Coffee Co.” The acquisition and future restructuring underscore a dual strategic objective of sharpening category focus to unlock
shareholder value while achieving a broadened global reach.

Looking ahead, deal activity in Food & Beverage will likely remain selective but strategically driven, with buyers prioritizing assets that
offer scale, category focus, and exposure to resilient or high-growth segments such as clean-label, functional, and performance-oriented
products.

= Retail & E-Commerce: Retail and E-Commerce deal volume remained relatively steady in Q3 2025, with 35 completed transactions,
down 7.9% from a strong previous quarter and 10.3% YoY. Amid broader Consumer-sector headwinds, dealmaking in the sub-sector
reflected the same portfolio realignment and specialization themes seen in Food & Beverage, with heightened focus on specialty retail.
The largest transaction of the quarter was Dick’s Sporting Goods’ (NYS: DKS) $2.4 billion acquisition of Foot Locker, which was announced
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during Q2 and completed on September 8. The acquisition will position Dick’s as a global leader in sports retail through expanded
international reach, deeper brand partnerships, and operational synergies.

A big corporate divestiture in the space was Dollar Tree’s $1 billion sale of Family Dollar to Brigade Capital Management and Macellum
Capital Management, completed on July 7. Dollar Tree originally acquired Family Dollar in 2014 for approximately $9.2 billion, and the
recent sale reflects its decision to streamline operations and refocus on higher-margin segments after years of integration challenges,
store overlap, and underperformance at the Family Dollar chain.

Further notable transactions spanned several specialty retail segments, including beauty, apparel, and home furnishings. In beauty,
Mitchell Family Office announced the acquisition of luxury multi-brand retailer Cos Bar on September 16. The transaction is expected to
accelerate growth in the prestige beauty space by expanding geographic reach, enhancing client experience, and leveraging operational
and technology expertise. In apparel, American Exchange Group’s acquisition of VENUS Fashion continues a series of strategic purchases
aimed at expanding its lifestyle platform and strengthens its position in women’s fashion by leveraging VENUS’s loyal customer base and
manufacturing capabilities. In home furnishings, Auction Technology Group (ATG) acquired vintage furniture marketplace Chairish for
USD $85 million on August 4. ATG aims to bolster its presence in the global art and antiques market by combining Chairish’s curated
inventory, premium seller base, and design-savvy community with its own auction platform ecosystem.

Going forward, Retail & E-Commerce M&A is expected to center on portfolio reshaping and brand specialization, as buyers pursue focused
growth opportunities in premium, digital, and experiential retail formats amid a cautious consumer environment.

®  Consumer Discretionary: Transaction volume in the Consumer Discretionary sub-sector remained nearly flat in Q3, with 42 completed
deals, up 2.4% from the previous quarter’s 41. On a YoY basis, activity is down 22.2%, reflecting selective capital allocation stances from
both strategic and financial buyers and a shift towards fewer, but larger, deals.

Several previously announced megadeals were completed during the quarter, including Sycamore Partners’ $23.7 billion acquisition of
Walgreens Boots Alliance, 3G Capital’s $9.4 billion take-private of Skechers, and James Hardie Industries’ $8.8 billion acquisition of The
AZEK Company, creating a leading platform in exterior and outdoor-living products.

Beauty continued to be a pocket of strong activity as buyers targeted brands with clear identities, loyal communities, and scalable growth
potential. On September 9, Bansk Group announced the acquisition of BYOMA, highlighting continued investor interest in science-
backed, Gen Z-focused skincare with accessible price points and strong digital traction. In the lucrative fragrance category, TSG Consumer
acquired Phlur on August 15, reflecting growing appetite for indie fragrance labels built on storytelling, authenticity, and exceptional
sensorial appeal. On September 9, L’Oreal (PAR: OR) finalized the acquisition of premium haircare products manufacturer Color Wow.
The deal expands the beauty conglomerate’s professional haircare portfolio with a high-performance, salon-trusted brand known for
innovation and social reach. In makeup, Windsong Global’s acquisition of KVD Beauty underscores private equity’s focus on revitalizing
established clean and vegan makeup brands through sharper positioning and renewed digital engagement.

In the near term, Consumer Discretionary dealmaking is likely to stay uneven, with activity driven by large strategic transactions and
selective bets on standout brands in beauty, apparel, and lifestyle that can sustain growth amid a cautious spending environment.

Tully & Holland remains committed to guiding entrepreneurs, family-owned businesses, and financial sponsors through dynamic market
cycles. We look forward to helping our clients capitalize on these evolving opportunities in 2025 and beyond.

Source(s): 1. PitchBook, “Q3 2025 Global M&A Report,” October 2025, 2. PitchBook & NVCA, “Q3 2025 PitchBook-NVCA Venture Monitor,” October 2025, 3. PitchBook, “Q3 2025 US Private Equity Breakdown,” October 2025, 4. Boston Consulting Group, “Regional
Perspectives on Dealmaking Across the Globe,” October 2025.
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Notable Q3 2025 Transactions

Target Acquirer Acquisition Summary

= The company was acquired by Generous Brands, via its financial

sponsors Butterfly Equity, Northleaf Capital Partners, Shumway Capital,

and Rabo Investments, through a $500 million LBO on August 5, 2025.

Genero@s = The deal will complement existing portfolio brands Bolthouse Farms,

HEAI-TH.ADE BRANDS Evolution Fresh, and Sambazon. The new portfolio, nearing $1 billion in
sales, will have the scale, channel strength, and owned manufacturing

capabilities to cement its leadership position in the category.

. On August 15, TSG Consumer completed the acquisition of PHLUR, a

subsidiary of The Center, through an LBO for an undisclosed amount.

PH LUR TSG CONSU M ER PHLUR has built a loyal community through sophisticated, sensorially

rich fragrances crafted in collaboration with master perfumers. The

brand has scaled rapidly through D2C and retail channels.

. On September 9, The Company entered into a definitive agreement to
be acquired by Bansk Group through an LBO for an undisclosed sum.
. BYOMA has become one of the fastest-growing skincare brands
BYO MA BanSK globally due to its clinically proven solutions and prestige formulas
offered at an accessible price point. The transaction brings Bansk
Group’s deep expertise in scaling purpose-driven consumer brands to

BYOMA, unlocking an accelerated growth trajectory.

. Garage Beer, the light lager brand co-owned by Jason and Travis Kelce

and CEO Andy Sauer, was acquired by MavenHill Capital and Durational

@ I '\" Dur?tional Capital Management through an LBO on August 9, 2025, for an
Capital

undisclosed amount. The transaction values the company at an
MavenH]H estimated $200 million.
= The deal will accelerate Garage Beer’s nationwide rollout and

significantly expand its marketing and sales resources.

= The Company was acquired by Vilore Foods Company for an

undisclosed amount on July 21, 2025.

.m :,. = The acquisition marks a strategic step in expanding Vilore Foods'

portfolio of authentic and beloved brands for today's diverse American

consumer.

. On August 6, Freeman Spogli acquired Philz Coffee, a specialty coffee
chain with 70+ U.S. locations, through a $145 million LBO.
2
] r = The transaction brings Freeman Spogli’'s deep consumer and
.Ph"z [coffee Freeman Spogli & Co. & Po8 B
restaurant-sector expertise to Philz Coffee to accelerate its national
expansion and build on its handcrafted, community-driven coffee

brand while maintaining its core leadership and culture.
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M&A Market Trends
M&A . Revenue
Transaction ($ Millions)
Multiples EV/EBITDA  EV/REVENUE
<$100 6.63x 0.87x
> $100 10.13x 2.14x
Source: Pitchbook. Data is for Q3 2025. M&A Market Trends Data includes the median multiples for all completed M&A and buyout deals disclosed on Pitchbook for Q3.
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Food & Beverage Overview — US & Canada

e [ LSS L LSS S
Number of Transaction Closed 2023 2024 2024 2024
83 73 101 114 121 86 126 83

Not Disclosed 77
140
150 17 135 <$10 mm 2 1 2 1 5 5 4 3 2
112 $10-25 mm 0 1 1 2 0 1 2 1 1
96 98
100 - 86 . %0 $25-50 mm 1 2 0 1 2 2 1 2 0
$50 - 100 mm 1 2 2 1 1 1 1 0 0
50 $100 - 500 mm 3 2 1 4 3 1 2 2 2
>$500 mm 2 5 0 2 2 4 2 6 2
0
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 a3 Total # Quarterly Transactions 86 96 79 112 127 135 98 140 90
2023 2023 2024 2024 2024 2024 2025 2025 2025
% Change vs. Prior Year Period -13.1% - -15.1% -4.3% 47.7% 40.6% 24.1% 25.0% -29.1%

Source(s): Pitchbook, Tully & Holland Research.
Note: Food and Beverage transactions are comprised of Food Distributors, Food Retail, Beverages, Brewers, Distillers and Vintners, Soft Drinks, Food Products and Packaged Foods and Meats.

Retail & E-Commerce Overview — US & Canada

i Qa4
Transaction Value 2024
Number of Transaction Closed
29 37 27 35 25 23 34 30

Not Disclosed 21
50 44 <$10 mm 2 3 3 2 1 1 2 0 1
40 35 38 3 35 $10-25mm 0 1 0 0 0 0 1 0 1

32
31 28 $25-50 mm 0 0 1 0 1 0 0 0 0
30 25
$50- 100 mm 1 0 0 0 0 0 0 2 1
20 $100 - 500 mm 1 2 2 3 1 1 2 1 0
10 >$500 mm 0 0 1 0 0 4 0 2 2
0
Q3 Q4 Q1 Q2 Q03 Q4 Q1 Q2 a3 Total # Quarterly Transactions 25 35 a4 32 38 31 28 39 35
2023 2023 2024 2024 2024 2024 2025 2025 2025
% Change vs. Prior Year Period | -34.2%  -10.3% 18.9% -8.6% 52.0% 114%  -36.4%  21.9% 7.9%

Source(s): Pitchbook, Tully & Holland Research
Note: Retail & E-Commerce transactions are comprised of Internet and Direct Marketing Retail, Multiline Retail, Apparel Retail, Computer and Electronics Retail, Home Improvement Retail, Specialty Stores and Home
Furnishing Retail.

Consumer Discretionary Overview — US & Canada

T R A A A A A A
Number of Transaction Closed
29 40 44 51 52 35 40 35

Not Disclosed 29
70 60 <$10mm 1 5 1 2 1 1 0 0 1
60 2 98 54 $10-25 mm 1 1 1 1 0 2 0 0 1
50 40 36 41 42 $25 - 50 mm 0 0 1 0 0 0 0 0 0
40 4 33
$50- 100 mm 0 1 0 0 0 1 0 0 1
30
$100 - 500 mm 2 3 1 1 1 3 0 0 0
20
10 >$500 mm 0 1 1 0 1 1 1 1 4
0
Q3 Q4 Q1 Q2 @3 Q4 Q1 Q2 Q3 Total # Quarterly Transactions 33 40 a5 48 54 60 36 41 42
2023 2023 2024 2024 2024 2024 2025 2025 2025
% Change vs. Prior Year Period 21.4%  212% 25.0% 20.0% 63.6% 50.0% 20.0%  -14.6%  -22.2%

Source(s): Pitchbook, Tully & Holland Research.
Note: Consumer Discretionary transactions are comprised of Home Furnishings, Housewares and Specialties, Leisure Products and Beauty Care Products.
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Food & Beverage M&A Transactions — US & Canada
(In Food & Beverage M&A, 90 deals were closed in Q3 2025. Selected transactions listed below.)

Total Transaction Value

te Closed Target Buyers ($M) EV/Revenue EV/EBITD
26-Sep-25 WK Kellogg Ferrero International $3,100 1.2x 11.0x
22-Sep-25 Alligator Ice Frazil, M20, Saltoun Capital Partners - - -
22-Sep-25 BOJ of WNC EYAS Capital - - -
22-Sep-25 Torch & Crown Brewing Mr. Bob Stanton & Mr. Derrick Clevenger - - -
18-Sep-25 Louisville Vegan Jerky Louisville Brands = = -
18-Sep-25 Winland Foods Investindustrial, La Doria - - -
17-Sep-25 SlimFast Heartland Food Products Group - - -
17-Sep-25 Sweets from the Earth Fengate Asset Management - - -
17-Sep-25 Whiny Baby E. & J. Gallo Winery - - -
16-Sep-25 7 Brew Coffee Franchise Equity Partners - - -
16-Sep-25 Open Range Beef American Farmers Network - - -
11-Sep-25 Alpha Foods (Texas) Entrepreneurial Equity Partners, MBC Companies - - -
Birnam Wood Capital, Hartbeat Ventures,
9-Sep-25 Bloom Nutrition Nutrabolt, Passive Impact, Short List Capital, $110 0.6x -
Sope Creek

8-Sep-25 Hodo Calbee Japan, Sagamiya Foods - - -
4-Sep-25 g;gggg':rg:szen S Rhéne Group $700 - -
4-Sep-25 Iris Vineyards WarRoom Cellars - - -
3-Sep-25 Rise Kombucha Buddha Brands - - -
1-Sep-25 Blue Pacific Flavors Capol - - -
1-Sep-25 Cain Food Industries Apheon, Millbo - - -
29-Aug-25 Alani Nu Pepsico - - -
29-Aug-25 Rockstar Energy Celsius Holdings - - -
26-Aug-25 FlavorSum Warburg Pincus - - -
26-Aug-25 Red Robin Canada Salt Creek Capital - - -
20-Aug-25 Excuse Wine & Spirits Chilco River Holdings - - -
15-Aug-25 Sutter's Quality Foods S| Private Capital = = =
14-Aug-25 Calico Cottage Chaver Capital Partners - - -
13-Aug-25 Mahalo Aleworks Kohola Brewery - - -
13-Aug-25 PHX Beer Huss Brewing Co - - -
12-Aug-25 CardoMax Cardone Ventures - - -
11-Aug-25 Dancing Goats Coffee Century Pacific Food - - -
9-Aug-25 Garage Beer g:;antiatlmal Capital Management, MavenHill : : :
7-Aug-25 Daring. v2food - - -
7-Aug-25 Southern Barrel Brewing Rusty Bull Brewing - - -
6-Aug-25 Philz Coffee Freeman Spogli $145 - -
6-Aug-25 Garden-Fresh Foods Falcon Investments, Mrs. Gerry's Kitchen, Sequel : : :

Holdings, Siguler Guff
5-Aug-25 Braga Fresh Arable Capital Partners, Organicgirl - - -
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5-Aug-25
2-Aug-25
31-Jul-25
29-Jul-25
25-Jul-25
25-Jul-25
24-Jul-25
24-Jul-25
22-Jul-25
21-Jul-25
21-Jul-25
14-Jul-25
10-Jul-25
7-Jul-25

1-Jul-25

Elmer Chocolate
Le Sueur Vegetables
Thrifty lce Cream

Bearded Iris Brewing

Dean Foods (Puerto Rico Dairy
Operations)

Harrison Poultry
Knappogue Castle
Oakley Wines

BRIX Holdings

Joseph's Gourmet Pasta
Tia Lupita

Willamette Valley Pie Company

Dueling Barrels Brewery & Distillery

Alamo Beer

VitaCup

Source(s): Pitchbook, Tully & Holland Research.

Note: The table above presents selected transactions completed during the quarter and financial terms, if disclosed.

Hoffmann Family of Companies

McCall Farms
Hilrod Holdings
KWC Management, WISEACRE

Coca-Cola Puerto Rico Bottlers

Healthcare of Ontario Pension Plan, Wayne
Farms

Cobblestone (Beverages)

Cincinnati Hospitality Group

Legacy Brands International

Benford Capital Partners, Turri's Italian Foods
Vilore Foods Company

Bain Capital, Dessert Holdings, Ergo Partners
Brothers Wright Distilling Co

SKJ Capital (Brendale)

Intelligent Blends

sS4
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Date Closed

26-Sep-25
23-Sep-25
19-Sep-25
18-Sep-25
16-Sep-25
16-Sep-25
16-Sep-25
15-Sep-25
10-Sep-25
10-Sep-25
9-Sep-25
8-Sep-25
28-Aug-25
25-Aug-25
25-Aug-25
12-Aug-25
4-Aug-25
4-Aug-25
7-Jul-25

1-Jul-25

Target

CommerceHQ
Magnum Solace
Valor PayTech
R2Decide

AMRE Supply
Optimum7

Cos Bar

MobileXCo

Riess Group
Colder's

Syrup Tech

Foot Locker

Infinite Commerce
Kimelo

The Memory Company
Shoeteria

Chairish

Venus Fashion
Family Dollar Stores

SupplyHouse

Source(s): Pitchbook, Tully & Holland Research.

Note: The table above presents selected transactions completed during the quarter and financial terms, if disclosed.

Buyers

NamesSilo Technologies

Baymark Partners, The Perfume Spot
Lovell Minnick Partners

Kapstone Equity Group, Xgen Al
Reliable Parts, Svoboda Capital Partners
Zen Media

Mitchell Family Office

GOcxm

CQL, Superstep Capital

Furniture & ApplianceMart

Anaplan, Ares Management, Golub Capital,
Pantheon International, Thoma Bravo

Dick's Sporting Goods
Razor Group
Pepper (Media and Information Services)

Fruition Partners (Denver)

Gart Capital Partners, Vigeo Investments,
Work World

Auction Technology Group

American Exchange Group

Arkhouse, Brigade Capital Management,
Macellum Capital Management

Kohlberg Kravis Roberts

Retail & E-Commerce M&A Transactions — US & Canada
(In Retail & E-Commerce M&A, 35 deals were closed in Q3 2025. Selected transactions listed below.)

Total Transaction Value
($M)

$85

$1,007

EV/Revenue

EV/EBITD

10
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Consumer Discretionary M&A Transactions — US & Canada
(In Consumer Discretionary M&A, 42 deals were closed in Q3 2025. Selected transactions listed below.)
Total Transaction Value
Date Closed Target Buyers ($M) EV/Revenue EV/EBITDA
30-Sep-25 Crunchi Society Brands - - -
19-Sep-25 KVD Vegan Beauty Windsong Global - - -
16-Sep-25 Child Craft HALO Innovations - - -
16-Sep-25 Natureofthings Carisa Janes - - -
15-Sep-25 Casual Cushion Easy Way Products, Insight Equity - - -
15-Sep-25 GameGuard Killara - - -
12-Sep-25 Skechers USA 3G Capital $9,400 1.0x 8.6x
9-Sep-25 Color Wow L'Oreal - - -
6-Sep-25 Infinger Furniture J&k Home Furnishings - - -
Elysian Park Ventures, Pohlad Companies,
3-Sep-25 Tanner Tees Rawlings Sporting Goods, Seidler Equity - - -
Partners, TNC Ventures
Solo Laboratories (Personal Care . .
2-Sep-25 Products) Bradford Soapworks, Gemspring Capital - - -
29-Aug-25 Carpet South Design Amgrlca s Best Carpet & Tile, Great Range 3 } :
Capital
28-Aug-25 Paula Young Silver Star Brands, G5 Capital - - -
Simple Science (Personal . .
26-Aug-25 Products) Magic Molecule, NexPhase Capital - - -
25-Aug-25 Walgreens Boots Alliance Sycamore Partners $23,700 0.2x -
20-Aug-25 Purvala Bioscience Olaplex Holdings $11 - -
18-Aug-25 Dennis & Leen Restoration Hardware ° o o
18-Aug-25 Michael Taylor Designs Restoration Hardware - - -
15-Aug-25 Phlur TSG Consumer - - -
14-Aug-25 Amala Fundamental Brands - - -
13-Aug-25 Nice-Pak Products Vi-Jon - - -
12-Aug-25 Tervis JV2 Innovative Products - - -
5-Aug-25 Rhode E.L.F. Beauty $800 3.8x -
Johnson Controls International .
30-Jul-25 (North America Ducted Business) Bosch (Automotive) ) ) )
23-Jul-25 Novaestiq Aesthetics Waldencast $27 - -
16-Jul-25 180 Innovations United Western Group - - -
10-Jul-25 Clones lineitans (lame Watson Mills and Design - - -
Furnishing)
3-Jul-25 Coyote Creek Cabinets F&R Holdings $1 - -
1-Jul-25 Champion Range Revelyst, Strategic Value Partners - ° o
1-Jul-25 The AZEK Company James Hardie Industries $9,076 6.0x 25.4x

Source(s): Pitchbook, Tully & Holland Research.

Note: The table above presents selected transactions completed during the quarter and financial terms, if disclosed.
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About Tully & Holland

Tully & Holland is a leading Boston-based investment banking advisory firm offering highly customized M&A and
corporate advisory to consumer product companies in the US and abroad. Founded in 1992, our seasoned team brings
decades of extensive industry and investment banking expertise and the proven ability to successfully complete deals
on behalf of our clients. Tully & Holland is a member of FINRA & SIPC.
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