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|. About Whipstitch Capital



Whipstitch Capital is a unique, industry-centric, proven investment bank solely
focused on the consumer sector - it’s what we love and all we do
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we are creating We love what we do

We help companies at their most pivotal moments

What the For us, this isn’t a job, it’s a privilege
i“vestment And we take that responsibility seriously

Like you, we are founders, innovators and creators

banki“g mOdeI We know what it’s like to have it all on the line

Should Iook Iike We operate with a clear focus: Close the right deal,

at the time, for you

Shortcuts to success do not exist. You are
unique. You deserve a personalized approach

We operate as ONE TEAM. No silos. No
quotas. We get the job done at the right time
for you. Our team knows what matters

We know the buyers, the investors, the
market, the data. We know how to sell....

And we take our craft seriously because
your Success is our success...

To Us, It’s Personal | | : _ whipstitch



We have grown to become the largest, independently-owned investment bank in
the U.S,, solely focused on the consumer sector

Large, Experienced Team

Highly specialized team led by industry
veterans Nick McCoy and Mike Burgmaier

Best-in-Class Advisors

Financial advisory on M&A and institutional
private placements

Highly Skilled
100+ years collective consumer investment
banking experience; 170+ transactions closed

Consumer Experts
We only do consumer. Nothing else

Category-Leading Clients

Whipstitch represents category-leaders,
innovators, and top-quality feams

Boston HQ

Coverage across the U.S; clients and buyers
from all over the world




We are different: Founder-owned and led, laser-focused on consumer, know

virtually everyone, and provide a customized approach to each processes

O O © €

We Own Long-Term o0 Customized Super
Whipstitch Philosophy SRE; Approach Connected
P Focused
100% founder Develop relationships Highly specialized Every process Our acquirer and
owned and led early and work with in consumer and is highly customized investor connections
brands over consumer-related to meet your needs run deep and span
Committed to many years industries and goals 20+ years
long-term
growth of firm No quarterly quotas; Our tfeam knows There are no Investors and
we work to get the the industry templates or acquirers look to us
We know what best deal done at the inside and out cookie cutters for industry insights
having everything right time for you and opportunities
on the line feels like It is all we do
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Whipstitch represents companies across various important consumer sectors

y Food From everyday staples to premium, better-for-you and
\ 00 next-generation brands — we are experts
i An explosive category — no bank in the US has played
| Beverqge a larger role than Whipstitch over the last ten years
- Personal care An exciting category: acquirers looking for innovative
5 & beauty offerings — our first deal here was industry leading
KIN Pet With the humanization of pets, the pet vertical has only
() e scratched the surface of its growth opportunity
& Manuchiuring Supply-chain control has become critical, leading to a
strong interest in infrastructure
@ Service Service providers offering specialized services to
| T providers consumer / related companies remain attractive

Select prior transactions
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The Whipstitch Weekly recaps the latest consumer deals across all consumer

sectors for more than 15,000 people - we do the work for you

Dedicated, internal team produces
easy-to-read, weekly deals update

= Weekly transaction recaps goes to more than 15,000
industry professionals

= Covers food and beverage, health and wellness, retail,

pet, personal care/beauty and other consumer

= Shared extensively within strategic acquirers and
private equity firms

= Constant interaction with buyer/ investor universe —
Whipstitch is the knowledge leader in consumer M&A

= Non-traditional buyers and investors see the newsletter
and regularly ask to participate in our processes

Click to Subscribe!
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The Whipstitch Weekly

whipstitch
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Consumer Transaction Recap
February 27-March 4, 2024

We track and report on consumer markets activity over
the past week so you don't need to. Other Consumel
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https://www.whipstitchcapital.com/newsletter/

Whipstitch thought leadership sought out for industry publications catering to

%

strategic acquirers, private equity firms and other investors
JustFood o %
General Mills Venture Arm

Invests in GoodBelly
Probiotics Parent

LI

. ® :
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Strategics Want to Buy
Companies in the Second
Inning

BevNET Live Summer 2023:
The Finance Forecast for
Beverage Brands

Forbes

Interest Brewing In Kombucha As
Healthy Beer, Soda Alternative

(®) Food DIVE

Canada's 'Better For You' Food

BEVNET
And Beverage Sector Presents

Investment Insight: Uncertainty
Big Opportunity For Investors

At KDP, Confidence in
Kombucha

New Hope. N%PEH

FOOD 2ty
- I,’ ;-r't;‘.\'.'i NETWORK.,
GoodBelly Lands $12M Round,

navigator-usa.com o
Cash in Natural Foods: Experts
Weigh in on How to Get it and
Led By 301 Inc.

From Personalization to
Collagen and ‘The Cloud’:
Whipstitch Capital Picks Top Prepare to Sell
Healthy Living Trends
whipstitch
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Select deals led by the Whipstitch team
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General
Mills
Making Food
People Love

»

FLYING
EMBERS

JUNE
SHINE

HARD KOMBUCHA

S100MM+
Supplement
Co.

Has received the first franche of
a S45MM minority investment
from a leading consumer-
focused private equity firm

InvestEco

BROTHERS

B-C-P
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ll. Capital Markets
Recap & Overview



M&A volume is at stabilized levels

Cross-industry M&A volume stabilized in 2023

= M&A activity rose in 2020 after the initial shock of COVID-19 and sustained through 2021 as buyers adjusted to new norms such as few in-person
diligence meetings and site visits

» The macro-economic environment in 2022 and 2023 resulted in M&A activity falling to near COVID-19 pandemic levels

Cross-industry M&A activity continues steady pace through 2023 and into 2024

2,500 $350
2,193
/ $300
2,000
1,795 —
2 $250 3
-% 1,540 ®
o 1,500 1381 3
2 38 1331 13131308  1.3381:3601,3681,3631.3731,368 $200 >
] A 1,268 1,225 fo}
= 1,173 1,183 1,169 " JO)
: 1137 1,165 . 1,142 1,1211,127 1701 ’ [a)
9 1,042 1,021 \ 1,035 | 1,050
e 965 [§] 974 0 1019 989 952 980 943 968 $150 2
£ 1,000 861 895 903 920 919 g4 883 g
€ 775 779 I 787 F — ’ 812 ©
=) Y [®))
658
z ’ 402 $100 27
500
$50
0 $0
o O O O O O O O O O oo — — — — — — — — — — — — N N 4 NN N d N N A N N N O O O O O O O O O O o o 3
g g agag g qqaq g gaaqaaqaqQqaaa Q@ G g« a&aq«qad @ gqaq g q d
C O 5 5 > 5 OatB =2 0 cCc 05 5 > 35 DAY 2 0 €S Q95858 >SS 35 04Q0H 2 0 Q055 > 35 04 20 C
S 0o 8 256 53 3 ¢ R 006050 8 255533 ¢ R O OO OIS 2T 53 3R O ®S 0 8 20 5330 LR O DT
S cC = <3 5 < » O za->»ue =< 3 5 < »w Oz >0 =< 3 5 < v Oz Q> e =< 35 L » O z A >
mEmm Number of M&A Transactions Aggregate Deal Value ($B)

O T Y N Y W N S Y 3 R Y T T S S Y Y Y L T Y T Y Y R Y Y O S S T TR TR Y WY N S Y Y Y N Y Y U U YN S S S U N N Y W N VN Y W S S S N N Y S N W Y Y

AN AN AN A AN Ay AN A Y AN AN AN AN A AN A AN AN AN AN AN AN AN AN AN A AN AN AN AN AN AN AN Ay AN AN AN A AN AN AN AN AN A AN A Y AN AN AN AN AN A A Y AN A AT A Y A AN A AN AN Ay AN AT AN AN AN AN A Y AN AN AN AN AT AT AN AN AN

v r L 4 A v v A4 v - A4 v v v v v v v L L v v v v r v - - A A4 r v v v L A4 r v r L 4 A v v A4 v - A4 v v v v v v v b v v A d v v LA L4 - - - v v A v v A r L4 L ¥ v L
1. S&P Global Market Intelligence, Reported M&A Deal Value, All Industries, U.S. and Canada, As of 2/29/24

13

whipstitch



The acquisitiveness of large CPGs has been stable in the long-term

Acquisitions made by 15 largest consumer companies: The Big 15 CPG’s

2000-2023 average = 14.6

+  Campbell Soup Co.

*  Church & Dwight Co.
*  General Mills

+  Kellogg Company

* KraftHeinz

26
25
24
20 20
18 18 18
16 16 15 15 © Mars
= - -13 13 -L4 Mondelez Internationall
* Nestle
11 11
10 10 +  PepsiCo
9
8 8 7 * Proctor & Gamble

* The Rank Group

Z  SC Johnson & Son
* The Clorox Company
* Tyson Foods

e Unilever
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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Two-year CPG stock performance

Campbell’s (CPB)

-5%

Stock Price ($)

Feb 2022 Feb 2024

Nestlé S.A. (NSRGF)

-20%
=
g
&
E
Feb 2022 Feb 2024

Mondelez (MDLZ)

+12%

Stock Price ($)

Feb 2022 Feb 2024

Constellation Brands (STZ)

+25%

Stock Price ($)

Feb 2022 Feb 2024

Conagra Brands (CAG)

-20%

Stock Price ($)

Feb 2022 Feb 2024

Danone (DANQY)

7%

Stock Price ($)

Feb 2022 Feb 2024

Keurig Dr. Pepper (KDP)

-23%

Stock Price ($)

Feb 2022 Feb 2024

Molson Coors Brewing (TAP)

+20%

Stock Price ($)

Feb 2022 Feb 2024

General Mills (GIS)

-5%

Stock Price ($)

Feb 2022 Feb 2024

Cocao-Cola (KO)

-4%

Stock Price ($)

Feb 2022 Feb 2024

Anheuser-Busch InBev (ABI)

-3%

Stock Price ($)

Feb 2022 Feb 2024

Kraft Heinz (KHC) -10%

Stock Price ($)

Feb 2022 Feb 2024

The Hershey Company (HSY)

-7%

Stock Price ($)

Feb 2022 Feb 2024

PepsiCo (PEP)

+1%

Stock Price ($)

Feb 2022 Feb 2024

Tyson Foods (TSN) A%

Stock Price ($)

Feb 2022 Feb 2024

Diageo (DGE) -25%

Stock Price ($)

Feb 2022 Feb 2024
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Economic growth and labor markets continue to be resilient

Economic stimulus drove inflation and demand

COVID-19 Impact

P> Unlike prior economic downturns,
GDP reverting tfo the mean while
maintaining low unemployment

levels
Real GDP
growth rate 5.6%
avg
8.0% growth
s s

6.0% avg 2.2% 2.2%
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Recent consumer M&A highlights
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Recent consumer private placements
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lll. Bain & Company
Consumer Product
M&A Annual Report

(Select Slides)
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At a glance | Key facts about the Strategic M&A market today

$2.4T1 L2

strategic deal value

-6%

Strategic
buyers

Cost of capital
expected to fall

2023 M&A WAS DEFINED BY
BUYER-SELLER GAP IN VALUATION

Buyer-seller
valuation gap was

#]1

drag on
deal activity

3/ %

PE and
VC

FAVORABLE CONDITIONS
FOR MORE M&A IN 2024

Big backlog of deals

of PE portfolio held
for >4 years

51%

of Strategics expect
more divestitures

45%

Source: Dealogic, Capital IQ, Bain M&A Value Creation Study 2023; Bain M&A Practitioners’ 2024 Outlook Survey

10.1x

median
EV/EBITDA

Deal multiples
hit 15-year low

2 5-|- Corporate

$ " cash on hand
3 9 Private capital

$ . T dry powder

21

FREQUENT ACQUIRERS
STAYED IN THE GAME

(1w +130%

Did a deal post- TSR for frequent

interest rate hikes agquwgrs
VS. Inactives

GAINING AN EDGE

IN A RESET
0
Proactive & Value creation Sharp M&A
prepared fundamentals capabilities

BAIN & COMPANY (O



The biggest barrier to dealmaking in 2023 was the scarcity of
assets, followed by a gap in valuation expectations

= = = All industry respondents Consumer Products respondents
Factors negatively impacting deal flow in 2023
52%
48%
45%
____________ 35%
32%
29%
Number of assets Buyer-seller Competition Attractiveness Balance sheet Macroeconomic
on the market valuation gap for assets of assets strength conditions

Source: Bain M&A Practitioners’ 2024 Outlook Survey
2 BAIN & COMPANY (O



Consumer Products practitioners expect divestiture activity to
Increase in 2024, provided the price is right

Expectation of divestitures

Increase

Same

Decrease

Source: Bain M&A Practitioners’ 2024 Outlook Survey

Most important factors when deciding to sell an asset in 2024

Readiness for functional dis-entanglement

Capacity to manage divestiture

Availability of buyers

Business need for cash

Tax implications of a sale

Support from stakeholders

Stranded cost and dis-synergy impact

EPS dilution impact

23

37%
32%

26%
26%
26%

16%

16%

1%

BAIN & COMPANY (O



V. Whipstitch Capital’s
Top Mega- and Healthy Living
Consumer Trends
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MEGA TRENDS

Beverage
Food
VMS

Pet

Personal Care

Sustainability



BEVERAGE: “Gut Health” sodas go big & go mainstream

= =

_probiotic soda
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Why? There is a big difference between the new kids and old guard in terms of

sugar and calories
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Consumers are clearly speaking - we like soda, but....

. 203% two- | $179
(;‘g,\ Pc year CAGR

$118

Why Are Consumers Buying?

 Vanilla = Great taste — like soda
' 2 YA YA 52 WE 1/28/24 = Low Sugar
= Low Calorie
207% two- $145
year CAGR
$43 . s .
$15 Implications / Questions
2YA YA 52WE1/28/24 = There will be multiple winners
190% two- | «9 = Who will acquire? At what price?
year CAGR .
»  Mulfi-Flavor Brands — the future
3
S1 >
2YA YA 52 WE 1/28/24
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And the brands have garnered clear investor and possible strategic interest

AdAge BEVNET

HOW POPPI’S SURPRISE SUPER Culture POP Raises $21M In New
BOWLAD BUY CAME TOGETHER Investment

The startup brand’s last-minute ad will put industry giants

such as Coca-Cola and PepsiCo on watch Lukas Southard

By Jon Springer. Published on February 09, 2024.

2CNBC

WI;DI::I:iEotic soda Olipop approaches Coca-Cola Is Among Suitors for
$200 miillion in annual sales — and Healthy Soda Brand Poppi

CEO says Coca-Cola and PepsiCo ® Top-selling brand on Amazon claims to be growing fast

m Deal would help Coke keep diversifying away from sugary drinks
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And there’s more: The kombucha players follow; Spindrift and Waterloo also on

fire - while Coca Cola dismantles AHA

The Kombucha Players are Following

ABSURDLY TASTY

B YW W@i
humm
PROBIOTIC

SELTZER

Z0 ZERO) BN (CBD

Strategics often cut innovative brands
that fail to reach critical mass

/& " Coca- Cola to sharply cut distribution
of Aha sparkling water as sales decline

The company told Food Dive it sees growth potential in the category with its premium
brand Topo Chico.
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1. SPINS TPL, 52 WE 1/28/24, MULO + Natural + C-Stor

Spindrift and Waterloo Strong’

»
»

921% two-year
CAGR

2YA YA 52 WE 1/28/24

v

108% two-year
CAGR

CHERRY
LIMEADE
7 NATURALLY FLAVORED

2YA YA

‘‘‘‘‘‘
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FOOD: Drugs for Weight Loss & Appetite Suppression

Che New Nork Eimes THE WALL STREET JOURNAL.

: Ozempic: How the Diabetes Drug
What Is Ozempic and Why Is It Works and Why It’s Such a Big Deal for

Getting So Much Attention? Weight Loss

4
iz NBC NEW'S The Washington Post
More teens are turning to weight loss drugs Food, clothing, airlines: Ozempic is coming for these
industries and more

CNBC Bloomberg

Ozempic, Wegovy drug prescriptions - -
hit 9 million, surge 300% in under Ozempic Is Making People Buy Less
three years Food, Walmart Says
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Protein is having a (long-term) moment

Consumers Prioritizing Protein
Consumption in Everyday Meals' What Consumers are Looking for in Foods

4-year CAGR of foods by protein/serving

= Blood sugar stabilization
= Limited refined carbs

Foods with 25g+ of protein see the
— = Low sugar

fastest growth over the 4-year
period, signaling that consumers = High protein

are shopping with protein per

serving in mind

Some Categories Benefitting

= RTD protein beverages
» Protein-rich snacks
» |ndulgent treats

19-<10g 10g-<15g 15g-<20g 20g-<25g  25g+

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
.
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Protein-rich brands to watch

Snacks Indulgence
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VMS: We are stressed, anxious and we can’t sleep - and we believe

supplements can help us

Consumer Survey:. Mood and Mental Health
Related Concerns Consumers Have Consumer Survey: Perceived Efficacy
Experienced in the Last Year! of Mood and Mental Health Supplements!

Cognitive Hormone/ Depression Insomnia Anxiety Stress No, | don't notice a Unsure Yes, | notice a
decline mood difference difference
imbalances

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
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Here comes magnesium and holistic wellness to help us sleep... some brands to

watch

Growing Awareness of Magnesium’s
Sleep/Anxiety Benefits Driving Growthr

Magnesium sell-through ($MM)

v

$1,357

74% growth
year-over-
year

, Tiktok trend alert:

cktail A surge in educational content
and awareness regarding
magnesium on TikTok is fueling
its growth latest buzzis the
"Sleepy Girl Mocktail' trend,
featuring a DIY cherry juice and
magnesium cocktail that
promotes better sleep

$780
$702

2YA YA 52 WE 12/31/23

.. Brands to waich
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1. SPINS TPL, VMS + Grocery + Refrigerated, Magnesium ADV 257 52WE12/31/23
2. Google Trends, osemory oil", Last 12 Months

3. NIQ, Scan Off Premise Channels, L52 Weeks ending 7/29/23 35 Wh ! pst Itch



PERSONAL CARE: Beauty hit with a skin education revolution

Pre-pandemic: Pandemic: Today:

Influx of new products Education period - Customers continue to
and brands created consumers had free time educate themselves and
consumer confusion and learned about the build effective routines

and exhaustion science behind skincare based on science to solve
through social media their individual skin needs

& - » » - L) - - - - - - - - & - - - & » » - - L) L] - - - - i - - - & - - s & - » » - L) - - - - - - - - & - - - & » L - - & & & & & - rY Y &~ -~ & - & & & & & & r
AN AN AN AN AN A AN AN A AN AR AN AN AN A AN AN AN A A AN N Y AN A AN AN A AN AR AN AN AN A AN AN AN Y A AN AN AN A AN A AN AN AN A AN A A AN AN AN A A N AN A AN AT AN A Y AN AN AT AN AN AN AT AN AN AN AT AY AT AN
L L ¥ T A v v A4 v - A4 v v v v v v v b L L v v v r v - - A A4 r v v v L v r v r ¥ T A L - v r v r v v v A v v b L L - v L4 LA L4 - - - ' ¥ v v v hd r L4 L ¥ v L

36 whipstitch



Ingredient-forward personal care brands have arrived

Hyaluronic Acid \l Vitamin C Niacinamide
v Enhances skin m v Brightens skin v' Hydrates skin
moisture . - v' Minimizes dark v' Reduces
v Improves texture " spots I hyperpigmentation
v Decreases signs of S| s 4 s
age =1
%.
Retinol Hypochlorous Acid m Glycolic Acid
v' Fights fine lines v' Reduces redness 1 v' Reduces
v Provides youthful 3 v Clears skin ol appearance of
glow i v' Supports skin barrier §§ pores
v Promotes elasticity m s v' Brightens skin
v .
N Smooths skin
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Ingredient search trends on the rise

115

Steady growth pre- COVID-driven Interest continues to grow post-
pandemic acceleration pandemic

Search term key:

—"niacinamide"
"hyaluronic acid"
—"retinol"
"salicylic acid"
—"glycolic acid"
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PET: Pet food and supplements becoming more human-like

Pet food and treat sales up
47% since 2019 and growing VMS is the fastest growing
at an 8% CAGR! category within pet?

Pet food and treat sell-through ($MM) Pet category YoY sales growth ($) the &h
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SUSTAINABILITY: Playing a larger role in CPG

Consumers Increasingly Willing to Pay a Premium for Products with Sustainable Packaging'’

% of consumers willing fo pay extra for products with sustainable packaging

of consumers
82% of Gen Z consumers 69% Irr:fﬁlr:ls:lzd 2332&
are wiling to pay more for —— P
products with sustainable 82%

packaging'
78% of consumers think it's
the responsibility of
73% brands to be more
74% environmentally
friendly?
of consumers’ climate
607 change concerns
° have intensified over
the last two years3
2021 2022 2023
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1. Trivium, 2023 Buying Green Report
2. Mintel, 2023

3. Bain & Company, The Visionary CEO's Guide to Sustainability 40 Wh ! pst Itch



Select sustainability-centric consumer brands

100% post consumer
recycled bottle

POPCORN,
B el

Enhanced
biodegradable
packaging

TruEARTH

Laundry Detergent

Plastic-free
laundry products

Regeneratively
raised meafts

N———

.
o

PROBIOTIC
SHAMPOO

-
| FRAGRANCE-FREE

Every sale provides food
to animals in need

e

—'
p—=
=
—r
-
=3

BPA-free, recyclable and

climate-neutral cans

41

12tides

Utilizes regenerative
ocean farming

Plastic-free,
bamboo-based
household products
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Other Key MEGA Healthy Living Consumer Trends

1. Clean labelis the new all natural

2. Non-alc beer and RTDs are real and here to stay

3. The drink enhancer/powder category continues to explode

4. The American palate continues to demand more international flavors
5. The new sexy: Spices, sauces and condiments

6. Sustainability: Aluminum packaging continues to grow

/. The new dominance of low sugar, mulfi-flavored beverage brands

8. Profein shakes play alongside appetite-suppressing drugs'

9. Mushroom coffee is real

10. Celebrity- and athlete-backed brands continue to grow

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA

vvvvvvvvvvvvvvvvvv
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Many brands are on fire ‘ (at least 75% YOY growth in SPINS)

|

NOODLES, GooDER;

dark chocolate

SHELLA GOOD B o e

AGED WHITE CHEDDAR AND SHELLS

[EGENDARY
Jin?

TRUEARTH

by —
vaotw
== .
non-dairy prot: 8
20 ; Eco-strips | Eco-feuilles
g]
P ANIC ALMOND MALK

O : -

dark © ety
chocolate o'y R

Clean
Delicious s » . e

1Strip+1 Load
1 Feuille « 1 Brassée

Concenteé

ORIGINAL BEEF MINI STICKS
A Mo

CHOMPS

— CHOMPLINGS —
PBBEEFS i %242 A0l

109’

) PROTEIN J

ood e
o
CU LTURE : Aryak”
KID'S .

LOW FAT CLASSIC Wi PROPOLIS

CGTTAGE L‘HEESE : COUGH SYRUP

IDAN-O'S
N ORIGINAL

JiTASONING,

lows DIUM

¥ favor . mamwﬂ

3 |
IROSUGAR UG, rposucar © ZROSUC

iov Gaor

Made With Buckwheat Honey

BUFFALO
CHICKEN

RSPy Cuips MADE FROM
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Whipstitch Capital’s EMERGING healthy living trends

Why Stop at 10? Whipstitch Goes to 11

—_
.

Demand increasing for energy products that appeal to everyday consumers

Elevated everyday: The gourmet staples revolution and premiumization of pantry mainstays

Combo of convenience and exciting international flavors winning customer love

Growing focus on root cause of skin issues leading to consumer demand for hormonal health-related skincare solutions
Protein-boosted indulgence category driven by social media and TikTok

Rise of holistic wellness for anxiety reduction and improved sleep

Younger generations of pet owners especially attuned to sustainability in their purchase decisions

Growth of the “silver economy”: Embracing the opportunities of aging

A T S B

Korean beauty-inspired oil cleansing tfrend takes the mainstage in modern, effective and gentle skincare routines
10. Owned and operated (O&QO) locations complementing online and retail channels and increasing customer engagement

11. Consumers shifting tfowards unrefined and minimally processed fats

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv
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1. Demand increasing for energy products that appeal to everyday consumers

Engaged loyalists and category newcomers expanding the energy and sports nutrition market

$33BN energy and sports nutrition Energy and sports nutrition products expanding customer base outside of core male fitness
category growing 10% YoY! demo and gaining popularity among everyday health-conscious consumers and gamers?
Sell-through ($BN)
_ Fitness-focused females Health-conscious consumers Late night gen-z gamers
OINTRA & POSTWORKOUT Energy market growing 10%
OPREWORKOUT YoY as energy drinks gain
OENERGY GELS & SNACKS popularity with female fitness
DHYDRATION & ELECTROLYTE fanatics, health-conscious
BENERGY SUPPLEMENTS consumers and Gen-Z gamers
B3PORTS & REHYDRATION DRINKS
BENERGY DRINKS $ 83% 94%
33

$30

Male Female

$27
83% of women aged 18-34 Maijority of male and female 94% of teens aged 10-17 play
consume energy drinks — consumers aged 18-34 prefer video games — gaming fanatics
feminine branding resonating clean-label energy over consume energy drinks to
with younger women fraditional counterparts sustain through late nights
Brands to watch  -------------moome oo
GORGIE skraich:  AMINOLEAN' CLEAN
[ % - ==
= \ S "2
J g Q
ycaton _j
i O

2YA YA 52 WE 12/31/23
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1. SPINS, TPL, 52 WE 12/31/23, MULO + Natural + C-Store
2. Mintel, Energy Drink Consumption, 2023
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2. Elevated everyday: The gourmet staples revolution and premiumization of

pantry mainstays

Lipstick index phenomenon affecting the pantry: Consumers splurging on staples despite inflationary pressures

Premium-priced pantry staple categories keeping Select elevated pantry
pace with (and surpassing) lower-priced counterparts! staples recent transactions

Yo growh by pricing quartie O Bottom quartile (least expensive)

o B Top quartile (most expensive) RAO’S - ‘gampé"{//j

HOMEMADE'

TRUFF =)
8% 7%

21%
= _l ﬂl 1%. — N .

_2% 2% -0.2% ) _
Omomofuky =P A e soom

BBQ Sauce SS Broth Salt Coffee Beans Pasta Spices / Specialty /
/ Grounds Sauce Seasonings Flavored Ol
Brands to watch B e
— GBM
GRAZA" 9+ FLY BY JING " lawo
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3. Combo of convenience and exciting international flavors winning customer love

Younger generations more likely to trial new cuisines; Convenience & detailed descriptions unlock trial across all ages

Young consumers are more open to Education and convenience breaks
trying new cuisines and flavor profiles! down barrier to trial across all ages!’
Individuals that try cuisines that Individuals that find specific Different generations have varying levels of
thzeooy0 are unfamiliar with (%) gﬁggripﬁons on food helpful (%) interest in Trying new cuisines, but people of all

ages equally value detailed descriptions:
Younger generations are more
likely to branch out of their comfort . .
zone and fry infernational and ~40% of customers across Ingredient, preparation, and flavor
regional cuisines generations find descriptions and explanation to helps educate consumers
instructions on int'l foods helpful —
convenience and clarity are key

for trial across ages Simple and convenient preparation format
69% remove barriers to trying new dishes
39%
48% 36% E. ------------------ qunds 3wthh ------------------ E
. 2. . \ .
. o <o . . *)e| " .
o . OISO ginime 33313301
i 4% SOMOS MaspaNapas :
! DUMPLING o
i DAUGHTER MM momofuky
PSP —— —— P —— ey wwne e
Boomers Earlier Boomers Earlier
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1. Mintel, April 2022
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Growing focus on root cause of skin issues leading to consumer demand for

hormonal health-related skincare solutions

Consumers on the lookout for hormonal health-oriented skincare solutions as awareness grows

Larger % of younger women Women's health-related search trends show growing consumer
experiencing hormonal imbalances! demand for disruptive, effective women'’s health products?
Women that have experienced hormonal Google Trends Analytics

imbalance in the past 12 months (%)

n=1,081

110 :a, 110 - 10
Younger q . c =
27 generations are 70% Uptick in search Y 2
more likely o trends related to E 2
24 experience women's hormonall g o
hormonal . . S E
imbalance than the issues leading to 0 S i .
average woman demd nd for Nov-15 Oct-23 e Nov-15 Oct-23 Nov-15 Oct-23
s 17 16 innovation given
many heritage X .
. = 110 110 F=l 10
brands only provide g . =
m s = o o [}
9 band-aid” solutions 3 > <
to acne and other 5 % 2
skin issues 2 8 E
il 10 = ‘B ©
= Nov-15 Oct-23 Nov-15 Oct-23 E: Nov-15 Oct-23
N R
) ] ) ] s=== Brands to watCh sessssscsssssannsnnsnnsnnsansannssnssnsansnnsnnnsnnsnnsnnsnnsnnnnnnnnnnnnsnnnnnnnnnnnnnnnnnnnns,
Hormone imbalance is an issue seeing : :
outsized need among young adult : o .
women, suggesting that brands with : A BlUME CLEAR Moé%g°m® :
hormone specific-skincare outcomes will : STEM !:E(L)LYESES l'g, :
resonate with next-generation consumers : :
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1. Mintel, Women's Wellness, 2022
2. Google Trends Analytics
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5. Protein-boosted indulgence category driven by social media and TikTok

Consumers increasing protein intake across multiple eating occasions and food types

Influencers using cottage

Consumers are prioritizing protein Prioritizing protein, even in desserts: Cottage cheese Brands f ich
consumption in everyday meails! growth driven by viral high-protein sweet freat recipes? seeseennnnsas Ofa@ndsiowaich —...........
4-year CAGR of foods by Cottage cheese category sales llﬁlllnn“VE Cew
protein/serving ($BN) Tiktok trend alert: :
—

Foods with 25g+ of protein see the +$230MM spike irj 2023 cc?ﬂoge cheese cheese as the base to : o . :

fastest growth over the 4-year sales following prior years’ flatness — protein-packed desserts . %;egl Propg, 4

period, signaling that consumers uptick atftributed to high-protein E | .

are shopping with protein per recipes gaining traction on TikTok . .

serving in mind . :

Re-invention of a Indulgent greek yogurt &

= childhood classic with coated in chocolate

. clean ingredients deliver protein treat .

and protein

: doo | ONl“ WHAT YOU NEED E

~7 CULTUR E

E °'°;°g: Dr°’ Siny :

ﬁ_n.u_u'smwv 1 : :

CHEESEGAKE CUPS [ ] "

» Protein powerhouse Plant-based chocolate

serves as a blank protein shakes provide =

* slate for sweet and clean and delicious .

X \‘og o o « 3 2020 2021 2022 2023 savory recipes breakfast on-the-go :

N V. V-G : :

S S o} S . :

N O N O H .
»

- 4 4 & - &
\l\l\t\l\l\l\l\l\l‘\l\l\l\f\l‘\l‘\l\ l\l\l\l\l‘\l\l\l\l\l\l\l‘\l\l\l\l\l\l\l\ ’\l\l\l\t\l\l\l\l\l\l‘\l\l\l\f\l‘\l‘\l\ l\l\l\l\!\f\l\l\l\l\I\i\l\l\l\l\l\l\l\ I\l\l\l\l\l\l

]. N\e\son IQ
2. SPINS 52 WE 12/31/23, MULO, Natural + C-Store, “Cottage cheese” SKUs
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6. Rise of holistic wellness for anxiety reduction and improved sleep

Magnesium, rosemary oil, and non-alc on the rise as customers prioritize their mental health

Growing awareness of magnesium'’s Rosemary oil serving as natural Consumers reducing alcohol intake and
sleep/anxiety benefits driving its growth! remedy to stress related hair loss? turning to adaptogens for mental health?
Magnesium sell-through ($) Google search trends for “rosemary oil” Non-alcoholic beverage sell-through ($MM)

—> $1,357
74% growth 100 $510
year-over-year
80 $388
$319
$780 60
$702 $232
40 $171
< | Q Tart Cherry Juice 20 .
0
2YA YA 52 WE Feb-19 Feb-20 Feb-21 Feb-22 Feb-23 Feb-24 4YA 3 YA 2YA YA 52 WE
é 12/31/23 7/29/23
e sleepy girl
cktail
== Brands to waich ==sssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsssnnsnnnnnnnnnnnnnnnnnng .

Tiktok trend alert:

A surge in educational content . MT \ aps m()ment
d di . 5 °
e e e 1 ACTH pypg MTNE Ohia o hiyo KN
Th | T T b i Th ”Sl = PREPARE YOUR MIND
gi(r)IV:Aoclic?ils” ‘rreurfé,lsfeo(?rurinegezyDlY : AC re FA B L E a M A N E ‘J g

cherry juice and magnesium
cocktail that promotes better sleep . :

EUPHORICS"
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1. SPINS, TPL, VMS + Grocery + Refrigerated, Magnesium ADV >25%, 52 WE 12/31/23
2. Google Trends, “rosemary oil", Last 12 Months

3. NIQ, Scan Off Premise Channels, L52 Weeks ending 7/29/23 50 Wh ! pSt Itﬁh



7. Younger generations of pet owners especially attuned to sustainability in their

purchase decisions

Customers continue to seek pet brands that provide transparency into ingredient sourcing and prioritize sustainability’

Youngest demographic showing a keen interest in
ESG-focused brands when purchasing pet food and treats

% of respondents

O Al B 18-34 B 35-54 O 55+

Discrepancy between
younger and older
generations is highest when
it comes to interest in
brands that reduce
environmental impact

74%

68%

67%

55% 56%

4%

| prefer pet food brands
that work to limit
environmental impact

I want to know where pet
food & treat ingredients
are sourced from

| wish pet food
packaging was easier
to recycle

& - » » - L) - - - - - - - & - - - & » » - - L) L] - - - - i - - - & - - s & - » » - L) - - - - - - - - & - - - & » L - - & & & & & - rY Y &~ -~ & - & & L3 & & & r
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1. Mintel US Pet 2023
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Ethics claims in pet brand launches
stagnate despite customer interest

% of new pet brand launches with following claims

100% -
While younger
generations
express purchase
interestinpet | ====- Enviro-friendly package
food with ESG Enviro-friendly product
claims, new brand Recycling
launches in the Charity
category have Sustainable (habitat/resources)
stalled - Ethical/animal
untapped growth
opportunity exists
O% T T T T T 1
18 19 20 21 22 FY
ending
Jul.'23
Brands to watch ------------------------------------------------------------
e, &l
\".T5 Z . the meh. e
RAWZ PRUDPTAIN Touduélie fongst S5
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8. Growth of the “silver economy”: Embracing the opportunities of aging

Elder demographic and overall life expectancy growth leading to interest in “silver wellness” & graceful aging products

Americans living longer, leading to a large and growing elder consumer base!

:=*= Personal care brands to watch ===
i 65+ population now ~20% 17.3% Skincare and cosmetics '
mmm Population 65+ (MM) of total US population and 16.8% that cater to mature skin NAKED & THRIVING :
As a % of US population growing quickly and encourage graceful .
57.8 aging and self care .
55.8 - . .
3o i Bewter  tHOrive
12.6% 12.4% ya E Not Younger”" causemetics .
11.3% 403 e EEEEEEEEEEss AR EEEEEEEEEERRRRmnnnEEE :
9.8% 35.0
9.2% 31.2
8.1%
% 25.5
6.8% 20.0 o= Consumable brands to watch  +---- .
5.4% 16.7 : . .o
3% 4.6% 12.4 Cusfomer (1D |11 I I‘]1 IO :
41% e 9.0 excitement around F\ Cs .
N A . .

49 6.7 Eror;tis thlot suppc:rt /W%’r(::ﬁ(:_‘n ca :
31 4.0 : ealthy sleep cycles, - - (r . om
joint health, and Jt\ wom  Katefarms
energy .
1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2022 : :
: ELYSIUM ARMI{A.
Median age 22.9 24.1 25.3 26.5 29.0 30.2 29.5 28.1 30.0 32.9 B3 37.2 38.2 38.9 - E

e 48.2 51.4 53.2 58.7 62.1 67.2 69.7 70.4 73.3 74.9 76.5 78.2 78.8 791

expectancy
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1. US Census Bureau
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9. Korean beauty-inspired oil cleansing trend takes the mainstage in modern,

effective and gentle skincare routines

K-beauty inspired oil cleansing on the rise as clean beauty and effective, gentle routines are a priority for consumers

Oil cleansing is on the While customers educate themselves on ingredient driven efficacy and prioritize
rise for its natural benefits! potency, sensitive skin-centric gentle products are key to purchase decision
Google search trends, “cleansing oil” Top ranked indicators of
Customers who conduct research product quality while shopping Clean/gentle
prior to skincare purchase (%) n= e products are more
100  Consumers growing increasingly n=1970 Ziycfﬁoﬁuffgﬁse
aware of oil cleansing’s efficacy and brand
effectiveness in removing name

impurities from the skin without Sofe f e ki
stripping skin's natural oils and afe for sensitive skin
0 89%

maintaining balance

ingredients

60
of customers engage in Offers long lasting results :_

V\ Contains natural/clean

ingredient research when it
comes to skincare purchases and
40 51% engage in significant Name brand
ingredient research

:IIII qunds to IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII E
20 : watch :
. DHC mixsoon ma:nyo ANUNA |
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1. Google Trends Analytics
2. Kantar Profiles/Mintel, September 2022, August 2023

3. Kantar Profiles/Mintel, March 2023 53 Wh ! pSt Itﬁh



10. Owned and operated (O&O) locations complementing online and retails

channels and increasing customer engagement

Customers interacting with branded storefronts — O&O strategy building brand halo and increasing customer awareness

Brand-operated physical storefronts leading to sales growth in nearby retailers’ Disruptive brands with branded
) :*  physical storefronts to watch
Sell-through by city ($K)
LT p. — :
i = = : g
bcoromat . E B’ { Santa Monica : M E J U R I
* s * o
$3.145 — | $2,331 DUMPLING
:  FEAST&FETTLE
: DAUGHTER
$2,491 $98
1,851 8202 skiverarm  momofuku |
$1,738 . :
$38 ) . 5
$1,062 $42 GAhl2 ?/a:gfceuu)m
3 > < 5
$24 ¢ i
$0.5 $1.9 $0.6H H %
= : BLUE BOTTLE
IH 2H 1H 2H TH 2H TH2H TH 2H TH 2H TH 2H TH2H TH 2H TH 2H TH 2H : COFFEE :
20 20 21 21 22 22 20 '20 '21 21 '22 22 '23 '23 '20 '20 '21 '21 '22 22 '23 '23 e rressrresrensrensrranrrnnnrensrannrrnnnred :

¥ Launch date of branded retail storefront
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1. SPINS 52 WE 12/31/23, La Colombe (MULO + C-Store), Blue Bottle (MULO), JuneShine (MULO)
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11. Consumers shifting towards unrefined and minimally processed fats

Growing attention around the positive health effects of consuming nutrient-rich, minimally
processed fats such as ghee, olive oil, and avocado oil leading to shift away from processed fats

Sales of clean, minimally processed fats growing faster than more processed counterparts pammrnnanns Brands to watch  ........ .
Unit sales YoY growth % . .

34.3%

17.7%

H banana

~ JACKSON'S |

2.5% 1.6% 1.4%
070 1.4% 0.6% 0.2%
— o O 0%

wﬁﬁuuuuuuuuu

O AR 1% 5% 59 gom 717

-11.9%
-16.0%
e A  JAMIE'S
N N N N S N N N T S N N N N NN : NEW
ORI R TN 2 - N S Y R ZRte <N LI - Y (N SN S N e NSO e . FAR
RN X @ N ) Q O X o NS X N N .
N @ S S @ ¢ S & & ¥ S ¢ s @@é ¥ & @@ : YORK
SO & O &0 & & F &P &L T F S @@ :
@9 o8 o 4?9 OKOQ S : :
Oo IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
@
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1. SPINS 52 WE 12/31/23, MULO
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V. SPINS Market Insights
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State of N.atu ral
2024 Trends
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Connecting Shopper Values
to Product Innovation

SPINS helps find products that match their
preferences by helping:

get the right assortment on their shelves
innovate and tell their story

better serve their customers

¢4 SPINS




The SPINS Advantage

Retail Coverage

SPINS offers the most complete
market view across the full retail
landscape

Exclusive to SPINS

Natural Grocery
Regional & Independent Grocery

Pet eCommerce

Conventional

2, @
55 SPINS copyright © 2023 SPINS LLC. All Rights Reserved.

Product Intelligence

SPINS provides industry's leading
Product Intelligence to align product
attributes with consumer preferences

Exclusive to SPINS

Certification Ingredient
Label Claim  Nutrition Panel

Positioning

a||1414'Lm:| L

Package & Product

Applications & Insights

SPINS delivers on-demand insights
through intuitive applications and
deep industry acumen

Exclusive to SPINS

Business Intelligence
Data Harmonization
Trade Promotion Tools

Growth Consulting




What's facing our
industry today?

External Forces
Industry Growth
Shopper Preferences

PO
AOXY)
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" EXTERNAL FORCES | HEADWIND &e%)!

High cost of cash and
negative consumer

. " 5.5%
perceptions continue
o Current Fed
« Consumers still feel the pinch 0 :::: Funds rate 5.5%
 High interest rates + pressure 3 30% +1.0ptinlyear
@
to reduce prices = harder to @ 2%
o o T 2.0%
grow business or even service 3 ..
w L
» Higher cost of cash brought 1.0%
less venture capital activity in Z'S% Interest rates are largely driven by the Fed Funds rate
the US market T S o T T S S S S N A ¢
0‘,]9'1' ."'& _f»om‘\moq'_\g&‘x%& &Q'L&Om ."9%\.'"&3&4."'&0."9{} wom‘\m& {”&e SV Qo'l, rl’o""‘@o"’orbo"’ .,Lo'b
e Still cash for the FFE W PR T T TR

“right formula”

Source: The Federal Reserve Bank of New York
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" EXTERNAL FORCES | NEUTRAL

Food inflation is coming down, but perception matters

Costs are coming down across the supply chain. CPGs are pressured to re-invest in everyday price
reductions or promotions. It will take time for consumer perception to improve.

Consumer Price Index for Food Pricing Trifecta

All Ttems +10.6% +1.3% Everyday‘
US Inflation in price $3on ti z_romo t

Food 16.1% i[:noiil,?t home increases promotion ISscounts

+3.8%
+2.7%

G d o d d NN NN NN Mmoo . o “Brands are feeling the pressure.
NI AN N N BN N RN BRI . o . :
CE >3 8355383555383 Pricing is the most top of mind topic
P s P nzMmpIs Pnz»m=s ™on=z

Consumer Price Index for of most of my clients when we talk”

% Change vs. YAGO

Source: US Bureau of Labor Statistics and SPINS Natural Expanded
Channel + MULO, week ending 1.28.24



I EXTERNAL FORCES | MIXED

Policy trends The Farm Bill:
Shaplng our choices = Foundation of US agricultural and food policy
= Passed by Congress every five years
Good for Health: = Covers everything from farm subsidies to
Legislative approaches nutrition programs and conservation.

to promote consumer health.
KEY AREAS OF IMPACT

Good for Animals:

Polici dd . imal welf Influences Drives consumer
olicies a res_smg animal welfare Supply e
and supply chain transparency.
Shapes future Promotes
Good for Planet: trends sustainability

Initiatives champion sustainability
and environmental responsibility

63



INDUSTRY GROWTH | TAILWIND é’,’&,‘/

The U.S. Natural Products Industry is strong and resilient

Our industry has more than tripled since 2007 growing from $97B to $302B in 2023 with volume
growth every year. Our scale is accelerating, and this momentum can amplify our voice.

$400B
$350B
$300B
$2508B
$200B
$150B
$100B
$508B
$0B

/////%$3OZB
+5.53%
$219B
/+6.04°// $138B
$97B
| ]
2007 2008 2009 2010 2011 2012 2018 2019 2020 2021 2022 2023

Source: Nutrition Business Journal ($mil, consumer sales), powered by SPINS. Recent trends for 2023 estimate apply SPINS trends to NBJ and SPINS source data
Total includes natural and organic food and beverages, functional food and beverages, supplements and natural living



INDUSTRY GROWTH | TAILWIND '\?’:’jl

Natural products have returned to leading growth
across all outlets

Dollar Sales % change vs prior year

All Outlets
12.00
NPl ® non-NPI
10.00
500 NPI takes the lead
6.00
4.00
2.00
0.00
-2.00
12 Weeks 12 Weeks 12 Weeks 12 Weeks 12 Weeks 12 Weeks 12 Weeks 12 Weeks 12 Weeks 12 Weeks
Ending Jan-02- Ending Mar-27- Ending Jun-19- Ending Sep-11- Ending Dec-04- Ending Feb-26- Ending May-21-Ending Aug-13- Ending Nov-05- Ending Jan-28-
2022 2022 2022 2022 2022 2023 2023 2023 2023 2024

Source: SPINS attribute-enriched Circana all outlet consumer panel data




Trend Spotlight

SPINS STATE OF THE NATURAL REPORT

€ Women’s Health

The women’s VMS department is
experiencing a notable shift toward
customized and life-stage specific
products, moving away from universal
solutions and towards a demand for
creative, specialized supplements. The rise
and robust sales performance of female-
led brands within the VMS market
emphasize a deep comprehension of the
distinctive and changing requirements of
the consumer.

€©) Allergen Polarization

Amidst the escalating prevalence of food
allergies, there is emerging controversy to
the best approach in managing allergen
exposure. While some advocate for
cautiously eliminating allergens, others
suggest early dietary inclusion of allergenic
items may offer protective benefits. This
debate is underscored by market data
demonstrating a narrow margin between
the sales of allergen-free products and
those that contain potential allergens.



Women’s Health




Leading Growth in Women’s VMS Categories

The Women's VMS department is experiencing robust year-over-year growth across various categories and subcategories,
indicating a thriving and expanding industry sector.

Performance Nutrition Superfood & Whole Food Supplements Top Women Health Focuses in VMS
Abs $ Chg | $ % Chg L52W vs YA Abs $ Chg | $ % Chg L52W vs YA
Abs § Chg | $ % Chg L52W vs YA
+2.8M | +30.3% +369.6K | +19.6%
Ll Digestive Health
Q.
Subcategory Leaders YoY Growth Subcategory Leaders YoY Growth Sl Dols: +8.9% | +$4.8M
Supplements o Supp[ements Whole Units: +4.1% | +85.9K
Performance Other R Food Other +64%
Weight Management Supplements Green . . .
Formulas +24% coop +1398% o= Hair, Skin, and Nails
”coﬁ&mg Dols: +38.1% | +$2.9M
T Units: +23.4% | +138.7K
L=
Condition Specific Supplement - . . .
P PP Probiotics & Digestive Aids .
Formulas ] Weight Loss
Abs $ Chg | $ % Chg L52W vs YA Abs $ Chg | $% Chg L52W vs YA Dols: +114.4% | +$1.6M
H . )
+6.4M I +7.4% +4M | +2.6% Units: +115.1% | +84.6K
Subcategory Leaders YoY Growth Subcategory Leaders YoY Growth o 4{ PMS

Beauty Supplements +192.1% Digestive Aids & +4.9% Dols: +27.7% | +$1M
. . o
Organ Support A Enzymes Other : Units: +9.1% | +27.7K

Supplements Prebiotics & Probiotics +2.5%

“ © r . H 2 2 r Y
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Less Generic, More Case-Specific

From teen to mature ages, we expect more offerings for 1) specific life stages and 2) use cases of female consumers in 2024

68.7% PRODUCTS PRODUCTS
Teen $ Sales Growth TO WATCH Adu"t TO WATCH
Contribution To - = nositol 57.5%
Cycle Syncing: How to work g InOsitol: +57.5%
Growth From PCOS Support to leth onr hor?'nones in =1 For PCOS support
Female Teen focused “cycle syncing+", eae h phase of your cycle —_
UMS s outoacing the expect to see brands B, vagnesium: +41.5%
is ou i . . .
est of catez.;o i owth 10.1% focusing on this white ._.T erteetseren
r ry grow L% : ) :
4.2% space in adult women’s _ Dong Quai: +25.9%
health. For Menstrual Support

Teen VMS Teen Female VMS

Mother TOP'S BRANDS PRODUCTS Mature Projected Sales of PRODUCTS
ALLOTHER TO WATCH Menopause Products TO WATCH
: Pre-natal  Post-natal X
Top 5 brands dominate . As the global menopause 5379% $23.1B | e J%
in share yet overall are l market grows, look for $16.9B éAGR 558 =
declining. Expect more more innovation Sl

niche brands to emerge
and continue driving
growth.

in the category, including

. . symptom specific
Driving Category oroducts

Declines by 27.6% == A 2027
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https://elara.care/cycle-syncing/cycle-syncing-how-to-work-with-your-cycle/
https://www.grandviewresearch.com/industry-analysis/menopause-market?utm_source=prnewswire&utm_medium=referral&utm_campaign=hc_14-june-21&utm_term=menopause_market&utm_content=rd

Putting the Women Back in Women’s Health

Goodbye to “man who invented the tampon,” and hello to products made by women FOR women.
Expect to see women-owned brands emerge front and center for 2024.

FORBES > LEADERSHIP > FORBESWOMEN

Female Founders Are Women Owned Leading Brands Minority Women Owned
Energizing Investment In Abs $ Chg | $ % Chg L52W vs YA Abs $ Chg | $ % Chg L52W vs YA

Women’s Healthcare: Expect Bloom LEGENDAIR \97]% H(_f)hney P()t

More In 2023 Dols: +1629% | +$62.8M Dols: +39.9% | +$2.3M company
Units: +505% | +2.0M Units: +48% | +137.2K Dols: +12.9% | +$17.6M
Units: +7.5% | +1.1M

PARTAKE

With Women’s Healthcare
. Dols: +186.8% | +$1.4M Dols: new to B&M | +$5.1M Dols: +36% | +$2.7M
emerging as a focus for venture Units: +251.9% | +101.7K Units: new to B&M | +145.1M Units: +24.4% | +391.6K

capital, we anticipate investor

dollars to be put towards A Moon
women’s health brands. And WI I F C @ ) R A .

who better to address women’s Ju.ce

health than female founders! Dols: +414% | +$287.6K Dols: +38.4% | +$10M Dols: +5.2% | +$35.9K
Units: +1038% | +23.2K Units: +30.1% | +873.8K Units: +4.5% | +1.3K

Source: 52 weeks ending 12.31.23 SPINS SNE, MULO, powered by Circana.
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Allergen Polarization




Intentional allergens are gaining share

Certain food allergens are showing up more in baby & toddler products

« 56% of Baby And Toddler Food sales are still free of

Baby & Toddler ToBt:‘lI::)aoch& Mai T
Allergen jor 9 Allergens, but we expect a greater shift in 2024
Ingredient Share of Category ~ $ % Change  Share vs YA as products are not shying away from sensitive
vs YA (Pt. Chg) vs YA (Pt. Chg) ingredients like they once were.
Tree Nuts +31% -0.1 I . . .
« Over half of new items this year contained Tree Nuts
(53%) and/or Soy (44%). Total sales for products with
Soy 1% 0.2 I Tree Nut Allergens increased +31% overall.
0.0
Peanut +12% » Peanut Allergen sales are up +12%. Several brands
offer peanut butter puffs as an early way to introduce
. ' +3% peanuts in a palatable form for kids (and adults!) ~ j =2
This snack segment is up +7.7% this year. 1 U;f "‘
Lactose : -0. ), S
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Whether to Introduce Allergens to Infants and Young Children

Introducing a food to your baby that might cause an allergic reaction can be, understandably, nerve-wracking. However,
research shows that introducing allergens like peanuts, tree nuts, soy and even fish into your child’s diet earlier can impact
their likelihood of developing food allergies.

Allergen Polarization — Leading SKUs in Baby & Toddler

Abs $ Chg | $ % Chg L52W vs YA

Once Upon a Farm & Earth’s Best
SKU: Strawberry Banana Smoothie Organic 4 0z 4 Pack N ‘7 SKU: Earths Best Snack Bars Strawberry Organic 16 Pack s
Subcategory: Baby and Toddler Purees Mashes and Meals @ FA@X/ Subcategory: Baby and Toddler Snacks S ' 5
Dols: +99.2% | +$3.7M o Dols: +26.5% | +$1.5M o0 ®

Units: +85.9% | +407.5K Units: +18.5% | +147.4K

Serenity Kids 1 Serenity Kids o
SKU: Chicken Peas Carrots Organic 3.5 0z HoES SKU: Berry Butternut Smoothie Organic 3.5 0z e
Subcategory: Baby and Toddler Purees Mashes and Meals Nt Subcategory: Baby and Toddler Purees Mashes and Meals i =
Dols: +92.7% | +$3.5M s 1 Dols: New to B&M | +$794.2K SHODTHE
Units: +89.5% | +913K ' Units: New to B&M | +207.5K ¢
&
Earth’s Best ., Ready, Set, Food! o5,
SKU: Peanut Butter Baked Corn Puffs Organic 2 Oz Y SKU: Original Baby Oatmeal Organic 8 0z : t‘:
Subcategory: Baby and Toddler Snacks Subcategory: Baby and Toddler Snacks g \;‘
Dols: New to B&M | +$1.4M Dols: +992% | +$443K o AN
Units: New to B&M | +393.9K - Units: +987% | +45.8K = \%

Source: 52 weeks ending 01.28.24 SPINS SNE, MULO, powered by Circana.
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Rising Consumer Demand for Allergen-Friendly Foods Drives Growth

Allergen-friendly foods are becoming more popular, indicating a shift toward dietary awareness and health-conscious choices.

Top Allergen Friendly Food & Beverage Categories

Allergen Friendly

Absolute Dollar Growth- |$ % Change vs YA

Three Year Dollar Sales Growth

ST
(+9%) % SHELF STABLE COOKIES & SNACK BARS $10.8MM +11.6%
7 v

FROZEN FRUITS & VEGETABLES $9.6MM +510.9%
WELLNESS BARS & GELS $5.8MM +74.9%
SHELF STABLE CANDY $5.4MM +13.1%
SHELF STABLE BAKING MIX & INGREDIENTS & FLOUR = $4.9MM +11.3%

2021 2022 2023 0
SHELF STABLE DESSERTS & DESSERT TOPPINGS —$4.5MM +11.7%
SHELF STABLE OILS & VINEGARS —$4.0MM +33.9%
: SHELF STABLE CRACKERS & CRISPBREADS —$4.0MM +194.7%

Non-Allergen Friendly 24.0

SHELF STABLE NUT & SEED BUTTERS —$2.7MM +8.8%

Three Year Dollar Sales Growth .
£ TN SHELF STABLE JUICES —$2.6MM +17.5%

Good 3" B3%)— 0
| FROZEN ICE CREAM & NOVELTIES = $2.5MM +63.0%
FROZEN PIES & BAKED GOODS +18.9%
REFRIGERATED PLANT BASED MEAT ALTERNATIVES +80.3%
SHELF STABLE CONDIMENTS & DRESSING & MARINADE +6.7%
INFANT FORMULA & TODDLER NUTRITION DRINK +165.3%

SPINS’ copyright © 2024 SPINS LLC. All Rights Reserved.



Probiotics gain traction as tool to improve
microbiomes and in turn combat allergies early

Probiotics For The Potential Prevention And Pre-Natal & Infant / Toddler Probiotics Are
Treatment Of Food Allergies Growing

The use of prenatal and infant probiotics to prevent food Baby / Toddler
allergies is an area of ongoing research. More and more o o
studies have shown that the gut microbiota plays an Prenatal Probiotics Probiotics
important role in the susceptibility to food allergies. +15.6% +100.1%

Probiotics, which are beneficial bacteria, are believed to S

play a role in supporting a healthy gut microbiome. A
balanced microbiome might potentially reduce the risk I
of developing allergies by modulating the immune "o
system.

Other interventions including supplements with vitamin D
and Omega-3s are also being studied along with probiotics Garden Of Life Mommy’s Bliss
as possible preventative measures, but further research is Prenatal & Postnatal Probiotics Baby Probiotic Drops
still needed as the evidence is not yet definitive.
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Sign up for The Whipstitch Weekly!

Keep up with the latest in consumer deal flow every single week

whipstitch The Whipstitch Weekly

CAPITAL

The Investment Bank
for Consumer Brands

Consumer Transaction Recap Whipstitch News

Food & Beverage
February 27‘MarCh 4. 2024 Personal Care

Health & Wellness
We track and report on consumer markets activity over Pet

the past week so you don't need to. Other Consumer
Interesting Reads
More from Whipstitch
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https://www.whipstitchcapital.com/newsletter/

Key Contacts

Whipstitch Capital

Michael Burgmaier Nicolas McCoy Andress Blackwell

Managing Director Managing Director Executive Director

mike@wstitch.com nick@wstitch.com andress@wstitch.com
Bain & Company SPINS

Maria Kurenova Allison Snider Madlen Karnatz Molly Piskor

Americas Lead, Global Lead, Big CPG & Financial Services Business Development
Consumer Products M&A Consumer Products M&A Segment Lead Associate

Partner, Atlanta Partner, New York mkarnatz@spins.com mpiskor@spins.com
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Disclaimer and indemnity

Disclaimer

Nothing in this informational pamphlet is an offer or solicitation to buy or sell any security.
Although this pamphlet may include investment related information, nothing in itis a
recommendation that you purchase, sell or hold any security or any other investment or
that you pursue an investment style or strategy. Wellness Partners, LLC dba Whipstitch
Capital or BFY Secuirities, LLC does not give any advice or make any representation through
this informational pamphlet as to whether any security or investment is suitable to you or will
be profitable and may have commercial relationships with companies named herein.
Nothing in this pamphlet is infended to be, and you should not consider anything
contained herein to be investment, accounting, tax or legal advice. If you would like
investment, accounting, tax or legal advice, you should consult with your financial advisors,
accountants, or attorneys regarding your individual circumstances and needs. The past

4 4 4 4 & performance of any investment, investment strategy or investment style is not indicative of
* * future performance. For additional disclosures, please see our website at
\ WAYAYAYAYAY/ hinstitcheapital
Y v YT VY XV www.whipstitchcapital.com
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