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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 ale Crea'“ng Wh at We love what we do

We help companies at their most pivotal moments

the InveStment For us, this isn’t a job, it’s a privilege
ban k| ng mOdeI And we take that responsibility seriously

Like you, we are founders, innovators and creators

should look like We know what it’s like to have it all on the line

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, | t s Per sonal




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 teams

Boston HQ
Coverage across the U.S; clients and buyers
from all over the world
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We are different: Founder-owned and led, laser-focused on consumer, know

virtually everyone, and provide a customized approach to each processes

O O S

We Own
Whipstitch

100% founder
owned and led

Committed to
long -term
growth of firm

We know what
having everything
on the line feels like

Long-Term
Philosophy

Develop relationships
early and work with
brands over
many years

No quarterly quotas;
we work to get the
best deal done at the

right time for you

100%
Consumer
Focused

Highly specialized
in consumer and
consumer -related
industries

Our team knows
the industry
inside and out

Itis all we do

Customized
Approach

Every process
is highly customized
to meet your needs
and goals

There are no
templates or
cookie cutters
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Super
Connected

Our acquirer and
investor connections
run deep and span

20+ years

Investors and
acquirers look to us
for industry insights
and opportunities
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Whipstitch bankers represent companies across various consumer sectors

>(/, Food From everyday staples to premium, better  -for-you and
\ 00 next-generation brands & we are experts
A An explosive category  d no bank in the US has played
| Beverage a larger role than Whipstitch over the last ten years
- Beauty & An exciting category: acquirers looking for innovative
o personal care offerings & our first deal here was industry leading
00 With the humanization of pets, the pet vertical has only
0 ® Pet . .
() scratched the surface of its growth opportunity
& Manufacturing Supply -chain control has become critical, leading to a
strong interest in private labeland co  -man
@ Service Service providers offering specialized services to
- providers consumer / related companies remain attractive

Select prior transactions
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Note: Includes transactions completed by Whipstitch deal team members while at prior firms
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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

Wh | B StitCh The Whipstitch Weekly

CAPITAL Volume 10 Number 08

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

tullg

A Covers food and beverage, health and wellness, retail,
pet, personal care/beauty and other consumer

The Investmen @

A Shared extensively within strategic acquirers and
private equity firms

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

A Non -traditional buyers and investors see the newsletter Consumer Transaction Recap ood Kiaverage
and regularly ask to participate in our processes February 17 - February 23, 2026 Personal Care
Health & Wellness
Pet
We track and report on consumer market activity over the O(:her Consumer
past week so you don't need to. Interesting Reads

Click to Subscribe!
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https://www.whipstitchcapital.com/newsletter/

Select deals led by Whipstitch bankers
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* Includes transactions completed by bankers while at other firms
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II. Capital Markets
Recap & Overview



Despite the K-shaped economy’s growing economic divide, consumers of all

income segments are increasing their consumption of natural products

1
Assets of the top 1% continue to climb while the bottom 50% declines ' : : . . '
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. 1 . . 1
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1
: Units per buyer per year & natural products 2 :
1 1
1 1
1 m2YAGO B YAGO Current 232 !
e TOP 1% ==Bottom 50% : :
' 220 !
! 206 !
1 1
1 1
28.9% ' 179 !
1 1
. | 1
S ! !
’ .. 1 1
1 1
1 1
1 1
1 1
1 1
! +12.4% I
7 1
/ 1
/

K +12.7% :
7 1
7.6% / +13 3% E
—_\_\'nm. 5.3% \/ X
A 1
\\ 1
\ 1
\ 1
1 1

1
A M A M AN A M AN M AN AN AN M M 40 A0 A0 40 4 M ;M dm 1 :
cdegogogegegegegefogogogogododododogegegogogogodododododedeogogogogogogos I L Midd U I
8822599098883 3898855¢882388559¢9¢g8¢8+s83¢¢8 ' " 85K per add" e il !
2228282289999 222228999222228899929222899¢9¢e : (<$30k 1P + $5k per add’l ($30-70k 1P + $5k per (>=$70k 1P + $30k all 1
1 Person) add’l Person) others) :

1

L Y Y N Y Y T Y Y Y Y Y Y U W Y Y Y YN YN SR Y U S Y Y YN Y Y S S S U U N SN SR SR YN T S Y N N S S S Y S S S S N Y S S S S R R S N Y Y S S S S N N N N Y S N Y Y Y
AN AN AN A AN Ay AN A AN AN AN AN AN AN A AN AN AN AN AN AR AN AN A Ay AN AN AN A AN AN AN AN AN AN A AN AN AN AN A AN A AN A AN A AN AN AN A A AN AT AT AN A A A AN AN Ay AN AN AN AN AN AN AN Y AN AN AN AT A Y AN AN AN
v r r v v r v A4 A A r v v v v v v A4 L4 v v v v v v v - - A r LA v v L A4 v v r L 4 v v v A4 A A r v v v v A v v i v L - v v LA - * * A4 * ¥ ¥ v v Al r T r L A

1. The Federal Reserve, Distribution of Household Wealth, Share of Assets
2. Trilens, Spins All Outlet Panel, Total US 6 All Outlets,Natural Positioning Group, L52WE 1/25/2026
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M&A volume has stabilized and transaction size is growing

Consumer M&A volume stabilized

A M&A activity rose in 2021 after the initial shock of COVID -19, maintaining strong momentum throughout the year

A In 2022 and 2023, M&A activity declined due to macroeconomic challenges

A 2025 data indicates continued stability , with activity tracking closely to 2024 levels

.. . . 1
Consumer M&A activity continues steady pace into 2026
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Two-year CPG stock performance
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Economic growth and labor markets continue to be resilient

Economic stimulus drove inflation and demand

Post-Covid

) GDP growth
moderating
towards long
term trends as
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Recent consumer M&A highlights
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Recent consumer private placements

Date Date Date Date
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lIl. Whipstitch Capital’s
Healthy Living Consumer Trends



Whipstitch Capital’s Healthy Living Trends

Why Stop at 10? Whipstitch Goes to 11

Alcohol strategics must continue to diversify

The four pillars of precision health

Private label continues growing across the store

Fiber on path to become the next protein

TikTok emerging as a major ecommerce platform

Convenient healthy options growing across all meal occasions
Functional, clean -label beverages set to drive category growth

Producers and consumers show growing interest in regenerative practices

© © N o o B w dhBRF

Korean bed&ertauwt(y® becomes mainstream in the U.S.
10. Kitchen staples transform into a canvas for premiumization

11. Sweet, yet mindful, indulgence continues to gain momentum
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1. Alcohol strategics must continue to diversify

Alcohol consumption in the US continues to decline post -COVI D¢é ...prompting strategics to diversify into non  -alc products
% of Americans that say they drink alcohol !
o Buyer Target Date
U.S. drinking rate at new low as alcohol concerns surge
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1. Gallup Research

2. Capital IQ as of 1/31/2026 20 Whiﬂstlt[:h



2. The four pillars of precision health

Personalized health tracking accelerating demand across functional food, VMS, and alternative health

3

Integrated health

Long-term resilience Continuous measurement

Functional inputs

OHow you show

OHeal thspan 2.

0Optimizati on

Goal: Weight control, physical &
mental health, skin vitality

Tools: GLP-1s, skin & beauty
supplementation

Goal: Metabolic optimization, heal
faster, extend healthspan

Goal: Data -driven health tracking,
comprehensive information

Tools: Metabolic peptides,
targeted hormonal optimization

Tools: Wearable health -tech,
increased telehealth adoption

Pharmaceutical drug growth 1 Projected peptide market size ($M) 2 Indexed to U.S. general population (100) 3

0
18% Anti-Diabetes Drug 14 3 /0 $260
Growth Projected
16%
) Total Pharmaceuticals CAGR 3 6 %
14% Growth
12% S of U.S. adults use a
10% S/ health wearable
8%
% 62%
4% of wearable users
2% / have worn their
0% — device for >1 year
g, 2019 2021 2023 2025 2027 2029 2024 2030

Peptide therapies are outpacing
traditional pharmaceuticals

ONutrition & su

Goal: Nutritional consistency, body
system optimization

Tools: Clean ingredient F&B,
performance nutrition VMS

Sales % growth (YAGO) 4

Protein supplements
+10.2% growth

Performance nutrition
+21.4% growth

Creatine
+71.6% growth

Hydration & electrolyte
+28.4% growth
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1. Statista d HMO US Pharmaceuticals Outlook, 2025

2 Grand View Research, 2025

3. Consumer Survey Data, NIQ, December 2025 21
4 SPINS, TPL, Vitamins & Supplements, 52 weeks ending 12/28/2025
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3. Private label continues growing across the store

Drivers

Result

Consumers seek value
as grocery costs continue to increase

Store brands are functioning like
branded products

Demand for private label is

increasing across the entire store

CPI, Food at Home, YoY Price Change, Annual !

8.0%
4.7%
/
4.1%
\ 3.0%
\2,5%
2021 2022 2023 2024 2025

Quality parity

84% of shoppers trust the quality of store -
brand products more or the same as
national brands 2

Retailer trust

Annual sales ($B) 3

@ Store Brand

O National Brand

The stronger the consumer8s tr

retailer, the stronger the private label
product perception; The halo effect drives
growth (think Trader

Premium positioning

Shoppers expect store brands to match or

beat national brands on flavor, design, and

experience; Successful store brands are

creating destination products consumers
seek out

Innovation

With access to deep shopper data, store
brands are acting like innovators, using
retailer insights to launch fast, on -trend

products and shrink the time gap between
trend and shelf

ul +4.7%

+3.3%

P
Joe ds[RAH Co
+1.2% +1.0%
$1,023 $1,036 $1,046
2023 2024 2025

1 of every 4
grocery products
purchased in the
U.S. carried the
storeds name
one of its
proprietary brands 3

82%

Private label grew
as a percent of
category in  82% of
categories across
the Grocery,
Refrigerated, and
Frozen depts 4
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FRED, Consumer Price Index for All Urban Consumers: Food at Home in U.S. City Average, Average Percent Change from Year Ago, Seasonally Adjusted

1

2. First Insight, The Quiet Takeover of Private Label, 2026

3. PLMA 2026 Private Label Report

4. Spins, TPL, Grocery + Refrigerated + Frozen, 2YAGO vs 52 WE 12/28/25

23
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4. Fiber on path to become the next protein

Structural and regulatory forces High-fiber SKUs capturing a
el evating fiberds relevance disproportionate share of new item dollars
Fiber Innovation *
A structural fiber intake gap persists in the U.S. diet 53%
Only ~5% of Americans meet daily fiber intake recommendations 1 46%
Public health trends are elevating fiberods relevance 37%
Colorectal cancer incidence among adults under 50 has increased 3100
~50% since the mid -1990s, with low -fiber diets consistently cited as a 0
key risk factor 2
19%
Regulatory labeling tailwinds
FDA nutrition facts label changes driving the visibility of dietary fiber 8%
20 3%
Fiber momentum is accelerating, with 33% revenue growth on L
Amazon and social media interest surpassing mushrooms 691099 8gto5g 0.5gto 2g <0.59
Fiber Amazon Revenue & Social Interest 3 o
% of Existing Item $  ®% of New Item $
mmm Amazon Fiber Revenue Mushroom Views Fiber Views
$60M 40B
- 35B
$50M - x l ' i l 30B =us Brands to watch "N N NN NN NN NN EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEER
$40M == I'~.||..I P N 25B . : :
= M ' 2 322223 1USH
T JQUR'DE f
$10M 5B : ommon Cand| t ? :
som 0B 5 ""“ - guizy FLOURA:
I3IIIIIIIIIIILELERLELLEL RS QY : :
E § g E). EC%‘,S, E ?{-,g)l).g é é E E) g S:_L 2'%,5) E &é)-,g)l).g é é NN NN NN NN AN NN NN NN NN NS NN NN NSNS NN NN SN NS NN NN NN SN NN NN NN NN NN EEEENEEEEEEEENEEEEEEEEEE

£y - &
Kl\l\t\l\l\l\l\I\J‘\l\l\l\l\!\l‘\l\ l\l‘l\l\l‘\l\l\l\l\l\l\i\l\l\l\f\l\l\l\ I\l\l\l\t\l\l\l\l\I\!\l\l\l\f\!\l‘\l\ I\I\I\I\I\J\I\I\I\I\I\i\l\l\l\l\l\l\l\ ’\l\l\l\l\l\l

American Society for Nutrition
Cancer Research Institute

1
g The Bluebird Group 24 Whlﬂstlt[:h
4. i

SPINS 52 weeks ending 12/28/2025



5. TikTok emerging as a major ecommerce platform

TikTok Shop reached $10B éand has the most ac Why brands love TikTok Shop:
I n revenue in just 16 anwonmytedomnéerce platforms

Number of months to reach $10B in revenue 1! Active daily users (MM) 1 Lower selling fees than major ecommerce

{ channels like Amazon, improving margins and
reducing customer acquisition costs

©9% Built-in access to massive, highly engaged

360 70 H—Iﬁw audiences, giving small and emerging brands

72% of TikTok users are T instant reach and brand awareness
300 h aged 35 and under !
55 Frictionless impulse purchasing through in  -app
S . _ : .
_ _ @ videos: Entertainment and commerce blend into
TikTok Shop is on track 5

a simple tap -to-buy experience
to deliver $20B in pletap y exp

revenue in 2026 1! . . .
5 Collaboration with creators and influencers,

E‘E-.-‘- enabling brands to reach targeted communities

144 and build authenticity through trusted voices
15 Algorithm -driven discovery that surfaces products
% to users based on interests and behavior, not just
9 search intent
16 24 >
_ [ Ez Ability to ride trends by leveraging hashtags,
TikTok Temu Amazon Walmart Target TikTok Amazon Walmart Temu Target .EE sounds, and effects to create viral content

Shop (US) Shop (US)
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1. The Bluebird Group
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6. Convenient healthy options growing across all meal occasions

Consumers prioritizing easy to prepare, innovative and better -for-you options sreeeseess Brandstowatch o eeeeeeee
Breakfast
BElGIHIS
of consumers value of shoppers lean towards of consumers are interested in
convenience more now than in healthier selections than in nutritious grab -and -go options 2
the past 1 previous years 2

Better-for-you products claiming a larger share of
many convenience -focused categories

Instant, upgraded. Brands transforming a once -
Category Revenue Change 8 BFY vs Traditional (millions) L52W? basic category into craveable, better -for-you

. Dinner
——— solutions for on -the -go that consumers love 7 )
FRUIT SNACKS $39 ToRTeR G ® ML=
( = Mi-E¢
SHELF STABLE PASTA AND NOODLES B $44 ¥4
wheni say you can. make &
l $13 soupjdumplings in 10
HOT CEREAL 58
Dessert
I s10 NOUC
FROZEN COMPLETE MEAL $106 ég&ﬁ% SMEARCASE

SALTY SNACKS VARIETY PACK | $4 ’ .:L 5 |
-$222 Perfect ontheé achl | ; & i A
and love how eas
|- ke at E

B BETTER FORm OTHER

L Y Y N Y Y T Y Y Y Y Y Y U W Y Y Y YN YN SR Y U S Y Y YN Y Y S S S U U N SN SR SR YN T S Y N N S S S Y S S S S N Y S S S S R R S N Y Y S S S S N N N N Y S N Y Y Y
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v r r v v r v A4 A A r v v v v v v A4 L4 v v v v v v v - - A r LA v v L A4 v v r L 4 v v v A4 A A r v v v v A v v i v L - v v LA - * * A4 * ¥ ¥ v v Al r T r L A

1 Deloitte
2. National Association of Convenience Stores (NACS)

3. The Bluebird Group, NIQ 26 Whiﬂstlt[:h



7. Functional, clean-label beverages driving category growth

Functional beverages outpacing growth Clean energy drinks own the functional beverage category while other better -for-you
of traditional beverages beverages experience rapid growth compared to incumbent categories

Beverage subcategory YoY sales % growth 1!

Functional & supplemental energy Clean active hydration

7.2% -19, = 1704
49% .
Sports & Rehydration CAGR! Coconut & Plant Water

Drinks (RF + SS)

of functional beverage sales

belong to the energy category 1 Modern functional soda
0 —) 0
2.7% Functions: Brands to watch: +4 /O + 5 1 /O
2Y Sales
L N Regular + Diet CAGR! Modern Soda
Mental clarity (‘EN(?RBS:NIE Traditional Soda

Prebiotic + Bloom Social & mood beverages

ot functiona unctiona t health
Not functional Functional gut hea _1% +34%

YERBA 2y sal
Clean energy MADRE Alcohol CAGqulS Functional Social

2 7 X e (all categories) Beverages 2
[ . Brands to watch = = ==sssssssssssssssssssssssssssssssssssssssssasssasssasssaas sy -
As the broader beverage TAM grows ~4%

: COVE S .
expanding at 2.7x the pace of traditional : @C@dd/ SODH COPRA p;?:;p moment h l yo

annually, functional beverages are
beverage categories COCONUTS
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1. SPINS, TPL, All Relevant Beverage Subcategories, 52WE 1/25/26
2. SPINS, TPL, Select Functional Social Beverage grouping, 52WE 1/25/26 1 H
27 whipstitch



8. Producers and consumers show growing interest in regenerative practices

Substantial public and private sector investments indicate Consumer interest in regenerative products on the rise,
growing optimism behind regenerative practices particularly in agriculture  -adjacent categories
Two-year dollar sales CAGR, by category and type 1
0 Mc Donal dds $0mmot épr omote and 101%
ﬂ S m accelerate regenerative grazing _
o practi ces é dopranillioniacres 6 D Regenerative 82%
@ Non-Regenerative 72%
{2 USDA  USDA announces $700m program to help
S sl farmers adopt regenerative practices 3%
0
30%
v 90 »_‘_, Applegate beats goal by transitioning beef hot
& apeLecare dogsto 100% certified regenerative beef 11%
4% 3% 3% 1%
| — | ;
0 < 'G | General _M'"S announces 600’000"'_ acres Sweeteners Creams Milk Yogurt Shelf-Stable Tea
% S & miis - enrolled in regenerative programs, with a goal
Y of one million acres by 2030 _
Googl e s ear cRegeheragve Eoed, &0
100
:---- Brands to Watch ------------------------------------------------------------:
. FORWARD
: L 8 :
= alecs SIMPL oo :
E ICE CREAM A E .
FARMS Jan-20 Jan-25
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1. SPINS, L52 Weeks thru 12/28/25, Natural, MULO,C -St or e . ORegenerativeod | abel based on item/product names.
2. Google Analytics
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9. Korean beauty (“K-Beauty”) becoming mainstream in the U.S.

K-Beauty moving beyond niche trend status Sephora x Olive Young partnership expands K -Beauty global 2

K-Beauty US Sales ($B) | Percent YoY Change *

+37% SEPHORA OLIVE(')YOUNG
+71%

$2.0 Sephora and Olive Young teaming up to bring the best of K -Beauty

straight to Sephora stores and online, blending trend -savvy curation with

w1
k‘vi global reach

$1.5

$0.9

Combining Sephorads ~80M |l oyal cus-tomers
driven curation expertise will drive more traffic, higher basket sizes, and
stronger category leadership

2023A 2024A 2025P . .
Consumers will get access to extremely sought -after brands & both in
store and online
snan Brands to Watch -------------------------------------------------------- .
: AESTURA 5_@_‘0'&"( Biodance COSRX UNOVE Brands will gain visibility and easier access into markets that were
: Beauty of Joseon\? : previously hard to reach

L Y Y N Y Y T Y Y Y Y Y Y U W Y Y Y YN YN SR Y U S Y Y YN Y Y S S S U U N SN SR SR YN T S Y N N S S S Y S S S S N Y S S S S R R S N Y Y S S S S N N N N Y S N Y Y Y
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1. NielsenlQ Panel on Demand Omni shopper, Total K -Beauty, Total U.S., L52 WE 08/09/2025
2. Publicly available information
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10. Kitchen staples upgrading across the pantry

Next -gen brands reigniting growth in mature kitchen staples Pantry staples capture outsized Amazon growth as
through clean labels and targeted innovation emerging brands disrupt legacy categories
Two-year $ sales category by subcategory Amazon revenue and traffic growth L12M
70% O Incumbent B Next-gen 62% O Pantry Staples . Other Packaged Foods
60% 9
45% Bottled Beverages,
50% Water & Drink Mixes
38% 40% Breakfast
40% Cereal Breads &
Bakery
30% 0 Canned, Jarred &
21% 24% qé’ 35% | Coffee Tea Packaged Foods
20% 16% 17% =
13% <
10% 9% O 30% Snack
10% . 4% 0 4% 10 £ Foods Cooking Herbs, Spices
0% 1 & 1 _ |_| S & Baking & Seasonings
1 1 T 25% .
-10% 2% -3% -3% Candy &
Chocolate
SS Dressing SS Spices & SS Pasta  SS Coffee  SS Cereal SS & RF  SS Culinary SS Culinary 20%
Seasonings Sauce Beans Mayonnaise  Oil Spray Oil Olive 5% 10% 15% 20% 2506 30% 35% 40%

Revenue Change
EE SN NSNS NN NN EEEEEEEEEEE Brands to Watch (EERRRRERRRNRRNNRNRRNRRRNNRRRNRRNRNNRRRNNRNRRERRNNDND] g

ﬁ DAN-O's Yo Mames

*FOODS C2~

— SEASONING —

A brand bringing new life into a category

|l ifts the entiredcategoryds reven,|
Fishwife went viral for the first time in Jan

2024 o6 since then Canned Fish as a

category has seen 50% YoY growth 3
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1. SPINS, MULO + Natural + C-Store, 52WE 12/28/25 d Next-Generation brands categorized as brands founded or launched in retail after 2000 . .
2. The Bluebird Group, Revenue and Traffic growth by Category on Amazon.com 3 Grocery (L12M 8 YoY; Desktop, App, & Mobile Devices) 30 whl pstltch
3. The Bluebird Group, Canned Fish Amazon Revenue & Fishwife Social Views - (L24M; Desktop, App, & Mobile Devices)



