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WHERE THE GROWTH IS

The growth in consumer moved where the index
cannot follow.

Start with the part most portfolios underestimate.

In 2025, a cohort of ~113 upstart consumer brands captured roughly 36% of all the growth across tracked
consumer categories while holding less than 2% of the market.1 Over the past decade, some 400 such
challengers generated about $60 billion in incremental US retail sales, more than the three largest con-
sumer companies produced combined.? In beauty and personal care, insurgent brands accounted for
nearly all of the category's growth. This is not a tired, low-growth sector. Its growth has simply moved
somewhere the public investor cannot easily follow.

It moved to the challengers, and it was captured in private hands. Poppi, Rhode, Alani Nu, Olipop: the
brands rewriting the American shelf were financed, scaled, and de-risked by private capital for years
before a strategic acquirer arrived to pay for the result. Data suggests that Big Consumer is not inventing
the next decade. It is buying it. The question that follows for an advisor is the one this briefing is built
around: who owned the ascent?

THE STRUCTURAL SHIFT

Big Consumer stopped inventing and started shopping.

The incumbent's research budget is now other people's cap tables.

There is a reason the growth sits with challengers. Over the decade to 2025, large consumer companies
invested only about 1.5% of sales in research and development, while spending several times that on
advertising.? The breakthroughs of the era, from prebiotic soda to clean-label snacks, came overwhelming-
ly from insurgents rather than incumbents.? So the incumbent's fastest route to owning a category it failed
to create is to buy the company that did.

The market reflects this. Strategic acquirers — the Nestlés, PepsiCos, and Unilevers of the world —
accounted for roughly 76% of consumer and retail transactions over the trailing year, dwarfing financial
sponsors at around 13%.* Analysts describe the model plainly as growth pursued non-organically, by
buying smaller innovators rather than building it. A public conglomerate answers to quarterly earnings and
cannot easily nurture a decade-long category bet; a private company can. A common pattern is that private
investors help companies scale before a strategic acquirer ultimately purchases the business.
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The capital is concentrating accordingly. Megadeals now represent roughly 47% of consumer deal value,
nearly double their share two years earlier.> When money flows only to the largest, most proven assets,

the message is precise: the incumbent will pay up, but only for a winner that private capital has already

carried through the risky years.

1.5% 76% 47%

of sales big consumer companies of consumer & retail deals done by of consumer deal value now concentrated

spent on R&D over the past decade? strategic buyers, not financial sponsors* in megadeals, up from 23% two years prior®

THE ACCELERANT, NOT THE STORY
Celebrity and athlete equity compresses the clock.

Fame no longer rents a brand. It owns one, and it collapses a timeline that used to take a decade.

The genuinely new mechanic of this wave is the conversion of attention into equity. What Procter
& Gamble once bought through years of television spend, a founder with a built-in audience now
manufactures in three. Hailey Bieber's Rhode went from launch to a $1 billion sale to e.l.f Beauty
in under three years, on ten products and $212 million in net sales.® Kim Kardashian's Skims
reached a $5 billion valuation roughly six years after launch, raising fresh private capital led by
Goldman Sachs rather than testing a listless consumer IPO market.

Athletes discovered the lever earlier, and more literally. Kobe Bryant sought roughly $6 million
into the sports drink BodyArmor around 2014 in exchange for equity rather than an appearance
fee. When Coca-Cola bought the brand in 2021 at a valuation near $8 billion, his estate's stake
was worth an estimated $400 million.” The template traces back to 50 Cent and Vitaminwater, and
forward to Ryan Reynolds's Aviation Gin and George Clooney's Casamigos, both sold to Diageo,
and Dwayne Johnson's ZOA, taken over by Molson Coors.

Kobe Bryant Hailey Bieber Kim Kardashian

BodyArmor - Coca-Cola Rhode - e.lLf Beauty Skims — still private
~400M $1 B $5 B
Estimated value of a ~10% equity Sale price under three years from launch, Valuation at its 2025 raise, six years after
stake when Coca-Cola bought the on ten products and $212M in net sales® launch, led by Goldman Sachs

brand at a ~$8B valuation’
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THE EVIDENCE

Founded yesterday, acquired today.

The pattern is legible across every consumer category. Each brand below was built and financed
privately, then either sold to a strategic that could not create it internally, or is compounding in private

hands while the acquirers circle.

FUNCTIONAL BEVERAGES &
ENERGY

ACQUIRED

Poppi (PepsiCo), fairlife (Coca-Cola),

Alani Nu (Celsius), Ghost (Keurig Dr
Pepper), BodyArmor (Coca-Cola)

STILL PRIVATE
Olipop

CAUTIONARY

Prime, Liquid Death

APPAREL & ATHLEISURE

ACQUIRED

STILL PRIVATE
Vuori, Alo Yoga, Gymshark, Skims

CAUTIONARY

FOOD & PANTRY

ACQUIRED
Rao's (Campbell), Siete (PepsiCo),
Simple Mills (Flowers)

STILL PRIVATE
PopUp Bagels, Once Upon a Farm

CAUTIONARY

SPIRITS & CELEBRITY DRINKS

ACQUIRED

Casamigos (Diageo), Aviation
(Diageo), ZOA (Molson Coors),
Vitaminwater (Coca-Cola)
STILL PRIVATE

818, Teremana

CAUTIONARY

T T
o

BEAUTY & PERSONAL CARE

ACQUIRED

Rhode (e.l.f), Dr. Squatch (Unilever),
The Ordinary (Estée Lauder), Drunk
Elephant (Shiseido), Hero (Church &
Dwight)

STILL PRIVATE

Rare Beauty

CAUTIONARY
Dollar Shave Club

RETAIL, PET & WELLNESS

ACQUIRED

Erewhon, The Farmer's Dog, Athletic
Brewing

STILL PRIVATE

CAUTIONARY

A representative subset of a much larger sample set, not an exhaustive list. Brands are grouped by primary category.
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The acquisitions span the shelf. Campbell paid $2.7 billion for the maker of Rao's, a premium sauce brand
built to scale under private-equity ownership.23 Coca-Cola bought the rest of the ultra-filtered milk brand
fairlife for about $980 million in 2020, then agreed to an uncapped, performance-based earnout that the
brand's later growth turned into one of the largest such payouts the category has seen.25 Celsius bought
the female-founded energy brand Alani Nu for $1.8 billion in 2025, seven years after its launch.?

BRAND CATEGORY ACQUIRER DEAL VALUE

Rao's Premium sauce Campbell $2.7B
The Ordinary Beauty Estée Lauder ~$2.2B
Poppi Probiotic soda PepsiCo $1.95B
Alani Nu Energy Celsius $1.8B
Dr. Squatch Men's grooming Unilever ~$1.5B
Siete Foods Better-for-you food PepsiCo $1.2B
Rhode Beauty e.l.f Beauty $1B
fairlife Value-added dairy Coca-Cola ~$1B+
Ghost Energy Keurig Dr Pepper ~$1B
Drunk Elephant Beauty Shiseido $845M
Simple Mills Better-for-you food Flowers Foods $795M
LesserEvil Snacks Hershey $750M
Hero Cosmetics Skincare Church & Dwight $630M
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Values are drawn from acquirer filings and releases where available (Poppi,1 Rhode,3 Rao's,23 fairlife,25
Alani Nu24) and from financial press for the remainder.*

Consumer packaged goods produced more exits than any other sector
over a recent six-month stretch, a rare distinction in a cautious deal market.'*

The markup happens before the exit.

Even brands that have not sold show where the value accrues. Olipop, the prebiotic soda still in private
hands, was valued near $200 million in 2022. By early 2025 a growth-equity round led by J.P. Morgan's
private capital arm valued it at $1.85 billion, roughly nine times more, captured entirely by private owners.?
The pattern holds beyond the grocery aisle. Vuori, the activewear label taking share directly from Lulu-
lemon, was valued at $5.5 billion in a 2024 round led by General Atlantic while staying founder-controlled
and profitable.?® The Farmer's Dog, a fresh pet-food subscription, crossed roughly $1.2 billion in annual
revenue at a profit and is widely expected to go public rather than sell.?” In each case the value compounds
privately first.

$1.85B
|
2022 round 2025 round

Olipop reported valuations, 2022 vs. 2025 growth-equity round.?

From cult to checkout, on someone else's balance sheet.

The same mechanism scales brands that reach the mainstream through cultural scarcity rather than a
national ad budget. PopUp Bagels turned a Connecticut backyard ritual into a viral franchise; a growth-equi-
ty firm took a controlling position, and by early 2026 a reported investment from a major crossover investor
valued the chain near $300 million, roughly five times its mark months earlier, on fewer than thirty shops.™
Erewhon, the Los Angeles grocer whose $20 celebrity smoothies turned a health-food store into a status
object, took a growth-equity minority investment in 2019 and is now pursuing a national expansion.® Con-
sumer private equity, most often growth equity, is the engine converting cultural relevance into national
scale, and it captures that value before any strategic or public buyer arrives.
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THE OBJECTION WORTH TAKING SERIOUSLY
The bear case, and why it sharpens the thesis.

None of this is a one-way escalator.

Strategics are not reliable stewards of what they buy. Unilever paid roughly $1 billion for Dollar Shave Club
in 2016, watched the business soften, and offloaded control to a financial sponsor in 2023.'2 Private valua-
tions can round-trip as fast as they climb: Liquid Death raised at a reported $1.4 billion in 2024, and a later
secondary implied a value below $1 billion." The starkest warning is Prime, the creator-built drink from
Logan Paul and KSI that reached roughly $1.2 billion in sales in 2023, then fell about 76% within two years
as the novelty faded.?® Celebrity and founder brands carry acute key-person risk, and the median consum-
er deal now clears at about 9.2 times EBITDA, a decade low, on deal volumes down roughly 19% in 2025.”

But notice what the bear case actually says. It does not claim that private value creation is a mirage. It says
the value is uneven, the winners are hard to pick, and the exit is never guaranteed. That is an argument for
disciplined, diversified access to the category, not for avoiding it. The compression of multiples means the
strategic now pays up only for the proven survivors, which is precisely the cohort where private capital
captured the value first.

THE EXPOSURE GAP

The consumer runs the economy. It barely runs the index.

Which is the most structural argument of all for looking beyond public equities.

Personal consumption is the largest single engine of the American economy, running at roughly
68% of GDP, a share near its highest level on record.’” Yet an investor who owns the S&P 500
holds almost none of it. The two consumer sectors, discretionary and staples, together account
for only about 15% of the index, while information technology alone approaches a third and the
ten largest companies now sit near 40%.% "

CONSUMER SHARE OF THE U.S. ECONOMY ~68 A) CONSUMER SHARE OF THE S&P 500 ~15 /0
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The little consumer exposure the index does provide is not what it appears. Inside the consumer discretion-
ary sector, Amazon and Tesla alone make up roughly 42% of the weight.”® The two largest "consumer"
names in the S&P 500 are an e-commerce and cloud platform and an automaker, not the branded food,
beverage, and beauty businesses this briefing describes.

32.5% ~42%

of the S&P 500 sits in the seven largest of the "consumer discretionary" sector

4.9%

of the index is consumer staples, the

technology-led names*’ is just Amazon and Tesla'® branded-goods heart of the sector'®

So the passive investor is underweight the consumer twice over: light on the sectors by construction, and
holding the wrong names within them. The category-defining brands, meanwhile, are acquired by strategics
or held privately and never reach the index at all. In our view, the economy's largest engine is the one the
public market is least able to deliver.

WHAT IT MEANS FOR YOUR CLIENTS

In consumer, the IPO is not the finish line.
The strategic's balance sheet is.

Which changes the question an advisor should be asking.

For a decade the framing in technology was simple: did your client own the company before it went public?
In consumer that question no longer fits, because the public listing has become the exception rather than
the destination. Skims kept raising private capital instead of listing into a stagnant consumer IPO market."
The real exit is a strategic acquirer, and it enters at the top of the value curve, paying a premium precisely
because it arrived last.

So the question mutates. When PepsiCo pays $1.95 billion for Poppi, the public shareholder of PepsiCo
does not own that brand's rise from a farmers'-market recipe to a national label." They own the goodwill
line item booked after the rise was complete. The ascent, the part of the curve where the value was actual-
ly created, belonged to private owners.
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WHERE THE VALUE IS CREATED
lllustrative brand value over time, and the point
at which the incumbent buys. ll

Strategic
buys here

The honest version of private markets access
is not a promise of the ground floor. It is a
position ahead of the buyer who arrives at
the very top.

Brand value

The private window

Crystal Capital Partners exists to give financial advisors and their qualified clients institutional-quality access
to consumer private equity that may participate in company growth before a strategic acquisition or public
listing. This briefing is a lens on why that window matters in consumer. The next conversation is about how

to access it.

SEE WHERE THE PRIVATE WINDOW SITS IN YOUR CLIENTS' PORTFOLIOS.

Our investor relations team works with advisors to translate themes

like this one into allocations across private equity, private credit, and

other alternatives, structured for the qualified investor. Connect with
Investor Relations to start the conversation.

SIGN UP NOW | 7|| SPEAK WITH CRYSTAL | 7||

crystalfunds.com/signup crystalfunds.com/schedule


https://calendly.com/d/ctfs-jtv-f6f/new-meeting?month=2026-06
https://www.crystalfunds.com/pathway/consumer-pe
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IMPORTANT DISCLAIMERS

GENERAL DISCLOSURE

This website is intended only for the use of a professional financial advisor (a “portfolio advisor”); contains information that is privileged and/or confidential; and may not
be disseminated or altered. Crystal Capital Partners, LLC (“CCP,” “we,” or “us”) is an SEC registered investment adviser that provides customized hedge and private equity
fund portfolio solutions to portfolio advisors and their clients. Neither the SEC nor any other government agency has endorsed the merits of CCP's website, products,
services, educational materials, and/or any of the information contained therein.

For persons in the United Kingdom: Only firms that are authorised by the Financial Conduct Authority are permitted to access investments through CCP. No other person
in the United Kingdom should treat this communication as being directed at them. Please note that only investors who are Professional Clients for the purposes of the
FCA's rules will be able to invest into the Funds, which will be made available to selected FCA authorised firms with whom we interact. Potential investors who are Retail
Clients for the purposes of the FCA's rules will not be able to invest on CCP's platform via FCA authorised intermediaries.

This website is for informational purposes only and is not investment advice or an offer to sell or the solicitation of an offer to buy any interest in any entity or investment
vehicle. Any offer to sell or solicitation to invest will only be made through the Offering Documents of one or more investments managed by CCP in accordance with all
applicable laws and regulations. This website should not be relied upon as professional and/or financial advice, nor does it constitute a comprehensive or complete
statement of the matters discussed therein. No representation is being made that any investment will or is likely to achieve profits or losses similar to those shown or
described. Performance will vary depending on many factors, including, but not limited to, investment strategies, taxes, market conditions, and applicable advisory and
other fees and expenses related to investing, including fees imposed by CCP and the portfolio advisor(s). Not all exposures may be available at all times due to capacity or
for other reasons.

Certain information on this website constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,”
“should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue” or “believe” or the negatives thereof or other variations thereon or other comparable terminology.
Due to various risks and uncertainties, actual events or results may differ materially from those reflected or contemplated in such forward-looking statements. Although
the expectations expressed on this website are reasonable, actual results could be materially different. Information contained on the website, including data used in the
calculation of some estimates and projections, comes from certain third parties. Any information provided by third parties has not been independently verified by CCP.
Accordingly, neither CCP nor any of its affiliates, or employees will be liable to you or anyone else for any loss or damage from the use of the information contained in this
website. Additionally, any projections, predictions, market outlooks and estimates included on the website are based upon certain assumptions, including, but not limited
to, current and expected market conditions. Other events that were not considered may significantly affect any projections.

" nu nu

Investments available on CCP's platform carry certain risks as alternative investments are complex, speculative, and illiquid investment vehicles and are not suitable for all
investors. Please see the applicable Offering Documents for more information. Please also refer to the CCP Terms of Use and all related CCP disclosures.

IMPORTANT LEGAL INFORMATION AND LIMITED USED OF EDUCATIONAL MATERIALS DISCLAIMERS

This website permits third parties, such as portfolio advisors, to use and rebrand the materials produced therein (the “Educational Materials”) under their names for
educational and informational purposes only. As described further below, CCP assumes no responsibility for the Educational Materials, their use or distribution by third
parties, including any additional edits to the Educational Materials by third parties, and expressly forbids any further alterations to the Educational Materials beyond
branding. Readers of the Educational Materials should be advised that such third parties have relationships with CCP and are subject to various conflicts of interest.

The Educational Materials should not be construed as personalized investment advice (or an offer thereof) for compensation or a recommendation of investment advice
to buy or sell any investment nor are the Educational Materials intended as an endorsement of any security or investment (including any investment product managed by
CCP or any other third party); the Educational Materials are for informational purposes only and any information contained in them merely represent investment
opinions. CCP cannot guarantee the suitability of any particular investment to any personal situation and the reader of the Educational Materials bears complete
responsibility for its own investment research and should seek the advice of a qualified investment and/or tax professional prior to making any investment decisions.
Information contained in the Educational Materials has been obtained from sources believed to be reliable, but not guaranteed, and CCP assumes no liability for the
information provided. Any information, data, research, news articles, forecasts, figures, opinions, projections, statements of financial market trends or investment
techniques and strategies expressed on the website are considered to be reasonable at the time of production, but CCP makes no warranty as to their accuracy and
reliability or completeness, and the Educational Materials may be subject to change without reference or notification to you. Any quotations of individuals in the
Educational Materials are provided for informational purposes only and their accuracy and veracity are not guaranteed. The Educational Materials and any such items
included therein may contain certain forward-looking statements, projections and information that are based on the beliefs of CCP (or others) as well as assumptions
made by, and information currently available to, CCP (or others). Such statements in the Educational Materials reflect the view of CCP (or others) with respect to future
events and are subject to certain risks, uncertainties and assumptions. Should one or more of these risks or uncertainties materialize, or should underlying assumptions
prove incorrect, actual results may vary materially from those described in the Educational Materials. The Educational Materials (and any information included therein) are
based on information available as of the time they were written, provided, or communicated. Accordingly, neither CCP nor its principals or affiliates make any representa-
tion as to the timeliness of any information in the Educational Materials.

At certain places in the Educational Materials, we reference or may offer direct access or links to other Internet websites. You are encouraged to exercise caution while
browsing through any such connected hyperlinks to external websites. These websites contain information that has been created, published, maintained or otherwise
posted by institutions or organizations independent of CCP. CCP has not reviewed any of the external websites that may be hyperlinked to the Educational Materials.
Hyperlinks to external websites are provided for information and reference purposes only. CCP does not endorse, approve, certify, recommend or control these websites
and does not assume responsibility for the accuracy, completeness or timeliness of the information, advertising, products, services or other Educational Materials located
there. Additionally, CCP's inclusion of hyperlinks to external websites does not imply association with the owners or operators of such external websites, and the views
expressed at such external websites are not necessarily the views of CCP or its affiliates. Visitors to these websites should not use or rely on the information contained
therein until consulting with an independent finance professional and/or portfolio advisor. Reliance upon information in these websites is at the sole discretion of the
reader; your hyper-linking to, or use of, any external websites is at your own risk. Furthermore, CCP is not responsible for the privacy practices of such other websites. Any
concerns regarding any hyperlink should be directed to the respective website owner or operator/webmaster.

Crystal Capital Partners | crystalfunds.com | (305) 868-1500
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PERFORMANCE DISCLAIMERS

Past performance is not necessarily indicative of future results and future accuracy and profitable results cannot be guaranteed. Any performance comparison to the
performance of indices in the Educational Materials or website may not be a meaningful comparison. Indices cited in the Educational Materials may not be available for
direct investment. Any performance referenced in the Educational Materials is not necessarily based on the same types of investments contained in any index shown or
referenced in the Educational Materials, nor is any such index representative of any performance presented in the Educational Materials. Any indices shown in the
Educational Materials are only to reflect comparative performance of familiar investment styles. No representation is being made that any investment will or is likely to
achieve profits or losses similar to those shown or described in the Educational Materials. Furthermore, performance will vary based on many factors, including, but not
limited to, investment strategies, taxes, market conditions, and applicable advisory and other fees and expenses related to investing. No representation is being made
that following the Educational Materials and/or any information contained therein will or is likely to achieve profits or losses similar to those shown or described in the
Educational Materials (if at all). Any investment return and principal will fluctuate with market conditions, and one may have a gain or loss on its investments. Accordingly,
individual returns may vary from any of the returns shown in the Educational Materials. To the extent any investment funds referenced in the Educational Materials are
invested in indirectly through an investment platform managed by CCP, the returns of such funds (including the returns of any such funds referenced in the Educational
Materials) will be further reduced as a result of fees imposed by CCP and the portfolio advisor. Any performance in the Educational Materials is not audited and is not
intended to comply with AIMR-PPSA or GIPS guidelines.

NO OFFERING OR SOLICITATION

CCP may only transact business or render personalized advice, and offers of service can only be made, in those states or international jurisdictions where CCP is
registered or where an exemption or exclusion from registration is available. Nothing herein is an offer of any service that is not legal or permissible in any particular
jurisdiction given CCP's current licenses. CCP is not registered as a securities broker-dealer with the U.S. Securities and Exchange Commission (the “SEC") or with any state
securities regulatory authority or with any foreign country; CCP is an SEC registered investment adviser that provides customized alternative portfolio solutions for
portfolio advisors and their clients. As such, the Educational Materials are provided to portfolio advisors for their (or their clients’) informational or educational purposes
only and are not intended as, and may not be relied on in any manner, as legal, tax or investment advice, a recommendation, or as an offer to sell, a solicitation of an offer
to purchase or a recommendation of any interest in any fund, security, entity or investment vehicle from CCP or an attempt to effect transactions in securities. The
information in the Educational Materials is in summary form for convenience of presentation; it is not complete and should not be relied upon as such.

Any offer to sell or solicitation to invest will only be made through the relevant Offering Documents (of one or more investments managed by CCP) to persons (through
and working in conjunctions with their portfolio advisors) who meet the investor suitability and sophistication requirements in jurisdictions in which any such offer or
solicitation is permitted and in accordance with all applicable laws and regulations. Accordingly, the Educational Materials must be read in connection with such Offering
Documents in order to understand fully all of the implications and risks of any investments managed by CCP. There can be no assurance that the objectives or informa-
tion stated in the Educational Materials can or will be achieved. Alternative investments carry a high degree of risk and are complex, speculative investment vehicles and
are not suitable for all investors; one can lose all or a substantial amount of its investment in alternative investments such as private equity funds and hedge funds.

AWARDS, RANKINGS, AND/OR RECOGNITIONS

Any awards, rankings and/or recognition by unaffiliated rating services and/or publications should not be construed as a guarantee that you will experience a certain level
of results, as an indication of future performance, nor should it be construed as a current or past endorsement of CCP. Such awards, rankings and/or recognition were
based in part on subjective criteria and a limited universe of candidates, and therefore there can be no assurance that a different panel of judges would not have selected
other submissions as the winners. Please refer to the websites of the sponsors of these awards for important information regarding the criteria for the awards, and the
manner in which such awards were determined.

ENDORSEMENTS

Any endorsement contained herein that indicates approval, support, or a recommendation of CCP or describes a person’s experience with CCP—including potential
endorsements from investment advisors who have partnered with CCP—was not the result of any cash or noncash compensation provided by CCP for such endorsement.
However, as a standard course of business, portfolio advisors may receive an “Advisory Fee” from their clients who subscribe to the platform, and such a relationship
could have influenced any endorsement of CCP provided by a portfolio advisor. Any endorsement of CCP made by a portfolio advisor is non-representative of all the
portfolio advisors that CCP works with and may be the result of unique and past experiences that do not guarantee future results.

Crystal Capital Partners | crystalfunds.com | (305) 868-1500
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PEPSICO.COM

2. CNBC — "Olipop prebiotic soda valued at $1.85 billion in funding round," Feb 12, 2025 (round led by J.P. Morgan Private Capital's Growth Equity Partners; prior ~$200M
valuation in 2022). — CNBC.COM

3. e.lf. Beauty — "e.lf. Beauty Announces Definitive Agreement to Acquire rhode in $1 Billion Deal," Form 8-K and press release, May 28, 2025 ($800M at close plus $200M
earnout; $212M net sales; ten products). — BUSINESSWIRE.COM

4. Unilever PLC — Form 6-K, Q2 2025 (agreement to acquire Dr. Squatch); Financial Times / Reuters reporting on the ~$1.5B price and Summit Partners ownership, June
2025. — REUTERS.COM

5. McKinsey & Company — "Reigniting CPG growth through portfolio M&A and divestitures," Feb 2026 (deal values; growth pursued non-organically; beverage deal value). —
MCKINSEY.COM

6. PCE Investment Bankers — "Consumer & Retail M&A Update," Q1 2026 (strategic buyers ~76.1% of trailing-twelve-month deals; financial sponsors ~12.9%). —
PCECOMPANIES.COM

7. Capstone Partners — "Annual Consumer M&A Report and 2026 Outlook," 2026 (deals down ~18.9% YoY; median ~9.2x EV/EBITDA, decade low; public strategic
acquisitions down ~33.8%). — CAPSTONEPARTNERS.COM

8. PWC — "CPG & Retail: US Deals 2026 Outlook" and "Global M&A trends in consumer markets" (private buyers reshape without public-market pressure). — PWC.COM
9. PwC — "Global M&A trends in consumer markets: 2026 mid-year outlook" (megadeals ~47% of deal value, up from 39% in 2025 and 23% in 2024). — PWC.COM
10. ESPN and Sportico — reporting on BodyArmor (Kobe Bryant's ~$6M stake; Coca-Cola's 2021 purchase at ~$8B valuation; ~$400M estate value). — SPORTICO.COM

11. CNBC — "Skims hits $5 billion valuation after funding round led by Goldman," Nov 12, 2025 ($225M raise; ~$1B net sales; delayed IPO amid stagnant consumer listing
market). — CNBC.COM

12. Beauty Independent — "Unilever and TSG Consumer Man Up With Dr. Squatch, Dude Wipes Deals," Nov 2025 (Dollar Shave Club acquired ~$1B in 2016, control
offloaded 2023). — BEAUTYINDEPENDENT.COM

13. Prime Unicorn Index / CapLight — secondary data, 2024-2025 (Liquid Death ~$1.4B primary round; secondary trade implying sub-$1B value). —
PRIMEUNICORNINDEX.COM

14. Will Ventures — "Investing in Creator-Led Brands, at Peak Creator-Led Brand," 2025 (CPG led all sectors in exits over a six-month stretch; Siete $1.2B, Simple Mills
$795M, LesserEvil $750M). — WILLVENTURES.COM

15. U.S. Bureau of Economic Analysis — personal consumption expenditures as a share of GDP (~69% in Q1 2026, near the record ~69.4% of Q1 2025), via Advisor
Perspectives and FRED. — FRED.STLOUISFED.ORG

16. U.S. News & World Report — "Stock Market Sectors 101: A Guide to All 11 Sectors," updated 2026 (consumer discretionary ~10% and consumer staples ~4.9% of the S&P
500). — MONEY.USNEWS.COM

17. The Motley Fool — "The Magnificent Seven's Market Cap vs. the S&P 500," July 2026 (Magnificent Seven ~32.5% of the index); top-ten concentration near 40% per
Goldman Sachs and S&P Dow Jones data. — FOOL.COM

18. State Street — Consumer Discretionary Select Sector SPDR Fund (XLY) holdings, as of July 1, 2026, via PUBLIC.COM (Amazon ~22.4%, Tesla ~19.7%; top-ten holdings
~69% of the sector). — PUBLIC.COM

19. QSR Magazine, Bloomberg, and Restaurant Business — reporting on PopUp Bagels, 2023-2026 (growth-equity-led rounds; crossover investment at a reported ~$300M
valuation, roughly five times its prior mark; ~30 shops; founded 2020). — QSRMAGAZINE.COM

20. Forbes — "Organic Grocer Erewhon Eyes Expansion After Private Equity Deal," Oct. 2019 (growth-equity minority stake), and Los Angeles Times coverage of the 2025
"Erewhon 2.0" national expansion. — FORBES.COM

21. Bain & Company — "2026 US Insurgent Brands: Powering the Next Wave of Growth," Mar. 2026 (113 brands captured ~36% of category growth on <2% share; ~400
brands generated ~$60B incremental US retail sales over the decade; beauty growth nearly all insurgent). — BAIN.COM

22. Boston Consulting Group — "Processed and Pressured: CPG's Lost Decade of R&D," 2026 (large CPG invested ~1.5% of sales in R&D over 2015-2025; breakthroughs
came from challengers and insurgents). — BCG.COM

23. Campbell Soup Company and Sovos Brands — merger press releases and SEC filings, Aug. 2023 to Mar. 2024 (Rao's parent acquired for a total enterprise value of
~$2.7B, ~14.6x adjusted EBITDA; Sovos built under Advent International ownership). — SEC.GOV

24. Celsius Holdings — "Celsius Holdings to Acquire Alani Nu," press release, Feb. 2025 (Alani Nu acquired for $1.8B, net $1.65B; founded 2018; incubated by Congo Brands).
— CELSIUSHOLDINGSINC.COM

25. The Coca-Cola Company — Form 10-K, FY2020 (acquired the remaining ~57.5% of fairlife in Jan. 2020 for ~$980M in cash, plus uncapped, performance-based milestone
payments through 2024). — SEC.GOV

26. CNBC and Retail Dive — Nov.-Dec. 2024 (Vuori valued at $5.5B in an $825M round led by growth-equity investors; profitable and founder-controlled; taking share from
Lululemon). — CNBC.COM

27. PitchBook — "Pet food company The Farmer's Dog brings in profits and more than $1B in annualized revenue," Mar. 2025 (~$1.2B annualized revenue, profitable; last
disclosed round $1.46B in 2021). — PITCHBOOK.COM

28. Bloomberg, QSR Magazine, and Fortune — reporting on Prime, 2023-2026 (reached ~$1.2B in sales in 2023, then declined ~76% by late 2025; operated by Congo Brands
with Logan Paul and KSI each holding ~20%). — BLOOMBERG.COM



