-
5

R N ST o -

A e . -

e U AR o S
- - S A Y T s VR ¢
eV O AN TN ..o~‘l.\_

AN g L N - - . L PN \

TN e Bt Ao, \'l .'.\\\ ' LA )

LR - - ® . - - . v '

o N » » ‘--‘--(."..‘_.'0. - " . & - "\
L e

. e " _—
e R S e s Fehpt L5

A - A

: |
RN . EWLTRT e e




Seale & Associates

Introduction

We are pleased to share our Personal Care Industry Multiples Valuation
Update for Q4 2024.

At Seale & Associates, we are committed to providing process-driven
solutions designed to optimize value and achieve our client's strategic
objectives in a range of transactions, including Mergers, Acquisitions,
Divestitures and Carve-Outs, Business Sales, Recapitalizations, and
Joint Ventures, among other corporate finance and strategy consulting

services.

Over the course of 25+ years, we have successfully served clients all over
the world, and we are delighted to continue providing investment
banking advisory services to our clients who are looking to grow through

acquisitions or optimize their portfolios through strategic divestitures.

Seale has extensive experience advising leading multinational companies,

private equity firms, and family-owned businesses across a wide range of

iIndustries.
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PERSONAL CARE Q4 2024

Personal Care Industry Overview, M&A Trends and Market Intelligence

Industry Overview

The Personal Care market is expected to reach US$293.1 billion by
2025, being the largest segment of the global Beauty & Personal Care
market, which is expected to grow at a CAGR of 3.4% between 2025
and 2030

Increased health awareness in the younger population is driving the
beauty and personal care market to develop more ethical and
natural-ingredient products. In addition, the preference for
customized and more specialized products is growing, enhancing
inclusiveness and product diversity

E-commerce in the Personal Care market is expected to grow at a
CAGR of 6.7% between 2025 and 2030 due to the variety of products
available and the accessibility to find products that fit consumers'
individual needs. In addition, social media platforms have given
visibility to new, smaller, niche brands, contributing to competition
and a high number of players in the industry

The central topic of strategic alliances is innovation, with large
players investing in specialized companies to take advantage of
emerging trends and attract new consumers. Thus, the market
structure, with highly capable multinational leaders and the
emergence of several specialized regional brands, has benefited the
mergers and acquisitions (M&A) industry

Within the M&A activity of the Beauty and Personal Care sector, we see
companies acquiring brands that diversify their current product
offering to attract new markets and companies seeking to produce
their own products through vertical integration in their supply chain

Source: Statista, Mordor Intelligence, Forbes Partners and Capital IQ

Personal Care Industry M&A Deal Size and Volume

$26,565.6 $14,799.7 $20,583.7 $14,759.5

2019 2020 2021 2022 2023 2024

maDeal Size (USSM) Deal Count

Personal Care Industry M&A Average EV/EBITDA and EV/Revenue

12.9x

11.1x
10.0X 10.4Xx 9.6x
8.2x
1.6X 1.6X I1.6X 1.5X I2-0X 1.8x

2019 2020 2021 2022 2023 2024
m Average EV/EBITDA

Average EV/Revenue



Seale & Associates

Personal Hygiene Global Comparable Public Companies

PERSONAL CARE Q4 2024

Annual Average

Fourth Quarter

Market Enterprise
Revenue EBITDA EV/EBITDA Dec. 31, 2024
Company Country Cap. Value .

T e US$M Margin B 2023 EV/ EV/

EBITDA Revenue
Colgate-Palmolive Company cp USA $74.274 $81,617 $20,101 25.2% 16.3x 16.7x 16.1x 41X
Edgewell Personal Care Company %?Edgewe”_ | USA $1,637 $2,814 $2,243 15.9% 9.3x 10.0x 7.9% 1.3x
Essity AB (publ) ¢eb essity  swe $18,568 $21,371 $13.151 18.0% 12.5x 11.8x 9.0x 1.6x
Kimberly-Clark Corporation &) Kimberly-Clark USA $43,700 $50,225 $20,058 22.4% 13.4%X 12.9x% 11.2X 2.5x

. . life.love.
Lion Corporation LION JPN $3,098 $2.868 $2.627 11.7% 7.6X 9.1x 9.4X 1.1x
Pigeon Corporation prigeon JPN $1,108 $917 $663 13.6% 13.0x 11.2x 10.2x 1.4x
Reckitt Benckiser Group plc reckitt GBR $41544 $51,736 $17,938 25.4% 16.0x 13.9% 11.4x 2.9x
The Procter & Gamble Company @ USA $394,823 $419,911 $84,346 28.9% 17 5x 17.3x 0 5 0Ox
Unicharm Corporation @ JPN $14.574 $13,880 $6,290 18.7% 16.9x 18.5x 11.8x 2.2X
unicharm
Unilever PLC @Sﬁ GBR $140,953 $170,629 $62,906 20.7% 12.5x% 12.4% 13.1x 2.7X
Unilerer

Excluded from mean and median Mean 13.7x 12.2x 11.1x 2.2X
Median 13.2x 12.6X 11.3x 2.4x

Source: Capital IQ 4 The table above shows small, mid and large market capitalization companies

©



Seale & Associates

Beauty & Skin Care Industry Global Comparable Public Companies (1/2)

Company

Amorepacific Corporation
Beiersdorf Aktiengesellschaft
Cosmay, Inc.

Coty Inc.

e.l.f. Beauty, Inc.

Kao Corporation

KOSE Corporation

L'Oréal S.A.

Source: Capital IQ

AMOREPACIFIC

Beiersdorf

COSMAXS8

COTY

SINCE 1904

eyes lips face

<KaoO
e

KOSE

L'OREAL

Country

KOR

DEU

KOR

USA

USA

JPN

JPN

FRA

Market
Cap.
US$M

$4,374

$28,784

$1,145

$6,054

$7,072

$18,873

$2,606

$189,333

Enterprise

Value
US$M

$4,268

$25,824

$1,546

$10,423

$7,277

$18,729

$2,035

$196,024

Revenue

US$M

$2,518

$10,028

$1,384

$6,090

$1,302

$10,358

$2,053

$45,022

EBITDA
Margin

11.1%

14.9%

10.9%

18.3%

13.4%

12.4%

9.0%

22.7%

PERSONAL CARE Q4 2024

Annual Average

EV/EBITDA
2022 2023
13.0x 16.2x
15.3x 16.5x

7.1X 111X
11.9x 14.2X
50 6x 51.0x
11.2X 13.3%
20.2x 18.8x
24.9x 25.0x

Fourth Quarter

Dec. 31, 2024
EV/ EV/
EBITDA Revenue
15.3x 1."7x
1/7.2% 2.6X
10.3x 1.1x
9.3X% 1."7x
4].6x 5.6x
14.5x 1.8x
11.0x 1.0x
19 0 a4

The table above shows small, mid and large market capitalization companies
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PERSONAL CARE Q4 2024

Beauty & Skin Care Industry Global Comparable Public Companies (2/2)

Fourth Quarter

Annual Average

Market Enterprise
Revenue EBITDA EV/EBITDA Dec. 31, 2024
Company Country Cap. Value .
T e US$M Margin i 2023 EV/ EV/
EBITDA Revenue
Natura &Co Holding S.A. Natura &co BRA $2,859 $3,576 $4,526 8.6% 10.3x 111X 9.1x 0.8x
Noevir Holdings Co., Ltd. PV 4 JPN $1,063 $8386 $407 19.4% 15.1x 13.2x 11.2x 2.2x
Nu Skin Enterprises, Inc. AP NUSKIN, USA $343 $629 $1,732 14.5% 6.2x 6.6x 2.5x 0.4x
Shiseido Company, Limited JHIJEIDO JPN $7.079 $8,754 $6,301 7.3% 22 Ox 24.1x 18.9% 1.4x
, : ESTEE

The Estée Lauder Companies Inc. LAUDER USA $26,916 $34,576 $15,176 20.9% 19.3x 20 b 10.9x 2.3x
Ulta Beauty, Inc. (ULTA USA $20,169 $22.132 $11.362 20.0% 11.0x 10.9x 9.7x 1.9x
Excluded from mean and median Mean 14.2X 13.9% 11.3x 1.7%
Median 14.0x 15.2x 11.1x 1.8%

Source: Capital IQ

The table above shows small, mid and large market capitalization companies

©



Seale & Associates

Personal Care Industry - Global Transactions (1/2)

Country Description

Seller

% Acquired

Size

US$M

PERSONAL CARE Q4 2024

EV/ EV/
EBITDA Revenue

L'Oréal, a manufacturer of cosmetics and beauty products, has announced the
Dec-24* GOWOONSESANG KOR acquisition Gowoonsesang Cosmetics, a manufacturer of pharmaceutical cosmetic
products, to address the demand for K-Beauty skincare products

Organic Herbal Remedies, a supplier of herbal remedies produced from organically

Dec-24 %% her;lz%g&acy GBR  produced ingredients, has acquired Herbfarmacy, a manufacturer of organic skincare
products
TANGLE' BIC, a manufacturer of stationery, lighters and shavers, has acquired Tangle Teezer, a

Dec-24 GBR
TEEZER manufacturer and seller of hairbrushes, as part of its long-term growth strategy

Granado, a manufacturer of cosmetics and medicines, has acquired Care, a
Dec-24 CaRre BRA manufacturer of clean beauty products, to strengthen its presence with sustainability
and conscious consumption as a priority

Arta Capital, private equity firm, has acquired Viokox, a manufacturer of skin care, hair
removal, intimate hygiene and footcare products

Dec-24 //VIOKOX ESP

PBS, a manufacturer of beauty, skincare, and hair products, has acquired Nanogen, a
Dec-24 NANOGEN® GBR  manufacturer of keratin strands for hair thickening, to scale the brand domestically and

internationally

Dermoshop, a manufacturer of skincare products and colour cosmetics, has acquired

Dec-24 HICKAP SWE  Hickap, a manufacturer of sustainable skincare products and makeup, to achieve joint
growth

LOREAL

ORGANIC

HERBAL REMEDIES

-7

GRANADO

DESDE 1870

Arta

PROFESSIONAL
BEAUTY SYSTEMS

DERMOSIL

MAYFAIR

EQUITY PARTNERS

SVENSKA

KRAMFABRIKEN

100.0%

100.0%

100.0%

100.0%

> 50%

100.0%

100.0%

$209.7

*Announced transactions pending approval and other customary closing conditions

Source: Capital IQ and Press Releases 7
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Personal Care Industry - Global Transactions (2/2)

Size EV/ EV/
US$M EBITDA Revenue

Country Description Seller % Acquired

I-ne, a manufacturer of cosmetics, beauty appliances, and other beauty-related products,
Oct-24 TOUT VERT JPN has acquired Tout Vert, manufacturer of cosmetics, to improve supply chain | H E
management and product development

- 100.0% $65.4 2.4X

S'Young, a manufacturer of cosmetic products with a focus on research and
Oct-24 RéVlVC USA  development, has acquired RéVive, a manufacturer of luxury skin care products, to SYOUNG £ Tengram Capital Partners 100.0% - - -
expand its portfolio of luxury brands

2B Associates, business consulting company, has acquired PreMark Health Science, a

£ : L]
Oct-24 (g nglmsgﬂfe USA manufacturer of health and wellness products, to accelerate its development and L JER ASSOCIATES - 100.0% - - -
production
e Sodalis, a developer personal care brands focused on skin cleansing, hair care, S
Oct-24 .huz,.!se USA deodorant, and fragrance, has acquired HBR Brands, hair care and skin cleansing SODALIS £% Tengram Capital Partners 100.0% - - -

USA

comoany, to enter the american market

*Announced transactions pending approval and other customary closing conditions

Source: Capital IQ and Press Releases 8
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Convalec

TARGET
Sensi-Care and Aloe
Vesta

TRANSACTION TYPE
Sell-side advisory

INDUSTRIES
Skincare and Personal
Care

GEOGRAPHY
Reading, GBR

SITUATION

Seale & Associates acted as financial advisor to ConvaTec
Group (LON:CTEC) on the divesture of Sensi-Care and Aloe
Vesta to Medline Industries. ConvaTec Group (LON:CTEC),
Is a global medical products company based in the United
Kingdom.

SEALE & ASSOCIATES’ APPROACH

Seale managed a competitive auction process with
potential strategic and financial buyers for Sensi-Care and
Aloe Vesta. Seale’s disciplined approach allowed our client
to maintain momentum and negotiating leverage
throughout the process and ensure closing at a premium
value and more favorable terms.

OUTCOME

The process resulted in a successful acquisition of Sensi-
Care and Aloe Vesta by Medline Industries, an American
healthcare company with almost USD%$14 billion in annual
sales. The divestiture is part of ConvaTec's strategy to
focus on its core businesses and markets.

PERSONAL CARE Q4 2024

“Seale was instrumental in
keeping the process moving in
a swift, orderly fashion”

convatec

— forever caring —

has sold
SENSI =EARE

and

ALOEYVESTA

to

e

MEDLINE

4

“Seale was instrumental in keeping the process moving in a
swift,.orderly fashion. Their common sense and ability to find
simple, common ground solutions while preserving our
iInterests were invaluable in bringing this project to a
successful conclusion.”

George Landau
Vice President of Corporate Development at ConvaTec
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Sign up for M&A insights

We deliver sector-specific intelligence designed specifically for industry leaders, private equity firms, and their advisors. Our industry reports and
featured articles deliver real-time access to key industry data, including:

Seale & : Seale A

dcale & Assoc . Seale & Associates
AUTOMOTIVEA NBUSTRY 2 Seale & Assoc1ates INDUSTRIA DE CONSTRUCEION 25
Q ACTUALIZACION DE MULTIPLOS =)
anos

AEROSPACE & DEFENSE

INDUSTRY

Q2 2024

VALUATION UPDATE years

Emerging Quarterly reports Monthly reports for the U.S, Transaction analysis Valuable insights
Industry trends covering 30+ industries Mexico, and Colombia and market trends for industry leaders

Receive email updates with our proprietary data, reports, and insights as they are published
for the industries that matter to you the most

( SUBSCRIBE )

10



https://marketing.sealeassociates.com/reports

Seale & Associates

Global M&A Representative Engagements

BEIJER REF

has been acquired by

£y

=

avangardinnovative =

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO

has sold a controlling
interest to

LN

ZINC NACIONAL

has sold

GSDKd2

Zinc Oxide Corporation

Electrolux

PROFESSIONAL

has acquired

unified brands

a company

~

Port Contractoré

llllllllll -~ TERMINAL OFERATORS

has been acquired by

PERSONAL CARE Q4 2024

% Oxbow

—

Oxbow’s Senior Subordinated
debt issued by

Hertz

has acquired

, - from / :
— N a subsidiary of was refinanced by
HERITAGE DISTRIBUTION w i /‘
HOLD'NGS WASTE MAn;AééMEﬁfw "%’ Korea Zinc m ENSTRUCTURE BMO 9 DO N I_ E N
R @
5 Standex ITT Honeywell V¥ TRIUMPH VY TRIUMPH GRACE
has sold has sold has sold s so/d s sold has sold its
BBBURNY B KALIBURN GRACE Membranes
\\.—\‘—f W m— Triumph Air Repair, the APU business
E“ I"Etlcs and v Triumph Processing - . _Ovel;‘hzu! (:_peraélons_ of
g Y oo o . Embee Division Humph A \4':&’:‘1 h Engines has acquired mp
to to . @ﬁ to businesses
to -,
bsidiary of
< Eni LINCOLN B L00) = >
<= \"4 The
< Enjet, GE Power Systems o M TGGE: HTPG Honeywell

convatec

— forever caring —

has sold

SENSI =CARE
and

ALOEYVESTA

to

e

MEDLINE

y

i United
Technologies

has sold

NMobileVView

to
SAFE FLEET

Driving Safety Forward™

i United
Technologies

has sold

I —

HTPG

A division of Carrier Commercial Refrigeration, Inc.

to

Starboard
MONOMOY and Capital

AAAAAAAAAAAAAAA Pal'tl'lcrs

LOCKHEED MARTIN 9?

has sold

2

Commercial Flight
Training Business

to

ALTEON

A BOEING COMPANY

\
FLOWSERVE

has sold

DaviesBaird

i

has acquired

EWabi

Vb TN b 0t { sw o v

HARRISOMN GYPSUM, LLK

has been recapitalized by

PRIVATE EQUITY
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JAMES A. SEALE
President and Founder | Washington, DC

+] (703) 623-9253

BRETT M. CARMEL
Senior Managing Director and Co-founder | Miami, FL

+1 (703) 294-6530

32+ years of global M&A experience, Attorney, CPA Arthur Andersen, and
Professor of Global Investment Banking at George Washington University
University of Virginia - JD

University of Kentucky - BS in Accounting

25+ years of global M&A experience and Professor of M&A at Johns Hopkins
University

The George Washington University - MBA International Business and

MA - International Affairs

University of Florida - BA in Political Science with High Honors

ROBERT E. WHITNEY
Managing Director | Washington, DC

+1 (703) 801-8939

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico

+52 (55) 8000-7463

19+ years of global M&A experience, CPA Deloitte & Touche,
Corporate Audit and Assurance Services
University of Richmond - BS Business Administration in Accounting

16+ years of global M&A experience

IPADE - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

CARLOS HERNANDEZ GOUDET
Managing Director | San Luis Potosi, Mexico

+1 (571) 482-3432

FELIPE BUENO
Senior Director | Monterrey, Mexico

+52 (84) 4432-4bibits

15+ years of global M&A experience

‘ Columbia University - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

32+ years with Grupo Industrial Saltillo with experience as Director,
Corp. Dev. and extensive global commercial experience

Instituto Tecnologico y de Estudios Superiores de Monterrey

MBA and BS in Industrial Engineering

Washington D.C. Mexico City San Luis Potosi

Monterrey
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Please contact us if you would like further information about M&A trends and/or specific transaction multiples for your industry. ©
© Seale & Associates


https://www.linkedin.com/in/carloshgoudet/
mailto:chernandez@sealeassociates.com
https://www.linkedin.com/in/robert-whitney-2913668/
mailto:rwhitney@sealeassociates.com
mailto:JSeale@sealeassociates.com
https://www.linkedin.com/in/jim-seale-58254a8/
mailto:bcarmel@sealeassociates.com
https://www.linkedin.com/in/brett-carmel-6831b97/
https://www.linkedin.com/in/sergiogarciadelbosque/
mailto:sgarcia@sealeassociates.com
https://www.linkedin.com/in/felipe-b-8a751a/
mailto:fbueno@sealeassociates.com

Seale & Associates PERSONAL CARE Q4 2024

Creative Solutions. Trusted Advice.

For over 25 years, Seale & Associates has served leading public and private companies from around the world and operating Iin a

broad range of industries with a high level of quality, integrity and independence while presenting innovative ideas and trusted
solutions to address their most complex dealings.

SERVICES AND SOLUTIONS

Mergers & Acquisitions Due Diligence / Support
2 5 5 O B | Divestitures Expert Witness Testimony
Joint Ventures / Alliances ‘ ‘
v A AR S A / Corporate Finance Advisory
EXPERIENCE GLOBALLY Recapitalizatigns

Strategy Consulting

Trusted Advisor to Leading Companies Worldwide

We have worked repeatedly with many of the most well- ..as well as with reputable funds, family-offices and privately
known companies in the world... held companies.
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Creative Solutions. Trusted Advice. %



	Slide 1
	Slide 2: Introduction
	Slide 3: Personal Care Industry Overview, M&A Trends and Market Intelligence
	Slide 4: Personal Hygiene Global Comparable Public Companies
	Slide 5: Beauty & Skin Care Industry Global Comparable Public Companies (1/2) 
	Slide 6: Beauty & Skin Care Industry Global Comparable Public Companies (2/2)
	Slide 7: Personal Care Industry – Global Transactions (1/2)
	Slide 8: Personal Care Industry – Global Transactions (2/2)
	Slide 9
	Slide 10
	Slide 11: Global M&A Representative Engagements
	Slide 12
	Slide 13
	Slide 14

