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About Our Firm

Houlihan Lokey, Inc. (NYSE:HLI) is a leading global investment bank recognized for delivering OI""_'I:r'O
independent strategic and financial advice to corporations, financial sponsors, and governments. M
Our firm is the trusted advisor to more top decision-makers than any other independent global investment bank.
CORPORATE FINANCE FINANCIAL RESTRUCTURING FINANCIAL AND VALUATION ADVISORY | earn more about how
2025 M&A Advisory Rankings 2025 Global Distressed Debt & 2001-2025 Global M&A ;
All Global Transactions Bankruptcy Restructuring Rankings Fairness Advisory Rankings our adV|SorS Can serve
Advisor Deals Advisor Deals Advisor Deals your needs
1 Houlihan Lokey 458 1 Houlihan Lokey 83 1 Houlihan Lokey 1,170
2 Goldman Sachs & Co 441 2 PJT Partners Inc 55 2 Duff & Phelps, A Kroll Business 1,069
3 Rothschild & Co 400 3 Lazard 50 3 JP Morgan 1,034 Corporate Finance
4 JP Morgan 364 4 Rothschild & Co 44 4 UBS 769
5  Morgan Stanley 357 5  Evercore Inc 33 5  Morgan Stanley 716
Source: LSEG Source: LSEG. Source: LSEG Financial Restructuring
Excludes accounting firms and brokers Announced or completed transactions
No. 1 No. 1 No. 1
Global M&A Advisor Global Restructuring Advisor Global M&A Fairness Opinion Financial and
Advisor Over the Past 25 Years Valuation Advisory
Leading 1,900+ 2,500+
Capital Solutions Group Transactions Completed Valued at Annual Valuation Engagements Our Industry Coverage

More Than $4 Trillion Collectively

Houlihan Lokey


https://hl.com/services/corporate-finance/
https://hl.com/services/financial-and-valuation-advisory/
https://hl.com/services/financial-restructuring/
https://hl.com/industry-coverage/

Our clients
benefit from

our local presence
and global reach.

33 ~2,000

Locations Total Financial

Worldwide Professionals

AMERICAS Atlanta Los Angeles
Baltimore Miami
Boston Minneapolis
Charlotte New York
Chicago San Francisco
Dallas Sao Paulo
Houston Washington, D.C.

(1) As of December 31, 2025.
(2) Asof February 27, 2026.
(3) LTM ended December 31, 2025.
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Managing
Directors®

EUROPE Amsterdam
AND Dubai

MIDDLE
EAST Frankfurt

London
Madrid

Manchester
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2,000+ $11.43B
Clients Served Market
Annually Cap®@
Milan ASIA- Beijing
Munich PACIFIC Gurugram
Paris Hong Kong SAR
Stockholm Mumbai
Zurich

$2.6B

Annual
Revenue®

Shanghai
Singapore
Sydney
Tokyo

Fully Integrated Financial
Sponsor Coverage

29

Senior officers dedicated to
the sponsor community in the
Americas and Europe.

1,900+

Sponsors covered, providing
market insights and knowledge
of buyer behavior.

850+

Companies sold to financial
sponsors over the past five years.

HLI

LISTED

NYSE



About Our Consumer Group

Houlihan Lokey's Consumer Group has earned a reputation for providing superior

service and achieving outstanding results in M&A advisory, capital-raising,
restructuring, and financial and valuation advisory services.

We have built a reputation as a trusted advisor to companies in the consumer

industry. We do this by combining our extensive market capabilities with our in-depth

industry knowledge to help maximize shareholder value for our clients.

CONSUMER GROUP: NO. 1 FOR ALL U.S. M&A TRANSACTIONS

2025 M&A Advisory Rankings

Global Consumer Transactions Under $1 Billion

Advisor

1 Houlihan Lokey

1 Rothschild & Co

3 Oaklins

4 Mizuho Financial Group
5  Goldman Sachs & Co

5 Lincoln International

Source: LSEG.
Excludes accounting firms and brokers.

Tombstones included herein represent transactions closed from 2021 forward.

Deals
58
58
40
30
29
29

Based on number of transactions and
according to data provided by LSEG,
Houlihan Lokey was ranked the

No. 1

investment bank for all global consumer

M&A transactions under $1 billion in 2025.

Consumer Industry

Coverage

*Selected transactions were executed by Houlihan Lokey professionals while at other firms
acquired by Houlihan Lokey or by professionals from a Houlihan Lokey joint venture company.

' Houlihan Lokey

Industry Sector Coverage

We cover a broad array of sectors, with financial professionals
dedicated to each of our primary coverage areas.
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Channels
and Leisure

Featured Consumer Transactions

R A,
Bissell
A

wwwwwwwwwwwwwwwww

Unger Enterprises has been
acquired by Bissell

Sellside Advisor

L-GAM
Baoxiniao Holding

Woolrich, Inc, a portfolio
company of L-GAM, has sold
intellectual property rights for

allterrito eto

Bac

volac”

Whey Nutrition
arla foods ingredients

Volac Whey Nutrition
has been acquired by
Arla Foods Ingredients

Sellside Advisor

THE = e

PINK storBrands
STUFF
Smobeus RPM

The Pink Stuff - Star Brands,
a portfolio company of
Mobeus Equity Partners LLP,
has been ac by RPM

LOUNGERS pic
QFORTRESS

Loungers PLC has been
acquired by Fortress
Investment Group, LLC

Seliside Advisor

GFUCUSUEHEE

Morgan Stanley
CAPITAL PARTNERS

Foodscience, a portfolio
company of Wind Point
Partners, has been acquired
by Morgan Stanley

Sellside Advisor

Colian 3%

Gubor Schokoladen GmbH has
tered into a partnership with
Colian Holding S.A.

Sellside Advisor

O Milcobel
(Ysco  DayidsonKempner
A Afendis
Milcobel has sold YSCO to

Davidson Kempner
and Afendis

Sellside Advisor

Platinum Equity and Butterfly
Equity have acquired Rise
Baking Company, a portfolio
company of Olympus Partners

Buyside Advisor

Innovative Artists has received

a significant investment from
Coral Tree Partners

Sellside Advisor

Helra
¥ Upfield

Heura has completed a Series-8

financing round led by Upfield

Financial Advisor

Nutkao

White Bridge Investments has
sold Nutkao Holding

Sellside Advisor

PRIME]OO

Hills
€D corcare.ratmoLive

Prime100 has been acquired by
Hill's, a subsidiary company of
Colgate-Palmolive

Sellside Advisor

whnebroend Tl

] oo &

Whitebridge Pet Brands, Tiki

have been
acquired by General Mills

Sellside Advisor

T/ VESTAR
CTH Invest S.A.
FERRERO
s Bakery, a portfolio
y of Vestar, has been

acquired by CTH Invest, a
related company of Ferrero

Sellside Advisor

Key Facts
and Figures

~140

Dedicated
Consumer
Group financial
professionals.

70+

Completed
industry sector
transactions in
CY25.


https://hl.com/industries/consumer/

About Our Fithess Team

Houlihan Lokey's Fitness practice,
a subset of the Outdoor Sport &
Active Lifestyle investment
banking practice, which operates
within the firm’s Consumer Group,
has earned a reputation for
providing superior service and
achieving outstanding results in
M&A advisory, capital-raising,
restructuring, and financial and
valuation advisory services.

Featured Transactions

XPONENTIAL G @

The team specializes in advising a wide range of
companies engaged in supporting consumers in
their health and wellness pursuits.

The global Houlihan Lokey Consumer team has
approximately 140 dedicated financial professionals
located in more than 11 offices worldwide, including
Chicago, Dallas, Frankfurt, Los Angeles, London,
Milan, Munich, New York, Paris, Tokyo, and Zurich.

We are deeply experienced in advising clients across
more than a dozen consumer sectors, including food
and beverage, health and wellness, active lifestyle,
and more.

When our industry expertise is combined with
extensive knowledge surrounding global channels
of trade as well as the industry’s financial, regulatory,
and competitive dynamics, we are able to help our
clients analyze a full range of strategic options such
as mergers, acquisitions, divestitures, capital-raising,
and asset sale transactions.

Sporfscape Groun

lifefit ‘,,,,,, E MOUNTAINSIDE Project Tread l(f . PALLADIN
IMIFITNESS Srid o
O Lindora SCPONENTIAL ‘ orus () OAKTREE & gﬁpﬁ_‘m =
N wesrjraime E\TRAORDINARY WATERLAND Privade Euscstos ebcan BRIDGES

Selected Subsector

Coverage

Fitness
Equipment

HVLP/HVLP 2.0
Multi-Unit

N N

NN
Premium
Multi-Unit

Health and
Wellness
Multi-Unit

Digital Fitness

Qw3

Connected
Fitness Equipment

o

Mid-Tier
Multi-Unit

&

Single Modality/
Boutique
Multi-Unit

Corporate Fitness
Benefits




Nate Pund
Managing Director

NPund@HL.com
+1214.665.8680

! = _e'
& =
Jeremy Hirsch

Director

JHirsch@HL.com
+1646.259.7432

Leadership Our Fitness Team

<

Thomas Egli
Managing Director
Thomas.Egli@HL.com
+471 43 499 43 41

Seth Fahncke
Senior Vice President
SFahncke@HL.com
+1214.220.8498

s LA
O
Sam Fuller
Managing Director

Sam.Fuller@HL.com
+44 20 7550 7334

42>
Leland Cook
Vice President

LCook@HL.com
+1214.665.8671

il

Christian Lunny
Managing Director
CLunny@HL.com
+61 2 9662 9001

<)

Guido Viggiani
Vice President

Guido.Viggiani@HL.com

+41 43 499 43 39

Contact Us

ol

Bertrand Duquesne
Director
Bertrand.Dugquesne@HL.com
+33 153433825

Luke Bley
Associate

LBley@HL.com
+1212.497.7881

Please reach out to us to schedule a call to discuss this
quarter’s market update or to explore how we can serve
your business needs.

I:_l Request a Meeting

@ Learn More About Us


mailto:NPund@HL.com
mailto:Thomas.Egli@HL.com
mailto:Sam.Fuller@HL.com
mailto:CLunny@HL.com
mailto:Bertrand.Duquesne@HL.com
mailto:JHirsch@HL.com
mailto:SFahncke@HL.com
mailto:LCook@HL.com
mailto:Guido.Viggiani@HL.com
mailto:LBley@HL.com
mailto:ACESuccess@HL.com?subject=Fitness%20Meeting%20Request
https://hl.com/industries/consumer/consumer-products/

O N HOULIHAN
LOKEY

GLOBAL CONFERENCE

Three Cities. ONE Vision. Presenting Our 2026 Global Conference Series.

London Hilton
on Park Lane

New York
Marriott Marquis

@ Grand Hyatt
Tokyo

March 3,

HH 2026

November
17-19, 2026

ie May 1214,
. 2026

2025 Conferences
Event Highlights

4 700+

Conference Attendees

52% 48%
Capital Operating
Providers* Companies*
600+ ~8t0 10
Participating 1x1 Meetings per
Companies Presenting Company
130+ 80+
Panels and Sectors

Presentations

Represented
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Fitness Market Update

2025 represented a banner year in
the fitness market, defined by
marquee transactions across the
multi-unit fitness spectrum.

Sources: S&P Capital IQ, Life Time, Strava.

2025 was a banner year for the fitness market, with more
high-profile transactions than in the past several years
combined. With notable transactions ranging from
Crunch and EoS in the HLVP space, Xponential Fitness
divesting multiple brands in the boutique space, 24 Hour
Fitness in the mid-tier segment, and the Bay Club’s recent
transactions, investors have demonstrated a desire to
invest across the spectrum within the multi-unit segment.

While a banner year for multi-unit fitness, 2025 was more
muted on the equipment side of the market as investors
continue to be skittish due to continued tariff uncertainty.

From a consumer standpoint, the second half of 2025 and
the 2026 outlook are largely defined by more of the
same. Life Time's 2026 Wellness Survey reveals that
strength training and longevity lead new year priorities,
with 82% of respondents focused more on well-being,
which is further validated through Strava data showing
that wellness bookings increased 37%. Further Strava
data reveals that Pilates continues to be the darling of the
boutique market, with reservations rising 66% from 2024,
while traditional strength, yoga, and cycling also anchor
daily routines. These are trends to continue monitoring in
2026.

Note: Trading multiples are based on share price, other market data, and broker consensus
future revenue and earnings estimates from S&P Capital IQ as of December 31, 2025.

Houlihan Lokey

Q4 2025 Quick Facts
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2024 2025

Performance
Stats

9.0x

2025
EV/EBITDA

217.8%

2025 EBITDA
Margin

14.9%

2023-2025
Revenue CAGR



Featured Sector News

Consumer demand for strength training and data-driven health is fueling a surge in fitness and wellness M&A and strategic divestitures, creating a prime landscape for

both platform acquisitions and carve-outs.

Date Company Subsectors
12/30/2025 LIFE TIME Multi-Unit Fitness
12/9/2025 Pilates Fitness Boutique Fitness

11/18/2025 THE BEACHBODY cOMPANY Traditional Equipment
10/21/2025 OURA Wearables

9/19/2025 2XPONENTIAL  Multi-Unit Fitness
9/18/2025 FRONT OFFICESPORTS  Fitness M&A

7/28/2025 SXPONENTIAL  Multi-Unit Fitness

es: Company websites, press reled:

‘0’...

' Houlihan Lokey

Description

Life Time's 2026 Wellness Survey reported that 82% of respondents focused more on well-being. Strength training led fitness goals, followed by
longevity habits and a growing interest in Al-supported fitness.

Pilates dominated global fitness bookings, driving a 36% rise in ClassPass reservations. It remained the most-booked workout worldwide in 2025,
sustaining strong post-pandemic momentum and leading all regions across ClassPass activity.

BODi and trainer Shaun T launched DIG IN, a 30-minute, low-impact cardio and functional strength program combining elements of INSANITY and
DIG DEEPER to deliver total-body results through 13 structured workouts over 30 days, supported by targeted strength training.

Oura launched Health Panels, letting members schedule blood tests in-app and access 50 biomarker results integrated with Quest Diagnostics data,
providing personalized insights to support proactive, data-driven health management.

Xponential Fitness divested Lindora to Next Health to refocus on core fitness brands. The move will enhance profitability and will offer Lindora
franchisees stronger medical-based support.

Fitness M&A is booming in 2025 as cultural shifts, especially among Gen Z, drive people back to gyms. With 44 deals worth $2.1B, major
acquisitions highlight strong investor appetite.

Xponential Fitness has completed the divestiture of CycleBar and Rumble to Extraordinary Brands, aligning with its strategy to focus on more
profitable core brands while the company aims to enhance franchisee support and streamline operations.

Article Link

Read More

Read More

Read More

Read More

Read More

Read More

Read More


https://news.lifetime.life/2025-12-30-2026-Life-Time-Wellness-Survey-Results-Are-In-Strength-Training-and-Longevity-Lead-New-Year-Priorities-with-82-Focused-More-on-Wellbeing
https://athletechnews.com/pilates-dominates-global-fitness-bookings-classpass-report/
https://thebeachbodycompany.com/news/news-details/2025/BODi-and-Super-Trainer-Shaun-T-Launch-DIG-IN-a-Low-Impact-Cardio-and-Functional-Strength-Training-Program-Delivering-Major-Results-in-Just-30-Minutes-a-Day/default.aspx
https://ouraring.com/blog/health-panels/?srsltid=AfmBOorhnYdrvpZgF5Qmc-lJd635qs-mQs9JDSZ9R4yERbG0i3016yj2
https://investor.xponential.com/news/detail/158/xponential-fitness-inc-announces-divestiture-of-lindora
https://frontofficesports.com/people-want-to-go-to-the-gym-why-fitness-ma-is-surging-in-2025/
https://www.businesswire.com/news/home/20250728563449/en/Xponential-Fitness-Inc.-Announces-Divestiture-of-CycleBar-and-Rumble-Brands

Featured Transactions Executed by Houlihan Lokey’s Fitness Team

Houlihan Lokey Advises Xponential Fitness

(c
CYCLEBAR ‘IHIB?

rrrrrrr

EXTRAORDINARY

CycleBar and Rumble Boxing,
assets of Xponential Fitness,
have been divested and acquired
by Extraordinary Brands

Exclusive Financial Advisor

Houlihan Lokey acted as the exclusive financial advisor to Xponential Fitness, Inc.
(NYSE:XPOF) on its sale of the CycleBar and Rumble Boxing brands to Extraordinary
Brands.

Xponential Fitness (XPOF) is one of the leading global franchisors of boutique health and

wellness brands. In partnership with its franchisees, XPOF offers energetic, accessible,
and personalized workout experiences led by highly qualified instructors in studio
locations throughout the U.S. and internationally. XPOF's portfolio of brands includes
Club Pilates, the largest Pilates brand in the U.S.; CycleBar, the largest indoor cycling
brand in the United States; StretchLab, the largest assisted stretching brand in the U.S,;
AKT, a dance-based cardio workout combining toning, interval, and circuit training;
YogaSix, the largest yoga brand in the U.S,; Pure Barre, the largest Barre brand in the
U.S.; Rumble, a boxing-inspired full-body workout; BFT, a functional training and
strength-based program; and Lindora, a leading provider of medically guided wellness
and metabolic health solutions.

Houlihan Lokey Advises Forus

6f US

Forus Deporte y Ocio has
completed a comprehensive
restructuring via
Spanish Homologacion

Shareholder Advisor

Houlihan Lokey acted as the exclusive financial advisor to Forus’ main shareholder and
creditor, Lynstone (J.P. Morgan). The transaction, which closed on November 5, 2024,
significantly strengthens the company’s financial position and provides a stable
platform for future growth.

Headquartered in Madrid, Spain, Forus is a leading operator of gyms in Southern
Europe. The company manages more than 60 centers through public-private
partnerships. Forus specializes in modernizing and operating municipal sports
facilities, providing accessible fitness and wellness services to local communities.

Houlihan Lokey was brought in by Lynstone to lead the restructuring process as its
exclusive advisor, which proved instrumental in moving the transaction forward.

Following multiple rounds of discussions with creditors, a fully consensual
restructuring was achieved and approved via Spanish “Homologacion” in June 2024.
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Houlihan Lokey Advises LifeFit Group

lifefit
() OAKTREE

WATERLAND

group

LifeFit Group, a portfolio
company of Oaktree, has
been acquired by Waterland
Private Equity

Sellside & Financing Advisor

Houlihan Lokey acted as the exclusive sellside advisor to LifeFit Group (LFG) and its
majority owner, Oaktree Capital Management (Oaktree), on the sale of LFG to Waterland
Private Equity, assisting the companies throughout the entire sellside process and
negotiation.

Oaktree engaged Houlihan Lokey for its deep sector knowledge and relationships in the
European fitness space, which resulted in a competitive M&A process with in-depth due
diligence. This transaction marks another essential milestone in Houlihan Lokey's fitness
expertise, strengthening its strong positioning as a leading M&A advisor in the space.

LFG, a portfolio company of Oaktree, is a leading fitness and health platform in
Germany, uniting several fitness brands from the boutique, premium, and “full service,
best price” segments under one roof.

Since 2019, LFG has grown its club portfolio from approximately 50 to 140+ clubs under
the well-known FitnessFirst brand. It also holds the local master franchise for the U.S.
boutique fitness concepts Barry's Bootcamp, YogaSix, and Club Pilates, among others.

Houlihan Lokey Advises Mountainside Fithess

MIFITNESS

Private Investor

Mountainside Fitness has
received financing from a
Private Investor

Recapitalization Advisor

Houlihan Lokey advised on the recapitalization of Mountainside Fitness (MSF).

Houlihan Lokey acted as the exclusive financial advisor to MSF and also provided
services through its Digital Value Creation team. Houlihan Lokey assisted the company
throughout the entire process and negotiation. This transaction marks another essential
milestone in Houlihan Lokey's fitness expertise, strengthening its strong position as a
leading M&A advisor in the space.

Founded in 1991, MSF is a leading player in the premium value space with ~150,000
total members at a $39 entry price point. The company currently operates 21 locations
across the Scottsdale-Phoenix MSA. MSF is committed to its core pillars of all-day group
fitness, best-in-class childcare, cleanliness, friendliness, and free towel service, delivering
an offering on par with the leading premium players at a fraction of the cost.



Fitness M&A Highlights

Transaction Value Additional Notable
and Deal Volume® Transactions
($ in Billions)
s Disclosed Value ($B) Deal Volume Date Acquirer
180
Maverick Fitness
157 12/22/2025 Owner, LLC
160
12/1/2025 GIA
140 /v J
120 10/22/2025
‘ 103
93 Zhejiang Qihou Asset
92 100 10/22/2025 Management Co., Ltd.
70, 80 9/19/2025 N—|NEXT|HEALTH'
60
8/13/2025  GANTOPIEAS
40
7/28/2025 ~ EATRAORDINARY
20
E\TRAORDINARY
$1.6 [ 532 . $1.5 N 50.3 I 4.5 7/28/2025  ERTLAQNER
—_— 0

2019 2020 2021 2022 2023 2024 2025

Source: S&P Capital IQ as of December 31, 2025.
(1) 2024 transaction value largely fueled by a $1.8 billion transaction between Equinox Holdings and L Catterton Partners, Silver Lake Technology Management,
Ares Management Corp., HPS Investment Partners, and Sixth Street Partners (March 2024).
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MaverickFitness

Target

Subsector

Multi-Unit Fitness

( Fast Fitness Japan )

Connected

CR Fitness Holdings

SPORTSOUL =1atR

lindora

MAYWEATHER

BOXING+FITNESS

Equipment

Multi-Unit Fitness

Traditional
Equipment

Multi-Unit Fitness

Traditional
Equipment

Multi-Unit Fitness

Traditional
Equipment

Deal Value

(M)

n/d

157.4

350.0

27.0

n/d

n/d

n/d

n/d

{i%ohan Houlihan Lokey Advisory Transaction

Key Takeaway

2025 will be remembered for a
number of marquee transactions in
the HVLP category, but the year
was also highlighted by an uptick in
transactions in the boutique space.



Equity Market Index Performance

LTM December
2025
Performance

16.7% S&P 500
115

110
105
100
95
90
85

80
Jan-25 Feb-25 Apr-25 Jun-25 Jul-25 Sep-25 Oct-25 Dec-25

7.0%  Houlihan Lokey
Fitness Index

October- 110 20% S&P 500
December 2025 .

Performance
100

(8.2%) Houlihan Lokey

95 Fitness Index

90
85

80
Oct-25 Nov-25 Dec-25

Source: S&P Capital IQ.
Notes: Data as of December 31, 2025. All share prices are rebased to 100. The Houlihan Lokey Fitness Index consists of a diversified set of companies
across the fitness sector. See pages 17 and 18 for a complete list.
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Key Takeaway

While the Houlihan Lokey Fitness Index
underperformed the S&P 500 in 2025,
the index was up for the year with
several bright spots, specifically within
traditional fitness equipment

and multi-unit fitness.



Equity Market Index Performance Fitness Subsectors

LTM December 160 Key Takeaways
2025

Performance

by Subsector 140

46.9% Traditional

Equipment » Traditional Equipment: Although

still lagging over the past three years,
2H 2025 drove the traditional fitness
index to lead the pack on an LTM
basis, driven largely by Beachbody
and Technogym, which are both up
(2.1%) Connected 50%+ (although Beachbody is
Equipment growing from a depressed base) and
complemented by Impulse Health
Tech, which was up approximately
20% on the year. Meanwhile,
Johnson and Dyaco were each down

80 approximately 20% on the year.
Jan-25 Apr-25 Jul-25 Sep-25 Dec-25

12.3% Multi-Unit
Fitness

120

100

e Multi-Unit Fitness: SATS Group and
Basic Fit stand out as the top

One-Month Performance YTD Performance Three-Year Performance performers in the index, trading up
60% and 40%, respectively, on the
105.5% year. Life Time and Planet Fitness

46.9% also had very positive years on the
18% 27% 16% 12.3% - 29.5% U.S. side, each trading up 15%+,
— [ while Xponential and The Gym Group

(2.1%) (1.3%) were down on the year.

e Connected Equipment: Peloton and
Garmin have both underperformed
the market, with Garmin largely flat

Source: S&P Capital IQ.
Notes: Data as of December 31, 2025. All share prices are rebased to 100. ein the 'year and PeIOton dOWﬂ
approximately 30%.
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Public Company Valuations (LTM December 2025)

EV/LTM Revenue EV/LTM EBITDA

8.4x

Multi-Unit Fitness 3.0x

Connected Equipment 3.2x 16.4x

Traditional Equipment 17.2x

Note: Trading multiples are based on share price, other market data, and broker consensus future revenue and earnings estimates from S&P Capital IQ as of December 31, 2025.
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Forward P/E

17.0x

28.0x

33.0x



Public Company Valuations (2025)

EV/2025E Revenue

Multi-Unit Fitness 3.0x

Connected Equipment 3.2x

Traditional Equipment 5 1k

Note: Trading multiples are based on share price, other market data, and broker consensus future revenue and earnings estimates from S&P Capital IQ as of December 31, 2025.
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EV/2025E EBITDA

7.2x

12.9x

12.3x

Forward P/E

17.0x

28.0x

33.0x



Public Comparables (LTM December 2025)

Fitness

($ in millions, except per-share prices) LTM TEV
Market Cap EV Net Debt Net Debt/LTM Revenue EBITDA
As of 12/31/25 $M $M $M EBITDA $M $M EBITDA Margin EPS Forward P/E LTM EBITDA LTM Revenue
Planet Fitness, Inc. $9,001.2 $11,093.8 $1,715.1 2.7x $1,202.7 $636.1 52.9% $2.4 32.1x 17.4x 9.2x
Life Time Group Holdings, Inc. 5.861.2 9,768.9 1,2954 1.1x 29134 1,146.9 39.4% 13 17.0x 8.5x 3.4x
P, Basic-Fit N.V. 2,269.0 5631.0 3,362.8 4.9x 1,535.8 680.6 44.3% 0.1) N/M 8.3x 3.7x
Multi-Unit Fitness
Sats ASA 801.3 14148 619.1 4.8x 539.7 129.6 24.0% 0.2 14.8x 10.9x 2.6x
The Gym Group PLC 358.5 882.4 5334 4.7x 322.2 113.0 35.1% 0.1 45.8x 7.8x 2.7x
Xponential Fitness, Inc. 289.4 671.0 334.2 3.2x 315.1 106.0 33.6% (1.6) 13.2x 6.3x 2.1x
Median $957.3 3.9x $871.2 $382.9 37.2% $0.1 17.0x 8.4x 3.0x
Mean $1,310.0 3.6x $1,138.2 $468.7 38.2% $0.4 24.6x 9.9x 4.0x
Connected Garmin Ltd. $39,015.1 $35,297.4 ($2,539.6) N/M $6,943.1 $2,027.0 29.2% $8.1 24.0x 17.4x 5.1x
Equipment  Ppeloton Interactive, Inc. 2,573.7 34327 395.1 1.8x 2,455.6 221.8 9.0% 0.3) 42.0x 15.5x 1.4x
Median ($1,072.3) 1.8x $4,699.4 $1,124.4 19.1% $3.9 33.0x 16.4x 3.2x
Mean ($1,072.3) 1.8x $4,699.4 $1,124.4 19.1% $3.9 33.0x 16.4x 3.2x
Technogym S.p.A. $3,774.2 $3,681.3 ($98.6) N/M $1,125.1 $214.4 19.1% $0.6 28.0x 17.2x 3.3x
Traditional Johnson Health Tech Co., Ltd. 1,458.9 1,997.8 554.9 3.1x 1,716.7 176.9 10.3% 0.3 14.6x 11.3x 1.2x
Equipment Impulse Health Tech Co., Ltd. 5734 575.3 1.8 0.1x 164.8 20.1 12.2% 0.1 45.6x 28.6x 3.5x
Dyaco International Inc. 112.1 230.6 110.6 11.2x 223.6 9.9 4.4% 0.0 N/A 23.3x 1.0x
The Beachbody Company, Inc. 734 65.1 (10.4) N/M 282.6 9.7 3.4% (6.2) N/M 6.7x 0.2x
Median $1.8 3.1x $282.6 $20.1 10.3% $0.1 28.0x 17.2x 1.2x
Mean $111.7 4.8x $702.5 $86.2 9.9% ($1.0) 29.4x 17.4x 1.8x
Overall Median $395.1 3.1x $1,125.1 $176.9 24.0% $0.1 26.0x 11.3x 2.7x
Overall Mean $482.6 3.8x $1,518.5 $422.5 24.4% $0.4 27.7x 13.8x 3.0x

Note: Trading multiples are based on share price, other market data, and broker consensus future revenue and earnings estimates from S&P Capital IQ as of December 31, 2025.
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Public Comparables (2025)

Fitness

Net Debt/2024
EBITDA

2023-2025 CAGR

EBITDA Margin

Forward P/E

As of 12/31/25 2024 2025 2024 2025 2024 2025 Revenue EBITDA 2024 2025 2024 2025

Planet Fitness, Inc. 3.7x 10.1x 8.5x 18.9x 20.3x N/M 35.8x 14.5% 2.6% 53.2% 41.7% 39.1x 32.1x

Life Time Group Holdings, Inc. 3.9x 3.7x 3.3x 9.6x 11.9x 35.9x 18.2x 16.1% (0.7%) 38.7% 27.5% 27.7x 17.0x

. - Basic-Fit N.V. 5.9x 4.5x 3.4x 9.8x 7.4x N/M N/M 19.5% 20.1% 45.5% 45.8% 27.4x N/M
Multi-Unit Fitness

Sats ASA 3.6x 3.2x 2.6x 8.2x 6.8x 28.8x 17.3x 8.2% 11.1% 38.8% 38.2% 24.3x 14.8x

The Gym Group PLC 5.5x 3.1x 2.7x 9.1x 6.9x N/M 45.8x 12.4% 21.9% 34.3% 38.9% N/M 45.8x

Xponential Fitness, Inc. 3.5x 2.1x 2.2X 6.5x 6.2x N/M 16.5x (2.0%) 7.5% 32.0% 35.5% 4.8x 13.2x

Median 3.8x 3.5x 3.0x 9.4x 7.2x 32.3x 18.2x 13.4% 9.3% 38.7% 38.5% 27.4x 17.0x

Mean 4.3x 4.4x 3.8x 10.4x 9.9x 32.3x 26.7x 11.4% 10.4% 40.4% 37.9% 24.7x 24.6x

Connected Garmin Ltd. N/M 5.6x 4.9x 19.3x 17.7x 27.8x 24.8x 16.8% 23.2% 29.0% 28.0% 27.8x 24.0x

Equipment Peloton Interactive, Inc. 35.5x 1.3x 1.4x N/M 8.2x N/M N/M (5.1%) N/A 0.9% 17.1% N/M 42.0x

Median 35.5x 3.5x 3.2x 19.3x 12.9x 27.8x 24.8x 5.8% 23.2% 15.0% 22.5% 27.8x 33.0x

Mean 35.5x 3.5x 3.2x 19.3x 12.9x 27.8x 24.8x 5.8% 23.2% 15.0% 22.5% 27.8x 33.0x

Technogym S.p.A. N/M 3.9x 3.1x 21.6x 15.0x 41.9x 29.9x 15.4% 27.6% 18.3% 20.7% 37.8x 28.0x

Traditional Johnson Health Tech Co., Ltd. 3.9x 1.4x 1.2x 14.0x 9.8x 19.7x 15.6x 16.9% 54.8% 9.8% 12.0% 19.6x 14.6x

E::Iil'"':::t Impulse Health Tech Co,, Ltd. 0.1x 3.5x 3.2x 23.3x 14.8x 36.2x 45.6x 20.2% 47.3% 14.9% 21.3% N/A 45.6x

Dyaco International Inc. 12.4x 1.0x N/A 25.8x N/A 48.0x N/A N/A N/A 4.1% N/A N/A N/A

The Beachbody Company, Inc. N/M 0.2x 0.3x N/M 2.7x N/M N/A (31.1%) N/A 0.1% 9.4% N/M N/M

Median 3.9x 1.4x 2.1x 22.4x 12.3x 39.0x 29.9x 16.1% 47.3% 9.8% 16.3% 28.7x 28.0x

Mean 5.4x 2.0x 1.9x 21.2x 10.6x 36.4x 30.4x 5.3% 43.3% 9.4% 15.9% 28.7x 29.4x

Overall Median 3.9x 3.2x 2.9x 14.0x 9.0x 35.9x 24.8x 14.9% 21.0% 29.0% 27.8% 27.6x 26.0x

Overall Mean 7.8x 3.3x 3.1x 15.1x 10.6x 34.0x 27.7x 8.5% 21.5% 24.6% 28.0% 26.1x 27.7x

Note: Trading multiples are based on share price, other market data, and broker consensus future revenue and earnings estimates from S&P Capital IQ as of December 31, 2025.
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Disclaimer

© 2026 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written consent of Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include the following licensed (or, in the case of Singapore, exempt) entities: in (i) the United
States: Houlihan Lokey Capital, Inc., an SEC-registered broker-dealer and a member of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services); (ii) Europe: Houlihan Lokey
UK Limited (FRN 792919), authorized and regulated by the U.K. Financial Conduct Authority; Houlihan Lokey (Europe) GmbH, authorized and regulated by the German Federal Financial
Supervisory Authority (Bundesanstalt flr Finanzdienstleistungsaufsicht); Houlihan Lokey Private Funds Advisory S.A., a member of CNCEF Patrimoine and registered with the ORIAS (#14002730);
(iii) the United Arab Emirates, Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) Ltd., regulated by the Dubai Financial Services Authority; (iv) Singapore:
Houlihan Lokey (Singapore) Private Limited, an “exempt corporate finance adviser” able to provide exempt corporate finance advisory services to accredited investors only; (v) Hong Kong SAR:
Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures Commission to conduct Type 1, 4, and 6 regulated activities to professional investors only; (vi) India:
Houlihan Lokey Advisory (India) Private Limited, registered as an investment adviser with the Securities and Exchange Board of India (registration number INA0O00001217); and (vii) Australia:
Houlihan Lokey (Australia) Pty Limited (ABN 74 601 825 227), a company incorporated in Australia and licensed by the Australian Securities and Investments Commission (AFSL number 474953)
in respect of financial services provided to wholesale clients only. In the United Kingdom, European Economic Area (EEA), Dubai, Singapore, Hong Kong, India, and Australia, this communication
is directed to intended recipients, including actual or potential professional clients (UK, EEA, and Dubai), accredited investors (Singapore), professional investors (Hong Kong), and wholesale
clients (Australia), respectively. No entity affiliated with Houlihan Lokey, Inc., provides banking or securities brokerage services, nor is any such affiliate subject to FINMA supervision in
Switzerland or similar regulatory authorities regarding such activities in other jurisdictions. Other persons, such as retail clients, are NOT the intended recipients of our communications or
services and should not act upon this communication.

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information provided within this presentation. The material
presented reflects information known to the authors at the time this presentation was written, and this information is subject to change. Any forward-looking information and statements
contained herein are subject to various risks and uncertainties, many of which are difficult to predict, that could cause actual results and developments to differ materially from those expressed
in, or implied or projected by, the forward-looking information and statements. In addition, past performance should not be taken as an indication or guarantee of future performance, and
information contained herein may be subject to variation as a result of currency fluctuations. Houlihan Lokey makes no representations or warranties, expressed or implied, regarding the
accuracy of this material. The views expressed in this material accurately reflect the personal views of the authors regarding the subject securities and issuers and do not necessarily coincide with
those of Houlihan Lokey. Officers, directors, and partners in the Houlihan Lokey group of companies may have positions in the securities of the companies discussed. This presentation does not
constitute advice or a recommendation, offer, or solicitation with respect to the securities of any company discussed herein, is not intended to provide information upon which to base an
investment decision, and should not be construed as such. Houlihan Lokey or its affiliates may from time to time provide financial or related services to these companies. Like all Houlihan Lokey
employees, the authors of this presentation receive compensation that is affected by overall firm profitability.
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