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M&A activity to pick up in 2025 as C&R organizations strengthen their core
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Having navigated the complexities of post-COVID supply chain shocks and input inflation which required significant pricing action, Consumer and Retail (C&R) CEOs are back to
focusing on delivering much-needed volume growth. And, according to our most recent Global C&R CEO Outlook report, they are willing to pursue both organic and inorganic

paths to deliver it.

While the trading environment should generally improve in 2025,

C&R executives are facing a more complex landscape of different
growth trajectories between individual economies, changing consumer
preferences and emerging risks that are creating significant challenges to
their operating models.

For many sub-sectors, volume growth will come second to volume
preservation. Facing pressure on consumer spend from declines in
disposable incomes, shifts towards unbranded products and waning
product loyalty, many consumer goods companies are struggling to
arrest declining volumes. For large companies reliant on high sales
volumes across a broad portfolio to generate the economies of scale
that underpin margin growth, this decline in volumes is particularly
challenging. Investor scrutiny is intense leading to significant turnover
in the senior management of many larger players in the sector as
organizations struggle to deliver combined sales and margin growth in
this environment.

Traditionally, companies in this sector have maintained large
portfolios within aligned categories to help drive volumes, even
though profitability tends to decline as you move down the portfolio
tail. However, emerging risks such as reputational damage, cyber
vulnerabilities, and ESG compliance costs are becoming increasingly
concentrated in the smaller, less profitable entities that operate on
legacy systems or remain partially integrated acquisitions, creating
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backdoor vulnerabilities that expose the entire portfolio to potential
risk. As a result, the historical approach of tolerating lower profitability
In the tail is increasingly being challenged. Executives are now
rethinking portfolio strategies to better balance risk and reward,
ensuring that the cost of managing these risks does not outweigh
the benefits of maintaining the portfolio’s breadth.

Under-performance by some players has caught the attention of activist
iInvestors who have started to put pressure on consumer and retail
companies to divest their non-core assets. From a capital markets
perspective, we see an increasing penalty being placed on companies
that show any ambiguity in their corporate strategy — whether that be
at the portfolio, geographic, technological or sustainability level. Those
that pick a lane and ruthlessly execute on it are outperforming their less
focused peers.

While all these factors point to a more active M&A environment

iIn 2025, the big wild card is uncertainty surrounding the impact of
geopolitics and ESG policies on the C&R sector. The looming threat
and uncertainty of tariffs and regional divergence in the application of
an evolving ESG landscape is creating competitive disparities and new
complexities. Based on the current trends, there is a real risk that C&R
companies will get caught in the political crossfire, no matter which
direction they turn. This, in turn, could result in increased M&A activity
as players move to decouple operations in specific geographies to
reduce their geopolitical exposure.
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Looking ahead, we expect 2025 to be characterized by a more ruthless
review of dilutive and non-core businesses as organizations focus on
their core. Alongside strategic divestments, expect to see significant
bolt-on activity as organizations look for lower-risk, above-average
growth opportunities. Large-scale M&A activity will be back on the table
(if it offers compelling cost synergies) with expected changes at the
Federal Trade Commission under the new administration also boosting
investor and corporate confidence in larger transactions.

However, activity will vary by region and by sector. This report explores
the key trends influencing C&R M&A markets in 2025 and beyond.
Given the rapid pace of change, both within the sector and across the
global economy, understanding the trends wiill likely be key to unlocking
value, driving growth and enabling transformation for dealmakers. \We
hope this report provides valuable insights to help dealmakers act with
confidence in what we expect to be a more active year for M&A ahead.

To learn more about the topics raised in this report, or to discuss your
organization’s deal strategy and opportunities, we encourage you to
contact your local KPMG member firm.

Joshua Martin
Head of Global Deal Advisory, Consumer & Retalil
KPMG International
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2024 Inreview

Global M&A deal volume continues to decline; however, improvement can be efficiencies. Debt was difficult to access outside of high-quality assets, and due diligence processes were
seen in 2024 deal values with some high-value deals. The average deal size in 2024 becoming longer and more complex.
stands at $142M vs $90M in 2023.

As a result, 2024 saw global Consumer & Retall M&A deal volume fall 11 percent year-on-year', dropping

Facing significant market uncertainty and slow economic growth coupled with unfavorable interest rate below pre-pandemic averages.Volumes were down across all regions, with Asia P_acific seeing |
environment, many dealmakers stood on the sidelines of the M&A markets in 2024. Investors saw an 8 percent drop, versus a 13 percent fall in the Americas and a 12 percent drop in Europe, the Middle
unbridgeable gaps in buy/ask valuations. CEOs were focused on business continuity, cost cutting and East and Africa’.
Global M&A deal activity — 12 month rolling (2018-2024) M&A deal volume — regional and sub-sector split percent
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Key deals, 2024

WV

Target i Acquiror Deal value
Target Acquiror

country country ($B)
Kellanova United States Mars United States 35.3
gfoeJE Healthcare France Clayton Dubilier & Rice; Bpifrance United States 8.7

. Norse Holdings Inc; El Puerto de .
Nordstrom Inc United States Liverpool SAB de CV United States 5.5
L United . United

Britvic PLC Kingdom Carlsberg UK Holdings Kingdom 5.1
Lawson Inc Japan KDDI CORP Japan 3.3
Vector Group Ltd United States Japan Tobacco Inc Japan 3.3
NMG Holding Co Inc  United States Hudson's Bay Co Canada 2.6

Country Deal volume YoY growth
United States 900 @ 17%
Americas Canada 153 @ 11%
Brazil 85 D 2%
United Kingdom 359 0 11%
taly 216 D 14%
EMA Spain 185 O 21%
France 170 Q 25%
Germany 133 @ 34%
Japan 416 @ 7%
India 386 19%
ASPAC Q 9%
China 305 D 16%
Australia 154 @ 22%

Source: Refinitiv; KPMG analysis

Cumulative deal values started the year with a concerning decline but bounced back in the third and fourth
quarters thanks to a handful of large deals. Overall, values were up 35 percent' over the prior year.

Outside of a handful of larger transactions, the activity that did occur tended to involve distressed assets
and non-core disposals. Some were companies that had been propped up by government handouts during
the pandemic and low-cost debt in the aftermath and were now In financial distress. That resulted in
companies reducing their footprints as well as some brands being acquired without their retail operations.
In other cases, companies were disposing of non-core assets in an effort to focus on the core, reshape
their portfolios and achieve transformation.
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JDE Peets Netherlands  JAB Holding Co SARL Luxembourg 2.3

ILC Dover LP

United States Ingersoll Rand Inc United States 2.3

Source: Refinitiv; KPMG analysis

While the year may have started off cautiously, there were signs of a coming revival mid-year. Drops in key
interest rate levels (particularly in the Americas) boosted investor confidence and activity. The culmination
of a set of elections worldwide provided more certainty. The cost of debt and capital started to decrease.
And activity picked up pace in the fourth quarter.

As the next chapter notes, many of these trends wiill likely continue into 2025. Dealmakers may want to
prepare for a heightened pace of activity and competition for assets.
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Based on 2024 results, together with KPMG professional’s discussions and work with C&R dealmakers around the world, here are five key trends that should drive

dealmaking in 2025:

Coreis the deal

C&R companies will likely look at evaluating their portfolios and divesting non-core assets, product lines
and subsidiaries that do not align with their long-term strategic objectives while retaining higher-performing,
profitable brands with strong customer recognition. Facing pressure to consolidate to sustain margins,
expect to see players carve out and divest businesses that do not meet their margin targets in order to
reinvest resources into core growth segments. Geopolitical considerations are also bringing a new lens to
the review of what is core by C&R companies. \We expect some movement as players move to ringfence
specific geographical assets away from the rest of their operations.

Average sales growth of companies with US$1B-US$100B+ market cap

2.1%
1.5%
2021 10.6%
2022
2023
2024 3.1%

i

2.8%

| JS$1B-US$50B mmm US$50B-US$100B mmm JS$100B+

Source: Refinitiv
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Changeinleadership

2024 saw leadership changes at many large players in the C&R space. Change in leadership often
brings a refocusing of attention with resources and capital flowing towards key focus areas while non-
core segments are divested. Our analysis suggests these new leaders are particularly keen on bolt-on
acquisitions as they seek to stabilize their businesses.

Bolt-onacquisitions

Anticipating continued economic uncertainty and where risk appetite is limited, expect to see an uptick in
bolt-on acquisitions as investors look to deploy capital with lower risk. Facing a less favorable economic
climate for risk taking and expansion into new categories, bolt-ons have been growing as a share of total
acquisitions by large players, allowing them to invest into stable, predicable assets that are already familiar
and where trust in the existing platform’s management team is high. Expect this trend to continue into 2025.

Percent share of bolt-on in total acquisitions by players with US$100B+ market cap

2022 2023 2024

2020 2021

Source: MergerMarket
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Activistpressure

Across all sectors, activist investors increased their stakes in large cap companies by 37 percent, year-
over-year with the C&R sector receiving particular attention. In 2024, activist investors pressured some big
players — including Kellanova, Kenvue and Starbucks — to streamline their businesses by divesting assets,
making operational changes and pivoting strategic directions. Expect more of this in 2025 as activists look at
other players with unaddressed value creation opportunities where they can deploy a similar playbook.

gsh
X\ —

20

Average number of
activist investors

in companies with
US$100B+ market cap'®

¢
2

317

Average percentage share of activist
investors with increase in outstanding
shares in companies with US$100B+
market cap (Sep 24 vs. Sept 23)

Note: (a) Includes 10 companies with $100B + market capitalization
Source: Refinitiv; KPMG analysis
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Emerging directinvestors

The past year saw new investors move more aggressively into deal markets — particularly sovereign wealth
funds (SWFs) looking to make direct investments into areas like casual dining, online retail and food retail. \While
many of these investments were made alongside private equity players in which the SWF was also an investor,
the inclusion of new investors is stimulating deal activity within the sector, creating competition over deals.
Expect to see investors sharpen their deal strategies and enhance their regional relationships as they move to
cater to this investor class in their M&A process.

Growth in M&A deals — Sovereign Wealth Fund as a buyer

200.0%

150.0%

2020 2021 2022 2023 2024

—m— Growth % SWF

Source: Refinitiv
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Food and beverage

Appetite should return in 2025

Deal volume grew by 0.2 percent' year-over-year in 2024. And while cumulative deal value
nearly doubled versus the previous year, that was largely on the back of Mars’ announced
acquisition of Kellanova for US$35 billion? — the largest deal of the year for the C&R sector as
a whole. With significant disruption still on the horizon for the Food & Beverage sector, expect
organizations to place renewed focus on supply chain optimization — implementing integrated
supply chain systems for real-time visiblility, collaborating with suppliers to improve operational
efficiency and incorporating sustainability practices to reduce environmental impact.

One trend likely to continue is the shift towards health and wellness-related products.
Prompted by the pandemic and energized by the launch of new weight loss drugs, consumers
are becoming increasingly focused on their health, leading many Food & Beverage companies
to invest into new products and categories. Depending on a host of individual factors, from
weight-loss motivation to income to nutritional knowledge, these medications may cause
a user to spend less, the same, or even more on food than they did before starting the
medication. Given that

> food and beverage retailers will want to consider the impact of these drugs on
their product formulations and portfolios.

The trend towards health is playing out in different ways across sectors. On the one hand, we
see an increasing interest in health-conscious beverages, particularly from Gen Z consumers.
On the other, we have seen the plant based and alternative protein sub sector cool, with
valuations falling significantly.

As such, anticipate a flurry of new deals to come to market as C&R players refocus on the
core and divest of non-core categories and geographies. Some of this activity will be to
achieve cost optimization and shore up margins. But many will also be trying to adjust their
footprints to reflect new international trade dynamics, unlock market access and reduce their
geopolitical risk.

2 Source: Mars press release
3 Source: Getting to know GLP-1 users, a new kind of consumer, KPMG LLP, 2024
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M&A deal activity (2018-2024)

99.8

48.9

1,384 1,414 1,286 1,525
2018 2019 2020 2021
mmmmm Degl volume —=— Deal value (US$B)

Source: Refinitiv
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Retalil

A dynamic year ahead

Retail deal markets were relatively quiet in 2024 with non-food retail deal volumes down

14 percent' and food retail volumes down 3 percent'. Yet there are signs that 2025 will see a
notable uptick in activity across retail sectors. Indeed, with lower inflation, stabilized interest
rates and improved consumer confidence, 2025 is poised to be a dynamic year for retail M&A.

Consolidation and portfolio diversification were big drivers of deal activity in 2024, especially in
food retail. Expect that to continue into 2025 as some companies divest non-core assets and
segments and others look to strengthen existing offerings with complementary assets and
expand into new markets, particularly where consumer demand is rising. A number of high-
profile transactions in this sector were blocked by regulators and conduct authorities in 2024.
However, there is an expectation that, with the new US administration, a more favorable
environment for consolidation transactions will prevall.

2025 should bring a further wave of strategic acquisitions as companies and investors look

to enhance their digital and omnichannel capabilities (primarily focused on integrating Al and
improving e-commerce offerings) and drive seamless integration between online and physical
store experiences, especially in the non-food retail sector. Retailers with strong real estate
portfolios will leverage prime locations to enhance brand presence and customer experience.

A recent uptick in deals that enhance acquirer sustainability in some way — through
operational efficiency, waste reduction or supply chain resilience, for example — could also
help encourage a lift in activity in 2025, but we have a major question as to whether this trend
will sustain given the shifting geopolitical backdrop to this topic.

Despite lower deal volumes in 2024, a number of high-ticket acquisitions underscored the
appetite for transformative transactions, a trend likely to persist in 2025 as retailers prioritize
iInvestment into innovation, sustainability and market positioning to achieve their growth
trajectory.

Strengthening the core: Global Consumer & Retail M&A Outlook 2025

M&A deal activity (2018-2024)

121.5 120.8

956
2018 2019 2020 2021 2022 2023 2024
mmmmm Deal volume (non-food retail) mmmmm Deal volume (food retail) —&— Deal value (US$B) (food

and non-food retail)

Source: Refinitiv
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Home and personal care

Investors look for financial and environmental sustainability

Dealmakers continued to sit on the sidelines in the home and personal care sector, driving deal
volume down 13 percent and cumulative values down 41 percent’ — the fourth annual decline in both
measures since 2021. Activity was led by the personal care segment which racked up 52 percent' of
the sector’s total volume, led by notable deals in the hair care and affordable skin care segments.

Macroeconomic factors continue to influence growth in the sector. Recent rises in the cost of living
coupled with higher interest rates are depressing discretionary spending — particularly for bigger
ticket items. Concerns about tariffs are dampening investment plans. Slow economic growth in key
markets such as Germany and China is influencing investor confidence.

Home and personal care is expected to experience some portfolio optimization as leaders rethink
their growth strategies, markets and product selection to adjust for a more challenging and disruptive
economic environment. That has led to a growing stream of divestments (such as Procter & Gamble's
divestment of their Chinese hair care business to Henkel AG & Co?*) as organizations shed non-core
and low-growth businesses to focus on improving margins and expanding their core business.

Rising consumer preference for environmentally-friendly brands and sustainable products should
also bring more activity to the deal markets. The challenge is that demand for high-quality, all-natural
products is still somewhat inelastic. Squeezing further margin growth post-deal is not always easy.
And that is leading dealmakers in the sector to look for targets in growing markets and underserved
categories.

Compared to other C&R sectors, dealmaking in the home and personal care segment may remain
slow in the first half of 2025 as investors and PE managers focus on higher growth sub sectors
such as Beauty, which is forecasted to grow by 8.4 percent CAGR through 2028 (according to
Euromonitor), reflecting strong market growth amongst the GenZ consumer segment. Expect 2025
to be a turnaround year, characterized by measurable growth in both deal volumes and values.

4 Source: Henkel press release
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How KPMG can help

M&A deal activity (2018-2024)

561

2018

mmmm Degl volume

Source: Refinitiv

© 2025 Copyright owned by one or more of the KPMG International entities. KPMG International entities provide no services to clients. All rights reserved.

273

515

2019

32.8

593

2020

—&— Deal value (US$B)

334

2021

Key contacts

30.6

2022

2023

<t D

2024

12



2024 in review Key trends for 2025

Petcare

Consumer spending wags the dog

Amidst the isolation of the pandemic, demand for pet care products skyrocketed and deal
activity quickly went through the roof. With life now returned to (fairly) normal, spending on
pet care has fallen. So, too, has deal activity. Year-on-year, activity fell 21 percent’.

In many ways, consumer preferences and shifts in buying behavior are leading to slower
growth in some segments. Data suggests that pet owners are shifting their priorities away
from toys and towards nutrition. That means less foot traffic in physical stores and a decline in
margins as consumers shop around for the best price on their everyday pet food. This not only
underscores the growing significance of online sales but also reinforces that businesses need
to adapt to a multi-channel proposition.

On the other hand, these trends are also driving strong growth in online sales, as well as
health related businesses such as veterinary care and nutritious food. Expect 2025 to bring a
rise in deal activity in these spaces as bigger players expand their footprints into higher-margin
foods and broader positioning within the pet ecosystem. At the same time, however, we are
seeing many investors pause their bolt-on activity in the veterinary services segment, due to
growing focus from competition authorities on this sub sector.

Despite many consumers having lower disposable income, spending on pets increased
among high-income households. The trend towards the humanization of animals leads to
a greater desire to provide them with high-quality, nutritious foods. Expect to see growth
in demand and in deal activity for assets offering fresh, frozen and freeze-dried premium
products to high-end customer segments.

Strengthening the core: Global Consumer & Retail M&A Outlook 2025

Sector outlook 2025

How KPMG can help

M&A deal activity (2018-2024)

13.1

105

2018

mmmm [cal volume

Source: Refinitiv

© 2025 Copyright owned by one or more of the KPMG International entities. KPMG International entities provide no services to clients. All rights reserved.

97

2019

118

2020

—=— Deal value (US$B)

185

2021

2022

Key contacts

2023

<t D

2024

13



2024 in review Key trends for 2025 Sector outlook 2025

LUXury goods

Economic uncertainty keeps buyers on the sidelines

With the potential for a long trade war between the US and China increasing and declining
demand for luxury goods in Chinese markets, 2024 saw deal activity fall across the segment.
Volume dropped 38 percent year-on-year'; cumulative values were down 35 percent’.

Interestingly, private equity was more active in this segment, succeeding on the buyside in 6
of the 34 deals' announced in the year, suggesting managers see value opportunities in the
sector going forward.

M&A activity in the Beauty and Cosmetic business has been boosted by lower valuations
in China, creating opportunities for buyers. Additionally in Korea, where K-beauty remains
attractive, 2024 witnessed notable transactions, including Dr.G being bought by L'Oréal.

M&A In luxury goods is shifting toward client experience-focused segments. This means
companies are moving away from product-based acquisitions and focusing more on
experience-based assets, such as light clinical beauty and high-end hospitality, which align
with changing consumer preferences.

As market leaders start to adjust to a more challenging economic and geopolitical
environment, expect to see some luxury goods companies and investors ramp up their focus
on portfolio consolidation and streamlining operations, driven by a desire to focus on the core
business, unlock efficiencies and enhance resilience and agility. This should lead to increased
deal activity as some players divest assets and others acquire them in order to expand their
offerings, tap into new customer segments and markets, as well as bring an experience
element to the portfolio.

Ultimately, the deal outlook for the luxury goods segment is largely dependent on the
macroeconomic environment. Few sectors are as exposed to economic disruption as luxury
goods. The prospect of trade wars (which often hit luxury goods first), increased geopolitical
tension and slow economic growth in 2025 will likely keep investors cautious.
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How KPMG can help

M&A deal activity (2018-2024)

57

2018

mmmm [cgl volume

Source: Refinitiv
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HowKPMG can help

Businesses today are under more pressure than ever to deliver better, lasting results for stakeholders.
KPMG professionals think like investors. At every point of the deal cycle — from buying a business, selling
a business, funding a business, partnering or transforming a business — we look at how deal opportunities
can add and preserve value.

Today's deals do not happen in a vacuum. Every decision should be made considering your entire
business, sector and the global economy. This may include strategy, integration, separation, value creation,
transactions or mergers and acquisitions (M&A).

KPMG member firm deal advisory and strategy specialists combine a global mindset and local experience
with sector knowledge and analytics tools to help you navigate a complex, fragmented process. We help
you make confident, well-informed choices to drive value and deliver outstanding results from end-to-end
transactions and transformations. We bring together vast experience and deep sector expertise from across
our local and global deals, tax, regulatory and advisory teams, all supported by sophisticated data analytics.

From helping to plan and implement strategic change to measurably increasing portfolio value, KPMG deals
consulting professionals focus on helping you achieve a deal solution that will return tangible results — the
kind of results that let you clearly see what you gained from the current deals transformation, and what you
want to bring to the next deal down the road.

Real results, achieved by integrated specialists.

Strengthening the core: Global Consumer & Retail M&A Outlook 2025 15

© 2025 Copyright owned by one or more of the KPMG International entities. KPMG International entities provide no services to clients. All rights reserved.



2024 in review Key trends for 2025 Sector outlook 2025

Key contacts

Authors

Joshua Martin Mayanka Sharma Shreya Atri

Head of Global Deal Advisory, C&R Associate Director Associate Consultant
KPMG International KPMG Global Services KPMG Global Services
E: j/martin12@kpmg.com E: mayankas@kpmg.com E: shreyaatri@kpmg.com

Global contacts

Liz Claydon Isabelle Allen

Head of Global Deal Advisory Global Head of Consumer & Retail
KPMG International KPMG International

E: liz.claydon@kpmg.co.uk E: isabelleallen@kpmg.com

Gontributors

Nick Wansbury Amit Bhandari Stijn Potargent Ines Omri

Partner, C&R Deal Advisory Partner, Deal Advisory Partner, Deal Advisory Partner, Advisory
KPMG in the UK KPMG in India KPMG in Belgium KPMG in France

E: nick.wansbury@kpmg.co.uk E: abhandari@kpmg.com E: spotargent@kpmg.com E: iomri@kpmg.fr
Alvaro Mas-Baga Le Monnier = Mark Harrison Michael Habboush Willi Sun

Partner, Deal Advisory Partner, Deal Advisory Partner, Advisory Partner, Advisory
KPMG in Spain KPMG China KPMG in Singapore KPMG China

E: amasbaga@kpmg.es E: mark.harrison@kpmg.com E: michaelhabboush@kpmg.com.sg E: willi.sun@kpmg.com

Strengthening the core: Global Consumer & Retail M&A Outlook 2025

© 2025 Copyright owned by one or more of the KPMG International entities. KPMG International entities provide no services to clients. All rights reserved.

How KPMG can help Key contacts 4 ﬁ D

lieoma Emezie-Ezigbo

Partner, Deal Advisory

KPMG in Nigeria

E: jeoma.emezie-ezigbo@ng.kpmg.com

Frank N Petraglia
Partner, Advisory

KPMG in the US
E: fpetraglia@kpmg.com

Fernando Fernandes
Partner, Deal Advisory

KPMG in Brazll
E: fernandofernandes@kpmg.com.br

16



i

Some or all of the services described herein may not be permissible for KPMG audit clients and their affiliates or related entities.

kpmg.com

in| {[G]x]a

The information contained herein is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will
continue to be accurate in the future. No one should act on such information without appropriate professional advice after a thorough examination of the particular situation.

KPMG refers to the global organization or to one or more of the member firms of KPMG International Limited (“KPMG International”), each of which is a separate legal entity. KPMG International Limited is a private English company limited by guarantee and does not provide services to clients. For more detail
about our structure please visit kpmg.com/governance.

© 2025 Copyright owned by one or more of the KPMG International entities. KPMG International entities provide no services to clients. All rights reserved.
The KPMG name and logo are trademarks used under license by the independent member firms of the KPMG global organization.

Throughout this document, “we’ “KPMG" “us” and “our” refers to the KPMG global organization, to KPMG International Limited (“KPMG International”), and/or to one or more of the member firms of KPMG International, each of which is a separate legal entity.

Designed by Evalueserve.
Publication name: Strengthening the core: Global Consumer & Retail M&A Outlook 2025 | Publication number: 139783-G | Publication date: March 2025


http://kpmg.com/governance
https://kpmg.com/xx/en.html
https://kpmg.com/xx/en/misc/governance.html
http://youtube.com/kpmg
http://twitter.com/kpmg
http://instagram.com/kpmg
http://www.facebook.com/kpmg
http://linkedin.com/company/kpmg
https://kpmg.com/xx/en.html

	Button 1018: 
	main_Considerations2011: 
	Button 2027: 
	Button 2029: 
	Button 79: 
	Button 80: 
	Button 2019: 
	Page 3: 

	Button 2020: 
	Page 3: 

	Button 68: 
	Page 3: 

	Button 69: 
	Page 3: 

	Button 2017: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 16: 

	Button 2018: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 16: 

	Button 44: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 16: 

	Button 45: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 16: 

	Button 2021: 
	Page 15: 

	Button 2022: 
	Page 15: 

	Button 70: 
	Page 15: 

	Button 71: 
	Page 15: 

	Button 2028: 
	Button 78: 


