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Apparel, Accessories & Footwear M&A activity in 2025 faced headwinds 
amid tariff uncertainty and broader economic pressures. Despite this, 
strategic buyers and financial sponsors demonstrated increased interest 
in the sector.

PEGs shifted towards add-on acquisitions, which increased ~33.3% YoY.

Hexagon sees strong signals pointing to increased M&A activity in 2026, 
supported by the following factors:

• Sector rotation driving public valuations in the sector

• PE add-on activity supported by substantial dry powder

• Declining interest rates

• Higher consumer spending

Market conditions in 2026 will drive M&A activity, with strategic buyers 
reprioritizing acquisitions after navigating tariff impacts and financial 
sponsors being well positioned to deploy dry powder.
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Source: CapIQ 
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Apparel, Accessories & Footwear (AAF) Public Market Overview
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Source: CapIQ 

Public Company EV / TTM EBITDA Multiples (as of January 19, 2026)

U.S. AAF M&A Transaction Volume by Buyer Type U.S. AAF Private Placement Transaction Volume
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Public Company Valuations
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Source: CapIQ

$ in millions, except per share data 1/19/25 TTM Data NTM Est. Growth EV Multiple

Category Company Name
Share
Price

Market
Cap

Enterprise
Value Sales Gross Profit Gross Margin EBITDA

EBITDA
Margin Sales

TTM
Sales

TTM
EBITDA

EssilorLuxottica Société anonyme $251.21 $114,729 $125,392 $27,444 $17,159 62.5% $5,758 21.0% 4.5% 4.57x 21.8x 

Tapestry, Inc. 71.39 16,362 17,862 6,776 5,067 74.8% 1,511 22.3% 0.4% 2.64x 11.8x 

Pandora A/S 176.90 13,927 15,928 4,398 3,511 79.8% 1,247 28.4% 4.7% 3.62x 12.8x 

The Swatch Group AG 177.44 9,105 7,601 7,432 6,183 83.2% 746 10.0% 4.8% 1.02x 10.2x 

Movado Group, Inc. 19.12 423 342 643 345 53.7% 25 4.0% 6.4% 0.53x 13.5x 

Vera Bradley, Inc. 3.78 105 186 366 189 51.6% (3) NA 7.7% 0.51x NA 

Fossil Group, Inc. 1.77 94 322 1,145 604 52.8% (18) NA NA 0.28x NA 
Median $9,105 $7,601 $4,398 $3,511 62.5% $746 21.0% 4.8% 1.02x 12.8x 

Average $22,107 $23,948 $6,886 $4,723 65.5% $1,324 17.1% 4.8% 1.88x 14.0x 

NIKE, Inc. $70.84 $104,781 $107,085 $48,978 $21,906 44.7% $6,722 13.7% (6.9%) 2.19x 15.9x 

lululemon athletica inc. 373.70 45,511 45,836 10,182 5,992 58.9% 2,797 27.5% 10.3% 4.50x 16.4x 

adidas AG 248.74 44,412 48,719 24,519 12,450 50.8% 1,918 7.8% 3.9% 1.99x NM 

PUMA SE 41.66 6,151 8,147 9,128 4,325 47.4% 797 8.7% 4.6% 0.89x 10.2x 

Columbia Sportswear Company 83.62 4,783 4,830 3,369 1,691 50.2% 327 9.7% 1.9% 1.43x 14.8x 

Under Armour, Inc. 8.20 3,366 4,167 5,316 2,524 47.5% 374 7.0% (4.5%) 0.78x 11.2x 

Misto Holdings Corp. 28.85 1,678 2,475 2,890 1,503 52.0% 346 12.0% 4.3% 0.86x 7.1x 
Median $6,151 $8,147 $9,128 $4,325 50.2% $797 9.7% 3.9% 1.43x 13.0x 

Average $30,097 $31,609 $14,912 $7,199 50.2% $1,897 12.4% 1.9% 1.81x 12.6x 

Burlington Stores, Inc. $290.56 $18,249 $22,631 $10,475 $4,530 43.2% $1,015 9.7% 8.5% 2.16x 22.3x 

The Gap, Inc. 23.46 8,847 12,094 15,235 6,287 41.3% 1,579 10.4% (0.5%) 0.79x 7.7x 

Gildan Activewear Inc. 49.98 7,700 9,083 3,271 1,004 30.7% 815 24.9% 2.0% 2.78x 11.2x 

Levi Strauss & Co. 17.37 6,891 8,565 6,355 3,816 60.0% 846 13.3% 1.8% 1.35x 10.1x 

Abercrombie & Fitch Co. 130.35 6,566 6,786 4,817 3,114 64.7% 867 18.0% 7.6% 1.41x 7.8x 

Urban Outfitters, Inc. 55.01 5,076 5,439 5,401 1,848 34.2% 545 10.1% 7.3% 1.01x 10.0x 

Kontoor Brands, Inc. 85.98 4,741 5,274 2,608 1,177 45.1% 425 16.3% 2.3% 2.02x 12.4x 

American Eagle Outfitters, Inc. 16.03 3,079 4,310 5,403 2,115 39.2% 667 12.4% 0.6% 0.80x 6.5x 

Victoria's Secret & Co. 37.10 2,917 5,878 6,207 2,299 37.0% 593 9.6% 1.8% 0.95x 9.9x 

Carter's, Inc. 53.56 1,930 2,849 2,844 1,365 48.0% 343 12.1% (1.6%) 1.00x 8.3x 

Guess?, Inc. 12.59 648 2,020 2,954 1,295 43.8% 272 9.2% 3.0% 0.68x 7.4x 

J.Jill, Inc. 27.29 419 591 618 437 70.6% 105 17.0% 1.2% 0.96x 5.6x 

Lands' End, Inc. 13.05 404 700 1,436 647 45.1% 67 4.7% (2.7%) 0.49x 10.5x 

Zumiez Inc. 15.47 297 408 892 300 33.6% 16 1.8% (0.8%) 0.46x NM 

Designer Brands Inc. 5.72 274 1,577 3,050 1,560 51.1% 104 3.4% 0.7% 0.52x 15.2x 

Duluth Holdings Inc. 3.04 107 302 631 320 50.8% 16 2.6% 2.3% 0.48x 18.7x 
Median $2,998 $4,792 $3,160 $1,463 44.5% $485 10.2% 1.8% 0.95x 10.0x 

Average $4,259 $5,532 $4,512 $2,007 46.2% $517 11.0% 2.1% 1.12x 10.9x 
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Public Company Valuations
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Source: CapIQ

$ in millions, except per share data 1/19/25 TTM Data NTM Est. Growth EV Multiple

Category Company Name
Share
Price

Market
Cap

Enterprise
Value Sales Gross Profit Gross Margin EBITDA

EBITDA
Margin Sales

TTM
Sales

TTM
EBITDA

Ralph Lauren Corporation $240.46 $14,932 $15,910 $6,950 $4,731 68.1% $1,115 16.0% 0.9% 2.29x 14.3x 

V.F. Corporation 23.67 9,215 16,101 10,147 5,342 52.6% 834 8.2% (4.8%) 1.59x 19.3x 

PVH Corp. 92.78 5,162 8,119 8,771 5,262 60.0% 1,196 13.6% (1.3%) 0.93x 6.8x 

Capri Holdings Limited 23.82 2,808 6,100 4,210 2,661 63.2% 317 7.5% 7.6% 1.45x 19.2x 

Delta Galil Industries Ltd. 58.97 1,537 2,002 2,046 856 41.9% 274 13.4% NA 0.98x 7.3x 

G-III Apparel Group, Ltd. 30.91 1,357 1,778 3,106 1,249 40.2% 303 9.8% 3.1% 0.57x 5.9x 

Oxford Industries, Inc. 85.28 1,339 1,766 1,531 964 63.0% 200 13.1% 0.7% 1.15x 8.8x 

Xcel Brands, Inc. 0.00 10 19 8 8 94.6% (5) NA 65.0% 2.35x NA 
Median $2,173 $4,051 $3,658 $1,955 61.5% $310 13.1% 0.9% 1.30x 8.8x 

Average $4,545 $6,475 $4,596 $2,634 60.5% $529 11.7% 10.2% 1.41x 11.7x 

Deckers Outdoor Corporation $209.91 $31,890 $30,923 $4,924 $2,845 57.8% $1,226 24.9% 5.2% NM 25.2x 

ASICS Corporation 21.18 15,158 15,191 4,316 2,410 55.8% 772 17.9% 7.0% 3.52x 19.7x 

Crocs, Inc. 99.97 5,826 7,414 4,102 2,410 58.8% 1,117 27.2% 0.7% 1.81x 6.6x 

Steven Madden, Ltd. 41.12 2,968 3,007 2,283 937 41.0% 270 11.8% 2.8% 1.32x 11.1x 

Wolverine World Wide, Inc. 22.79 1,825 2,552 1,755 782 44.5% 131 7.4% 4.7% 1.45x 19.5x 

Caleres, Inc. 19.75 664 1,501 2,781 1,253 45.1% 232 8.4% (1.6%) 0.54x 6.5x 

Weyco Group, Inc. 35.28 334 264 290 132 45.3% 39 13.5% NA 0.91x 6.8x 

Rocky Brands, Inc. 24.17 180 334 454 179 39.4% 45 10.0% 2.1% 0.74x 7.4x 
Median $2,397 $2,779 $2,532 $1,095 45.2% $251 12.6% 2.8% 1.32x 9.3x 

Average $7,356 $7,648 $2,613 $1,368 48.5% $479 15.1% 3.0% 1.47x 12.8x 

LVMH Moët Hennessy - Louis Vuitton $710.20 $354,918 $387,262 $87,673 $58,769 67.0% $23,223 26.5% 2.3% 4.42x 16.7x 

Hermès International Société 2,562.52 268,374 260,842 15,706 11,035 70.3% 6,790 43.2% 6.5% NM NM 

Christian Dior SE 658.64 118,826 191,478 87,673 58,769 67.0% 22,906 26.1% NA 2.18x 8.4x 

Kering SA 249.77 30,618 47,370 17,801 13,129 73.8% 3,644 20.5% (0.1%) 2.66x 13.0x 

Moncler S.p.A. 59.20 16,019 15,997 3,219 2,512 78.1% 1,043 32.4% 1.3% 4.97x 15.3x 

Burberry Group plc 12.11 4,327 6,059 3,223 2,053 63.7% 254 7.9% (7.7%) 1.88x 23.8x 

Hugo Boss AG 42.96 2,965 4,211 4,459 2,754 61.8% 501 11.2% 1.1% 0.94x 8.4x 

Canada Goose Holdings Inc. 10.25 993 1,573 917 626 68.2% 134 14.6% 1.9% 1.72x 11.8x 
Median $23,318 $31,684 $10,082 $6,895 67.6% $2,343 23.3% 1.3% 2.18x 13.0x 

Average $99,630 $114,349 $27,584 $18,706 68.7% $7,312 22.8% 0.8% 2.68x 13.9x 

Median $4,534 $5,658 $4,156 $2,207 52.3% $523 12.1% 2.0% 1.24x 11.1x 
Average $24,552 $27,874 $9,317 $5,504 55.0% $1,803 14.4% 3.5% 1.62x 12.3x 
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TRANSACTION DATA

Select, Recent M&A Activity
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Source: CapIQ

$ in millions
Close Date Target Investor Short Description Implied EV

EV/
Revenue

EV/
EBITDA

Dec-25 Hanky Panky, Ltd. Crown Brands Group LLC Manufactures lingerie and sleepwear - - -

Dec-25 ALÉ VIOLA LLC Madaluxe Group, LLC Offers jewelry - - -

Dec-25 Carve Designs, Inc. Komar, Inc. Manufactures beach and surf apparel - - -

Dec-25 KUIU, LLC. James M Cox Foundation Of Georgia Manufactures hunting apparel - - -

Dec-25 HanesBrands Inc. Gildan Activewear Inc. Manufactures innerwear apparel $4,524.9  1.28x 7.0x

Nov-25 Stance, Inc. Marquee Brands LLC Manufactures socks - - -

Nov-25 Williamson-Dickie Manufacturing 
Company, LLC Bluestar Alliance, LLC Manufactures workwear $600.0 1.11x -

Nov-25 The Simple Folk by IO, LLC Inside Out LLC Manufactures organic clothing - - -

Sep-25 The Simple Folk by IO, LLC Vida Shoes International, Inc. Offers shoes - - -

Sep-25 AVID Sportswear LLC Fortified Equity Manufactures sportswear - - -

Sep-25 ALOR International Ltd. VIBHOR Manufactures cable jewelry - - -

Sep-25 Gameguard Killara Outdoors, LLC Manufactures sports apparel - - -

Sep-25 Skechers U.S.A., Inc. 3G Capital, Inc.; 3G Fund Vi, L.P. Manufactures footwear and apparel $11,352.1 1.24x 7.5x

Sep-25 Venture Heat JustBrand Limited Manufactures heated apparel - - -

Sep-25 SOM Footwear, LLC Softstar Shoes Manufactures footwear - - -

Aug-25 Stuart Weitzman, LLC Caleres, Inc. Manufactures footwear $105.0 - -
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Select, Recent Private Placement Activity
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Source: CapIQ

$ in millions
Close Date Target Investor Short Description

Transaction 
Value

Dec-25 Municipal Apparel Company LLC Private Investor Manufactures athleisure apparel $30.0 

Dec-25 Modern Prairie Inc. Private Investor Retails apparel and accessories $2.0 

Dec-25 Claude Preval LLC Private Investor Retails luxury fashion items $0.6 

Dec-25 Skims Body, Inc. Goldman Sachs Asset Management, L.P.; BDT & MSD 
Partners, LLC Sells underwear, loungewear, and shapewear $262.0 

Dec-25 Rachel Zoe Gordon Brothers Manufactures fashion apparel -

Dec-25 Danielle Guizio LLC Private Investor Retails fashion apparel $9.0 

Oct-25 Soleya Scrubs LLC Private Investor Manufactures scrubs $0.1 

Oct-25 Etiq Inc. Private Investor Manufactures jewelry $0.8 

Oct-25 Modo Retail, LLC Valiant Asset Management Ltd Manufactures eyewear $100.0 

Oct-25 Willy Chavarria, Inc. The Chalhoub Group Manufactures apparel -

Oct-25 Halfdays Apparel Corp. Kellwood Company, LLC; DSG Ventures, LLC Manufactures outdoor apparel $10.0 

Sep-25 Parker Clay Global, PBC Private Investor Manufactures leather products $1.0 

Aug-25 Re:imagine, Inc. Private Investor Manufactures apparel $0.8 

Aug-25 Ten Thousand, Inc. Private Investor Sells athletic training apparel -



HCA OVERVIEW

Industry Expertise

Real-time pulse of sector 
activity, corporate, family 

office & private equity 
participants and enterprise 

valuation metrics

The Right Capital

Capital is a commodity … the 
investor behind the capital is 

targeted based on our 
clients’ objectives 

Results Driven

Meticulously craft a 
transaction blueprint with 
steadfast commitment to 
achieve our clients’ goals

Senior Banker Immersion

From engagement inception 
through post-closing 

transaction functions, our 
senior bankers are front and 

center

Objective Advice

We provide frank advice, 
backed with analysis and 

perspective, to map out and 
execute a process to reach 

our clients’ transaction 
objectives

What We’re About

9

Experienced Investment 
Banking Professionals

A 26-year firm with 
professionals with more than 

150 years combined 
experience in middle market 
mergers & acquisitions and 
corporate finance advisory 

services



• What are your goals and 
objectives of the 
transaction?

• Is the transaction focused 
on the company, the 
shareholder(s), or both?

• Do management’s goals 
differ from owners’ goals? 
How so?

• What is the appropriate 
timing?

SOUND ADVICE 

Status
Quo

Grow & 
Expand

Raise
Capital

Gradual
Transition

Partial
Sale

Complete 
Sale

• Sale to insiders or management
• Sale to family members
• ESOP

• Focus on current 
business as is

• Wait, watch

• Majority of company 
purchased by strategic or 
financial buyer

• Company value realized by 
sale of shares or assets

• Growth Capital
• Dividend Recap
• Increase Working Capital
• Finance an Investment

• Organically: Grow larger via 
internal growth

• Inorganically: Grow larger via 
acquisitions

• Minority share of company 
purchased by strategic or 
financial buyer

• Spin-off division

Our Clients
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EXPERIENCE

Proven Track Record of Successful Transactions
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Logistic   
Suppl  
Chain

• Deep expertise and strong relationships with 
relevant market participants

• Battle tested process that drives maximum 
valuation and enhanced terms

• Exclusive focus on private, middle market 
companies

• A life-cycle approach to client service

EXPERIENCE

Driving Consistent Business Impact
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Services

Apparel & 
Footwear

Apparel & 
Footwear

Consumer
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Chain
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Apparel & 
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Logistics & 
Supply 
Chain

Hospital 
Services
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Rich Anderson

Managing Director
(949) 221-4006

randerson@hexagoncapitalalliance.com

Contact Us
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Brennan Anderson

Vice President
(949) 281-6902

banderson@hexagoncapitalalliance.com

Tyler Dale

Managing Director
(949) 221-4030

tdale@hexagoncapitalalliance.com

mailto:brandon.clewett@mossadams.com
mailto:randerson@hexagoncapitalallince.com
mailto:johnny.sherwood@mossadams.com
mailto:banderson@hexagoncapitalallince.com
mailto:brandon.clewett@mossadams.com
mailto:tdale@hexagoncapitalallince.com


The material appearing in this presentation is for informational purposes only and 

should not be construed as advice of any kind, including, without limitation, legal, 

accounting, or investment advice. This information is not intended to create, and 

receipt does not constitute, a legal relationship, including, but not limited to, an 

accountant-client relationship. Although this information may have been prepared by 

professionals, it should not be used as a substitute for professional services. If legal, 

accounting, investment, or other professional advice is required, the services of a 

professional should be sought.

w w w . h e x a g o n c a p i t a l a l l i a n c e . c o m
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