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Consumers believe the pandemic 
has provided an opportunity for 
large companies to focus on 
doing right by their workers, 
consumers, communities, and the 
environment. Consumers are 
continuing to gravitate towards
companies that prioritize purpose 
alongside profit and address 
sustainability, social justice, 
equality, and environmental 
concerns. Now more than ever, 
consumers want to support and 
align themselves with authentic 
brands that serve a greater social 
purpose. 
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Consumer products and retail trends 

Who we are

Deloitte Corporate Finance 
LLC is a leading global          
middle market M&A advisor. 
Our professionals have 
extensive knowledge of and 
transaction experience in 
the consumer products and 
retail space. 
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Lorin DeMordaunt
Managing Director
ldemordaunt@deloitte.com
+1 (704) 333-0591
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Managing Director
mpreece@deloitte.com
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Garett Poston
Managing Director
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+1 (213) 593-4544

In the news

April 30, 20215 – Nestlé (SWX: NESN), a multinational food and 
beverage processing company, and KKR (NYSE: KKR) have entered into 
an agreement in which Nestlé will acquire core brands of The Bountiful 
Company, a leading global nutrition and supplement company, for     
$5.75 billion. The transaction includes the brands Nature’s Bounty, Solgar, 
Osteo Bi-Flex, and Puritan’s Pride as well as the company’s US private 
label businesses. Greg Behar, Nestlé Health Science CEO, said the 
acquisition “will establish Nestlé Health Science as the industry leader in 
mass retail, specialty retail, e-commerce, and direct-to-consumer in the 
US, while offering significant opportunities for geographic growth.”

May 18, 20216 - Performance Food Group (NYSE:PFGC), a leading food 
distribution company, announced that it entered into a definitive 
agreement to acquire Core-Mark Holding Company, Inc. (NASDAQ: CORE), 
a distributor of fresh, chilled, and frozen merchandise, in a transaction that 
values Core-Mark at approximately $2.5 billion. George Holm, Chairman, 
President, and Chief Executive of Officer Performance Food Group said 
“Core-Mark is an outstanding company that we believe will significantly 
strengthen our business diversification and expansion into the convenience 
store channel… This transaction will also combine Core-Mark’s footprint 
and operational excellence with PFG’s existing capabilities in both 
convenience and foodservice.”

In this update

• Consumer trends

• Economic outlook

• Industry analysis

• Select M&A transactions

• Appendix

This update will focus on 
news and trends in the 
following areas:

• Food and beverages

• Products and durables

• Restaurant and food 
services

• Specialty retail

At-home consumption persists1

Grocery e-commerce growth4Health is the new battleground3

Throughout the pandemic, 30% of 
consumers have purchased 
groceries online for the first time. 
Grocery e-commerce continues to 
build on gains made during this 
period of channel acceleration. 
Consumers enjoy the newfound 
convenience, and many remain 
wary of in-person interactions. 
Online retailers offering optionality 
and quality products at a 
competitive price point should see 
continued consumer demand. 
Companies should continue 
investing in online capabilities to 
meet consumer demand.

Connecting purpose to profit2

Throughout 2020 and the first half of 
2021, consumers’ focus on health 
and wellness increased significantly. 
As the COVID-19 vaccine continues 
to roll out, consumers are beginning 
to return to local gyms while 
maintaining at-home exercise 
routines as well. Demand for apparel, 
at-home fitness equipment, and 
personalized exercise programs has 
persisted. Consumers continue to 
dedicate more time and money to 
their wellness routines, creating a 
significant opportunity for retailers to 
attract specific segments of fitness 
consumers.

US consumers continue to buy 
fresh food and cook more as the 
pandemic continues. Many 
consumers remain concerned about 
their finances and wary of crowded 
restaurants, making cooking an 
attractive economical alternative to 
dining out. Consumer cooking skills 
have improved over the past year, 
and new services make it easier 
than ever to seamlessly access 
groceries. Even as vaccine rollout 
progresses, many consumers and 
companies expect work-from-home 
to continue, further driving         
at-home cooking.
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Macroeconomic and Consumer Products and Retail Sector Outlook
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Macroeconomic and consumer products and retail sector outlook

US treasury yield curve2

(nominal vs. real)
US gross domestic product1

US per capita disposable income5 Monthly total US retail sales6

US unemployment rate3 ISM non-manufacturing index
and consumer confidence index4
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Consumer products and retail sector breakdown and trading statistics1

Public comparable three-year stock market performance2
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*Consumer Index companies listed on pages 6 and 7 in the Appendix.
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Select recent consumer products and retail M&A transactions1
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Annual consumer products and retail M&A transaction volume2

Close Date Target/Acquiror Target Business Desciption

Enterprise 

Value ("EV")

EV/

EBITDA

Jun-21 Residential Design Services, LLC $265.0 N/A

Interior Logic Group Holdings IV, LLC

Jun-21 Monaker Group, Inc. 155.0 N/A

HotPlay Enterprise Limited

Jun-21 Lily's Sweets, LLC 431.1 N/A

The Hershey Company

Jun-21 VisionPros, LLC 102.0 N/A

CloudMD Software & Services Inc.

Jun-21 Club Car, LLC 1680.0 N/A

Platinum Equity, LLC

May-21 Olde Thompson Inc. 950.0 N/A

Olam Holdings B.V.

May-21 ARYZTA LLC (nka:Aspire Bakeries) 850.0 N/A

Lindsay Goldberg LLC

Apr-21 Elite Fireborn Spirits LLC 621.6 N/A

Yahoo Japan Corporation

Apr-21 Montage Healdsburg 425.0 N/A

Sunstone Hotel Investors, Inc.

Apr-21 Welk Hospitality Group, Inc. N/A N/A

Marriott Vacations Worldwide Corporation

Apr-21 Amer Sports Financial Services 485.0 N/A

Peloton Interactive, Inc.

Apr-21 Natural American Foods, Inc. N/A N/A

Blue Road Management, L.P.

VisionPros, LLC operates an online optical store that sells 

contact lenses, eyeglasses, and sun glasses.

Aspire Bakeries owns and operates as a baking company 

with specialty frozen baked goods.

Montage Healdsburg operates as a hotel and resort.

Welk Hospitality Group, Inc. operates vacation resorts.

Natural American Foods, Inc. produces and sells honey 

and commercial sweeteners.

Club Car, LLC manufactures golf, utility, and 

transportation vehicles.

Olde Thompson Inc. produces and sells salt and pepper 

mill products.

Lily's Sweets, LLC manufactures sugar-free chocolates and 

baking chocolate.

Eire Born Spirits LLC owns and markets the Proper No. 12 

Irish Whiskey.

Residential Design Services, LLC offers flooring and 

cabinetry installation & design services.

Monaker Group, Inc. operates an online marketplace for 

the alternative lodging rental (ALR) market worldwide.

Amer Sports Corporation designs, manufactures and sells 

sports equipment, apparel, and footwear. 

Last Twelve Months
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Appendix

Consumer products and retail trading multiples1
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Consumer products and retail trading multiples (cont.)1
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Recent consumer products and retail M&A transactions1
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The undersigned acted as

financial advisor to

Dymatize Enterprises, LLC.

Select Deloitte Corporate Finance Consumer Transactions

has completed a recapitalization with

Gryphon Investors

American Importing
Company, Inc.

The undersigned acted as

financial advisor to

American Importing Company, Inc.

Deloitte Corporate Finance LLC

Enray, Inc.

The undersigned acted as exclusive 
financial advisor to Treat America Limited 

and Company Kitchen, LLC.

has been acquired by

Deloitte Corporate Finance LLC

J.M. Smucker Company

The undersigned acted as 

exclusive financial advisor to 

Butterball, LLC.

has been acquired by

Deloitte Corporate Finance LLC

Seaboard Corporation

Butterball, LLC

COFCO Limited

has acquired

The undersigned acted as 

financial advisor to 

COFCO Limited.
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has been acquired by

a portfolio company of

Deloitte Corporate Finance LLC

The undersigned acted as financial advisor 

to Nature Nate’s.

has completed a 
recapitalization with 

Wells Fargo and Private 
Investors 

Nature Nate’s

Deloitte Corporate Finance LLC Deloitte Corporate Finance LLC

The undersigned acted as 

financial advisor to 

Nothing Bundt Franchising, LLC.

The undersigned acted as 

financial advisor to 

S&D Coffee, Inc.

has been acquired by has been acquired by

Levine Leichtman Capital 
Partners

Nothing Bundt Franchising, 
LLC

Cott Corporation

S&D Coffee, Inc.

The undersigned acted as exclusive 
financial advisor to Enray, Inc.

Deloitte Corporate Finance LLC

The undersigned acted as exclusive 
financial advisor to GraceKennedy, Ltd.

Deloitte Corporate Finance LLC

The undersigned acted as exclusive 
financial advisor to Specialty Commodities, 

Inc.

Deloitte Corporate Finance LLC

has been acquired byhas acquired the assets and 
brands of

a portfolio company of

has been acquired by

GraceKennedy, Ltd.

La Fe Foods LLC

Specialty Commodities, Inc.

Goldner Hawn

Archer Daniels Midland

Shock Doctor, Inc.

Northwest Equity Partners

The undersigned acted as financial advisor 
to Cutter Gloves.

Deloitte Corporate Finance LLC

a portfolio company of

Cutters Gloves
has been acquired by

has been acquired by

Spectrum Brands Holdings, Inc.

The undersigned acted as

exclusive financial advisor to

Salix Animal Health, LLC and related entities.

Deloitte Corporate Finance LLC

has completed a recapitalization with

New Heritage Capital, LLC

Continental Café, Inc.

The undersigned acted as

exclusive financial advisor to

Continental Café, Inc.

Deloitte Corporate Finance LLC

Post Holdings, Inc.

TA Associates Management, L.P. 

Deloitte Corporate Finance LLC

Dymatize Enterprises Inc.

Salix Animal Health, LLC

has been acquired by

Swander Pace Capital

Reef

The undersigned acted as

financial advisor to

Reef.

Deloitte Corporate Finance LLC

has completed a majority 
recapitalization with

Wassertein & Co.

Jamberry Nails, LLC

The undersigned acted as

exclusive financial advisor to

Jamberry Nails, LLC.

Deloitte Corporate Finance LLC

has sold its Culver Specialty Brands 
division to

B&G Foods, Inc.

Unilever United States, Inc.

The undersigned acted as

exclusive financial advisor to Unilever United 

States, Inc.

Deloitte Corporate Finance LLC

The undersigned acted as

exclusive financial advisor to

RiceTec Inc.

Deloitte Corporate Finance LLC

The undersigned acted as

exclusive financial advisor to

Buddy’s Holding Company LLC.

Deloitte Corporate Finance LLC

has sold the RiceSelect brand and 
related assets to

Ebro Foods

RiceTec, Inc.

has been acquired by

CapitalSpring 

Buddy’s Holding Company, LLC

a subsidiary of 

Rivianna Foods, Inc.

Deloitte Corporate Finance LLC

Treat American Limited and 
Company Kitchen, LLC 

Compass Group PLC 

Tully Sugar Limited

The undersigned acted as the
financial advisor to Kainos Capital.

a portfolio company of

JTM Foods, LLC

has been acquired by

Deloitte Corporate Finance LLC
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This newsletter is a periodic compilation of certain completed and announced merger and acquisition activity. Information 
contained in this newsletter should not be construed as a recommendation to sell or a recommendation to buy any security. Any
reference to or omission of any reference to any company in this newsletter shall not be construed as a recommendation to sell, 
buy or take any other action with respect to any security of any such company. We are not soliciting any action with respect to 
any security or company based on this newsletter. This newsletter is published solely for the general information of clients and
friends of Deloitte Corporate Finance LLC. It does not take into account the particular investment objectives, financial situation, or 
needs of individual recipients. Certain transactions, including those involving early stage companies, give rise to substantial risk 
and are not suitable for all investors. This newsletter is based on information that we consider reliable, but we do not represent 
that it is accurate or complete, and it should not be relied upon as such. Prediction of future events is inherently subject to both 
known risks, uncertainties and other factors that may cause actual results to vary materially. We are under no obligation to 
update the information contained in this newsletter. We and our affiliates and related entities, partners, principals, directors, and 
employees, including persons involved in the preparation or issuance of this newsletter, may from time to time have “long” and 
“short” positions in, and buy or sell, the securities, or derivatives (including options) thereof, of companies mentioned herein. The 
companies mentioned in this newsletter may be: (i) investment banking clients of Deloitte Corporate Finance LLC; or (ii) clients of 
Deloitte Financial Advisory Services LLP and its related entities. The decision to include any company for mention or discussion in 
this newsletter is wholly unrelated to any audit or other services that Deloitte Corporate Finance LLC may provide or to any audit 
services or any services that any of its affiliates or related entities may provide to such company. No part of this newsletter may 
be copied or duplicated in any form by any means, or redistributed without the prior written consent of Deloitte Corporate Finance 
LLC.
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