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Deloitte Corporate Finance LLC (DCF) is a leading global middle-market M&A adviser. Our professionals have extensive 
knowledge in the Consumer & Retail industry and use their experience to help clients enhance value.

DCF’s Consumer Practice

Consumer Leadership Organization Overview Sector Focus

• Food and beverage

• Vitamins, minerals, 
and supplements 
(or VMS)

• Multi-unit and 
franchised concepts 
and services

• Supply chain and 
ingredients

#2
2021 Global M&A 
Advisor by deals 
completed (1).

662
Completed deals 
in 2021.

▪ Deep relationships in place to gain 
critical strategic intelligence and 
effectively market businesses.

▪ Worldwide, DCF has 2,400 Corporate 
Finance professionals throughout the 
Deloitte Touche Tohmatsu Limited 
network of member firms in 60 
countries that complement the North 
American team.

▪ Top global middle-market financial 
advisor in 2020 according to 
Mergermarket (1).

Lorin DeMordaunt
Managing Director
Head of Consumer
Charlotte, NC
ldemordaunt@deloitte.com

Matt Preece
Managing Director
Head of Consumer
Charlotte, NC
mpreece@deloitte.com

Garret Poston
Managing Director
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Los Angeles, CA
gposton@deloitte.com
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Managing Director
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Charlotte, NC
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Footnote(s): (1) Recognized by Mergermarket as the #2 Global M&A Financial Advisor for 2021. Measured by deal volume. 
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Deloitte thought leadership

Deloitte thought leadership

• Deloitte stays abreast of industry trends and makes significant 
investments in producing cutting-edge thought leadership. 

• Deloitte is deeply committed to providing insights that help keep clients 
on the forefront of critical trends

• Focused research on industry drivers and trends helps enable Deloitte to 
demonstrate eminence in the business services market by redefining the 
lens through which industry leaders operate. 

Recent insights

Extensive knowledge network

DCF leverages its 
expansive cross-business 
knowledge network, 
extensive consulting 
reports, and in-depth 
industry research to drive 
results and provide 
differentiated insights for 
our clients. 

Deloitte thought leadership Recent insights
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Orkla Health’s acquisition of Healthspan Group
• Healthspan Group Limited manufactures and markets vitamins, minerals, and health supplements.
• Orkla Health AS is the leading supplier of food supplements in the Nordic Region.
• The acquisition will provide Orkla Health with a presence in the UK market.

Close Date: February 2022
EV: $113.5M
Rev: -
EV/Rev: -
EV/EBITDA: -

VMS

Nestlé Health Science’s acquisition of Vital Proteins
• Vital Proteins LLC manufactures and sells whole food-based nutrition containing collagen.
• Nestlé Health Science SA, a leader in the science of nutrition, is a globally managed business unit of Nestlé.
• The acquisition strengthens Nestlé’s position in the supplements market.

Close Date: February 2022
EV: -
Rev: -
EV/Rev: -
EV/EBITDA: -

Notable recent M&A transactions

Food and 
beverage

Groupe Le Duff’s acquisition of Frial
• Frial SA is a manufacturer of premium frozen food products.
• Le Duff SA is a French restaurant and bakery firm.
• The acquisition strengthens Le Duff’s position in the frozen ready meals category.

Close Date: January 2022
EV: $531.0M
Rev: -
EV/Rev: -
EV/EBITDA: -

Food and 
beverage

Komplett’s acquisition of NetOnNet
• NetOnNet AB is a retailer and supplier of consumer electronics based in Sweden.
• Komplett AS operates e-commerce websites marketing consumer electronics, mobile phones, televisions, digital cameras, and 

other home and leisure products in Norway. 
• The transaction strengthens Komplett’s position as a leading consumer electronics platform in the Nordic area.

Close Date: February 2022
EV: $417.5M
Rev: -
EV/Rev: -
EV/EBITDA: -

Benson Hill’s acquisition of ZFS Creston
• ZFS Creston, LLC is a US-based soy processing facility.
• Benson Hill, Inc is a US-based agricultural technology company that uses cloud biology to drive crop performance 

improvements.
• The transaction helps enable Benson Hill to take advantage of further growth opportunities in the soybean space.

Close Date: January 2022
EV: $102.0M
Rev: -
EV/Rev: -
EV/EBITDA: -

The Foschini Group’s acquisition of the Coricraft Group 
• The Coricraft Group is a manufacturer of home furnishing products based in Cape Town, South Africa.
• The Foschini Group is a South African retail clothing group, which trades under various brands and has more than 3,000 stores

within its portfolio.
• The transaction provides The Foschini Group with expansion opportunities into the furniture and bedding market.

Close Date: March 2022
EV: $154.0M
Rev: -
EV/Rev: -
EV/EBITDA: -

Specialty 
retail
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Select public comparables (3)

Close Date Target Acquiror

03/2022 Herve Edibles Ltd. Simply Better Brands Corp. (TSXV: SBBC)

02/2022 Stable Foods Co. Blackhawk Growth Corp. (CNSX: BLR)

02/2022 Beanfields, PBC Boosh Plant-Based Brands

01/2022 Meirer’s Wine Cellers
Vintage Wine Estates, Inc. (NasdaqGM: 
VWE)

01/2022 Partida Tequila Lucas Bols N. V. (ENXTAM: BOLS)

• US food and beverage supply chains remain strained by the Omicron 
variant’s effect on labor supply, with in stock levels of food products 
hitting 86% in January, down from above 90% in June.

• Polled consumers reported feeling the effect of these shortages in 
online grocery shopping, with 58% responding that a preferred item is 
unavailable frequently or at every visit to their online grocer.

• Large industry operators like Conagra predict higher demand for        
in-home food, along with heightened inflation expectations for 2022, 
above the 6.8% YoY growth in consumer prices in November 2021.

• Key global agricultural commodities experienced supply shocks and 
subsequent prices increases as a result of the geopolitical conflict in 
Ukraine, with the country supplying 30% of the world’s sunflower oil.

Select recent M&A activity (2)

Food and beverage

Trading metrics (4) Historical EV/EBITDA multiples (5)

Sector trends (1)

Company Name Enterprise Value (MM)

The Coca-Cola Company $273,453.6

Conagra Brands, Inc. $16,723.7

General Mills, Inc. $41,944.1

Hormel Foods Corp. $28,154.6

Mondelez International, Inc. $112,507.3

Nestlé S.A. $345,776.9

10.0x 15.0x

1.0x 5.0x

EV/LTM Revenue

EV/LTM EBITDA
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Select public comparables (3)

Close Date Target Acquiror

03/2022 TTFM Products LLC Pure for Men, LLC

02/2022 Trace Minerals Research Rosewood Private Investments

01/2022 BioTrust Nutrition, LLC WellBeam Consumer Health LLC

01/2022 Stratum Nutrition Maxim Corporate Partners, LLC

01/2022 R-Kane Nutritionals, LLC Solace Nutrition, LLC

• The most common reason US consumers use vitamins, minerals or 
supplements is to support overall health. However, specific 
subsectors are expected to drive category growth.

• Immunity products grew 70% last year, leading the supplement 
category in growth.

• Sales in supplements for mental health grew nearly 30% last year, 
utilizing a wide range of ingredients from vitamins and minerals to 
adaptogens to CBD oil.

• While health benefits may motivate consumers supplement choice, 
non-pill formats can influence specific product choice and are 
expected to see continued growth.

• Consumer demand for personalized health and wellness products 
continues to evolve.

Select recent M&A activity (2)

Vitamins, minerals, and supplements

Trading metrics (4) Historical EV/EBITDA multiples (4)

Sector trends (1)

Company Name Enterprise Value (MM)

Glanbia plc $4,075.7

Herbalife Nutrition Ltd. $5,436.3

Jamieson Wellness Inc. $1,258.7

Medifast, Inc. $1,886.9

Nature’s Sunshine Products, Inc. $263.9

Reckitt Benckiser Group plc $66,137.9

EV/LTM Revenue

EV/LTM EBITDA

5.8x 17.5x
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2017 2018 2019 2020 2021 2022

VMS

S&P 500
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Select public comparables (3)

Close Date Target Acquiror

03/2022 Chuck’s Vintage, Inc. Green Stream Holdings Inc. (OTCPK:GSFI)

03/2022 Frankies Bikinis, LLC Victoria’s Secret & Co. (NYSE:VSCO)

02/2022 Violet Grey Inc Farfetch Limited (NYSE:FTCH)

01/2022 Robbins Brothers Jewelry, Inc.
Main Street Capital Corporation 
(NYSE:MAIN)

01/2022 Lightopia, LLC Rugs-Direct Inc.

01/2022 Flyers Energy, LLC World Fuel Services, Inc.

• Growth in consumer confidence has resulted in an increase in 
consumer spending throughout different retail markets.

• As consumer spending grows, GDP is expected to rise by 3.2% in 2022, 
while durables are expected to decline.

• 58% of retail executives saw inflation as an opportunity to raise prices 
and boost margins.

• Employee shortages and supply chain disruptions impacted growth in 
2021 and are expected to continue to hinder retail growth in 2022, 
leading to many executives planning to invest in digital and supply 
chain.

• The 2022 consumer is expected to increase focus on retailers with 
strong ESG initiatives. 

Select recent M&A activity (2)

Specialty retail

Trading metrics (3) Historical EV/EBITDA multiples (3)

Sector trends (1)

Company Name Enterprise Value (MM)

Columbia Sportswear Company $4,576.6

Guess?, Inc. $2,079.6

Hanesbrands Inc. $7,885.4

Oxford Industries, Inc. $1,451.5

Ralph Lauren Corporation $7,464.5

Tractor Supply Company $26,174.3

EV/LTM Revenue

EV/LTM EBITDA

4.0x 10.1x

1.2x 3.5x
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1.3x

6.0x
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10.0x
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