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Consumer Products Market Trends 
Underscored by the economy’s resilience, 
strength of labor markets and lower gas 
prices, consumer confidence has remained 
high during the first quarter of 2016. 
However, in an increasingly volatile and 
uncertain market place, consumer products 
companies have had to contend with 
uncertainty around consumer spending and 
the challenge of keeping up with changing 
consumer behavior, as well as disruptive 
trends in technology and innovation. 

Despite this, industry sentiment remains 
positive across subsectors embracing 
personal health, environmental consciousness 
and social responsibility. 

Within Apparel, Footwear & Accessories, the 
trend towards athleisure continues to grow as 
more brands expand their product offering. 
The health-minded consumer is increasingly 
seeking new and innovative products in the 
Outdoor & Lifestyle sector, fueling strong 
growth in the robust and innovative $650 
billion industry. Lastly, in the Personal Care & 
Cosmetics sector, beauty and cosmetics have 
emerged as clear drivers of industry 
outperformance. Skincare and cosmetics 
providers are benefiting from attractive 
underlying demographics of an aging 
population, which has led to increased 
demand for anti-aging and corrective 
skincare, among other key growth drivers. 

Public Comparables 
 Historical EV / EBITDA Valuation Performance 

 
Source: Capital IQ as of 3/31/2016 

 
 LTM Relative Stock Price Performance 

 
Source: Capital IQ as of 3/31/2016 

 

 Median Statistics 

Subsector (# of Companies) 
Quarterly Stock 

Performance 
% of 52  

Week High 

EV / LTM  
P / E  

Multiple 

Net Debt / 
LTM 

EBITDA 

LTM Growth LTM Margin 

Revenue EBITDA Revenue EBITDA Gross EBITDA 

Home Durables (12) 2.0% 84.6% 1.0x 9.7x 17.9x 2.1x 1.4% 3.4% 29.7% 12.2% 

Home Consumables (7) 4.1% 98.0% 3.3x 14.6x 25.8x 1.3x (1.2%) 5.9% 48.4% 23.1% 

Outdoor & Lifestyle (9) (0.7%) 83.4% 1.3x 12.4x 24.7x 1.1x 7.0% 3.1% 42.4% 12.6% 

Apparel, Footwear & Accessories (13) 11.8% 81.9% 2.1x 11.5x 20.2x 1.1x 4.4% 1.6% 48.1% 13.1% 

Personal Care & Cosmetics (8) 6.3% 80.3% 2.7x 13.9x 31.4x 2.9x (2.1%) 1.2% 66.0% 17.4% 

Infant & Juvenile (7) 17.1% 93.6% 0.8x 12.1x 23.4x 1.8x 4.4% 4.4% 36.2% 8.5% 

Overall Median    1.7x 12.3x 24.0x 1.6x 2.9% 3.3% 45.2% 12.8% 

Source: Capital IQ as of 3/31/2016 
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Strong deal activity in 2015 is 
not expected to let up in 
2016 with several marquee, 
transformative deals 
announced in the first two 
months of the year. 

At the end of Q4 2015, 
Newell Rubbermaid 
entered into an agreement to 
acquire Jarden Corp. from 
the Vanguard Group and 
others for $17.9 billion, or 
18.7x EBITDA. This 
transaction represents a 
transformative 
consolidation of the 
consumer products 
industry, particularly in the 
home durables subsector. 
The deal closed in April 
2016. 

Transaction Activity 
 Q1 2016 Consumer Products Transaction Statistics 

Buyer Type  Buyer Geography2 

 

 

 
Source: CapitalIQ, Mergermarket; (1) Other: private investors, individuals and unknown; (2) North American targets 

 

 Selected Recent Transactions 

Announced Target Company Target Type Acquiring Company EV ($mm) EV / Sales EV / EBITDA 

Mar-16 J.America, Inc. Apparel, Footwear & Accessories Blue Point Capital Partners - - - 

Mar-16 Newell Rubbermaid Inc., WCB1 Home Durables Hunter Douglas N.V. $270  0.9x - 

Mar-16 Formation Brands, LLC Home Durables Endeavour Capital, Inc. and others - - - 

Mar-16 Tumi Holdings, Inc. Apparel, Footwear & Accessories Samsonite International S.A. $1,729  3.2x 14.2x 

Mar-16 P&G, Portfolio of Hair Care Brands Personal Care & Cosmetics  Henkel AG & Co. KGaA - - - 

Mar-16 The Guildery Inc. Home Durables MINTED LLC - - - 

Mar-16 Kuissential Home Durables SCS Direct Inc. - - - 

Feb-16 DECIEM, Grow Gorgeous Personal Care & Cosmetics The Hut.com Ltd - - - 

Feb-16 Bell Sports Corp. Outdoor & Lifestyle Vista Outdoor Inc. $400  1.1x 10.0x 

Feb-16 Skee Ball, Inc. Outdoor & Lifestyle Bay Tek Games, Inc. - - - 

Feb-16 ENVE Composites, LLC Outdoor & Lifestyle Amer Sports Corp. $50  1.7x - 

Feb-16 Zenith Products Corporation Home Durables The Laces Company - - - 

Feb-16 Sprig Toys, Inc. Infant & Juvenile BeginAgain, Inc. - - - 

Feb-16 Etch A Sketch and Doodle Sketch Infant & Juvenile Spin Master Corp. $11 - - 

Feb-16 Stop Aging Now, LLC Personal Care & Cosmetics Wellnext, LLC - - - 

Feb-16 iDevices, iGrill® and Kitchen Thermometer Home Durables Weber-Stephen Products LLC - - - 

Feb-16 Laser Pegs Ventures, LLC Infant & Juvenile Great White Shark Enterprises, Inc. - - - 

Feb-16 LeapFrog Enterprises Inc. Infant & Juvenile Vtech Holdings Ltd. $34  0.2x NM 

Feb-16 Zepher Media LLC, Majority Assets Home Durables Plan E Inc. - - - 

Feb-16 Lamrite West, Inc. Home Consumables The Michaels Companies, Inc. $150  0.8x - 

Feb-16 mophie, inc. Home Durables  ZAGG Inc $105  - - 

Jan-16 American Designer Pottery (Fiskars) Home Durables Bloem Living LLC - - - 

Jan-16 Rose America Corporation (dba Hyper Pet) Outdoor & Lifestyle  Guardian Capital Partners - - - 

Jan-16 Cybex International Inc. Outdoor & Lifestyle Brunswick Corporation $195  1.2x 10.8x 

Jan-16 BBC Ice Cream, LLC Apparel, Footwear & Accessories Management - - - 

Jan-16 GE Appliances Inc. Home Durables Qingdao Haier Co., Ltd. $5,400  - 10.0x 

Jan-16 Vasper Systems LLC Outdoor & Lifestyle Clark Hatch Fitness Center - - - 

Jan-16 Easton Hockey, Inc. Outdoor & Lifestyle Performance Sports Group Ltd. - - - 

Jan-16 Home Meridian International, Inc. Home Durables Hooker Furniture Corp. $100  - - 

Jan-16 Maykah, Inc. Infant & Juvenile Patch Products, Inc. - - - 

Jan-16 Sentinel Alarm Systems Inc. Home Durables FE Moran Security Solutions - - - 

Jan-16 Octane Fitness, LLC Outdoor & Lifestyle Nautilus Inc. $115  1.8x - 

(1) Window Coverings Business 

 

Market Intelligence
Investors are seeking to capitalize on the 
growth in the consumer products industry 
and are highly acquisitive. Deal activity 
remained strong during Q1 2016, with 93 
deals announced or closed during the period, 
including several transformative transactions. 

During Q1 2016, 81% of transactions went to 
strategic acquirers, further supporting the 
trend of industry consolidation among key 
consumer players. Most recently, Samsonite 
announced its acquisition of rival high-end 

luggage vendor, Tumi Holdings, for $1.7 
billion, or 14.2x EBITDA. 

There is a continued trend of geographic 
expansion, as can be seen with Haier’s 
acquisition of GE Appliances in January 2016 
for $5.4 billion, representing the largest 
transaction of the quarter. The deal will help 
Haier gain a stronger foothold in the U.S., 
where GE Appliances owns a significant share 
of the appliance industry. 

r1
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14%

5%

Strategic

Financial

Other

88%

12%
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About Lincoln International 
Lincoln International specializes in merger and acquisition advisory services, debt advisory 
services, private capital raising and restructuring advice on mid-market transactions.  Lincoln 
International also provides fairness opinions, valuations and pension advisory services on a wide 
range of transaction sizes. With sixteen offices in the Americas, Asia and Europe, Lincoln 
International has strong local knowledge and contacts in key global economies. The firm provides 
clients with senior-level attention, in-depth industry expertise and integrated resources. By being 
focused and independent, Lincoln International serves its clients without conflicts of interest.  
More information about Lincoln International can be obtained at www.lincolninternational.com. 
 

Lincoln’s Consumer Products Group 

Americas Europe 
Brad Akason 

Managing Director (Chicago) 

bakason@lincolninternational.com 

David Houser 

Managing Director (Chicago) 

dhouser@lincolninternational.com 

Federico Mennella 

Managing Director (New York) 

fmennella@lincolninternational.com 

Chris Stradling 

Managing Director (Chicago) 

cstradling@lincolninternational.com 

Aaron Goldstein 

Director (Chicago) 

agoldstein@lincolninternational.com 

Mark Jones-Pritchard 

Vice President (Chicago) 

mjonespritchard@lincolninternational.com 

Alberto Sinesi 

Vice President (Chicago) 

asinesi@lincolninternational.com 

James Sinclair 

Managing Director (São Paulo) 

jsinclair@lincolninternational.com 

Dirk Langenbach  

Managing Director (Frankfurt) 

d.langenbach@lincolninternational.de 

Dr. Michael Prill 

Senior Advisor (Frankfurt) 

m.prill@lincolninternational.de 

Stephan von Parpart  

Managing Director (Frankfurt) 

s.vonparpart@lincolninternational.de 

Harry Kalmanowicz 

Director (London) 

hkalmanowicz@lincolninternational.com 

Iván Marina 

Managing Director (Madrid) 

i.marina@lincolninternational.es 

Filippo Lardera 

Managing Director (Milan) 

f.lardera@lincolninternational.it 

Andrei Joosten 

Managing Director (Moscow) 

a.joosten@lincolninternational.ru 

Dominique Lecendreux 

Managing Director (Paris) 

d.lecendreux@lincolninternational.fr 

Francois Rispoli 

Managing Director (Paris) 

f.rispoli@lincolninternational.fr 

Witold Szymanski 

Managing Director (Vienna) 

w.szymanski@lincolninternational.at 

Øyvind Bjordal 

Managing Director (Zurich) 

o.bjordal@lincolninternational.ch 

Asia 

Joe Chang 

Managing Director (Beijing) 

jchang@lincolninternational.com 

Aamit Joshi 

Managing Director (Mumbai) 

ajoshi@lincolninternational.com 

Tetsuya Fujii 

Managing Director (Tokyo) 

tfujii@lincolninternational.com 

Disclaimer 

This document contains significant assumptions and has been prepared based on publicly available information, or additional 

information supplied by the owners and/or managers of the company(ies) described in this document, which has not been 

independently verified. Accuracy and completeness of the information provided has been presumed and, therefore, its 

content may or may not be accurate and complete. No representation or warranty, either express or implied, is provided in 

relation to the accuracy, completeness or reliability of the information or statements made in this document and Lincoln 

International, its affiliates, directors, officers, employees and representatives expressly disclaim any and all liability with 

regards thereto. This document has been prepared for informational purposes only, is not a research report (as such term is 

defined by applicable law and regulations) and is not to be relied on by any person for any purpose.  In addition, it is not to 

be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in 

any particular trading strategy. No part of this material may be copied or duplicated in any form, or redistributed, without the 

prior written consent of Lincoln International. 
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