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Year-in-review 
 Record year for Lincoln’s 

M&A Group with 136 
transactions completed 
in 2016 

 Strengthening of global 
capabilities with the 
addition of the Joint 
Ventures & Partnering 
Group 

 Continued global 
expansion through the 
opening of offices in 
Munich and Dallas 

 The Consumer Group 
has closed more than 
100 M&A transactions in 
the last three years 
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European Public Comparables 
Historical Enterprise Value / EBITDA Valuation Performance 
 Retail 

 
 

 Consumer Products 

 
 

 Food & Beverage 

 
 

 Median Statistics 
(Euro in millions) 

Sub-sector (# companies) 
Median 

EV 
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 
Food retail (10) 9,988 0.8%  88.1% 0.45x 10.5x 18.4x 2.0x 1.7%  19.6%  21.2%  5.5%  
Home improvement retail (10) 783 (3.4%) 78.0% 0.78x 8.0x 14.8x 1.1x 3.4%  5.2%  39.5%  8.8%  
Restaurant & catering (9) 3,898 3.0%  97.5% 1.11x 10.0x 24.8x 1.5x 7.7%  10.9%  21.2%  9.8%  
E-Commerce (10) 1,280 2.1%  89.1% 1.28x 36.8x 84.1x 2.3x 26.2%  29.8%  30.0%  4.7%  
Fashion brands (10) 1,518 8.0%  90.0% 1.92x 11.4x 23.0x 1.4x 5.8%  3.2%  56.9%  12.2%  
Luxury (10) 7,748 11.3%  96.3% 2.71x 13.0x 26.4x 0.4x 3.7%  5.2%  66.2%  20.5%  
Household goods (10) 821 2.6%  93.5% 1.13x 10.3x 16.0x 1.0x 3.5%  9.0%  39.5%  11.0%  
Cosmetics (10) 9,693 (3.4%) 88.8% 2.43x 14.1x 25.2x 1.5x 2.3%  5.2%  57.2%  15.7%  
Food (10) 2,145 (2.4%) 91.8% 1.39x 11.2x 21.3x 2.4x 3.7%  17.5%  34.7%  12.6%  
Dairy (7) 3,326 (3.5%) 88.9% 1.13x 11.3x 21.1x 1.9x (0.4%) 6.4%  34.8%  13.7%  
Food ingredients (10) 6,589 (4.3%) 83.8% 2.29x 15.6x 26.8x 1.9x 7.5%  13.5%  42.8%  13.7%  
Beverages (10) 11,852 (4.3%) 89.9% 3.37x 13.1x 23.7x 2.4x 3.5%  7.2%  55.3%  21.7%  
Median        1.34x 11.4x 23.3x 1.7x 3.6% 8.1% 39.5% 12.4% 
Source: Capital IQ as of 31/12/2016 
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Market Update 
 Leading European 

corporates closed 2016 on 
a relatively high share 
price level compared to 
their trading throughout 
the year. The 
performance in the last 
quarter was mixed across 
each of the sub-sectors 

 The luxury sub-sector has 
seen the best share price 
performance during the 
quarter, followed by 
fashion brands (11.1% 
and 8.6%, respectively) 

 Food ingredients and 
beverages lost 4.3% over 
the quarter and show the 
weekest performance  

 Valuations in retail 
declined in Q4 compared 
to Q3; consumer products 
increased with the 
exception of cosmetics; 
food & beverages 
declined with the 
exception of dairy sub-
sector 

 Highest increase in 
valuation within dairy 
(from 9.1x to 11.3x) 
triggered by company 
specific factors rather 
than a general industry 
increase  

 Continuing decrease in e-
commerce valuation 
despite increasing share 
prices  indicate that the 
maturing of the industry 
amid increasing EBITDA 
margins  

Source: Capital IQ, Bloomberg 
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European M&A Activity 
Selected European Consumer Goods & Retail Transactions 
 Food (Production / Retail) 
(Euro in millions) 

Date Target Activity Acquirer Seller EV 
EV / 
Sales 

EV / 
EBITDA 

23/12  UAB Palink Supermarket chain  ICA Gruppen  Coopernic 213 0.34x 6.1x 

20/12  Loungers Bar and cafe chain  Lion Capital  Piper PE 137 - - 

19/12  Devin  Bottler and seller of 
waters  

Sociéte de 
Services  

Advent 
International 120  - - 

15/12  hungryhouse Food order platform  JUST EAT  
Delivery 
Hero 281 - - 

13/12  
CEE Beer 
businesses Beer producer  Asahi Group  

Anheuser-
Busch 7,300 4.45x 14.8x 

09/12  Fyffes Fruit distributor  Sumitomo  Multiple 
sellers 836  0.78x 15.0x 

05/12  Biogran Sells organic and 
natural products  Koninklijke   

Nazca 
Capital 67  2.48x - 

02/12  Broomco Manufactures freeze 
dried products  

Innovation Net 
Corp;Nagatanien  Shackleton 122 - - 

29/11  Enrico Giotti Producer of flavors, 
juices and extracts  

McCormick & 
Company  

Private 
investors 120 2.26x - 

23/11  
S.C. Profi  
Rom Food Supermarket chain  

Mid Europa 
Partners  

Enterprise 
Investors 533 - - 

16/11  
Orgen Gida 
Sanayi 

Seasonings and food 
producer  Ajinomoto  

Yildiz 
Holding 63 - - 

13/11  Optima Ice cream producer  
Charterhouse 
Capital Partners  

The 
Riverside 
Company 

350 - - 

20/10  
Materne Mont 
Blanc 

Desserts and fruit 
based products  Fromageries Bel  LBO France 553 - - 

Sources: Mergermarket, Capital IQ 

 

 Non-Food (Production / Retail) 
(Euro in millions) 

Date Target Activity 
 

Acquirer 
 

Seller EV 
EV / 
Sales 

EV / 
EBITDA 

27/12  Sports Direct Trademark 
rights/Licensing  

Dunlop, 
Sumitomo  

Sports 
Direct  132 0.58x 5.3x 

23/12  Buccellati  Jewelry & luxury 
watch producer  Yuelong  Clessidra 226 - - 

22/12  
Universal MC 
POL/SLO 

Consumer 
electronics producer  Sharp  

Skytec 
Group 85 - - 

14/12  M.Video Consumer 
electronics retailer  Safmar Group   Private 1,134 0.36x 8.0x 

07/12  Staples Europe Office Product 
superstores  Cerberus Capital  Staples  50 - - 

28/11  GO Outdoors Operator of outdoor 
retail stores  

JD Sports 
Fashion  3i Group 151 - - 

28/10  SLV Lighting product 
manufacturer  Ardian  Cinven 800  - 12.3x 

25/10  
Schustermann 
& Borenstein Textile distributor  Permira  Ardian 700 - - 

17/10  Jemella Electrical hair 
styling products  Coty  

Lion 
Capital 493 - - 

14/10  Allegro Group Online auction 
portal operator  

Cinven, Permira 
Mid Europa P.  Naspers 3,044 - - 

04/10  Rimowa Luggage 
manufacturer  LVMH  

Private 
investor 800 - - 

Sources: Mergermarket, Capital IQ 
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Comments 
 In Q4 2016, European 

M&A activity has seen the 
highest quarterly deal 
value, yet with the lowest 
deal count 

 The fear of an increase in 
trade barriers in both the 
UK and the US following 
Donald Trump’s election is 
causing some companies 
to pause, with a related 
impact on M&A activity 

 The consumer goods & 
retail sector has seen 296 
deals (88 with announced 
deal values) worth €16.6bn 
in Q4 2016 compared to 
302 deals (87 with 
announced deal values) 
worth €124.7bn in Q4 
2015, which was impacted 
by the SABMiller/AB InBev 
transaction 

 Still, Q4 2016 represented 
a substantial improvement 
from Q3 2016, which 
registered €5.1bn in deal 
values 

 Activity in the retail space 
was particularly strong in 
the UK, despite the initial 
panic in the immediate 
aftermath of the result of 
the EU referendum and the 
expectations for a decline 
in consumer spending and 
high-street metrics 

 Japanese buyers were 
particularly active, with 
specific interest in food 
production and strong 
brands 

 The AB InBev/Asahi deal 
was the largest consumer 
products transaction in Q4 
2016 and included eight 
companies in 5 Eastern 
and Central European 
countries 

 In the non-food sector, the 
largest transaction was the 
acquisition of the online 
auction portal operator 
Allegro through Cinven and 
Permira  

Sources: Mergermarket 
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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 joint ventures and partnering 
advisory services on a wide range of transaction sizes. With eighteen 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 Global Consumer Group 

Europe Americas 
Stephan von Parpart  
Managing Director (Frankfurt) 
s.vonparpart@lincolninternational.de 

Dirk Langenbach  
Managing Director (Frankfurt) 
d.langenbach@lincolninternational.de 

Dr. Michael Prill 
Senior Advisor (Frankfurt) 
m.prill@lincolninternational.de 

Alka Bali 
Managing Director (London) 
abali@lincolninternational.com 

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 

Dominique Lecendreux 
Managing Director (Paris) 
d.lecendreux@lincolninternational.fr 

Francois Rispoli 
Managing Director (Paris) 
f.rispoli@lincolninternational.fr 

Ludovic Rodié 
Managing Director (Paris) 
l.rodie@lincolninternational.fr 

Witold Szymanski  
Managing Director (Vienna) 
w.szymanski@lincolninternational.at 

Øyvind Bjordal  
Managing Director (Zurich) 
o.bjordal@lincolninternational.ch 

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 

Dominic Rispoli 
Managing Director (New York) 
drispoli@lincolninternational.com 

Chris Stradling 
Managing Director (Chicago) 
cstradling@lincolninternational.com 

James Sinclair 
Managing Director (São Paulo) 
jsinclair@lincolninternational.com 

Asia 
Joe Chang 
Managing Director (Beijing) 
jchang@lincolninternational.com 

Gaurav Marathe 
Managing Director (Mumbai) 
gmarathe@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. 

Global Industry 
Groups 
Aerospace & Defense 
Automotive & Truck 
Building & 
Infrastructure 
Business Services 
Chemicals 
Consumer 
Distribution 
Electronics 
Energy & Power 
Financial Institutions 
Food & Beverage 
Healthcare 
Industrials 
Packaging 
Technology & Media 

Global Locations 
Amsterdam 
Beijing 
Chicago 
Dallas 
Frankfurt 
London 
Los Angeles 
Madrid 
Milan 
Moscow 
Mumbai 
Munich 
New York 
Paris 
São Paulo 
Tokyo 
Vienna 
Zurich 

 Advisory Services 
Mergers & Acquisitions 
Debt Advisory 
JV & Partnering 
Valuations & Opinions 
Special Situations 

 


