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We are proud and delighted to publish our first quarterly
Newsletter on the Consumer Goods and Retail sector.
Over the past three years, the CFI Group has been establishing a
global mid-market sector organization. A team of 16 senior
professionals in 14 countries is now dedicated to this sector,
providing us with exceptional visibility and intervention capacity
to serve our clients.
The Consumer Goods and Retail sector is exciting and rich with
great depth in all geographical areas.
Finally, on the occasion of this first Newsletter, we are proud to
have successfully completed the significant transaction of
delisting L’Occitane from the Hong Kong Stock Exchange with
€2 billion financing.
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1. M&A Transactions Overview
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Q2 2024 shows a significant decrease in the
number of the transactions, with 649 completed
compared to 755 in Q2 2023, representing a 8%
drop.
The decline over the first six months of the
year is 14%.

Worldwide

927 941
755

834 910

694

Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

45%

27%

27%

1%
Europe Americas Asia - Pacific Africa

YTD 2024 Breakdown

374
418

323 364 404
314

Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

Europe

In numbers

In numbers In numbers

France

47
60

44 40
46

23

Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

Europe accounts for 45% of the total
transactions compared to 27% each for Asia and
the Americas.

In Europe, the number of transactions in Q2
2024 dropped by 24% compared to 2023,
against a 9% decrease for the year.
This sharp decline is attributed to a
deteriorating economic and political
environment.

This decline in Europe is even more
pronounced in France, with a 61% drop in Q2
2024 and a 35% decrease for the year.
The political uncertainty since the European
elections and the dissolution of the French
National Assembly has clearly impacted
investment decisions.
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2. M&A Subsectors Transactions
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Whether on a global or European scale, the sub-sectors of Food Brands and Leisure are very dominant
in terms of the number of transactions. The range of transactions is around 150-180 and 50-80,
respectively. The Retail Services and Luxury Goods sectors generate the fewest transactions.
In Europe, the dynamism of Food Brands is quite strong and is the only sector that has significantly
increased over the past year.
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3. Subsectors Valuation - Public Companies
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Leisure Distribution Food Brands Cosmetics

Peers Public Companies

EBITDA multiples by sub-sectors

Retail ServicesTextiles & Apparel Household GoodsLuxury Goods

The valuations of the Cosmetics and Food Brands sub-sectors remain high at over 16 times EBITDA,
despite a decrease in the Cosmetics, which was close to 20 times a year ago. The Luxury Goods and
Household Goods sub-sectors have both been recovering over the past year, reaching over 12 times
EBITDA. Other sub-sectors are experiencing deteriorating valuations, hovering around 8 times EBITDA.

2023 2024

6,0x

8,0x

10,0x

12,0x

14,0x

16,0x

18,0x

20,0x

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2022

Leisure

Distribution

Food Brands

Cosmetics

Textile & Apparel

Retail Services

Household Goods

Luxury Goods



CORPORATE FINANCE INTERNATIONAL I July 2024 

4. Top CGR Deal Selection (1/2)
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4. Top CGR Deal Selection (2/2)
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5. Last CFI CGR Transactions
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6. CFI Deal of the Quarter
Cosmetics - May 2024
CFI France serves as advisor to the L’Occitane Group S.A. in the financing of its successful Public Tender Offer for
L’Occitane International S.A., amounting to €2 billion.

This transaction was advised by

Jean-Marc Teurquetil
Chairman

L’Occitane Group is a global personal care group with 8 brands offering high-quality
products, including skincare, fragrance, body & bath, haircare, gifts and travel products
The Group operates worldwide with a strong international footprint: 95% of the total
sales are generated outside France with the Top 3 countries including China (25% of the
total Sales), United States (15%), and United Kingdom (8%)

Client’s 
Activity

L’Occitane
Group

Group’s Brands

Financials

€2,134m

FY2023 Revenues

95%

Revenues generated 
outside France

+9-10%

Annual growth on 
average (17A-23A)

>90

Countries covered

~3,000

Points of Sale

€373m

FY2023 EBITDA
Pre-IFRS 16

9

L’Occitane take private 2B€ financing
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7. CFI CGR Team Contacts
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16
Senior Investment Bankers

16
Transactions per year

70%
Sell-side M&A Advisory

14
Countries Covered

Jean-Marc Teurquetil
jm t@thec f i g roup . com

Jonas Brogardh
J ona s . b roga rdh@thec f i g roup . com

Raj Shroff
r a j . sh ro f f@thec f i g roup . com

Samuel Forman
samuel . fo rman@thec f i g roup . com

Emmanuel Gros
emmanue l . g ro s@thec f i g roup . com

Matt Jamison
mat t . j am i son@thec f i g roup . com

Pasi Vainiotalo
pas i . v a in i o t a lo@thec f i g roup . com

João Santos
J oao . san to s@thec f i g roup . com

Mikinao Ikarashi
mik inao . i k a r a sh i@thec f i g roup . com

Eduardo Vallim
edua rdo . va l l im@thec f i g roup . com

Sergio Cerdán García
se rg io . ga r c i a@thec f i g roup . com

Tony Brown
t ony . b rown@thec f i g roup . com

Carl Egerlundh
ca r l . eger lundh@thec f i g roup . com

Daniel Jürgenschellert
dan ie l . j ue rgensche l l e r t@thec f i g roup . com

Jake Steslicki 
j a k e . s t es l i c k i@thec f i g roup . com

Feier Cheng
f e i e r . cheng@thec f i g roup . com
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8. About CFI
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150 transactions/year 29 offices 250 investment bankers

CFI cannot be held responsible for the consequences of any error or omission relating to the information contained in this document, nor for the interpretations that
may be made thereof . CFI also cannot be held responsible for decisions made based on the information contained in this document

Although the information, analyses , and opinions contained in this document are deemed rel iable and prepared with the utmost care, neither CFI , nor i ts Shareholders ,
nor their executives can be held directly or indirectly responsible for any error or omission.

Australia
Japan
China
Singapore
India
Vietnam

ASIA & PACIFIC

France
United Kingdom
Netherlands
Belgium
Italy
Poland
Sweden

EUROPE

United States
Brazil

AMERICAS

Aerospace & Defence Business Services Consumer Goods & Retail Energy TransitionAutomotive

Food & Beverage Software & IT Industrials Transport & 
LogisticsHealthcare

CFI Group – A specialist in Corporate Finance dedicated to mid-cap M&A
CFI is a trusted advisor, providing M&A consulting on sell-side and buy-side transactions to the worldwide
middle-market. Because we understand the importance of discretion, communication and smooth transitions.
Whether you want to sell your business or grow with acquisitions: we help you evolve your business onto its
next stage.

A sectorial organization

A worldwide presence and global mid-market specialist




