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For the Consumer Goods sector, the year 2024 was marked by a sharp
decline in transaction volume. This trend affected all geographical areas
and nearly all sub-sectors.

Three successive phases explain this:

▪ First, the decline in activity in China, which was the sector’s main
driver. In this regard, 2025 will be a crucial year.

▪ Next, political and economic uncertainties in Europe, where France and
Germany experienced a significant slowdown.

▪ Finally, the U.S. elections weighed on the end of the year. The election
of Donald Trump has had a major impact on the Consumer Goods sector:
increased trade tariffs and deregulations will lead to significant
strategic adjustments for industry players.

Regarding CFI, the year was marked by the launch of our Newsletter, as
well as two major transactions: the delisting of L’Occitane Group, with €2
billion financing, and the majority sale of Nodor Group to a UK-based PE
Fund Inflexion.

Our November conference in Mumbai was also a great success. Our next
conference will take place in Paris mid-May, providing a key opportunity
for extensive discussions with our clients.
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1. M&A Transactions Overview
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On a global scale, the fourth quarter of 2024 saw a
significant decline in the number of transactions,
with 655 completed compared to 834 in 2023,
representing a -21.4% drop.

With a total of 3,034 transactions, the year 2024 as
a whole recorded a 12.2% decrease compared to
2023.

Worldwide 2024 Breakdown

In numbers

With 45% of transactions, Europe remains the most
active market for Consumer Goods. Asia, with 29%, is
increasingly outpacing the Americas, which stand at
26%.

Source: Mergermarket
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Geographic breakdown

In numbers

This graph shows that while Europe remains steadily declining in 2024, Asia experiences a rebound in
activity starting from Q3, whereas, conversely, activity in the Americas declines ahead of the elections.
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2. M&A Subsectors Transactions
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On a global, the subsectors of Food Brands and Leisure remain dominant in terms of the number of
transactions and are even growing relative to other subsectors. Food Brands continue to perform
strongly compared to all other subsectors.

Worldwide

In numbers
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Source: Mergermarket
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3. Subsectors Valuation - Listed Companies
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Peers Public Companies

EBITDA multiples by subsectors

After a decline in Q3 linked to China, the value of the cosmetics sector has rebounded to its previous
levels. The recovery in the valuation of the textile & apparel sector continues for the third consecutive
quarter. The leisure and distribution sectors remain those with the lowest valuations.

Source: Capital IQ
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Date Subsector Deal Type Target Description & Investor rationale Investor

Dec. 2024 Leisure Acquisition

In December 2024, Inflexion, a leading European mid-

market private equity firm, invested in Nodor Group, a UK-

based manufacturer of premium darts equipment. Founded 

over a century ago, Nodor employs more than 1,000 people 

across three continents and exports to over 100 countries 

worldwide. The company is renowned for its in-house 

production of high-quality dartboards and darts, marketed 

under brands such as Winmau and Red Dragon.

Dec. 2024 Personal Care Acquisition

In December 2024, L'Oréal acquired Gowoonsesang 

Cosmetics Co. Ltd., the South Korean subsidiary of the 

Mibelle Group, which includes the renowned Dr.G brand. 

Founded in 1998, Gowoonsesang Cosmetics offers a wide 

range of cosmetic products and services specifically 

designed for sensitive skin. 

Dec. 2024* E-commerce Acquisition

In December 2024, Zalando SE announced its plan to 

acquire ABOUT YOU Holding SE, a German online fashion 

retailer, for around € 1.1 billion. The offer of € 6.50 per 

share represents a 107% premium over ABOUT YOU's 

three-month average stock price prior to the announcement. 

Major shareholders, including Otto Group, Otto Family, 

HEARTLAND, and the company's founders, have agreed to 

sell their shares, representing 73% of ABOUT YOU's share 

capital.

Dec. 2024 Consumer Acquisition

In December 2024, LVMH's Luxury Ventures Fund (LLV) 

acquired a minority stake in Norwegian luggage brand Db, 

marking LLV's first investment in Norway and second in 

Scandinavia. 

Db, founded in 2012 by Truls Brataas and free-skier Jon 

Olsson, is renowned for its premium travel gear that blends 

Scandinavian design with functionality, catering to both 

urban and outdoor adventurers.

Nov. 2024
Jewelry & 

Luxury
Acquisition

FountainVest Partners and Unison Capital acquired 

Japanese jeweler Tasaki & Co. for approximately € 600 

million. Founded in 1954, Tasaki has expanded from a pearl 

farming company to a prominent jewelry brand with over 

100 stores across Japan and other Asian markets. Prior to 

the acquisition, Tasaki was controlled by South Korean 

private equity firm MBK Partners. The deal aims to support 

Tasaki’s growth and expansion, leveraging the expertise of 

FountainVest and Unison Capital.

 v

Nov. 2024
Consumer 

brand
Acquisition

Primo Water Corporation and BlueTriton Brands merged 

to create Primo Brands Corporation, a North American 

leader in healthy hydration. Primo focuses on sustainable 

water solutions, while BlueTriton, known for brands like 

Poland Spring and Arrowhead, specializes in bottled water 

and eco-friendly packaging. The merged entity, with 

expected revenue of € 6.1 billion and EBITDA of € 1.4 billion, 

aims to leverage its complementary strengths to expand and 

promote sustainability.

Oct.2024
Consumer 

brand
Acquisition

Itochu Corporation acquired an 85.9% stake in Descente 

Ltd., valuing the sportswear company at € 1.15 billion. 

Descente reported € 928 million in revenue and € 98.7 

million in EBITDA for FY 2023. Itochu plans to delist and fully 

integrate Descente to strengthen its global apparel business.

Oct.2024
Apparel & 

Sportswear
Acquisition

EssilorLuxottica, a leader in the optical industry, acquired 

the streetwear brand Supreme from VF Corporation for 

$1.5 billion in cash. For the fiscal year ending March 31, 

2024, Supreme generated $538 million in revenue and 

$166 million in operating income. This acquisition allows 

EssilorLuxottica to expand its portfolio and tap into the 

streetwear market, leveraging Supreme's strong brand to 

appeal to a younger, fashion-forward audience.

1

4. Top CGR Deal Selection (1/2)
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4. Top CGR Deal Selection (2/2)
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Date Subsector Deal Type Target Description & Investor rationale Investor

 v

Nov. 2024
Consumer 

brand
Acquisition

Primo Water Corporation and BlueTriton Brands merged 

to create Primo Brands Corporation, a North American 

leader in healthy hydration. Primo focuses on sustainable 

water solutions, while BlueTriton, known for brands like 

Poland Spring and Arrowhead, specializes in bottled water 

and eco-friendly packaging. The merged entity, with 

expected revenue of € 6.1 billion and EBITDA of € 1.4 billion, 

aims to leverage its complementary strengths to expand and 

promote sustainability.

Oct.2024
Consumer 

brand
Acquisition

Itochu Corporation acquired an 85.9% stake in Descente 

Ltd., valuing the sportswear company at € 1.15 billion. 

Descente reported € 928 million in revenue and € 98.7 

million in EBITDA for FY 2023. Itochu plans to delist and fully 

integrate Descente to strengthen its global apparel business.

Oct.2024
Apparel & 

Sportswear
Acquisition

EssilorLuxottica, a leader in the optical industry, acquired 

the streetwear brand Supreme from VF Corporation for 

$1.5 billion in cash. For the fiscal year ending March 31, 

2024, Supreme generated $538 million in revenue and 

$166 million in operating income. This acquisition allows 

EssilorLuxottica to expand its portfolio and tap into the 

streetwear market, leveraging Supreme's strong brand to 

appeal to a younger, fashion-forward audience.

Oct.2024 Pesonal Care Acquisition

A consortium led by Kohlberg Kravis Roberts & Co. (KKR) 

and Krefeld acquired Anjac Health & Beauty, a French 

industrial group specializing in beauty and personal care 

contract development and manufacturing, for € 1.3 billion. 

The acquisition is intended to enhance the group's position 

in the beauty and personal care sector by leveraging 

Anjac's strategic acquisitions and expanding portfolio, 

driving growth and operational synergies.

1
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5. Last CFI CGR Transactions
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6. CFI Deal of the Quarter

Leisure – December 2024

CFI UK served as lead financial advisor to the Nodor Group on its majority investment from Inflexion

This transaction was advised by

Sam Forman
Partner

▪ The Nodor Group is recognised as the largest and most advanced manufacturer of premium
bristle dartboards, aerospace grade tungsten darts and related products in the World.

▪ Founded over 100 years ago and headquartered in the UK, Nodor generated a revenue of
approximately €50 million in 2023, with growth exceeding 30%. The company has over
1,000 employees across three continents and exports to over 100 countries worldwide.

▪ Nodor’s key brands, Winmau and RedDragon, are industry-leading and provide sponsorship
to many of the world’s most talented professionals.

Nodor Group

Brands & 
Products

Key Stats

>100 years

At the forefront of 

the darts industry

Exclusive

Partnership with 

PDC for product use 

at professional 

events

>70

Sponsored 

professionals 

includes world #1

>100

Countries exported 

to

~1,000

Employees 

over 3 

continents

100%

Vertically integrated 

manufacturing and 

D2C model

Inflexion invests in Nodor Group

Frank Holmes
Partner
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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

Piotr Chorzewski
p i o t r . c h o r z e w s k i @ t h ec f i g r ou p . co m

Eduardo Vallim
e d u a r d o . v a l l i m @ t h e c f i g r o up . c o m

João Santos
J o a o . s a n t o s @ t h e c f i g r o up . c o m

Mikinao Ikarashi
m i k i n a o . i k a r a s h i @ t h e c f i g r o u p . co m

Tony Brown
t o n y . b r o w n @ t h e c f i g r o u p . c o m

Daniel Jürgenschellert
d a n i e l . j u e r g e n sc he l l er t @ t h e c f i g r ou p . c om

Jake Steslicki 
j a k e . s t e s l i c k i @ t h e c f i g r o u p . c o m

Jean-Marc Teurquetil
j m t @ t h e c f i g r o u p . c o m

Jonas Brogardh
J o n a s . b r o g ar d h@ t h e c f i g r o u p . c o m

Samuel Forman
s a m u e l . f o r m a n@ t h e c f i g r o u p . c o m

Mario Bottero
m a r i o . b o t t e r o @ t h e c f i g r o u p . c o m

Raj Shroff
r a j . s h r o f f@ t h e c f i g r o u p . c o m

Emmanuel Gros
e m m a n u e l . g r o s @ t h ec f i g r ou p . c om

Sergio Cerdán
s e r g i o . c e r d an @ t h e c f i g r o up . c o m

Mario Van Gasse
m a r i o . v a n g a s s e @t h e c f i g r o u p . co m

Pasi Vainiotalo
p a s i . v a i n i o t a l o @ t h e c f i g r o u p . co m
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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.

8. About CFI
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150 transactions/year 20 countries 250 investment bankers

Aerospace & 
DefenseBusiness Services Energy TransitionAutomotive

Food & Beverage Software & IT Industrials Transport & 
LogisticsHealthcare

A sectorial organization

A worldwide presence and global mid-market specialist

Consumer Goods     
& Retail

CFI cannot be held responsible for the consequences of any error or omission relat ing to the information contained in this document, nor for the interpretat ions
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 its
Shareholders , nor their executives can be held directly or indirectly responsible for any error or omission.

Australia
China 
India 
Japan
Singapore
Vietnam

ASIA & PACIFIC

Belgium
Finland
France
Germany
Italy
The Netherlands
Poland
Portugal 
Spain
Sweden
Switzerland
United Kingdom

EUROPE

Brazil
United States

AMERICAS
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