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 “Sports nutrition products, and more 
generally sports and dietary functional 
foods, are being progressively adopted 
by a much wider customer base than 
the original segments of athletes and 

bodybuilders. As a consequence, 
distribution is also becoming more 
mass-oriented. All this has led to 

intense M&A activity, where buyers are 
increasingly represented by consumer 

goods or pharma multinationals.”

MARCO VISMARA 
OAKLINS HEALTHY FOOD SPECIALIST

Sports nutrition boosts  
a healthy growth 
SPOT ON | HEALTHY FOOD | MARCH 2019



2OAKLINS – Spot On · Healthy food · March 2019

As a reminder, here are the categories of players we have identified to monitor the healthy food space

Deal count

        

Companies producing and/or selling non-GMO, organic, 
free-from (gluten-free, lactose-free, etc.), vegetarian and 
vegan packaged foods.

These companies are typically organic certified and they 
have the entire, or a significant part, of their business 
focused on these products.

Companies producing and/or selling foods that have a 
positive effect on health and performances, beyond simple 
nutrition:

 ͽ Sports nutrition: proteins, vitamins, minerals, supplements 
and other substances

 ͽ Weight control: special nutrition focused on losing weight
 ͽ Modified foods: fortified, enriched or enhanced foods 

with additional nutritional substances/vitamins
 ͽ Medical foods: foods that require a doctor’s prescription

Growers, producers and agribusinesses with a focus on the 
cultivation and/or the commercialization of fresh fruits and 
vegetables.

Pure-play seed producers or agribusinesses with a livestock 
unit are not included, in order to render this category as 
“green” and “healthy” as possible.

Retailers that primarily sell organic foods, fresh products and 
other foods that generally fit the “healthy” category.

In some cases, the retailers do sell regular products, but their 
“healthy” business is considered their main revenue source.

2018 was another exceptional year in 
terms of M&A activity for the healthy 
food sector. The strong momentum 
in the first six months (with 51 deals 
completed) continued in the second half 
of the year, taking the number of deals in 
2018 up to a record 102. 

The most dynamic segment in terms 
of M&A activity was sports & dietary 
foods, representing ca. 40% of the total 
number of deals closed in 2018. Organic 
& free-from foods and fresh fruits & 
vegetables followed with 35% and 19%, 
respectively. The number of specialized 

retailers deals was naturally lower due 
to the smaller number of players in this 
segment. More than 80% of transactions 
closed in 2018 involved European or 
North American targets.
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The sports nutrition industry has its roots 
in fitness and was originally a niche 
market, dedicated almost exclusively 
to bodybuilders and athletes. Products 
were mostly sold on the basis of word-
of-mouth or expert advice (typically 
coming from coaches, personal trainers 
or other workout buddies) in gyms and in 
shops focused on sports equipment and 
apparel, and eventually on specialized 
e-commerce websites. At that time, the 
companies active in the sports nutrition 
industry did not need to advertise their 
products, because informal distribution 
channels, with their community of 
influential experts, provided the most 
effective way to reach the niche of 
interested customers.

Over recent years, however, sports 
nutrition has increasingly developed into 
a mainstream consumption habit, and its 
products are closer to what we define 
as sports and dietary functional foods 
(including weight control foods, modified 
foods and medical foods).  

Several industry players (most 
of them entering this arena from 
adjacent industries, such as those of 
natural foods, traditional snacks or 
pharmaceutical products) are now 
targeting new segments of consumers, 
such as women and elderly individuals, 
offering products to improve their 
physical appearance, health and body 
weight. These products can now 
increasingly be found in mass retailers 
(supermarkets and hypermarkets) and 
producers are progressively allocating 
more financial resources to build their 
brands and reputation. In itself, this is a 
trend that is perfectly replicating what 
has already happened in the category 
of organic & free-from foods. 

The sports nutrition, and more 
generally the functional foods industry, 
is in a very positive phase. The 
correlation between the increasing 
number of fitness clubs and chains and 
the growth in sports nutrition demand 
is evident.  

The increasing popularity of strength-
based sports, such as cross-fit and 
calisthenics, and of endurance sports 
that last for many hours, such as 
marathons, biking, triathlon, etc., also in 
the population well above their forties, 
requires specifically adapted diets with 
high use of proteins and supplements. 
At the same time, consumers actively 
seeking ways to enhance their 
performance and physical or intellectual 
efficiency are turning to sports nutrition 
products or their equivalent to find 
solutions suitable for their busy lives.

As a consequence, the global 
sports nutrition market in 2018 
was worth more than  
US$15 billion, with a 12% 
growth rate over the last five 
years (2013–2018); growth is 
forecast to continue at double 
digit rates during the next five 
years.

Market trends: Sports nutrition
Global sports nutrition market size, 2018 (US$/bn)

Source: Euromonitor – February 2019
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Market trends

America is the world’s leading market, 
representing more than 65% of global 
sports nutrition sales. Since 2013 the 
US market has grown by 12% p.a., and 
during the next five years (until 2023) 
growth is expected to remain at a very 
solid rate of 9.4%. 

Europe is the second largest geographic 
region in terms of market size, with a 
value close to US$3 billion, double that 
of 2013. Among European countries, 
the UK is the most developed market, 
representing almost one third of total 

European sports nutrition sales. This 
implies that there is a lot of room for 
growth in other countries; indeed, future 
growth is forecasted at the higher rate of 
13% p.a.

Asia will remain the fastest growing 
market (in excess of 16% for the period 
2018–2023), in line with the past five 
years. 

This may also be the result of the 
Chinese policy promoting and 
encouraging sports and fitness activities.

The landscape will continue 
to evolve with changes 
across a number of areas, 
including demographics, 
consumer preferences and 
distribution dynamics, as well 
as heightened regulatory 
awareness.

Source: Euromonitor – February 2019

Global sales: historical CAGR vs forecasted CAGR
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Market trends

M&A IN FUNCTIONAL FOODS

What is evident is that, nowadays, 
given the increasing consumer interest 
in health and in the importance of 
good nutrition — and more broadly 
all functional foods (which, in our 
definition, include weight control, 
modifed and medical foods) — is more 
intereconnected with other healthy food 
categories than in the past: 

 ͽ A growing number of ingredients and 
powders used in food supplements 
are natural and organic. Sports 
nutrition players need to develop and 
adapt their product offering to meet 
the needs of increasingly demanding 
consumers, in terms of ease of 
use, tastes and aromas, natural 
composition and traceability of all the 
ingredients.  

 ͽ Protein products, one of the most 
relevant categories within the 
sports nutrition segment, have 
seen an increased use of non-meat 
alternatives. The growing number 
of vegetarian and vegan consumers 
fostered the sales of these innovative 
products, which are now gaining 
market share at the detriment of 
the more traditional categories. All 
major players expanded their product 
offering to include non-meat protein 
products (mainly soya or rice based), 
and, more recently, sports powders 
made out of seeds, legumes and 
cereals (such as chickpeas, hemp, 
flax and sunflower seeds) have been 
introduced in the market. 

 ͽ Protein bars and other sports nutrition 
snacks are also getting popular in all 
of the most developed geographical  
locations as alternative healthy 
snacks to consume during the day. 
The low sugar content and indulgent 
flavors tap into the new mindset of 
finding healthier alternatives to less 
nutritious traditional chocolate bars 
and sweet snacks. 

 
Companies in this young, growing 
industry are adapting their 
communication style and marketing 
initiatives to target their main consumer 
groups: millennials and the digital native 
generation. All companies are investing 

in social media marketing in order to 
promote sports nutrition. In addition, 
elderly people are more familiar with 
the Internet and digital communication. 
The online sales channel is therefore 
expected to grow fast and to gain 
popularity over the next few years, 
possibly even more than in organic & 
free-from foods.

With sports nutrition moving from being 
a niche category to a popular lifestyle 
product, product availability is rising in 
all relevant channels and the range of 
products sold under private labels is 
growing. Although their share of global 
sales remained low in 2018, the rising 
availability of private label products in 
fitness centers will most likely boost their 
sales. The more this category becomes 
a common consumption habit, with 
products present on the shelves of mass 
retailers, the more market share private  
label products will gain. This is exactly 
what has happened in recent years for 
organic & free-from foods.

A few years ago, in a similar way to 
other industries that had not reached 
the maturity phase, M&A activities in the 
functional foods segment were mostly 
limited to companies within this niche 
that were willing to strengthen their 
presence, reputation and exposure to 
the online channel. In most recent years, 
the impressive industry growth and 
its positive outlook have attracted the 
attention of a large number of health 
care and consumer goods multinational 
companies (such as Bayer, Recordati, 
Reckitt Benckiser, Coca-Cola and P&G). 
Just to name a couple of recent deals 
in Italy, Unilever acquired Equilibra and 
Recordati acquired Natural Point, both 
health supplement producers.

As a consequence, we expect that M&A 
activity in the functional foods segment 
(and particularly in sports nutrition) 
will be increasingly represented by 
acquisitions of niche brands already 
established in their local markets by 
large companies active in consumer 
goods, pharma, health care and 
body care. We believe that contract 
manufacturers will also receive 
considerable attention from these large  

 
 
buyers, as the switch in the distribution 
channels towards supermarkets will 
imply a growing market share of 
products sold under private labels. 

We expect that financial sponsors will 
also demonstrate a growing interest in 
this sector, as it is set to generate strong 
returns, via consolidation that creates 
profitable way-outs to trade buyers or via 
initial public offerings (IPOs). 

 “We see a lot of parallels 
between the two categories 

of organic & free-from foods 
and functional foods. And 

it’s not incidental that many 
companies belonging to one 

of the two have already moved 
into the other category, mainly 

by developing their own 
products. We expect growing 
M&A activity between the two 
categories, but also more deals 

made by big players acting 
in the traditional consumer 

goods and health care 
industries.”

MARCO VISMARA 
HEALTHY FOOD SPECIALIST
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Business units and approximate turnover split

94% 4% 4%

78% 16%

Italy International

Contract manufacturingIndirect sales Stores

Founded in 1954 as a pharmaceutical 
laboratory, Enervit S.p.A. is one of the 
main players in nutraceuticals and food 
supplements for athletes in Italy, with 
market leadership in the sports & fitness 
and health & diet segments. Enervit was 
IPOed on the Italian Stock Exchange  
 

in July 2008; as of today, 83% of the 
shares are owned by the founder’s 
family (Sorbini) and a company owned 
by Nerio Alessandri (founder and 
shareholder of Technogym, an Italian 
listed player in fitness devices and 
equipment).

In 2017, Enervit generated ca.  
US$62 million of consolidated revenues 
with US$8 million of EBITDA. During the 
first nine months of 2018, its turnover 
grew by 14% compared with the same 
period in 2017. The company has 
over 200 employees. Its products are 
represented by the following brands:

The operations are vertically integrated: 
R&D, production and sales are fully 
managed internally. The company can 
rely on a wide and diversified distribution 

network, made up of large retail chains, 
pharmacies, gyms and specialized 
retailers, able to target many segments 
of consumers.

In terms of markets/customers, the 
company has three business units (after 
the domestic and international sales were 
merged into one division):

In recent years, Enervit’s management has focused on the internationalization of the group:

 ͽ In 2016, Enervit made a joint venture 
agreement with Rovi, a Spanish 
pharmaceutical company, with the aim 
of better serving the Spanish market.  
Its initial 49% stake was rounded up 
to 50% in 2018, with the acquisition of 
an additional 1% of the joint venture. 
 
 

 ͽ In 2016, Enervit also made a 
distribution agreement with 
Mercadona, the leading Spanish 
supermarket chain. 

 ͽ In 2017 Enervit acquired 89.53% 
of Slorfeldt Trading AB, a Swedish 
distribution company, bringing its 
stake to 100%.  

 ͽ In 2018, Enervit opened new branches 
in Germany and the UK and acquired 
the Norwegian subsidiary (previously 
owned by the Swedish branch). 

Spotlight

Functional food 
supplement for 
sports activity

Snack bars 
designed for 

breakfast or day 
snack

Protein-based food 
supplements  

(bars and powders) 
for fitness

High-protein foods 
and beverages, 

including snack bars 
for weight control

Zone Diet®-based 
nutraceuticals, 
snack bars and 

healthy bakery food

Gluten-free  
snack bars and 

cereals
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Company Country
Market  

Cap (US$m)
EV/ 
Rev

EV/ 
EBITDA

Bellamy’s Australia Limited Australia 662 3.0x 17.9x

Bio Planet S.A. Poland 4 0.2x 9.4x

Carmit Candy Industries Ltd. Israel 14 0.5x 7.4x

Freedom Foods Group Limited Australia 830 3.3x 44.7x

GreenSpace Brands Inc. Canada 14 0.6x NM

Ki Group S.p.A. Italy 7 0.3x NM

Koninklijke Wessanen N.V. Netherlands 767 1.1x 10.8x

Life On Earth, Inc. United States 14 4.1x NM

Lifeway Foods, Inc. United States 39 0.4x 342.2x

Midsona AB (publ) Sweden 269 1.2x 14.3x

Murray River Organics Group Limited Australia 34 1.7x NM

Post Holdings, Inc. United States 6,658 2.1x 11.0x

Pulmuone Co., Ltd. South Korea 310 0.3x 6.1x

SunOpta Inc. Canada 350 0.7x 25.0x

The Hain Celestial Group, Inc. United States 1,794 1.0x 13.8x

Valsoia SpA Italy 153 1.0x 10.3x

Zanlakol Ltd. Israel 59 1.4x 6.9x

Average

Average w/o max. & min.

Median

1.3x 40.0x

1.2x 15.6x

1.0x 11.0x

Company Country
Market  

Cap (US$m)
EV/ 
Rev

EV/ 
EBITDA

Enervit S.p.A. Italy 67 1.0x 8.4x

FitLife Brands, Inc. United States 5 0.4x NM

ForeverGreen Worldwide Corporation United States 4 0.9x 53.6x

Glanbia plc Ireland 5,562 2.4x 17.4x

Herbalife Nutrition Ltd. United States 8,665 1.9x 11.9x

Jamieson Wellness, Inc. Canada 593 2.7x 14.3x

LifeVantage Corporation United States 199 0.9x 20.1x

Maabarot Products Ltd. Israel 109 0.2x 6.6x

MusclePharm Corporation United States 10 0.2x NM

Nature’s Sunshine Products, Inc. United States 158 0.3x 7.0x

Nutrisystem, Inc. United States 1,244 1.7x 13.3x

Pharmanutra S.p.A. Italy 176 3.7x 14.8x

Probiotec Limited Australia 66 1.3x 12.0x

Science in Sport plc United Kingdom 79 2.9x NM

SFD S.A. Poland 3 0.1x 3.1x

USANA Health Sciences, Inc. United States 2,747 1.8x 10.4x

Vita Life Sciences Limited Australia 38 0.9x 5.7x

Average

Average w/o max. & min.

Median

1.4x 14.2x

1.3x 11.8x

1.0x 12.0x

Selected listed players
Organic & free-from foods

Sports & dietary foods
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Company Country
Market  

Cap (US$m)
EV/ 
Rev

EV/ 
EBITDA

Agripure Holdings Public Company Limited Thailand 39 0.6x 5.1x

AlJouf Agricultural Development Company Saudi Arabia 176 2.0x 6.5x

Costa Group Holdings Limited Australia 1,420 1.9x 16.6x

Crookes Brothers Limited South Africa 48 1.5x 18.8x

Fresh Del Monte Produce, Inc. Cayman Islands 1,499 0.5x 11.4x

Greenyard NV Belgium 307 0.2x 6.1x

Gulf Mushroom Products Co. SAOG Oman 30 2.6x 11.8x

Hokuto Corporation Japan 566 1.3x 8.1x

Hortifrut S.A. Chile 1,672 4.8x 23.8x

Mehadrin Ltd. Israel 155 0.6x 144.2x

Orsero S.p.A. Italy 141 0.2x 6.3x

Select Harvests Limited Australia 416 2.4x 74.7x

Seneca Foods Corporation United States 291 0.5x NM

T&G Global Limited New Zealand 244 0.5x 13.9x

Tabuk Agricultural Development Company Saudi Arabia 123 3.5x 18.4x

The National Agricultural Development Company Saudi Arabia 636 2.0x 10.3x

Total Produce plc Ireland 711 0.2x 8.2x

Village Farms International, Inc. Canada 236 3.4x 144.1x

Average

Average w/o max. & min.

Median

1.6x 31.1x

1.5x 21.7x

1.4x 11.8x

Company Country
Market  

Cap (US$m)
EV/ 
Rev

EV/ 
EBITDA

GNC Holdings, Inc. United States 234 0.6x 6.7x

Natural Grocers by Vitamin Cottage, Inc. United States 358 0.4x 7.9x

ORGANIC Farma Zdrowia S.A. Poland 5 0.3x 20.0x

Sprouts Farmers Market, Inc. United States 3,069 0.7x 10.2x

Vitamin Shoppe, Inc. United States 127 0.2x 3.7x

Average

Average w/o max. & min.

Median

0.4x 9.7x

0.5x 8.3x

0.4x 7.9x

Fresh fruits & vegetables

Specialized retailers

EV/Rev: Enterprise Value on Revenues 

EV/EBITDA: Enterprise Value on EBITDA 

Sources: S&P Capital IQ

Values are in US$m – as of 25 February 2018

Selected l isted players
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Organic & free-from Sport & dietary Fresh fruits & vegetables Specialized retailers
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Valuation trends
Listed healthy food companies vs food index share price

EV/Total revenues multiple evolution

EV/EBITDA multiple evolution

Source: S&P Capital IQ

Source: S&P Capital IQ

Source: S&P Capital IQ
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M&A activity
Date Target Bidder Category Rationale Country Valuation

EV 
(US$m)

EV/
Sales

EV/
EBITDA

EV/
EBIT

5-Feb-19 Organic & 
free-from

Accelerate Unilever’s presence  
in the fast-growing healthy and  
out-of-home snacking market

150.2 2.1x 31.6x N/A

15-Jan-19 Sports & 
dietary

Accelerate Nutragroup’s growth 
and international expansion through 
industrial investments, new services 

and M&A activity

N/A N/A N/A N/A

9-Jan-19
(announced)

Fresh fruits & 
vegetables

Strengthen the market position 
and expand globally through 

planned mergers with Spain-based 
producers of fruits and vegetables

N/A N/A N/A N/A

27-Dec-18 
(announced)

Organic & 
free-from

Extend the current Life on Earth’s 
portfolio of natural /organic brands 

and gain access to additional 
retailers

1.5 N/A N/A N/A

19-Dec-18 Organic & 
free-from

Expand Unilever’s portfolio of 
vegetarian snacks

N/A N/A N/A N/A

14-Dec-18 Organic & 
free-from

Expand the geographic presence 
and customer base of Flowers 

Foods in the gluten-free segment
205.0 N/A N/A N/A

20-Dec-18 Organic & 
free-from

Scale Revive brand, grow its 
brewery operations and broaden its 

distribution via Peet’s network
N/A N/A N/A N/A

13-Dec-18 Specialized 
retailers

Enanche Bio c’ Bon shops operated 
by Aeon under a 50/50 JV and 
increase the number of shops  

in Japan

N/A N/A N/A N/A

10-Dec-18 Specialized 
retailers

Accelerate growth in urban markets 
thanks to the scalable format of 
Farm Boy; complement Empire’s 
Sobeys and FreshCo banner by 

adding private label products; gain 
operational synergies in terms of 
real estate, sourcing and logistics

618.5 N/A N/A N/A

6-Dec-18 Sports & 
dietary

Expand the geographical presence 
of SIS to 45 countries and widen its 

product range
42.5 1.6x 11.6x N/A

3-Dec-18 Sports & 
dietary

Optimize manufacturing capabilities 
and satuisfy Natural Health 

Farm’s position as nutraceutical 
biotechnology company at a 

regional level

N/A N/A N/A N/A

30-Nov-18 Organic & 
free-from

Strengthen Hero’s portfolio in the 
area of organic and natural foods for 

babies and toddlers
N/A N/A N/A N/A

30-Nov-18 Organic & 
free-from

Leverage on sales and distribution 
capabilities of Keurig Dr Pepper to 
realize the full growth potential of 

Core water and drinks

477.7 N/A N/A N/A

10-Oct-18 Fresh fruits & 
vegetables

Expand the direct-to-consumer 
organic fruits and vegetables 

delivery service of  
Farm Fresh To You

N/A N/A N/A N/A

26-Oct-18 Organic & 
free-from

Enhance Conagra Brands’ multi-year 
transformation plan and expand 

its presence in most strategic 
categories

10,904.1 3.5x 16.5x 19.3x



11OAKLINS – Spot On · Healthy food · March 2019

Date Target Bidder Category Rationale Country Valuation

EV 
(US$m)

EV/
Sales

EV/
EBITDA

EV/
EBIT

22-Oct-18 Organic & 
free-from

Combine the leading positions 
in natural and organic foods 

distribution market to increase 
efficiency and productivity

2,931.6 0.2x 6.9x 13.6x

19-Oct-18 Organic & 
free-from

Expand the product rage through 
Drew’s natural and organic 

seasonings
N/A N/A N/A N/A

4-Oct-18
(announced)

Sports & 
dietary

Leverage on Coca-Cola’s networks 
for market reach and product 

innovation
N/A N/A N/A N/A

1-Oct-18 Specialized 
retailers

Accelerate Plane Organic’s  
plan to increase the number of 

stores in the UK
N/A N/A N/A N/A

1-Oct-18 Sports & 
dietary

Strengthen Equilibra’s presence 
in Italy and expand its operations 
abroad; complement Unilever’s 

existing offering

103.3 1.6x 14.0x N/A

30-Sep-18 Sports & 
dietary

Access the expansive Coca-Cola’s 
bottling and distribution systems

N/A N/A N/A N/A

18-Sep-18 Sports & 
dietary

Enable Coca-Cola to grow in the 
premium-probiotic kombucha 

category; expand MOJO’s reach and 
innovation

N/A N/A N/A N/A

14-Sep-18 Sports & 
dietary

Enanche J&J’s product portfolio for 
children and adults

N/A N/A N/A N/A

10-Sep-18 Organic & 
free-from

Enhance Abbot Kinney’s business  
in Europe; expand Wessanen’s 
plant-based products portfolio

N/A N/A N/A N/A

3-Sep-18 Organic & 
free-from

Create a clear market leadership in 
natural extracts and ingredients

1,818.5 3.6x 25.8x 43.1x

30-Aug-18
 

Sports & 
dietary

Strengthen Chiesi’s activities in 
France; accelerate the development 

of NHCO Nutrition products
79.5 5.8x N/A N/A

20-Aug-18 Sports & 
dietary

Improve business and financial 
structure, profitability, enhance 

sustainable development capacity
80.0 1.5x N/A 10.0x

13-Aug-18 Consortium of 
Chinese funds

Sports & 
dietary

Access the fast-growing Chinese 
supplements market

620.9 N/A N/A N/A

30-Jul-18 Organic & 
free-from

Expand Premium Brands’ portfolio 
into a new and growing category; 
enable Yorkshire to leverage on 
Premium Brands’ resources and 

capabilities

N/A N/A N/A N/A

25-Jul-18 Sports & 
dietary

Access FitWhey (BFIT Brands) 
distribution network, including 

nutrition stores, convenience stores, 
and fitness clubs

0.2 N/A N/A N/A

Selected deals

Source: S&P Capital IQ, MergerMarket
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OVER THE YEARS, OAKLINS HAS 
BECOME ONE OF THE MOST 
EXPERIENCED AND INFORMED 
M&A ADVISORS IN THE HEALTHY 
FOOD SECTOR.

By continuously monitoring 
developments in the 
industry, visiting all the major 
events and maintaining 
regular contact with the 
leading players, Oaklins 
has managed to develop a 
solid understanding of the 
market dynamics and the key 
consolidators.

Mindful Chef, a UK-based company, 
which delivers a health-focused meal 
box on a subscription basis, sold a 
minority stake to the private equity 
fund Piper, specialized in investment in 
consumer brands with strong growth 
potential.

Mindful Chef was founded by childhood 
school friends Rob Grieg-Gran, Giles 
Humphries and Myles Hopper in 2015 
as a very simple and effective way to 
provide healthier meals at home. The 
company offers a food box that contains 
recipes and the necessary ingredients 
to create a meal. All ingredients, fresh 
vegetables and meat, are sourced locally 
and every recipe is gluten-free and 
dairy-free. Mindful Chef experienced a 
rapid growth in only three years that led 
to a 178% rise in sales in 2018, when it 
reached an annual turnover of  
US$12.8 million.

Oaklins’ team in the UK acted as 
exclusive advisor to the shareholders 
of Mindful Chef in the search for a 
financial partner that could support 
their growth. Piper Private Equity, 
with its long-standing investing 
experience in consumer brands, will 
work in partnership with Mindful Chef’s 
management to exploit attractive growth 
potentials created by new healthy eating 
habits to reach an industry-leading 
position.

The transaction was closed on  
6 January 2019, for a total consideration 
of US$6.4 million.

Case study
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OAKLINS OFFERS A COMPREHENSIVE 
RANGE OF SERVICES  

 ͽ M&A advisory (buy-side and sell-side)

 ͽ Growth equity and equity capital markets 
advisory

 ͽ Debt advisory

 ͽ Corporate finance services 

Healthy food is one of our focus areas. 
Combining comprehensive sector knowledge 
with global execution has led Oaklins to become 
one of the most experienced M&A advisors in 
the healthy food sector, with a large network 
of relevant market players worldwide. This 
results in the best possible merger, acquisition 
and divestment opportunities for healthy food 
companies.

If mergers, acquisitions, or divestitures of 
businesses or business units are part of your 
strategy, we would welcome the opportunity to 
exchange ideas with you. 

OAKLINS HEALTHY FOOD SPECIALIST

Deep local roots,  
global commitment
Oaklins brings you opportunities from across the world and  

we meet you with our expertise wherever you are

About Oakl ins

Oaklins is the world’s most experienced mid-market  

M&A advisor, with 800 professionals globally and dedicated 

industry teams in 40 countries worldwide. We have closed  

over 1,500 transactions in the past five years.

AUTHOR
  MARCO VISMARA 

Partner

Milan, Italy

T: +39 335 573 3231 
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