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Transaction Activity in Europe :
European Consumer & Retail deal activity was robust at 365 transactions in
Q4 2025 . Focus remained on resilient areas (food retail, health & wellness,
value concepts, omnichannel enablers), while larger discretionary deals
stayed selective ; distressed and carve -out situations added flow.

Happenings of the Quarter :
Q4 2025 stayed dominated by macro uncertainty. In Germany, consumer
sentiment weakened into year-end : willingness to buy fell again while the
savings propensity remained high . The Christmas season undershot retailers’
expectations, thus reinforcing a cautious mood .

Trends & Expectations for 2026 :
For 2026 , it remains unclear whether demand rebounds or caution persists . In
Germany, the bias is still “save, save, save” as confidence stays weak and
consumption muted. Retailers will keep using discounts, but a durable
recovery needs a clearer improvement in sentiment and economic outlook .

INTERN: Hier immer # Deals MM 
Abfrage für Screening

INTERN: Hier immer neueste 
Trends aus dem Markt (News 

reports, etc.)

INTERN: Hier immer Trends und 
Ausblick auf Deals + Bewertung

INTERN: Hier immer Ø multiple 
von START-Seite der Excel 

nehmen (gelb+fett)

NICHT 
LÖSCHEN

Consumer & Retail – Valuation Levels :
The average valuation levels ended the year at 12.4x EV/EBITDA, broadly
stable throughout the year . Defensive categories and assets with pricing
power held up, while discretionary segments (apparel, leisure, personal
care/beauty) remained pressured amid promotion-heavy trading.



Median LTM TEV/EBITDA last 3Y*

C ONSUMER & RETAIL S ECTORS : 
TRADING MULTIPLES OVERVIEW (I/III)

Source: Capital IQ as of 31 -DEC -2025

*The median LTM TEV/EBITDA in each respective peer group depicts the median 
multiple value of Total Enterprise Value over EBITDA in the Last Twelve Months
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Consumer Electronics

Median EBITDA margin LTM: 15.4%
Revenue growth (last 3Y CAGR) : 3.9%

Leisure & Hobby

Median EBITDA margin LTM : 16.5%
Revenue growth (last 3Y CAGR ): 1.5%

Luxury Goods

Median EBITDA margin LTM : 22 .3%
Revenue growth (last 3Y CAGR ): 2.7%
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INTERN: Hier die aktualisierten 
CCAs abbilden: LINK

NICHT 
LÖSCHEN

Zur Aktualisierung der Charts 
wie folgt vorgehen:

1. CCA-Excel öffnen

2. Reiter S&P Capital IQ > 
Refresh > Refresh 
Workbook

3. Nach Aktualisierung die 
Charts anklicken. Es 
erscheint eine kleine grüne
Fahne oben links o. rechts

4. Fahne anklicken und Chart 
aktualisiert sich

5. ACHTUNG: die 
“automatisch speichern” 
Funktion ist
ausgeschaltet. Bitte die 
Excel nach dem 
Aktualisieren speichern
und schließen.

Median EBITDA und revenue
growth sind mit der CCA-Excel 
verlinkt und aktualisieren sich 

automatisch

https://angermanngruppe.sharepoint.com/:f:/r/sites/ConsumerRetail/Freigegebene%20Dokumente/General/01%20Reports/01%20Quarterly?csf=1&web=1&e=5Norf7


*The median LTM TEV/EBITDA in each respective peer group depicts the median 
multiple value of Total Enterprise Value over EBITDA in the Last Twelve Months
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C ONSUMER & RETAIL S ECTORS : 
TRADING MULTIPLES OVERVIEW (II/III)

Personal Care Products

Median EBITDA margin LTM : 15.3%
Revenue growth (last 3Y CAGR ): 3.5%

Household Products

Median EBITDA margin LTM : 17.9%
Revenue growth (last 3Y CAGR ): 0 .6%

Fashion & Apparel

Median EBITDA margin LTM : 12.5%
Revenue growth (last 3Y CAGR ): 2.2%

Median LTM TEV/EBITDA last 3Y*
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INTERN: Hier die aktualisierten 
CCAs abbilden: LINK

NICHT 
LÖSCHEN

Zur Aktualisierung der Charts 
wie folgt vorgehen:

1. CCA-Excel öffnen

2. Reiter S&P Capital IQ > 
Refresh > Refresh 
Workbook

3. Nach Aktualisierung die 
Charts anklicken. Es 
erscheint eine kleine grüne
Fahne oben rechts

4. Fahne anklicken und Chart 
aktualisiert sich

5. ACHTUNG: die 
“automatisch speichern” 
Funktion ist
ausgeschaltet. Bitte die 
Excel nach dem 
Aktualisieren speichern
und schließen.

Median EBITDA und revenue
growth sind mit der CCA-Excel 
verlinkt und aktualisieren sich 

automatisch

Source: Capital IQ as of 31 -DEC -2025

https://angermanngruppe.sharepoint.com/:f:/r/sites/ConsumerRetail/Freigegebene%20Dokumente/General/01%20Reports/01%20Quarterly?csf=1&web=1&e=5Norf7


*The median LTM TEV/EBITDA in each respective peer group depicts the median 
multiple value of Total Enterprise Value over EBITDA in the Last Twelve Months
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C ONSUMER & RETAIL S ECTORS : 
TRADING MULTIPLES OVERVIEW (III/III)

B2B -Wholesale / Retail

Median EBITDA margin LTM : 9.4%
Revenue growth (last 3Y CAGR ): 2.8%

Brick -and -Mortar Retail

Median EBITDA margin LTM : 5.9%
Revenue growth (last 3Y CAGR ): 2.1%

E-Commerce

Median EBITDA margin LTM : 7.3%
Revenue growth (last 3Y CAGR ): 7.9%

Median LTM TEV/EBITDA last 3Y*
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INTERN: Hier die aktualisierten 
CCAs abbilden: LINK

NICHT 
LÖSCHEN

Zur Aktualisierung der Charts 
wie folgt vorgehen:

1. CCA-Excel öffnen

2. Reiter S&P Capital IQ > 
Refresh > Refresh 
Workbook

3. Nach Aktualisierung die 
Charts anklicken. Es 
erscheint eine kleine grüne
Fahne oben rechts

4. Fahne anklicken und Chart 
aktualisiert sich

5. ACHTUNG: die 
“automatisch speichern” 
Funktion ist
ausgeschaltet. Bitte die 
Excel nach dem 
Aktualisieren speichern
und schließen.

Median EBITDA und revenue
growth sind mit der CCA-Excel 
verlinkt und aktualisieren sich 

automatisch

Source: Capital IQ as of 31 -DEC -2025

https://angermanngruppe.sharepoint.com/:f:/r/sites/ConsumerRetail/Freigegebene%20Dokumente/General/01%20Reports/01%20Quarterly?csf=1&web=1&e=5Norf7


Date Peer Group Target Deal description Acquirer/investor

DEC
2025

Fashion & 
Apparel

GENUI GmbH, the Germany based private investment firm that
targets medium -sized companies in the German -speaking region,
has acquired a majority stake in PFANNER Schutzbekleidung
GmbH, the Austria based manufacturer of protective clothing and
safety solutions .

DEC
2025

Brick -and -
Mortar Retail

Topp Holdings GmbH , the Germany based holding co of Herz
Family, has acquired a minority stake in Buchhandlung Heinrich
Hugendubel GmbH & Co KG, the local book, periodical and
newspaper retailer from Hugendubel Family .

DEC
2025

Consumer 
Electronics

d&b audiotechnik GmbH & Co KG , the Germany based audio &
video equipment manufacturer has acquired Arva Trading AB, the
Sweden based company engaged in supplying audio equipment
from MOX Holding AB, the Sweden based investment holding
company . The terms of the deal were undisclosed . d&b
audiotechnik GmbH & Co KG is a portfolio company of Providence
Equity Partners LLC .

DEC
2025

Consumer 
Technology

21 Invest SpA, the private equity firm has acquired a majority stake
in ParkinGO Group SpA , the Italy based parking web based
supporting services provider from Ethica Global Investments SpA .

DEC
2025

Fashion

BasicNet SpA , the Italy based company that designs and markets
casual & sports clothing accessories and footwear acquired
Woolrich Europe Srl , the outdoor apparel supplier serving
wholesale and retail customers with a range of outerwear, clothing,
and footwear designed for urban and outdoor lifestyles from L-GAM
Advisor LLP, the Luxembourg based PE firm.

NOV
2025

Brick -and -
Mortar Retail

Allegro Invest SE , the investment vehicle of Fressnapf founder
Torsten Toeller, has completed a series of bolt-on acquisitions in
the Italian pet food retail market, including chains such as Hobby
Zoo and Green Pet’s .

NOV 
2025

Fashion

Dieter Holzer, along with Boeck family, acquired Closed Direct
GmbH, the Germany -based company engaged in manufacturing
and retail of clothes, shoes, and accessories under the CLOSED
brand, through insolvency proceedings .

OCT 
2025

Consumer 
Electronics

Sony Corp has acquired a majority stake in STATSports Group Ltd ,
the United Kingdom based producer of sports performance tracking
and analysis devices for elite sports .

OCT
2025

Pet Care

Easy -BARF , a French manufacturer of fresh and raw frozen pet food
serving a large base of B2C and B2B customers, has been acquired
by The Nutriment Company , a Swedish supplier of premium natural
pet food across Europe through multiple brands and distribution
channels, backed by private equity firm Axcel .

OCT 
2025

Food & 
Beverage

TheNativeFoods , a Portuguese producer and distributor of frozen
fruit-based products was acquired by HCapital Partners , a
Portuguese private equity firm focused on the Iberian mid-market,
supporting companies in growth and international expansion .

EDITOR’S TOP CONSUMER DEAL PICKS

Source: Mergermarket and Oaklins research as of JAN 2026 6

Aus CTA
Erst vorschlag in der 
excel machen (z.B.

markieren , dann
Rücksprache , dann

hier rein.)

Fokus Deal Auswahl
-Dt. Beteiligung
-Große Deals

-Merhehiten (keine
VC -runden )

-Spannende , Int. 
Flagship Deals

Wichtig: Oaklins Deals 
screenen und min. 1-2 

hier aufnehmen

Oaklins
Deal

NICHT 
LÖSCHEN

Oaklins
Deal

Dieter Holzer 
(Private Individual)

& Boeck family



Armira has signed an

agreement to acquire a

majority stake in Viabus, a

leading Dutch tour operator

focused on senior and young -

senior travelers .

The transaction marks an

important milestone in Viabus’

development and supports the

transition into the company’s

next growth phase with a long -

term oriented partner .

Headquartered in the

Netherlands, Viabus offers

guided tours and tailored

travel solutions across Europe

and beyond and has built a

resilient position in the senior

travel segment through a

customer -centric and highly

adaptive product approach .

The company operates a multi-

brand platform with two

complementary core brands,

Bolderman and Effeweg , and

additional specialist labels

including Diogenes,

Destimundo and Van Nood,

enabling differentiated

positioning across customer

needs and travel formats.

Armira is a Germany -based

investment firm partnering with

entrepreneur -led and family-

backed businesses, supporting

sustainable growth and value

creation through a full-lifecycle

capital approach .

Rotrip Europe, a family-owned

investment firm with a long -

standing track record in

consumer and leisure, will

reinvest alongside the other

existing shareholders, ensuring

continuity and contributing

sector expertise .

Strategically, the transaction is

underpinned by the attractive

dynamics of a demographically

supported senior travel

market, the scalability of

Viabus’ multi-brand platform

and the strong alignment

between buyer and target. At

the same time, operational

complexity and seasonality

remain key sector

considerations .

The transaction followed a

targeted, well-managed

process within a constructive

market sentiment .

Oaklins acted as exclusive sell -

side advisor to the

shareholders of Viabus, and

Oaklins’ debt advisory team

conducted the lender

education procedure .

OAKLINS’ CONSUMER DEAL OF THE QUARTER

German PE Armira has acquired Dutch travel operator VIABUS 
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NICHT LÖSCHEN

Was sind die wichtigsten Highlights und Herausforderungen dieses Deals?

Gab es unerwartete Wendungen?

Welche Synergien oder strategischen Vorteile sieht der Käufer in diesem Deal?

Wie war die Marktstimmung während des Prozesses (z. B. Wettbewerb, Interesse von 
Käufern/Verkäufern)?

Wie breit war das Buyer Universe aufgestellt?

Wurde ein kompetitiver Bieterprozess angestrebt, oder war der Käufer von Anfang an 
gesetzt?

Gab es strategische vs. finanzielle Käufer, und wie unterschieden sich deren Interessen?

Welche strategischen oder finanziellen Ziele verfolgt der Käufer mit diesem Deal?

Wie sieht der Käufer den Zielmarkt und dessen Wachstumsperspektiven?

Gab es Verzögerungen oder besondere Herausforderungen bei der Deal-Strukturierung?

Welche Lessons Learned können aus diesem Deal gezogen werden?

Wie haben sich die Verhandlungen im Vergleich zu ähnlichen Deals unterschieden?

Gibt es Best Practices, die hier besonders erfolgreich waren?

https://www.weclosedeals.co
m/deal/111594

https://www.weclosedeals.com/deal/111594
https://www.weclosedeals.com/deal/111594


OAKLINS’ RECENT C&R TRANSACTIONS
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Update Oaklins Deals aus weclose deals 
(neueste vorne ran sortieren , bis ENDE des 

Quartals ))
https://www.weclosedeals.com/search/clos

ed -
deals?f%5B0%5D=field_deal_industry_spa

ces%3A17

Bitte wall update mit neueste
consumer & retail ( neueste = oben

links)

Bitte länder -flaggen über deal 
einfügen :

TARGET country x BUYER country

https://www.weclosedeals.com/search/closed-deals?f%5B0%5D=field_deal_industry_spaces%3A17
https://www.weclosedeals.com/search/closed-deals?f%5B0%5D=field_deal_industry_spaces%3A17
https://www.weclosedeals.com/search/closed-deals?f%5B0%5D=field_deal_industry_spaces%3A17
https://www.weclosedeals.com/search/closed-deals?f%5B0%5D=field_deal_industry_spaces%3A17
https://www.weclosedeals.com/search/closed-deals?f%5B0%5D=field_deal_industry_spaces%3A17


TEXT 100%

OAKLINS GERMANY – CONSUMER & RETAIL TEAM

Your Consumer & Retail team at Oaklins Germany

313
Projects 
closed

27%
Cross -border 
transactions

C&R M&A projects advised by 
Oaklins (2020 -2025)

Our Industry Expertise

Oaklins is a global advisory firm specialized in
M&A, corporate finance, valuation, due diligence
and fundraising . With more than 850 dedicated
professionals in over 40 countries, we leverage
our local presence in order to provide the best
possible service on the ground .

Since 2020 , Oaklins completed 313 projects and
transactions within the global Consumer & Retail
sector . Our German C&R sector team brings
decades of industry experience and has closed
many transactions in the C&R industry with most
of them requiring a cross -border approach .

Our C&R sector team assists, supports, and
advises clients from all sub -sectors of the
consumer products manufacturing and trading
industries, both in Germany and internationally,
on all M&A and corporate finance matters.

The majority of our successful mandates involve
sell -side projects for C&R businesses, primarily
serving entrepreneurs and other business
owners .

Thorben Hinderks
Senior Associate

t.hinderks@de.oaklins.com

Tel: +49 40 349 14 153

Moritz N. Jaeger
Senior Associate

m.jaeger@de.oaklins.com

Tel: +49 40 349 14 169

Karsten Maschler
Managing Director

k.maschler@de.oaklins.com

Tel: +49 40 349 14 253

Christian Ernst
Associate Director

c.ernst@de.oaklins.com

Tel: +49 40 349 14 176

Dr. Lutz Becker
Associate Partner

l.becker@de.oaklins.com

Tel: +49 40 349 14 162
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Kevin J. Kambach
Senior Associate

k.kambach@de.oaklins.com

Tel: +49 40 349 14 154

Maren S. Tietz
Associate

m.tietz@de.oaklins.com

Tel: +49 69 50 50 291 51

61%

30%

9% Europe / MENA

Americas

Asia Pacific

Update Oaklins Deals aus weclose deals 
Buy-side, sell -side, fundraising, fairness 

op!! Alle Deals + “transactions” 
https://www.weclosedeals.com/search/clos

ed -
deals?f%5B0%5D=field_deal_industry_spa

ces%3A17

Wohl weniger
deals, da TM 
Cap. Raus…

mailto:t.hinderks@de.oaklins.com
mailto:m.jaeger@de.oaklins.com
mailto:k.maschler@de.oaklins.com
mailto:a.choy@de.oaklins.com
mailto:k.maschler@de.oaklins.com
mailto:k.kambach@de.oaklins.com
mailto:m.tietz@de.oaklins.com
https://www.weclosedeals.com/search/closed-deals?f%5B0%5D=field_deal_industry_spaces%3A17
https://www.weclosedeals.com/search/closed-deals?f%5B0%5D=field_deal_industry_spaces%3A17
https://www.weclosedeals.com/search/closed-deals?f%5B0%5D=field_deal_industry_spaces%3A17
https://www.weclosedeals.com/search/closed-deals?f%5B0%5D=field_deal_industry_spaces%3A17
https://www.weclosedeals.com/search/closed-deals?f%5B0%5D=field_deal_industry_spaces%3A17


TEXT 100%

Office Frankfurt
Guiollettstr . 48
60325 Frankfurt
+49 69 5050 291 52

Office Hamburg
ABC -Str. 35
20354 Hamburg
+49 40 349 14 189

GLOBAL OFFICES

Disclaimer
This report is provided for information purposes only . Oaklins and its member firms make no guarantee, representation or warranty of
any kind regarding the timeliness, accuracy or completeness of its content . This report is not intended to convey investment advice or
solicit investments of any kind whatsoever . No investment decisions should be taken based on the contents and views expressed
herein . Oaklins and its member firms shall not be responsible for any loss sustained by any person who relies on this publication .
Oaklins is the collective trade name of independent member firms affiliated with Oaklins International Inc. Oaklins itself does not
provide advisory services . For details of the nature of affiliation, please refer to www.oaklins .com/legal

© 2026 Oaklins . All rights reserved .

OUR OFFICES IN GERMANY
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