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Sector Outlook

▪ The pet food market is a sizeable global market with c. USD 120bn in
turnover and is characterized by consistent growth, a high resilience
towards economic cycles and a high share of recurring revenues since
more than 40% of pet food owners buy pet food at least once a week

▪ Hence, M&A activity in the pet food industry has been on an
unprecedented level in 2021 with at least 36 transactions on a global
basis which is a steep increase compared to 2020 with about 25 recorded
transactions, underpinning the continued strength of the pet food market
despite ongoing economic uncertainties and supply chain disruptions
caused by the pandemic

▪ The most recent pet food deals include large takeovers, such as the
acquisition of Champion Petfoods by Mars Petcare

▪ With a share of more than 30% of all deals in 2021, private equity players
continued to demonstrate strong interest in the pet food sector with
various platform and add-on acquisitions enabling further opportunities
for scaling and entrance to new geographic markets

▪ The unbroken trend of rising deal activity is induced by the sector’s
underlying characteristics that promise an attractive growth outlook:

▪ One of the main drivers is the constantly growing pet population. During
the lockdowns, numerous households added animals to their families.
Moreover, a growing middle class has brought more pet owners and
higher pet spending to expanding markets such as China and Brazil

▪ Furthermore, consumers increasingly consider their pets to be family
members instead of mere animals (“Humanization”). Therefore, owner’s
willingness to pay for premium products with more natural/better-for-you
ingredients and other wellness benefits (“Premiumization”) surges

▪ While soaring inflation rates negatively impact consumer sentiment, pet
product spending is expected to remain stable, with 77% of pet owners
planning to keep up their purchase volume

▪ Despite the many challenges, the industry's outlook is still highly positive
with expected growth rates of approx. 11%
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Sources: Euromonitor, IMAP research

Trends

Humanization of 
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Global market size: 
approx. USD 120bn

Key Facts

C. 11% growth p.a. 
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Sources: IVH, ZZF, Statista. 1) Excluding pet supplies and accessories 2) Total sales per category

6.7%

Sales development of the German pet food market1)

4.4%

Distribution channels (2021)

82% 18%

Offline Sales Online Sales

56.2%

43.8%

1,055

Online Sales

Mobile Desktop

61%

21%

39%

79%

3,685

1,101

Pet food Pet supplies and
accessories

Food retail Pet stores

(in EURmn)

525

1,170

480

325

672

292

67 56 98

Dog Cat Bird Fish Small
animals

Stationary pet food retail 
sales by animal (2021) 16.7

10.3

4.6

3.1

2.3

2010 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

(in mn)

Number of pets in 
German households

(in EURmn)

W
et

D
ry Sn

ac
ks

W
et

D
ry

Sn
ac

ks 2) 2)
2)

2021A

EUR 5.8bn

(in EURbn)



5

Market Trends

Pet food industry
Sector report Q3-22

▪ The pet food industry benefits from various underlying market drivers, which pose a substantial demand that
is estimated to stay in the long-term

▪ With rising consumer requirements, pet food brands need to position themselves according to newly
formulated demands, in order to build momentum from the underlying market trends

Humanization

▪ Pets are increasingly seen as family members
▪ Global trends characterizing the human food market have also affected pet 

food in several markets, including the introduction of a broader concept of 
the health and welfare of pets

Premiumization
▪ The humanization of pets is a global driver towards super-premium products
▪ Consumers focus on high-quality ingredients, with a special interest in 

nutrients and proteins

Sustainability

▪ Sustainability is no longer just a “nice-to-have” feature
▪ Consumers are increasingly demanding product transparency
▪ Growing importance for local supply and regional ingredients (reduction of 

the ecological footprint)

e-Commerce

▪ The e-Commerce market within the pet food industry is very robust with 27% 
of the US pet food sales generated online

▪ Especially during the Covid-19 pandemic, e-commerce sales in the pet food 
market accelerated rapidly

Growing pet 
population

▪ Growing pet population globally especially in Asia-Pacific 
▪ While the Covid-19 pandemic has caused a short-term increase in demand 

for pets, the underlying trend of rising pet ownership is unbroken and 
expected to continue over the next years

Individualization
▪ Increases in demand for customized pet food adapted to the specific dietary 

needs of the animals with regard to age (pet food diets made for young 
animals or seniors), habitat and breed

B.A.R.F.

▪ The term “B.A.R.F.” is derived from Biologically Appropriate Raw Food and 
refers to a diet containing mainly natural ingredients

▪ With a rising health awareness, pet owners shift from traditional meal 
preparations towards a raw food diet

Sources: WATT Global Media (Petfood Industry magazine), IMAP research
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Main Industry Players Worldwide
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Sources: WATT Global Media (Petfood Industry magazine), IMAP research; Note: Sales figures are based on FY 2021

Company Country Sales (USDm) Pet focus

Dog Cat Bird Mammals Reptiles/
Amphibians

$19,000.0 Wet, dry & snacks Wet, dry & snacks O O O

$16,500.0 Wet, dry & snacks Wet, dry & snacks O O O

$3,311.0 Wet, dry & snacks Wet, dry & snacks O O O

$2,694.0 Wet, dry & snacks Wet, dry & snacks O O O

$1,732.0 Wet, dry & snacks Wet, dry & snacks O O O

$1,500.0 Wet, dry & snacks Wet & dry O O O

$1,000.0 Wet Wet O O O

$875.0 Dry & snacks Dry & snacks P O O

$828.7 Wet, dry & snacks Wet, dry & snacks O O O

$802.2
Wet, dry, 

raw/frozen & 
snacks

Wet, dry, 
raw/frozen & 

snacks
O O O

$800.0 Wet, dry & snacks Wet & dry O O O

$800.0 Wet, dry & snacks Wet, dry & snacks O O O

$753.0
Wet, dry, 

raw/frozen & 
snacks

Wet, dry, 
raw/frozen & 

snacks
O P O

$750.0 Wet, dry & snacks Wet, dry & snacks P P P

$700.0 Wet, dry & snacks Wet, dry & snacks P O O
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Main Industry Players in Europe
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Sources: WATT Global Media (Petfood Industry magazine), IMAP research; Note: Sales figures are based on FY 2021

Company Country Sales (USDm) Pet focus

Dog Cat Bird Mammals Reptiles/
Amphibians

$800.0 Wet, dry & snacks Wet, dry & snacks O O O

$753.0
Wet, dry, 

raw/frozen & 
snacks

Wet, dry, 
raw/frozen & 

snacks
O P O

$750.0 Wet, dry & snacks Wet, dry & snacks P P P

$700.0 Wet, dry & snacks Wet, dry & snacks P O O

$560.0 Wet, dry & snacks Wet & dry O O O

$520.0
Wet, dry, 

raw/frozen & 
snacks

Wet, dry, 
raw/frozen & 

snacks
O O O

$460.0 Wet & dry Wet & dry O O O

$415.0 Wet & dry Wet & dry O O O

$350.0
Wet, dry, 

raw/frozen & 
snacks

Wet, dry & snacks P P O

$334.0 Wet & dry Wet & dry O O O

$318.7 Wet, dry & snacks Wet, dry & snacks O O O

$302.5 Dry Dry P P P

$250.0 Dry & snacks Dry P P O

$250.0 Wet, dry & snacks Wet, dry & snacks O O O

$240.2 Wet, dry & snacks Wet & dry O P O
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M&A Overview

▪ The pet food market consistently attracts strong interest and capital from financial investors and strategic
acquirers. Particularly during the ongoing pandemic, financial sponsors have shown increased interest in pet
food companies due to the proven crisis resistance and the generally attractive market outlook

▪ Over the past years, human food conglomerates, such as J.M. Smucker and General Mills, as well as smaller
players tapped into the pet segment in order to benefit from the humanization trend. Pet food companies
typically opt for acquisitions in order to extent their product portfolio or their geographic presence. In the
aftermath of the COVID-19 crisis, however, those companies may need to act more cautiously

▪ This year has seen again a strong start but due to accelerating inflation and increased consumer
uncertainties, investors are becoming more careful shifting their focus on an even more prudent analysis of
the sustainability of growth and margins of the pet food companies hitting the market in 2022 and in the
near future. Consequently, we could witness more pressure on valuation levels which in some cases led to a
number of transactions that went silent over this summer and early autumn. These auctions, when being
initiated back in Q1 2022, were expected to achieve a substantially higher valuation compared to the actual
offers submitted by the investors

Pet food industry
Sector report Q3-22
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Number of pet food deals (global)1)

Sources: IMAP research, MergerMarket, PitchBook, S&P Capital IQ
1) Includes transactions in the field of pet food manufacturing, excluding complementary business areas such as retailing, pet care and others
2) Median multiples refer to selected pet food M&A transactions without distinction between branded and private label businesses, of which the latter 
might be subject  to a valuation discount

M&A Drivers

Highly resilient business model Tech-disruption via e-Commerce

Complementary product offeringGeographic presence Reputable brand image 
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Median EV/Sales2)

2.0x

Median EV/EBITDA2)

13.0x

Median Enterprise Value2)

€102.5m
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Sources: Company information, IMAP research, MergerMarket, S&P Capital IQ

Notable Transactions

Selection of Most Active Buyers

Sales: USD 673m 
Country: UK

43 Transactions 

since 2015
..and 

more

Sales: n.m. 
Country: USA/ France

5 Transactions since 

2015

Including exited investments:

After a long bidder war, the financial 
sponsor H&F formed a partnership with 

EQT for a takeover for the shares of 
Zooplus, a leading European online pet 

platform. The companies offered a 
share price of EUR 480 per share in 

cash.

“We are convinced that the market 
environment requires a clear focus on 

winning the category in the long run by 
prioritizing sustainable growth and 

value creating investments”

- Dr. Cornelius Patt, CEO Zooplus -

Arcaplanet is a leading Italian retailer for 
pet care products. The company is 

merged with Fressnapf subsidiary Maxi 
Zoo to form Arcaplanet Group. The 

transaction enables Cinven to enter the 
pet care market and allows Fressnapf to 

strengthen its position in Italy.

“The combination (...) creates a fantastic 
platform from which to drive growth in 

the pet care market”

- Maxim Crewe, Partner Cinven -

EV USD 3.5bn EV USD 1.0bn

November 2021 June 2021

acquire acquire

Sales: USD >600m 
Country: USA

12 Transactions 

since 2015 Andrew M 

Martin Co NV

Sales: USD 16,500m 
Country: 
Switzerland/USA

6 Transactions since 

2010

Sales: USD 19,000m 
Country: USA

9 Transactions since 

2015

Pet food brands

Sales: USD 800m 
Country: Belgium

10 Transactions 

since 2013

Champion Petfoods is a leading provider 
of nutritient-rich pet food. Due to this 
acquisition, Mars adds well-respected 

brands in the premium pet food 
category to its existing portfolio.

“We are excited to join Mars and 
become part of a world leader in pet 

nutrition and services (…) We look 
forward to working with Mars on taking 

Champion to an entirely new level.”

- Ikdeep Singh, Global President, Mars 
Pet Nutrition-

November 2022

acquires

EV USD 2.0bn
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Selected Recent Transactions – Pet Food & Treats

Pet food industry
Sector report Q3-22

Sources: MergerMarket, S&P Capital IQ; Note: the overview is not exhaustive

Date Target Target Business 
description 

Target 
Country 

Acquirer Buyers 
Country 

Buyers Category

October 22
Gold Line 
Feeds Ltd

UK-based pet food 
producer

United Petfood 
Producers N.V.

Strategic investor

September 22 Maev Inc
Human-grade raw dog 
food brand

VMG Partners, 
Springdale 
Ventures, 
Contrary Capital¹

Financial Investor

September 22
First Class Pet 
Co Ltd (100% 
Stake)

Developer of pet care 
brands

Petbuddy Group 
AB

Strategic Investor

July 22
Voff Premium 
Pet Food

Supplier of natural 
nutritional supplements, 
care products and food 
for pets

Axcel
Management A/S

Financial investor 

April 22
Agras Delic
S.p.A

Italy-based pet food 
producer

Whitebridge Pet 
Brands LLC

Strategic investor

April 22
Poiles & 
Plumes

Belgian pet food and 
accessories retailer

Felix Delva 
(private investor)

Strategic investor

April 22
The Honest 
Kitchen, Inc

US-based manufacturer of 
pet food products

Monarch 
Alternative Capital 
LP¹

Financial investor 

March 22
Ornimundo 2 
SA 

Retailer of pet food and 
accessories

Iskay Pet SL Strategic investor

March 22 Fish4Pets Ltd
Privately-owned company 
of premium pet food 
manufacture

Det Stavangerske 
Dampskibsselskab 
AS

Strategic investor

March 22

Goerges 
Natur-
produkte 
GmbH 

Germany-based supplier 
of natural nutritional 
supplements and care 
products for pets

Voff Premium Pet 
Food

Strategic investor

March 22
Leander 
International 
Pet Foods Ltd 

UK-based pet food 
company

AlphaPet 
Ventures GmbH

Strategic investor

March 22
Esro Food 
Group BV

Netherlands-based 
producer of animal 
protein products, pet 
food and pharmaceuticals

Rabo Corporate 
Investments

Financial investor 

¹Alternative Capital LP, Alliance Consumer Growth LLC, White Road Investments
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Selected Recent Transactions – Veterinary Services

Pet food industry
Sector report Q3-22

Sources: MergerMarket, S&P Capital IQ; Note: the overview is not exhaustive

Date Target Target Business 
description 

Target 
Country 

Acquirer Buyers 
Country 

Buyers Category

November 22
Custom Vet
Products Ltd

Manufacturer of soft 
chew products sold 
through veterinary 
practices

Swedencare AB 
(publ)

Strategic investor

September 22
Banco de 
Sangue
Animal¹

Company engaged in the 
collection, analysis and 
supply of blood 
components for pets

Unavets
Healthcare SL

Strategic investor

September 22
Gat I Gos 
Veterinaris SL

Operator of veterinary
surgeries

Unavets
Healthcare SL

Strategic investor

September 22
Dyre-
hospitalet
Heden Aps

Operator of veterinary
surgeries

Vetgruppen
Holding A/S

Strategic investor

August 22
Auburn 
Veterinary
Hospital Ltd 

Veterinary service
provider

Independent 
Vetcare Limited

Strategic investor

August 22 Castle Vets

Provider of veterinary 
services including 
consulting, surgeries, x-
ray & others

VetPartners
Limited

Strategic investor

August 22 Sevetys
France-based privately 
owned veterinary group

Eurazeo SA Financial investor

August 22 Wevet LDA 
Provider of Veterinary
services

Independent 
Vetcare Limited

Strategic investor

July 22
Piedmont 
Animal Health 
LLC 

US-based company that 
develops, licenses and 
markets animal-health 
therapeutics

Dechra 
Pharmaceuticals 
Plc

Strategic investor

July 22
Oncology
Service 
Hospitals

US-based provider of 
cancer diagnostic and 
treatment services

United Veterinary
Care, LLC

Strategic investor

July 22
Werrington
Vets Ltd 

Operator of veterinary
surgeries

CVS (UK) Limited, 
CVS Group Plc

Strategic investor

July 22
Tartangaiman
SL 

Operator of veterinary 
clinics

Unavets 
Healthcare SL

Strategic investor

¹Nucleo de Investigacion Veterinaria Lda
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Selected Recent Transactions – Treats & Accessories

Pet food industry
Sector report Q3-22

Sources: MergerMarket, S&P Capital IQ; Note: the overview is not exhaustive

Date Target Target Business 
description 

Target 
Country 

Acquirer Buyers 
Country 

Buyers Category

July 22
Pet Munchies 
Holdings 
Limited

UK-based premium 
natural dog and cat treat 
manufacturer

Assisi Pet Care 
Limited

Strategic investor

July 22
Rosewood Pet
Products Ltd

Designer and distributor 
of pet accessories, pet 
treats and related 
products

Dayes BV Strategic investor

June 22
Transgroom
NV

Supplier of professional 
pet items from private to 
wholesale

Nexus Brands 
Group

Strategic investor

June 22
Invivo Retail 
SASU

France-based distributor 
of pet care and other food 
products

2MX Organic Financial investor

June 22
IV San 
Bernard Srl

Italy-based cosmetic 
company for pets

Alfaparf SpA Strategic investor

May 22 Tom & Co
Retailer of pet food and 
accessories

Verlinvest S.A. Financial investor

May 22
Unconditional
doo

Provider of pet supplies
Fressnapf Holding 
SE

Strategic investor

January 22 zooplus AG
Germany-based pet 
supplies online retailer

Hellman & 
Friedman LLC, EQT 
Partners AB

Financial investor

June 21
Maxi Zoo 
Italia SpA

Retailer of pet products 
and accessories

Agrifarma SpA
(Cinven Partners)

Financial investor

March 21 MyFamily Srl
Operator of pet supplies 
and accessories stores

The Rohatyn 
Group, Keyhaven
Capital Partners 
Ltd

Financial investor 

February 21

FVO Brasília 
Indústria e 
Comércio de 
Alimentos

Manufacturer of pet 
accessories and food

H.I.G. Capital Financial investor 

January 21 Bullymake
Provider of subscription-
based chew toys and 
treats for dogs

Manna Pro 
Products 

Strategic investor 
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Selected Recent Transactions – Other Services 

Pet food industry
Sector report Q3-22

Sources: MergerMarket, S&P Capital IQ; Note: the overview is not exhaustive

Date Target Target Business 
description 

Target 
Country 

Acquirer Buyers 
Country 

Buyers Category

October 22 Covetrus, Inc

US-based provider of 
technology enabled 
healthcare services for 
veterinary medicine

TPG Capital LP; 
Clayton, Dubilier
& Rice, LLC

Financial investor

October 22
Dimedium
Grupp AS

Estonia-based wholesaler 
of veterinary products

Sivar Irval (Private 
Investor), Oliver 
Kullman (Private 
Investor)

Financial investor

September 22
Smart Paws
GmbH

Pet insurance provider Trupanion Inc Strategic investor

August 22
Med-Pharmex
Incorporated

US-based manufacturer of 
pharmaceutical products 
for the animal health 
market

Dechra
Pharmaceuticals 
Plc

Strategic investor

August 22
Afresh
Technologies 
Inc

US-based developer of AI-
based software for the 
management of fresh-
food supply

Insight Partners, 
VMG Partners, 
Spark Capital, 
Partners LLC 

Financial investor

August 22
Heiland
Group GmbH

Germany-based direct 
marketer of healthcare 
supplies

VetFamily AB, 
Vimian Group AB

Strategic investor

July 22
Veterfina
Verzekerings
maatschappij

Dutch pet insurance 
business

Pinnacle Pet
Group

Strategic investor

July 22
AGILA Tier-
versicherung 
AG

Germany-based pet
insurance provider

JAB Holdings B.V., 
Pinnacle Pet 
Group

Strategic investor

July 22
Privalia Brasil
SA

Software-E-Commerce 
company focused on sales 
of clothing, pet goods, 
food and beverages

Undisclosed
bidder

n.a. n.a.

June 22
Neftys
Pharma SAS

France-based company 
engaged in the 
distribution of veterinary 
medicinal products

Credit Agricole SA, 
UI Investissement, 
Geneo Capital 
Entrepreneur

Financial investor

June 22

Pethealth Inc, 
Crum & 
Forster Pet 
Insur

Canada-based provider of 
companion animal 
services and insurance 
services

JAB Holdings B.V. Financial investor

June 22 V.M.D. NV
Veterinary 
pharmaceuticals company

Orion Oyj Strategic investor
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Valuation of Relevant Public Companies

▪ Valuation of pet-related companies in high growth segments has soared as investors look for only limited
opportunities to gain exposure to the innovative, lucrative pet food market

▪ In the presence of recent recession fears, pet food & product manufacturers maintained a rather robust
valuation level while pet health and retailer corporations’ valuations declined below their respective 5-year
average

▪ Valuation levels are expected to rebound due to strong deal competition, high levels of dry powder among
private equity investors and the continuing humanization trend driving consumer demand

Pet food industry
Sector report Q3-22

Sources: IMAP research, S&P Capital IQ (As of October 25th, 2022)

Pet food & product manufacturer: Next 12 Months (NTM) EBITDA- & EBIT-Multiples

Pet health: Next 12 Months (NTM) EBITDA- & EBIT-Multiples

Retailer with pet food focus: Next 12 Months (NTM) EBITDA- & EBIT-Multiples
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Ø 17.6x

10.0x

15.0x

20.0x

25.0x

Oct-17 Oct-18 Oct-19 Oct-20 Oct-21 Oct-22

EV/EBITDA Median EBITDA EV/EBIT Median EBIT

Ø 14.5x

Ø 21.4x

10.0x

15.0x

20.0x

25.0x

30.0x

Oct-17 Oct-18 Oct-19 Oct-20 Oct-21 Oct-22

EV/EBITDA Median EBITDA EV/EBIT Median EBIT

Ø 11.8x

Ø 17.0x

5.0x

10.0x

15.0x

20.0x

25.0x

Oct-17 Oct-18 Oct-19 Oct-20 Oct-21 Oct-22

EV/EBITDA Median EBITDA EV/EBIT Median EBIT
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Valuation of Relevant Public Companies (Cont’d)

Sources: S&P Capital IQ (As of October 25zh, 2022); Note: n.m. = Not Meaningful (Multiples >50x)
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2023P 2024P2022F

Pet food & product manufacturer

1.0x

3.7x

4.1x

3.0x

3.6x

2.6x
2.4x

2.6x

0.9x

3.7x

3.2x
2.9x

3.5x

2.2x
2.3x 2.5x

n.a.

3.6x

2.5x
2.8x

3.3x

1.8x

2.3x 2.3x

9.0x

15.6x

n.m.

14.7x

17.4x
16.4x

12.7x
14.0x

8.9x

14.9x

n.m.

14.2x

16.5x

12.9x
11.5x
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n.a.
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13.5x

15.7x

10.9x 11.3x 11.6x

12.0x

18.0x

n.m.

17.3x

21.5x
21.2x

15.0x

18.7x

12.1x

17.1x

n.m.

16.7x

20.3x
18.2x

13.3x

16.5x

n.a.

16.0x

n.m.

16.1x

19.1x

15.1x

13.2x

14.7x
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Valuation of Relevant Public Companies (Cont’d)

Sources: S&P Capital IQ (As of October 25zh, 2022)
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Valuation of Relevant Public Companies (Cont’d)

Pet health
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8.5x
6.7x

10.1x 9.2x

19.1x

8.8x

43.0x

22.8x

7.5x
6.0x

11.3x
8.3x

17.6x

12.0x

n.m.

33.5x

n.m.

11.5x

14.7x
12.0x

23.3x

11.1x

n.m.

28.4x

n.m.

10.0x
12.2x 11.7x

21.1x

10.0x

n.m.

25.0x

14.7x

8.1x

12.4x
10.5x

19.1x

Sources: S&P Capital IQ (As of October 25zh, 2022); Note: n.m. = Not Meaningful (Multiples >50x)
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Valuation of Relevant Public Companies (Cont’d)
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Sources: S&P Capital IQ (As of October 25zh, 2022)
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Valuation of Relevant Public Companies (Cont’d)

(Online-) Retailer with pet food focus
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Sources: S&P Capital IQ (As of October 25zh, 2022); Note: n.m. = Not Meaningful (Multiples >50x)

1.6x

1.2x
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n.m.

11.9x
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17.7x
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16.5x
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Valuation of Relevant Public Companies (Cont’d)

(Online-) Retailer with pet food focus

Sources: S&P Capital IQ (As of October 25zh, 2022)
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Sources: S&P Capital IQ (As of October 25zh, 2022); Note: n.m. = Not Meaningful (Multiples >50x)

Valuation of Relevant Public Companies (Cont’d)

Pet food & product manufacturer peer group

Pet health peer group

(Online-) Retailer with pet food focus peer group

Market Cap Net Debt EV EV/Revenue EV/EBITDA EV/EBIT

Company Country (USDm) (USDm) (USDm) 2022 2023 2024 2022 2023 2024 2022 2023 2024

Central Garden & Pet Company US 2,036 1,191 3,227 1.0x 0.9x n.a. 9.0x 8.9x n.a. 12.0x 12.1x n.a.

Colgate-Palmolive Company US 60,073 6,930 67,003 3.7x 3.7x 3.6x 15.6x 14.9x 14.0x 18.0x 17.1x 16.0x

Freshpet, Inc. US 2,638 -245 2,392 4.1x 3.2x 2.5x n.m. n.m. 18.5x n.m. n.m. n.m.

General Mills, Inc. US 46,070 10,968 57,038 3.0x 2.9x 2.8x 14.7x 14.2x 13.5x 17.3x 16.7x 16.1x

Nestlé S.A. CH 295,377 50,038 345,415 3.6x 3.5x 3.3x 17.4x 16.5x 15.7x 21.5x 20.3x 19.1x

Petpal Pet Nutrition Technology Co., Ltd. CN 618 12 630 2.6x 2.2x 1.8x 16.4x 12.9x 10.9x 21.2x 18.2x 15.1x

The J. M. Smucker Company US 15,459 4,660 20,119 2.4x 2.3x 2.3x 12.7x 11.5x 11.3x 15.0x 13.3x 13.2x

Unicharm Corporation JP 17,772 -2,317 15,454 2.6x 2.5x 2.3x 14.0x 12.7x 11.6x 18.7x 16.5x 14.7x

Mean 55,005 8,904 63,910 2.9x 2.6x 2.7x 14.3x 13.1x 13.6x 17.7x 16.3x 15.7x

Median 16,615 2,925 17,787 2.8x 2.7x 2.5x 14.7x 12.9x 13.5x 18.0x 16.7x 15.5x

Market Cap Net Debt EV EV/Revenue EV/EBITDA EV/EBIT

Company Country (USDm) (USDm) (USDm) 2022 2023 2024 2022 2023 2024 2022 2023 2024

Elanco Animal Health Incorporated US 5,813 5,538 11,351 2.5x 2.5x 2.4x 10.6x 9.8x 8.8x 12.0x 11.1x 10.0x

Heska Corporation US 762 -63 699 2.6x 2.3x 2.0x n.m. n.m. 43.0x n.m. n.m. n.m.

IDEXX Laboratories, Inc. US 28,718 1,382 30,100 8.9x 8.3x 7.6x 29.6x 25.4x 22.8x 33.5x 28.4x 25.0x

Neogen Corporation US 2,429 -348 2,081 3.3x 2.1x 1.9x 17.1x 8.5x 7.5x n.m. n.m. 14.7x

PetIQ, Inc. US 225 477 702 0.8x 0.7x 0.6x 7.6x 6.7x 6.0x 11.5x 10.0x 8.1x

PetMed Express, Inc. US 429 -105 324 1.2x 1.2x 1.1x 12.8x 10.1x 11.3x 14.7x 12.2x 12.4x

Virbac SA FR 2,063 -24 2,039 1.8x 1.7x 1.6x 9.5x 9.2x 8.3x 12.0x 11.7x 10.5x

Zoetis Inc. US 69,926 4,005 73,931 9.0x 8.3x 7.7x 21.0x 19.1x 17.6x 23.3x 21.1x 19.1x

Mean 13,795 1,358 15,153 3.8x 3.4x 3.1x 15.4x 12.7x 15.7x 17.8x 15.7x 14.2x

Median 2,246 227 2,060 2.5x 2.2x 2.0x 12.8x 9.8x 10.1x 13.4x 11.9x 12.4x

Market Cap Net Debt EV EV/Revenue EV/EBITDA EV/EBIT

Company Country (USDm) (USDm) (USDm) 2022 2023 2024 2022 2023 2024 2022 2023 2024

Chewy, Inc. US 16,148 -127 16,020 1.6x 1.4x 1.3x n.m. n.m. 34.5x n.m. n.m. n.m.

Pets at Home Group Plc GB 1,485 413 1,897 1.2x 1.2x 1.1x 6.9x 6.3x 5.8x 11.9x 10.8x 9.7x

Petco Health and Wellness Company, Inc. US 2,561 2,939 5,501 0.9x 0.9x 0.8x 9.4x 8.8x 7.9x 14.4x 13.1x 10.8x

Tractor Supply Company US 23,069 3,848 26,917 1.9x 1.8x 1.7x 15.3x 14.1x 13.1x 18.9x 17.7x 16.5x

Mean 10,816 1,768 12,584 1.4x 1.3x 1.2x 10.5x 9.7x 15.3x 15.1x 13.9x 12.3x

Median 9,355 1,676 10,761 1.4x 1.3x 1.2x 9.4x 8.8x 10.5x 14.4x 13.1x 10.8x
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IMAP M&A Consultants AG, founded in 1997, is the German arm of IMAP (International M&A Partners).
Founded in 1973, IMAP International is one of the oldest and largest Mergers & Acquisitions organizations in the
world with offices in more than 40 countries. Over 450 M&A advisors in international sector teams specialize in
corporate divestitures, cross-border acquisitions and strategic financing issues. Globally networked and with
strong execution capabilities, IMAP advises companies and their shareholders on the sale or acquisition of
businesses as well as on strategic financing issues. In approx. 25-30 successful transactions per year in Germany
and over 200 transactions worldwide with volumes of approx. EUR 20-300 million, IMAP offers its clients
entrepreneurial advice and comprehensive support in achieving their goals.

41
Countries

294
Deals 
2021

25
Deals

2021 in GER

450+
IMAP professionals

45
IMAP professionals 

in GER

15
Deal value 

2021

Bn. $

Pet food industry
Sector report Q3-22

Relevant IMAP References

About IMAP

Pet food Food & Beverages
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Pet food industry

Delivering exceptional value to clients

IMAP M&A Consultants AG

Harrlachweg 1
D-68163 Mannheim

Neue Mainzer Str. 2-4
D-60311 Frankfurt am Main

Bernhard-Wicki-Straße 3
D-80636 München

Tel.: +49 (0) 621 3286-0
e-mail: info@imap.de
web: www.imap.de

IMAP Germany’s Pet food experts are characterized by many years of expertise in related Mergers
& Acquisition activity in a variety of sectors and is supported by >450 IMAP professionals in 43
countries globally, if required.

Legal Disclaimer
This publication has been prepared by IMAP M&A Consultants AG (“IMAP”) and is a compilation of
publicly available information, certain completed and announced merger and acquisition activity and
public securities information, and information collected by certain subscription database services. This
publication is based on information that we consider reliable, but we do not warrant or represent that
it is accurate or complete, and it should not be relied upon as such.
Prediction of future events is inherently subject to known risks, uncertainties and other factors that
may cause actual results to vary materially. Any information in this publication and any reference to or
omission of any reference to any company in this publication shall not be construed as a recommendation
to buy, sell or take any other action with respect to any security.
This publication is intended solely for the general information of clients and friends of IMAP. We and our
affiliates and related entities, partners, principals, directors, and employees, including persons
involved in the preparation or issuance of this publication, may from time to time buy or sell the
securities, or derivatives (including options) thereof, of companies mentioned herein. IMAP may, from
time to time, provide investment banking or related services to companies referenced in this publication.
Like all IMAP employees, the authors of this publication receive compensation that is affected by overall
firm profitability. The decision to include any company for mention or discussion in this publication is
wholly unrelated to any services that IMAP may provide. This publication may not be made public or
used commercially in any form, and may not be redistributed, copied or duplicated, in whole or in part,
without the prior written consent of IMAP.

Marco Strogusch 
Partner
Mail: marco.strogusch@imap.de  
Mob: +49 173 7077 404 

Contact 

Nicolas Gessner 
Analyst
Mail: nicolas.gessner@imap.de  
Mob: +49 172 3728 092
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