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Summary statistics

53
Sector deals in 2017-18

25
Deals involving 
Private Equity

£39m
Average deal value

16
Deals involving 
public listed businesses

£2bn
Cumulative value

14
Cross-border deals
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Foreword

Whilst the consumer sector remains a challenging environment 
for operators, M&A offers a strategic means of staying competitive 
amid the ongoing headwinds and complexity.
Consumer spending is under enormous pressure: real wages are frozen, while prices and 
interest rates are rising. Although the depreciation of sterling following the Brexit vote has 
stabilised, the increased cost of goods from abroad is an ongoing issue.  Competition in the 
consumer sector is fierce and cost pressures are growing.  But, perhaps the greatest challenge 
for operators is the flux in consumer behaviour. 

Hard-pressed consumers are now more cost-conscious than ever – leading to a rise in online 
shopping and the use of discount retailers.  Brand loyalty has been eroded and consumers are 
seeking out more personal and unique experiences.

In the hospitality sector, meanwhile, there has been a number of casualties amongst well-
known national groups whilst the independent and smaller operators are tending to fare 
better than their larger competitors. The same polarisation is playing out in the retail sector 
as consumers move towards either end of the value spectrum, with those in the middle most 
under pressure.  Many high-street retailers are facing the “bricks versus clicks” battle, having to 
reduce their physical footprint and increase their online presence. 

Brand fatigue has taken hold in the food and beverage sector, with smaller companies 
challenging the historical dominance of the FMCG giants.  Another major trend in the food 
and beverage sector is the rise in flexitarianism, veganism, plant-based proteins etc. as many 
consumers are becoming increasingly health conscious and nutritionally aware.

Small start-ups have taken centre stage, able to respond nimbly and innovatively to the 
growing demand for natural, organic and less processed products. This has led to some of the 
major groups snapping up their nimbler rivals, as well as triggering a review of their existing 
portfolios and divesting non-core heritage businesses.

Demand for British consumer products and offerings continues to grow, both from established 
markets within the EU and emerging markets in Asia.  In the food and beverage sector, exports 
of food and drink exceeded £22bn last year, up 9.7% on 2016.  A number of drivers continue 
to boost overseas appetite for UK assets.  Some companies are undertaking M&A before the 
UK leaves the EU, whilst some European companies are using M&A to guard or establish a UK 
presence.  Asian interest in western consumer assets is rising, and for all overseas acquirers, 
the depreciation of sterling means acquirers can still acquire assets at a reduced cost to 
previous years.  

Whilst it remains a volatile market, companies that understand and respond swiftly to the 
changing consumer landscape can prosper. The sector continues to represent a stable home 
for long-term international and domestic investments, for both trade and private equity 
investors, as the need for consumer staples will not go away.

Trefor Griffith 
Head of Consumer 
T  020 728 2537 
E  trefor.a.griffith@uk.gt.com 
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Higher Nature Limited

Sale of Higher Nature Limited 
to Health Made Easy Limited

Vitamins, minerals and 
supplements

£undisclosed December 2017

Provided corporate finance advisory 
and SPA advisory services

Lars (Gfuk) Holdings Limited

Refinancing and acquisition 
of 22 KFC restaurants from 
Kentucky Fried Chicken (Great 
Britain) Ltd
Retail food and drink

£undisclosed November 2017

Provided due diligence services

The City Pub Group plc

Admission to AIM

Pub operator
£96 million market cap

£36 million raised November 2017

Acted as reporting accountant

Food and beverage 
tombstones

International

Private Equity

Public Listed

Fuchs Gruppe (DF World of 
Spices GmbH)

Acquisition of Bart Spices 
Group Holdings by DF World of 
Spices GmbH
Ingredients supplier

£undisclosed October 2017

Provided corporate finance advisory, 
due diligence and SPA advisory 
services

Aran Ard Teoranta/Cuisine 
Royale Manufacturing Ltd

Sale of a majority stake in 
‘Promise Gluten Free’

Manufacture and distribution 
of specialist bread and baked 
products
£undisclosed July 2017

Provided vendor due diligence, 
SPA and corporate finance advisory 
services

Spice Private Equity (Bermuda) 
Limited

Investment in LEON 
Restaurants Limited

Quick service restaurants

£25 million May 2017

Provided due diligence services

Liberty Wines Limited

Minority investment in Liberty 
Wines by Sogrape Vinhos S.A.

Wine distribution

£undisclosed April 2017

Provided corporate finance advisory 
services

Westbridge Food Group Limited

Sale to Charoen Pokphand 
Foods

Poultry and other foods supplier

£undisclosed April 2017

Provided corporate finance advisory 
and tax advisory services

Orchard Valley Foods Limited

Sale of Orchard Valley Foods to 
Orkla ASA

Supplier of confections, 
ingredients and inclusions

£undisclosed March 2017

Provided corporate finance advisory 
services

NorthEdge Capital LLP

Investment in Clearly Drinks 
Group Limited

Branded soft drinks and contract 
bottler

£undisclosed March 2017

Provided corporate finance advisory 
services

Mowgli’s Restaurants Ltd

Development capital raising 
and partial sale to Foresight

Indian street food

£undisclosed July 2017 

Provided corporate finance advisory 
services

Rosa’s London Limited

Sale of Rosa’s Thai Cafe to 
TriSpan Rising Stars LP

Casual dining

£undisclosed June 2018

Provided corporate finance advisory 
services

The Glenallachie Consortium

Acquisition of Glenallachie 
Distillery

Scotch whiskey distiller

£undisclosed October 2017

Provided taxation and financial 
advisory service

The West Berkshire Brewery 
plc

Fundraising for a craft brewery

Leisure & consumer

£3.2 million January 2018

Provided corporate finance advisory 
services

Maverick Pubs Limited

Fundraising for a wet-led pub 
company

Leisure & consumer

£5 million January 2018

Provided corporate finance advisory 
services
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Case study

Sale of Westbridge Food 
Group Limited to Charoen 
Pokphand Foods

Client name: 
Westbridge Food Group Limited

Sector: 
Food and beverage

Transaction type: 
Sale

Services provided:
Corporate finance advisory and tax 
advisory services

Geographies served:
Thailand and United Kingdom

Background to deal
The business focuses on product innovation, competitive purchasing, technical 
security, traceability and production safety, together with quota management and 
logistics expertise.

The shareholders were approached by Charoen Pokphand Foods, a long standing 
and trusted supplier, to acquire a majority position in mid-2016. 

Solution
Our Corporate Finance Advisory team ran an effective process, including the 
preparation of a sales document, managing the due diligence process and 
advising on the legal documents through to completion. Despite the complexities 
involved in cross-border transactions of this scale and nature, a final deal was 
agreed with Charoen Pokphand Foods which gives a great result to all parties 
involved. 

Having developed a long standing relationship with the shareholders of 
Westbridge, also advising on the sale of its non-core subsidiary Bri-Tal Foods 
Limited in May 2015, Grant Thornton had built a strong understanding of the 
business and were able to use this knowledge to effectively support in delivering 
an attractive valuation for the client. 

“ The Grant Thornton team played an invaluable role in facilitating what was a complex 
transaction spanning multiple geographic areas. The combination of their knowledge of 
the food sector along with a long term relationship with the management team and an 
in depth knowledge of the Westbridge business, enabled the process to flow smoothly 
delivering a good result for all parties involved.”

Jim Middleton, Managing Director, Westbridge Food Group Limited 

Formed in 1998 and based 
in Malvern, Worcestershire, 
Westbridge is a leading 
international supplier of poultry 
and other food products to 
major retailers and food service 
companies in the UK and Europe.



6 Leading the way – a review of consumer deals in 2017-18

Case study

Acquisition of Bart Spices 
Group Holdings by DF World 
of Spices GmbH

Client name: 
Fuchs Gruppe

Sector: 
Food and Beverage

Transaction type: 
Acquisition

Private Equity involvement:
No

Services provided:
Corporate finance advisory, due 
diligence and SPA advisory services 

Background to deal
Fuchs Gruppe decided to pursue further international growth of its retail business. 
The Group identified Bart Spices, a leading UK based herbs, spices and cooking 
ingredients manufacturer as a strategic acquisition. The business supplies its Bart 
branded products and own label variants to a number of UK supermarkets and 
independent stores, with a focus on premium retailers. 

We were engaged by the Group to provide a full suite of bid support advisory 
services, including corporate finance advisory, financial due diligence and SPA 
advisory services to support them in the acquisition of Bart Spices Group Holdings.

Solution
We provided the Group with deep insight and knowledge of the sector and the 
target, helping to shape their offer for the business. We also provided financial 
due diligence and SPA advisory services which established the underlying 
profitability of the business and enterprise to equity value adjustments, ensuring 
the price paid for the business was in line with the market value for the sector. 

The team effectively co-ordinated all bid support services, enabling a seamless 
and joined-up process for all parties, and delivered the transaction within a short 
period of time specified by the client. 

Fuchs Gruppe (“the Group”), 
of which DF World of Spices 
GmbH is the ultimate operating 
holding company, is the largest 
German spice manufacturer 
and leading privately owned 
global spice company. Today 
the group supplies a wide range 
of spices, culinary trends and 
innovative food technology to the 
food retail, food service and food 
industry.
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Case study

Investment in Clearly Drinks 
Group Limited 

Client name: 
NorthEdge Capital LLP

Sector: 
Food and beverage

Transaction type: 
Investment

Private Equity involvement:
Yes

Services provided:
Corporate finance advisory 

Background to deal
The Group was formed through the merger of Contract Bottling Limited (private label 
filling services) and Speaking Water Group (owner of a number of soft drinks brands). 

The Group appointed a new CEO in February 2016 (Finn O’Driscoll, ex SHS) to drive 
and implement the growth strategy. Innovative new product development and existing 
product development are at the core of the Group’s strategy.

The management team will be led by CEO Finn O’Driscoll, non-executive director 
Martin Thornton, operations director Mark Bell and Chairman Peter Cheung.

Solution
We provided buy-side support to NorthEdge Capital LLP (“NorthEdge”), including 
assistance in the preparation of a business plan and financial model, exit review, 
deal structuring, debt finance and other acquisition advice.

Following NorthEdge’s investment, the management team plans to invest in plants 
to drive production efficiencies, and bolster the sales team to deliver growth, 
focusing on the discounter markets.

We used our food and beverage expertise to support NorthEdge and helped 
deliver a transaction within a very tight timescale.

“Grant Thornton was responsive and committed in their assistance on the transaction. In 
a very time-critical process, Grant Thornton was able to help us manage the deal in a 
successful manner.”
John Rastrick, Partner, NorthEdge Capital LLP 

 

Clearly Drinks Group Ltd (“the 
Group”) is an independent 
soft drinks company, based in 
Sunderland, which owns and 
manufactures a range of well-
established branded products, 
as well as offering an array of 
private label filling services.
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Boohoo.com

Acquisition of PrettyLittleThing.
com

Online retail

£3.3 million January 2017

Provided due diligence and 
valuation services

Norcros plc

Acquisition of Merlyn Industries 
Limited by Norcros plc

Bathroom accessories and 
furnishings

£60 million November 2017

Provided corporate finance advisory 
services

Stewart Plastics Limited

Sale of The Stewart Group 

Plastic gardening and catering 
products

£undisclosed March 2017

Provided due diligence and SPA 
advisory services

International

Private Equity

Public Listed

BVG Group Limited

Acquisition of Thompson & 
Morgan Group Holdings Limited

Multi-channel retailer of seeds, 
plants and garden accessories

£undisclosed March 2017

Provided corporate finance advisory 
services

Kester Capital LLP

Acquisition of Jollyes Retail 
Group Limited

Pet food retail

£undisclosed May 2018

Provided due diligence, tax 
structuring and SPA advisory 
services

Retail tombstones

Footasylum plc

Admission to AIM

Fashion retail

£171 million market  
capitalisation  November 2017

Acted as reporting accountant

Laings The Jeweller 
(Glasgow) Limited

Acquisition of Laings the 
Jeweller Limited and Parkhouse 
the Jeweller Limited 
Luxury watch & jewellery retail

£undisclosed September 2017

Provided corporate finance advisory 
services

Connection Capital LLP

Investment in Kit For Kids 
Group Limited 

Manufacturer of children’s 
products

£3.7 million July 2017

Provided due diligence services

Swallowfield plc

Acquisition of the Fish Brand

Consumer goods sector

£2.7 million February 2018

Provided due diligence services

Project Rain II

Private equity investment 

Clothing designer and retailer

£undisclosed August 2017

Provided due diligence services

Warehouse Express Group Ltd 
(ta Wex Photographic) 

Sale to Aurelius

Online retail

£undisclosed March 2017

Provided vendor due diligence 
services

Sports Direct

Sale of Dunlop Sports

Sports equipment manufacturer

£137 million               April 2017

Provided M&A, business consulting, 
carve out financial accounting, 
tax, pensions, working capital and 
completion accounts

Bridgestone UK Limited

Acquisition of ETB Tyres 
Limited

Tyre distribution

£undisclosed         September 2018

Provided financial and tax due 
diligence services

Linnaeus Group

Numerous acquisitions of UK 
veterinary businesses

Veterinary services

£undisclosed               2017 & 2018

Provided financial and tax due 
diligence services

A F Blakemore & Son Limited

Acquisition of Fortify Limited

Food and general convenience 
stores

£undisclosed               August 2017

Provided financial and tax due 
diligence services
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Case study

Acquisition of Merlyn 
Industries Limited by  
Norcros plc 

Client name: 
Norcros plc

Sector: 
Consumer

Transaction type: 
Acquisition

Private Equity involvement:
Yes

Services provided:
Corporate finance advisory services

Background to deal
We assisted on the acquisition of Merlyn Industries Limited (“Merlyn”), a designer 
and distributor of mid to high end and branded shower enclosures, bath screens 
and trays. Merlyn is at the forefront of shower enclosure design and innovation with 
established multiple sales channels, providing Norcros with market diversification and 
significant growth opportunities. 

Solution
We provided full buy-side support to Norcros, including assistance in preparation 
of a business valuation and financial model, review of the locked box accounts, 
input into the SPA and other acquisition advice. Our project management and 
co-ordination skills were critical to this transaction as it was delivered to a tight 
timetable. 

Despite this being a complex transaction, which involved working alongside the 
equity fund raise and cross border working, we successfully navigated Norcros 
through this and secured an acquisition consistent with Norcros’ acquisition 
strategy. The transaction was a class 1 transaction for Norcros and they 
conducted a placing and open offer to raise equity to part fund the acquisition. 
The SPA was signed in early November 2017 with completion in mid-November 
when new equity shares were admitted to trading.

“Grant Thornton provided invaluable corporate finance support in helping us to execute 
this exciting acquisition which we have been tracking for a number of years. The advice, 
expertise and project management skills of the team were critical, especially when 
managing to a tight timetable.”
James Eyre, Director of Corporate Development and Strategy, Norcros plc
 

Norcros plc (“Norcros”) is a 
market leading supplier of 
innovative branded showers, taps, 
bathroom accessories, tiles and 
adhesives.
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Traditional Lakeland Cottages 
Limited (t/a Lakelovers)

Management buy-out of 
Traditional Lakeland Cottages 
Ltd (t/a Lakelovers) by LDC
Holiday home lettings

£undisclosed December 2017

Provided corporate finance advisory 
services

International

Private Equity

Public ListedTravel, tourism and 
leisure tombstones

NF Football Investments 
Limited

Acquisition of Nottingham 
Forest Football Club Ltd

Professional football club

£undisclosed May 2017

Provided due diligence services

The Capital Group Limited

Sale of The Capital Group and 
The Levin Hotel to Warwick 
Hotels and Resorts
Hotels

£undisclosed January 2017

Provided corporate finance advisory 
and tax services

Brighton Pier Group plc

Acquisition of Lethington 
Leisure Limited

Indoor mini golf with shopping and 
leisure centres

£0.5 million December 2017

Provided due diligence services

Mobeus Equity Partners LLP

MBO of Ski Solutions Limited

Travel agencies & tour operators

£6 million September 2017

Provided due diligence services

GVC Holdings plc

Acquisition of Ladbrokes 
Coral plc

Online gaming and sports betting

£3.2 billion March 2018

Acted as reporting accountant

Bridge Leisure Parks Limited

Trade and assets acquisition of 
Hengar Manor Limited

Holiday park operator

£undisclosed August 2017

Provided due diligence services

Reed & Mackay

Acquisition of Frequent Flyer 
Travel Paris

Travel management

£undisclosed         November 2017

Provided buy-side due diligence 
services

Reed & Mackay

Acquisition of Hillgate Travel

Travel management

£undisclosed                   April 2018

Provided buy-side commercial due 
diligence services

Spynsol Limited

Refinancing

Sports betting technology and 
trading

£undisclosed                 June 2017

Provided vendor due diligence
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Case study

Sale of The Capital Group and 
The Levin Hotel to Warwick 
Hotels and Resorts

Client name: 
The Capital Group Limited

Sector: 
Hotels and leisure

Transaction type: 
Sale

Services provided:
Corporate finance advisory and tax 
services

“It was a difficult decision to sell, but Warwick Hotels and Resorts is the right company 
at the right time in this highly competitive London market. I see this as only positive for all 
concerned. We’re thankful to the Grant Thornton team for its help and support throughout 
this transaction.”
Professor David Levin MBE, Founder and Chairman, The Capital Hotel and Apartments and The Levin Hotel

Managed for more than 50 years 
by its founder and Chairman 
Professor David Levin MBE, The 
Capital Hotel and Apartments 
and The Levin Hotel are well-
recognised in the London hotel 
market. The award winning luxury 
boutique hotels are located just a 
few steps from the world-famous 
Harrods department store and 
right in the middle of London’s 
most elegant neighbourhood. 

Background to deal
Having developed a long established relationship with Professor David Levin through 
the provision of audit and tax services, Grant Thornton was appointed by the 
shareholders to find a suitable buyer for the business. 

Solution
The Grant Thornton corporate finance advisory team ran a streamlined process to 
identify new owners for The Capital’s landmark assets, ultimately finding a natural 
alignment with Warwick Hotels and Resorts’ (“Warwick”) future interests and 
ambitions.

Warwick, also a family business, was selected as the preferred buyer for the business, 
achieving an outstanding result for the shareholders and also maintaining the family 
spirit which characterises this long established business. Warwick, founded in 1980, 
comprises 55 distinguished hotels and resorts in gateway cities such as Paris, New 
York, San Francisco, Geneva and Barcelona. The acquisition marks their entrance into 
the London hotel market. 

Professor David Levin will become an advisor to Warwick advising on their global hotel 
portfolio and Ms Kate Levin, daughter of Professor David Levin, will remain as General 
Manager of the hotels. 



© 2018 Grant Thornton UK LLP. All rights reserved.

‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance,  
tax and advisory services to their clients and/or refers to one or more member firms, as the context requires.  
Grant Thornton UK LLP is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are 
not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the 
member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not 
obligate, one another and are not liable for one another’s acts or omissions. This publication has been prepared 
only as a guide. No responsibility can be accepted by us for loss occasioned to any person acting or refraining 
from acting as a result of any material in this publication.

grantthornton.co.uk GRT108510

For more information on Grant Thornton International member firms, please visit www.grantthornton.global

Head of Corporate Finance 
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Darren Bear 
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T 0122 322 5609 
E phil.j.sharpe@uk.gt.com
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Wendy Hart 
T 0186 579 9938 
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Yorkshire & North East 
Richard Goldsack 
T 0113 200 2653 
E richard.goldsack@uk.gt.com

Corporate finance advisory

Debt Advisory 
Chris McLean 
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E christopher.mclean@uk.gt.com

Philip Stephenson 
T 0161 214 6343 
E philip.stephenson@uk.gt.com 

Financial Due Diligence 
Pete Dawson 
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E peter.dawson@uk.gt.com

Mo Merali 
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E mo.merali@uk.gt.com

Paul Martin 
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E paul.h.martin@uk.gt.com

Philip Grindley 
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E philip.grindley@uk.gt.com 

Mark Taylor 
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E mark.a.taylor@uk.gt.com

Dan Rosinke 
T 0113 200 2507 
E dan.u.rosinke@uk.gt.com

John Panteli  
T 0117 305 7680 
E john.panteli@uk.gt.com

Hemal Shah 
T 0207 728 2635 
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Jon Stubbings 
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E jonathan.stubbings@uk.gt.com

Alex Hyde 
T 0121 232 5245 
E alex.s.hyde@uk.gt.com
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Rob Bayliss 
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E rob.bayliss@uk.gt.com
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Richard Joyce 
T 0207 728 2161 
E richard.joyce@uk.gt.com 
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Alan Dale 
T 0207 865 2777 
E alan.dale@uk.gt.com

Pensions Advisory 
Jamie MacKenzie 
T 0207 865 2418 
E jamie.mackenzie@uk.gt.com

Restructuring  
Shaun O’Callaghan 
T 0207 865 2887 
E shaun.m.ocallaghan@uk.gt.com
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Patrick O’Brien 
T 0207 728 3161 
E patrick.g.obrien@uk.gt.com
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Due Diligence 
Ven Balakrishnan 
T 0207 865 2695 
E ven.balakrishnan@uk.gt.com

Wealth Advisory 
Neil Messenger 
T 0114 262 9712 
E neil.messenger@uk.gt.com

Working Capital 
Mark O’Sullivan 
T 0207 728 3014 
E mark.osullivan@uk.gt.com

Deal services


