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Companies with a highly scalable platform and brand equity strength are often the key participants in 
M&A deals. From a strategic perspective, buyer activity is driven by compelling opportunities that offer 
complementary brands and synergies.

Theybeautyyandypersonalycareyindustryy
landscapeyisycharacterizedybyynumerousy
participantsyatydifferentystagesyofyevolutiony
rangingyfromymatureycompaniesytoynascenty
differentiatedybrandsywithysubstantialy
growthypotential.yM&Ayactivityyreflects:y
buyersyseekingyproductylines;ystrongybrandy
awareness;yappealingygrowthyprofiles;y
formulayinnovation;ydiversifiedydistributiony
channels;ycreativeypositioningyandymarketingy
strategies;yandygeographicyexpansionyintoy
newymarkets.yDespiteytheypressureyfory
strategicyplayersytoyexpandyviayacquisitiony
andytheyneedyforyprivateyequityyfirmsytoy
deployycapital,ytheynumberyofytransactionsy
inytheybeauty/personalycareysegmentywasy
relativelyyflatycomparedytoy2013ylevelsywithy
57ytransactionsyiny2014yversusy59yiny2013.yy

Companiesywithyayhighlyyscalableyplatformy
andybrandyequityystrengthyareyoftenythey
keyytargetsyinyM&Aydeals.yFromyaystrategicy
perspective,ybuyeryactivityymayybeydriveny
byycompellingyopportunitiesythatyoffery
complementaryybrandsyandysynergies.yToy
thisypoint,ythereywereyayvarietyyofynotabley
strategicydealsyiny2014,yandyrobustyM&Ay
activityyisyforecastedytoycontinueythroughy
2015yasylargeyplayersyfocusyonyacquiringy
newerybrandsythatyhaveyrapidymomentumy
andyincreasingymarketyshare.yAnyexampley
includesyL’Oreal’syacquisitionyofyNYX 
Cosmeticsytoytargetyayyoungerycustomery
demographicyandyparticipateymoreyactivelyyiny
theysocialymediayphenomenon.

Theybeautyysectoryhasyalsoyseenystrategicy
acquisitionsydrivenybyydesiresytoystrengtheny
marketyposition,yexpandyproductyportfolios,y

andybroadenyandydeepenydistributiony
channels.yyForyexample,ybeautyycompaniesy
likeyPDC Brandsy(formerlyyknownyasy
ParfumsydeyCoeur,yLtd)yacquiredyDr. Teal’sy
inyFebruaryy2014yandyhasysinceypositionedy
theybrandyforyfasterygrowth,yincreasingy
revenuesyatyayrateyofymoreythany50%yfromy
theydateyofyacquisition.

Improvedyeconomicyconditionsyareyalsoy
drivingyyM&Ayactivity.yTheyU.S.yeconomyy
isyexpectedytoycontinueytoyexpandyovery
theymediumyterm,ypotentiallyyleadingytoy
loweryunemploymentyandyanyincreaseyiny
disposableyincome,yallowingyconsumersy
toyincreaseydiscretionaryyspendingyony
personalycareyproductsyandypremiumy
andyvalue-addedyproducts.yAlso,ysincey
theylastyrecession,ychangingyconsumery
shoppingypreferencesyareytransformingy
theyretailyindustryyasyconsumersyhaveyay
heightenedyfocusyonyvalueyandyareydrawnytoy
inexpensive,ybutyefficaciousyproductsysoldyiny
massychannels.y

Keyyplayersyinytheyspaceyhaveycontinuedytoy
takeyadvantageyofytheyfragmentedylandscapey
andyhaveybecomeymoreyacquisitiveyiny
termsyofyconsolidatingybrandsyintoyexistingy
portfolios.yInyMarchy2015,yUnileverysignedy
anyagreementytoyacquireyREN Skincare,y
ayBritishyskincareybrandytoycomplementyitsy
otheryproducts.yyIny2014,yEstee Laudery
acquiredyGlamglow,yLe Labo,yEditionsy
de ParfumsyFrederic MalleyandyL Rodiny
brandsyandyisyworkingyonyintegratingythesey
brands.yCoty Inc.yofferedy15ymillionyClassy
AyCotyysharesy(approximatelyy$240ymillion)y
inyitsyofferytoybuyytheyBurjois brandyfromy

ChanelyinyOctobery2014,yaccordingytoy
theypressyrelease.yTheyrationaleybehindy
theyacquisitionywasytoycomplementyCoty’sy
existingycosmeticsyportfolio,ybolsteryCoty’sy
footprintyinytheyEuropeanymarket,yandyfurthery
strengthenyitsypositionyinytheylargeyandy
growingycolorycosmeticsycategory.y

Theybeautyysectoryhasyalsoypiquedythey
interestyofyprivateyequityyfirmsywhoyhavey
substantialydryypowderytoyallocateytoy
thisyconsumeryvertical.yInyMarchy2015,y
SanyFranciscoyEquityyPartnersy(SFEP),yay
privateyequityyfirmyexclusivelyyfocusedyony
expansion-stageycompaniesyinytheyconsumery
industry,yannouncedytheyacquisitionyofy
aymajorityystakeyinyJaponesque,yayfasty
growingyCaliforniaybasedybeautyycompany.y
Also,yinyAugusty2014,yRhôneyCapitaly
madeyayminorityyinvestmentyinyElizabeth 
Arden,yagreeingytoypurchasey$50ymilliony
ofyredeemableypreferredystockyandyalsoy
warrantsytoypurchasey2.5ymillionysharesyofy
theycompany’sycommonystock,yaccordingy
toytheypressyrelease.yConversely,yprivatey
equityyfirmsyhaveyalsoydivestedyinvestmentsy
inybeautyyandypersonalycareycompaniesy
toyrealizeytheyescalatedyvalueyofythesey
companies.yForyexample,yTSGyConsumery
Partners’ysoldythreeyprofessionalyhairycarey
brands,ySexy Hair,yAlterna,yandyKenraytoy
HenkelyAG,yandyPerricone M.D.ytoyLiony
Capital.yInyFebruaryy2014,yTPGyGrowthy
acquiredye.l.f. CosmeticsyfromyTSGy
Consumersywithyplansyofyexpandingythey
brandydomesticallyyandyinternationally.y

Improved economic conditions are creating a strong 
tailwind for M&A in the beauty sector



Product innovation and new markets 
spurring industry growth

Consumersyareydemandingynew,y
specializedyandyeffectiveyproducts.y
Companiesyareyrespondingythroughy
productyinnovation,ywhichyservesyasyay
differentiatoryandypropelleryforytopyliney
growthyandymarginyexpansion.yAdditionally,y
largeyplayersyhaveyproactivelyystartedy
identifyingyopportunitiesyinyemergingyandy
internationalymarketsyasythisyrepresentsy
anotheryavenueyforysubstantialygrowth.y

Coty’syCEOyMicheleyScannaviniynotedyiny
theycompany’syQ3’14yearningsyreleaseythaty
Cotyyisyfocusedyonytargetsyinyemergingy
marketsythatycanymakeyaysignificanty
contributionyandyhelpystrengthenythey
company’syglobalyposition.yAccordingytoy
companyystatements,yamongstyCoty’sytopy
strategiesyisyexpandingyitsypresenceyiny
newymarketsyoutsideyofyNorthyAmerica.y
InyL’Oreal’syacquisitionyofyChinaybasedy
Magic Holdings,yayleadingyskincareymasky
brand,yL’Oreal’symanagementynotedythey
complementaryynatureytoyL’Oreal’sybrandy
portfolioyandyMagic’systrongypositiony
includingyitsyuniqueyknowledgeyofythey
Chineseyskincareymarket.

Similarly,yforeignyplayersyareyalsoymakingy
aypushyintoytheyU.S.ymarketyseekingytoy
accessytheyhighlyyfragmentedyspacey
inyanyeffortytoyexpandytheiryglobaly
footprint.yInyMarchy2014,yKose,ythey
listedyJapan-basedycosmeticsycompanyy
withy$1.7ybillionyinyrevenue,yacquiredy
93.5%yofyNewyYorkybasedyskinycareyandy
make-upycompanyyTarteyinyaydealyworthy
approximatelyy$135ymillion,yaccordingytoy
theypressyrelease.

Shift towards an omni-channel strategy

Specialtyyretailersyhaveyrecognizedythey
importanceyofyaymulti-channelystrategyy
inybolsteringyprofitabilityyandyaybroadery
consumeryaudience.yOmni-channely
migrationyisyrapidlyypickingyupysteamyandy
isybecomingycriticalyforymanyyretailersy
seekingygrowth,yprofitabilityyandymarkety
share.yAywell-executedyomni-channely
strategyycrossesytheylinesybetweeny
e-commerceyandybrick-and-mortarysales.y
Beauty/personalycareybrandsythatycany
transcendyallychannelsyareylikelyyamongy
theymostysuccessfulyandymostydesirabley
acquisitionytargets.y

Large, diversified buyers streamlining 
their brand portfolios and acquiring 
differentiated assets to enhance value

Majorystrategicyplayersyflushywithycashy
onytheirybalanceysheetsycontinueytoyseeky
growthyinyaymodestlyygrowingymarkety
viayacquisitions.yAtyayrecentyindustryy
conference,yHainyCelestialyCEOyIrwiny
Simonynotedyinypublicystatementsythatythey
Companyyisylookingytoydoubleytheysalesy
contributedybyyitsypersonalycareyunitytoy
$300-$400ymillion.
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Enterprise Value as a Multiple of

Company
Price as of 
3/20/15

% of 
52 Wk 
High

Market 
Value

Enterprise 
Value

Revenue EBITDA LTM

LTM 2015E 2016E LTM 2015E 2016E
EBITDA 
Margin

Revenue 
Growth

PersonalyCare

Johnsony&yJohnson y$102.80y 93.9% y$285,834y y$271,505y 3.65x 3.79x 3.64x 10.9x 10.9x 10.3x 33.7% (0.1%)

TheyProctery&yGambleyCompany y$85.17y 90.7% y$230,002y y$253,977y 3.09x 3.28x 3.16x 13.4x 13.6x 12.8x 23.1% (1.1%)

UnileveryNV y$43.44y 99.8% y$123,074y y$134,866y 2.30x 2.32x 2.22x 13.8x 13.5x 12.7x 16.6% (4.1%)

L'OrealySA y$180.83y 99.1% y$99,815y y$100,572y 3.69x 3.64x 3.46x 18.7x 17.3x 16.3x 19.7% (5.5%)

Colgate-PalmoliveyCo. y$71.11y 99.7% y$64,503y y$69,603y 4.03x 4.12x 3.92x 15.0x 14.6x 13.7x 26.9% (0.8%)

Kimberly-ClarkyCorporation y$109.91y 92.4% y$40,169y y$46,678y 2.37x 2.47x 2.39x 11.1x 11.3x 10.7x 21.4% (7.7%)

PrestigeyBrandsyHoldings,yInc. y$38.82y 95.0% y$2,029y y$3,645y 5.42x 4.60x 4.70x 16.5x 12.8x 13.1x 32.9% 8.5%

Median 95.0% 3.65x 3.64x 3.46x 13.8x 13.5x 12.8x 23.1% (1.1%)

Mean 95.8% 3.51x 3.46x 3.36x 14.2x 13.4x 12.8x 24.9% (1.5%)

Cosmeticsy&yFragrances

TheyEstéeyLauderyCompaniesyInc. y$82.28y 99.5% y$31,108y y$31,136y 2.84x 2.81x 2.65x 14.9x 14.1x 12.8x 19.1% 0.2%

ULTAySalon,yCosmeticsy&yFragrance,yInc. y$140.59y 99.7% y$9,049y y$8,654y 2.83x 2.31x 2.05x 16.9x 13.8x 11.8x 16.7% 4.3%

SallyyBeautyyHoldingsyInc. y$33.50y 98.6% y$5,304y y$6,925y 1.83x 1.76x 1.68x 11.8x 11.2x 10.4x 15.6% 0.6%

AvonyProductsyInc. y$8.39y 53.1% y$3,648y y$5,283y 0.60x 0.67x 0.66x 6.8x 7.0x 6.5x 8.8% (3.6%)

Revlon,yInc. y$33.50y 93.6% y$1,754y y$3,449y 1.79x 1.78x 1.73x 11.3x 9.8x 9.6x 15.8% 7.8%

ElizabethyArden,yInc. y$16.60y 44.0% y$495y y$870y 0.86x 0.85x NA NM 11.4x NA NM (7.7%)

InteryParfumsyInc. y$28.11y 74.5% y$870y y$743y 1.55x 1.55x 1.42x 15.3x 11.9x 10.1x 10.1% 1.6%

Median 93.6% 1.79x 1.76x 1.70x 13.3x 11.4x 10.3x 15.7% 0.6%

Mean 80.4% 1.76x 1.67x 1.70x 12.8x 11.3x 10.2x 14.4% 0.5%

Source:yCapitalyIQ

($yinymillionsyexceptyshareypriceydata)
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Definitions

PEG Ratio:yPriceyEarningsytoyGrowthy

EBITDA:yEarningsyBeforeyInterest,yTaxes,yDepreciation,yandyAmortizationy

EPS:yEarningsyPerySharey

Enterprise Value:yMarketyCapitalizationy+yTotalyDebty+yPreferredyEquityy+yMinorityyInteresty–yCashyandyShort-TermyInvestmentsy

LTM:yLastyTwelveyMonths



SFEP/Japonesque

OnyMarchy31,y2015,ySanyFranciscoy
EquityyPartnersy(“SFEP”)yannouncedy
thatyityhadyacquiredyaymajorityystakeyiny
beautyycompanyyJaponesque.y“Weywerey
seekingyaypartnerytoyhelpyJaponesqueyfullyy
capitalizeyonytheyrecentyexpansionyofyoury
distributionychannelsyandytheyincreasingy
demandyforyourybeautyyprogram.yGiveny
SFEP’syprovenytrackyrecordyofyworkingy
withyconsumerygrowthycompaniesyatyay
similarystageyofydevelopment,ytheyywereyany
obviousychoiceyforyJaponesque,”ysaidyKareny
McKay,yPresidentyandyCEOyofyJaponesque.y
Foundedyiny1984,yJaponesqueyisybasedyiny
SanyRamon,yCalifornia.

Macy’s/Bluemercury

OnyFebruaryy3,y2015,yMacy’s,yInc.y
(“Macy’s”)ysignedyanyagreementytoyacquirey
BluemercuryyInc.y(“Bluemercury”)yfory
$210ymillion.y“Beautyyisyaycoreysignaturey
businessyforyMacy’syandyBloomingdale’sy
andyaycontinuedyplatformyforyourycompany’sy
profitableysalesygrowth,”yTerryyJ.yLundgren,y
Macy’sychiefyexecutive,ysaidyinyaystatement.y
“WithyBluemercury,yourycompanyycany
accessyaynewychannelytoyreachyadditionaly
customers,yaddynewydimensionsytoyoury
productyofferingyandyapplyyouryexpertiseyiny
omnichannelyretailing.”yTheytransactionyisy
expectedytoycloseyMayy2,y2015.yFoundedy
iny1999,yBluemercuryyoperatesy60ybeautyy
productystoresyandyspasyiny18ystates.y

Burmax/Product Club

OnyJanuaryy6,y2015,yTheyBurmaxyCompany,y
Inc.y(“Burmax”)yacquiredyProductyCluby
Corp.y(“ProductyClub)yfromyitsyPresidenty
andyFounder,yEricyPolesukyforyany
undisclosedysum.y“Weyareyveryyexcitedytoy
welcomeyEricyPolesukyandyhisyteamytoyoury
company,”ysaidyStevenyScheff,yPresidenty
ofyBurmaxyCo.y“Together,yweywillyexpandy
theybrandyinyoneyofytheyhottestygrowingy
categoriesyinyouryindustry.yProductyClubyisyay
naturalyfityforyBurmax.yWeywillyleverageyoury
120,000-square-footystate-of-the-artyfacilityy
andynationalydistributionynetworkytoyprovidey
aysuperiorycustomeryexperience.”yWhiley

ProductyClub’symainyfocusyhasyalwaysybeeny
reachingycoloristsyviaytheystoreynetworksy
andyoutsideysalesyteamsyatyfull-servicey
distributors,ytheyacquisitionybyyBurmaxywilly
allowytheyProductyClubybrandytoygainydirecty
accessytoytheyfutureystylistsyandycoloristsy
ofytomorrowythroughyBurmax’syschooly
network,yaccordingytoyPolesuk.yFoundedy
iny1991,yProductyClubymanufacturesy
accessoriesyforybeautyyprofessionals.

Estée Lauder/Glamglow

OnyDecembery19,y2014,yTheyEstéeyLaudery
CompaniesyInc.y(“EstéeyLauder”)ysignedy
anyagreementytoyacquireyGlamglowyInc.y
(“Glamglow”)yfromyitsyco-founders,yGlenny
andyShannonyDellimoreyforyanyundisclosedy
sum.y“GlennyandyShannon’syvisiony–ytoy
createyeasy-to-use,yeffectiveyproductsy
forycamera-readyyskiny–yhasygrownyintoy
anyincredibleysuccess.yGLAMGLOWy
isyaytopyperformeryinyspecialtyychannelsy
andyeffectivelyyengagesyitsydevotedyfansy
acrossydigitalyplatforms.yItsyuniqueyfocusy
onyfacialymasksystrategicallyycomplementsy
ourycurrentyprestigeyskinycareyofferings,y
andyweyareythrilledytoywelcomeyGlennyandy
ShannonytoyouryCompany,”ysaidyFabrizioy
Freda,yPresidentyandyCEOyofyEstéeyLauder.y
Foundedyiny2010,yGlamglowyisyayprestigey
skinycareybrandyspecializingyinyfacialy
maskytreatmentsysoldyprimarilyythroughy
specialtyyretailers.

LG Household and Health Care/CNP 
Cosmetics

OnyOctobery22,y2014,yLGyHouseholdy
andyHealthyCare,yLtd.y(“LGyHouseholdy
andyHealthyCare”)yagreedytoyacquireyany
86%ystakeyinyCNPyCosmeticsyCo.,yLtd.y
(“CNPyCosmetics”)yforyapproximatelyy
$60ymillion,yrepresentingyanyapproximatey
multipleyofy13.1xyLTMyEBITyandy2.6xyLTMy
Revenue,yaccordingytoytheypressyrelease.y
Theyacquisitionyisyaimedyatysteppingy
upyitsybusinessybyyexpandingyintoythey
cosmeceuticalymarketythatyisyfastybecomingy
aynewygrowthyengine,yLGyHouseholdysaidy
inyanye-mailedystatement.yFoundedyiny
1996yandybasedyinySeoul,ySouthyKorea,y

CNPyCosmeticsymanufacturesyandy
distributesycosmetics.

L’Oreal/Carol’s Daughter

OnyOctobery20,y2014,yL’OrealyUSA,yInc.y
(“L’Oreal”)yagreedytoyacquireyCarol’sy
DaughteryHoldings,yLLCy(“Carol’sy
Daughter”)yfromyLisayPrice,yPegasusy
CapitalyAdvisorsyandyothersyforyany
undisclosedysum.yL’OréalyUSAysaidythey
acquisitionyofyCarol’syDaughterywillyallowy
itytoybuildyay“newydedicatedymulti-culturaly
beautyydivisionyasypartyofyouryConsumery
Productsybusiness.”yCarol’syDaughterywilly
joinyL’OréalyUSA’sylineupyofymakeupyandy
beautyybrands,ywhichyincludesyMaybelline,y
Kiehly’s,yEssie,yUrbanyDecay,yClarisonicy
andyNYX.yForytheyyearyendingySeptembery
30,y2014,yCarol’syDaughterygeneratedy
$27ymillionyinyrevenue.yFoundedyiny1993y
andybasedyinyNewyYork,yNY,yCarol’sy
Daughterymanufacturesyandysuppliesyhair,y
body,yandyskincareyproducts.

Coty/Bourjois

OnyOctobery7,y2014,yCotyyInc.y(“Coty”)y
madeyaybindingyofferytoyacquireyBourjoisy
brandycosmeticsyfromyChanelySAyfory
approximatelyy$240ymillionyinytheyformyofy
15ymillionyClassyAyshares,yaccordingytoy
theypressyrelease.y“Weyareylookingyforwardy
toyhavingytheyBourjoisybrandyasypartyofy
ouryportfolioyofyleadingybeautyyproducts,y
asywellyasywelcomingyChanelyasyayCotyy
shareholder,”ysaidyBartyBecht,yChairmany
andyInterimyCEOyofyCotyyInc.y“Bourjois’y
brandsyareyhighlyycomplementaryytoy
Coty’syexistingycolorycosmeticsyportfolio.y
Additionally,ytheycompany’systrongyheritage,y
qualityyimageyandyleadershipypositionsyiny
aynumberyofyWesternyEuropeanycountriesy
whereyCotyyisyseekingytoybolsteryitsy
presence,yprovideyaygreatyopportunityyfory
Cotyytoyfurtherystrengthenyitsyleadershipy
positionyinytheylargeyandygrowingycolory
cosmeticsycategory.”yBourjois,ywhosey
productsyareysoldyinyovery50ycountries,y
manufacturesycoloryandypowderyblushy
cosmeticyproductsyinyFrance.

Selected Personal Care and Beauty Products M&A Transactions
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L’Oreal/NYX

OnyJuney17,y2014,yL’OrealySAy(“L’Oreal”)y
agreedytoyacquireyNYX,yLosyAngeles,yInc.y
(“NYX”),ywhichygeneratedyapproximatelyy
$72ymillionyofyrevenueyiny2013,yfromyHCPy
&yCompanyyandyothersyforyanyundisclosedy
sum.y“NYXyisyaydynamicycompanyythatyhasy
doneyaytremendousyjobyofyharnessingythey
poweryofysocialymedia,ydigitalymarketingyandy
multi-channelydistribution”ysaidyFrédéricy
Rozé,yPresidentyandyCEOyofyL’OréalyUSA.y
“BothyL’OréalyandyNYXyshareyaypassionyfory
innovationyandyayconfidenceyinytheystrengthy
andyvitalityyofytheycolorycosmeticsymarket.”y
Foundedyiny1999yandybasedyinyCommerce,y
California,yNYXymanufacturesyandymarketsy
brandedycoloredycosmeticyproductsy
andyaccessories.

Henkel/Kenra, Alterna, and Sexy Hair 
Concepts

OnyJuney2,y2014,yHenkelyAGy&yCo.y
KGaAy(“Henkel”)ysignedyanyagreementy
toyacquireyKenrayProfessional,yLLCy
(“Kenra”),yAlternayHoldingyCorp.y(“Alterna”),y
andySexyyHairyConcepts,yLLCy(“Sexyy
HairyConcepts”)yfromyTSGyConsumery
Partnersyforyapproximatelyy$370ymillion,y
whichyrepresentsyanyimpliedy1.9xyLTMy
revenueymultiple,yaccordingytoytheypressy
release.y“Theyacquisitionyisypartyofyoury
strategyytoyinvestyinyattractiveycountryy
categoryypositionsyinymatureymarkets,”y
saidyHenkelyCEOyKasperyRorsted.y“They
high-performanceyandyhigh-qualityybrandsy
andyorganizationsyareyayperfectyfityforyoury
BeautyyCareybusinessyandywillysignificantlyy
expandyouryHairyProfessionalycoreycategory,y
explainedyHansyVanyBylen,yExecutiveyVicey
PresidentyandyresponsibleyforyHenkel’sy
BeautyyCareybusiness.yKenra,yAlterna,yandy
SexyyHairyConceptsyproduceyandymarkety
hairycareyandysalonyproducts.

Kosé/Tarte

OnyMarchy17,y2014,yKoséyCorp.y(“Kosé”)y
announcedyitsyacquisitionyofyay93.5%y
stakeyinyTarte,yInc.y(“Tarte”)yfromyMaureeny
KellyyandyEncoreyConsumeryCapitalyfory
approximatelyy$135ymillion.yAccordingy
toyKosé’sycompanyypressyrelease,y“Koséy
isynowystartingytoyincreaseytheypaceyofy
becomingyaymoreyglobalyorganizationybyy
enteringycountriesywhereytheycompanyy
doesynotyyetyhaveyaypresence.yAcquiringy
aywell-knownyNorthyAmericanybrandygivesy
Koséyaynewysourceyofygrowthyoutsidey
Japanyandyaddsynewysalesychannelsyandy
customers.”yFoundedyiny1999yandybasedyiny
NewyYork,yNewyYork,yTarteymanufacturesy
skincareyandymake-upyproducts.

L’Oreal/Decléor and Carita 

OnyOctobery17,y2013,yL’Orealyagreedytoy
acquireyDecléorySAy(“Decléor”)yandyCaritay
InternationalySAy(“Carita”)yfromyShiseidoy
InternationalyEuropeySAyforyapproximatelyy
$311ymillion,ywhichyrepresentsyany
approximateymultipleyofy2.3xyLTMyRevenue.y
“Thisyacquisitionyisyaywonderfulyopportunityy
foryourydivision,ywhichywillybecomeyaymajory
playeryinythisystrategicyprofessionalybeautyy
marketyveryycomplementaryytoyhairysalons,”y
saysyAnyVerhulst-Santos,ypresidentyofy
L’Oréal’syProfessionalyProductsyDivision.y
DecléoryandyCaritaymanufactureyandymarkety
cosmetic,yskin,yandyhairycareyproducts.



Datey
Announced Acquiror Target Category

03/31/15 SanyFranciscoyEquityyPartners Japonesque PersonalyProducts

02/03/15 TheyBodyyShopyInternationalyplc TheyAdidemyGroupyPtyyLtd SpecialtyyStores

02/03/15 SCSyDirectyInc. MDyEssentialsyInc. PersonalyProducts

02/03/15 Macy's,yInc. Bluemercury,yInc. SpecialtyyStores

01/29/15 MarkwinsyInternationalyCorporation BonneyBellyandyLipySmackeryBrands PersonalyProducts

01/22/15 MedicalyMarijuana,yInc. Kannaway,yLLC PersonalyProducts

01/22/15 SynergyyStripsyCorp. FactoryNutritionyLabs,yLLC,yFOCUSfactoryBrand PersonalyProducts

01/07/15 KnowltonyDevelopmentyCorporation CHEMAIDyLaboratories,yInc. PersonalyProducts

01/06/15 TheyBurmaxyCompany,yIncorporated ProductyClubyCorp. PersonalyProducts

01/05/15 TheyNorthwesternyMutualyLifeyInsuranceyCompany;yWassersteiny&yCo.;y
OntarioyPensionyBoard;yWassersteinyPartnersyIII

ParisyPresentsyIncorporated PersonalyProducts

12/22/14 Unileveryplc Proctery&yGambleyCompany.,yCamayyandyZestyBrandyAlongyWithy
TalismanyManufacturingyFacilityyinyMexico

PersonalyProducts

12/19/14 TheyEstéeyLauderyCompaniesyInc. GLAMGLOWyInc. PersonalyProducts

12/01/14 VIASPACEyInc. BadyLoveyCosmeticsyCompany,yLLC PersonalyProducts

11/25/14 AllianceyBootsyHoldingsyLimited Soapy&yGloryyLimited PersonalyProducts

11/10/14 AurobindoyPharmayUSAyInc. Natrol,yInc. PersonalyProducts

11/07/14 TheyEstéeyLauderyCompaniesyInc. EDITIONSyDEyPARFUMSySARL PersonalyProducts

10/31/14 TheyEstéeyLauderyCompaniesyInc. LyRodinyLLC PersonalyProducts

10/31/14 ClarionyBrandsyLLC DSEyHealthcareySolutions,yL.L.C.,ySixyNicheyOver-The-CounteryBrands PersonalyProducts

10/31/14 KendoyHoldingsyInc. BiteyBeauty PersonalyProducts

10/28/14 Gentell,yInc. H&HyProducts PersonalyProducts

10/22/14 LGyHouseholdyandyHealthyCare,yLtd. CNPyCosmeticsyCo.,yLtd. PersonalyProducts

10/20/14 L'OrealyUSA,yInc. Carol'syDaughteryHoldings,yLLC PersonalyProducts

10/15/14 TheyEstéeyLauderyCompaniesyInc. LeyLaboyInc. PersonalyProducts

10/07/14 CotyyInc. BourjoisySA PersonalyProducts

10/06/14 FuseyScience,yInc. FuseyScience,yInc.,yPriorytoyReverseyMergerywithySpiralyEnergyyTech.,yInc. PersonalyProducts

10/01/14 Vermont'syOriginalyLLC DairyyAssociationyCompany,yInc. PersonalyProducts

09/09/14 L'OrealyUSA,yInc.;yL'OrealySA SayukiyCustomyCosmetics,yInc. PersonalyProducts

09/08/14 L'OrealySA NielyyDoyBrasilyIndustrialyLtda. PersonalyProducts

08/19/14 EnergyFirst,yLLC 7yNaturalyLaws PersonalyProducts

08/19/14 InterHealthyNutraceuticals,yInc. HumaneticsyCorporation,y7-KetoyDietaryyIngredientyBrand PersonalyProducts

08/08/14 KarexyGlobalyLimited GlobalyProtectionyCorp. PersonalyProducts

07/23/14 400yBeverly,yInc. VirgayBotanicals,yLLC PersonalyProducts

07/15/14 AxiomyLaboratories,yLLC METAUGUS,yINC. PersonalyProducts

07/14/14 EnergyFirst,yLLC PermaLean,yInc. PersonalyProducts

07/01/14 CannabisySativa,yInc. KushyInc. PersonalyProducts

06/18/14 L'OrealySA NYX,yLosyAngeles,yInc. PersonalyProducts

06/16/14 PerformanceyHealth,yLLC THERA°PEARL,yLLC PersonalyProducts

06/12/14 LayMaisonydeyBeautéyLLC MetieryTribeca,yLLC PersonalyProducts

06/03/14 LionyCapitalyLLP N.V.yPerriconeyLLC PersonalyProducts

06/02/14 HenkelyAGy&yCo.yKGaA KenrayLimitedyandyAlternayHoldingsyCorp.yandySexyyHairyConcepts,yLLC PersonalyProducts

05/21/14 GrowySolutions,yInc. DeltayEntertainmentyGroup,yInc. PersonalyProducts

05/19/14 BeautyySystemsyGroupyLLC ArcticyBeautyySupplyyInc. Distributors

05/13/14 SouthyBeachyHerbals,yInc. Tepamine PersonalyProducts

04/28/14 EvriholderyProducts,yLLC DreamTime,yInc. PersonalyProducts
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Recent Personal Care and Beauty Products Transactions



Datey
Announced Acquiror Target Category

04/22/14 SAyDesigneryParfumsyLimited HDSyCosmeticsyLabyInc. PersonalyProducts

04/10/14 ClearviewyCapital,yLLC;yClearviewyCapitalyFundyIIIyLP NorthwestyCosmeticyLaboratories,yLLC PersonalyProducts

03/17/14 KOSEyCorp. Tarte,yInc. PersonalyProducts

03/10/14 HistogenyAesthetics,yLLC CellCeuticalsySkinyCare,yInc. PersonalyProducts

03/05/14 DenmanyInternationalyLtd TheyBobbyyCompanyyLLC PersonalyProducts

02/20/14 DiamondyProducts,yLLC Jimmyjane,yInc. PersonalyProducts

02/20/14 RobinsonyPharma,yInc. CreationsyGardenyNaturalyProducts,yInc. PersonalyProducts

02/12/14 ParfumsydeyCoeur,yLtd. AdvancedyBeautyySystems,yInc.,yDr.yTealsyTherapeuticySolutions PersonalyProducts

02/05/14 2050yMotors,yInc. ZegarelliyGroupyInternational,yInc. PersonalyProducts

02/03/14 ArtesianyBeauty,yLLC EightySkincareyandyPOEyPurityyofyElements,yLLC PersonalyProducts

01/31/14 CrameryProductsyInc. BonyVitalyInc. PersonalyProducts

01/24/14 mCig,yInc. Vapolution,yInc. PersonalyProducts

01/13/14 TPGyGrowth JAyCosmeticsyCorp. PersonalyProducts

10/17/13 L'OrealySA DecléoryS.A.yandyCaritayInternationalySA PersonalyProducts

10/15/13 TheyBodyyShopyInternationalyplc TheyEmporioyBodyyStore SpecialtyyStores

08/15/13 L'OrealySA MagicyHoldingsyInternationalyLimited PersonalyProducts
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For more information about our global locations and expertise or to subscribe, 
visit: www.duffandphelps.com/subscribe
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Duffy&yPhelpsyisytheypremieryglobalyvaluationyandycorporateyfinanceyadvisorywithyexpertiseyinycomplexyvaluation,ydisputeyandylegalymanagementy
consulting,yM&A,yrestructuring,yandycomplianceyandyregulatoryyconsulting.yTheyfirm’symoreythany2,000yemployeesyserveyaydiverseyrangeyofy
clientsyfromyofficesyaroundytheyworld.
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