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While various parts of the U.S.

economy are in a state of flux, the U.S.

consumer has been a driving force in

many important market segments. We

remain very positive about the impact

that the consumer will have on our

markets for the foreseeable future.”
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Partner and Head of Consumer 

Investment Banking 

Chas Chandler
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This Consumer Products update addresses a few of the positive industry trends 

that are expected to propel growth in the following sectors:

Household Products & Services Outdoor Recreation

Pet Care Products & ServicesWellness & Personal Care
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Source: U .S. Census Bureau

Economists have long studied consumption 

patterns by age groups and their corresponding 

impact on our economy. When functioning as a 

generational block, the purchasing power and 

size of an age group can have profound impact 

on every industry it touches. For instance, the 

Baby Boomer generation was far larger than any 

population block that preceded it and created 

powerful tailwinds across multiple sectors. 

In the United States, the most significant 

spending generally starts at age 30 and peaks 

around age 46. We currently have one of the 

largest generations and an increasingly important 

consumer group moving into their prime 

spending years. Millennials, which far outnumber 

Baby Boomers, are now aging into their 30s. This 

generational block is poised to create strong 

tailwinds for a wide array of consumer products 

and services. 
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Gen-Z
86.40M

Millennials
82.22M

Gen-X
65.13M

Baby Boomers
68.70M

Silent Gen
23.63M

Greatest Gen
1.75M

U.S. Consumer Major Spending Milestones

Age 26:

Apartments
Age 31:

Starter Homes

Age 41:

Trade-Up Homes

Age 46:

Furniture

Age 51:

College

Tuition

Age 53:

Vehicles

Age 60:

Hospitals
Age 65:

Vacation & Retirement 

Homes

Age 84:

Nursing HomesAge 77:

Prescription Drugs

Age 70:

Cruise Ships
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Millennials will be 
growing towards their 
peak spending years 
over the next decade
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Despite a growing U.S. population, housing starts have lagged housing demand since 

the Great Recession, with that gap continuing to widen in recent years. Housing 

inventory has been further restricted due to cost increases for building materials and 

supply-chain challenges. Conversely, increased demand as a result of attractive 

mortgage rates and pandemic-driven remote work options has created an extremely 

competitive market and soaring home prices. 

As Millennials contemplate homeownership, they are facing one of the most challenging 

housing markets of recent times. That is one reason why many Millennials have chosen 

alternative living options, and for the most part, stayed out of the traditional single-family 

home market. The percentage of young adults 25 – 34 years old living with their parents 

increased from 11.5% in 1990 to 16.8% in 2019; the trend continued during COVID to 

17.8% in 2020. However, as Millennials enter their peak spending years, any reluctance 

to enter the housing market is likely to diminish as this demographic turns to marriage 

and family formation. This, in turn, would lead to a surge in future home sales and 

corresponding products and services.

Source: U .S. Census Bureau
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The increased demand in residential real estate has recently been influenced by several factors, including most 

notably a cultural shift that places the home as the central point of focus for both work and recreation. Since the 

pandemic, family, professional, and personal requirements for the home have become intertwined. We are also 

seeing a shift in the Millennial age group altering its preferences towards traditional single-family homes. Products 

and services that cater to this market are expected to witness significant growth. Home builders, construction 

materials, related consumer products, and employment should all benefit from these positive trends.

Date Target Acquiror TEV ($M) Target Description

12/21 $845M Manufactures fans and related products for homes

10/21 $85M Manufactures and retails outdoor furniture

08/21 Undisclosed Designs and manufactures bedroom, living, and office furniture

08/21 Undisclosed Manufactures and distributes bedding and home products

08/21 Undisclosed Manufactures, supplies, and sells wooden dovetail and rollout drawers

05/21 $2.4 Billion Operates as a home décor superstore

04/21 $300M Manufacturer of household cleaning, maintenance, and restoration products

04/21 $1.8 Billion Designs, manufactures, and sells commercial and residential furniture

03/21 $3.3 Billion Operates arts & crafts retail stores for hobbyist and DIY home decorators

02/21 $1.7 Billion Provides leasing and purchase options for household products

Select 2021 Household Transaction Activity

Source: Capital IQ
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For Millennials and Gen-Z, the principal lifestyle focus prioritizes experiences and relationships over possessions. 

Both age cohorts are increasingly more adventurous and empowered, and are actively pursuing a variety of 

outdoor recreational endeavors. Similarly, as Baby Boomers enter retirement age, they are also placing an 

increased value on experiential lifestyles. Segments of the outdoor recreation market that are positioned to benefit 

from this “experience seeking” demand include Boating and Watercraft, Camping and Hiking, and Sporting 

Goods. While supply chain disruptions will impede the growth of this sector in the short-term, long-term demand 

constitutes a very favorable tailwind.

Select 2021 Outdoor Recreation Transaction Activity

Date Target Acquiror TEV ($M) Target Description

11/21 $414M Designs and manufactures products for outdoor activities

10/21 Undisclosed Leading producer of entry-level powersports equipment 

09/21 $499M Manufactures golf performance analysis and game enhancement technology

08/21 $2B Provides outdoor power equipment including garden tractors, lawnmowers, and trimmers

07/21 $320M Designs, manufactures, and sells pontoon boats

05/21 $1.7 Billion Manufactures and sells golf products and accessories

04/21 Undisclosed
Operates as a specialty retailer of boating supplies, gear, apparel, footwear, and other water life-

related products

04/21 $1.7B Manufactures golf, utility, and transportation vehicles for recreational markets

02/21 $240M Provides an online platform to find rifles, shotguns, and other hunting accessories

01/21 $150M Manufactures and designs center and dual console, flats, and bay boats

Source: Capital IQ
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The pandemic has shifted consumers’ priorities, creating new routines, behaviors, and attitudes that are redefining wellness 

and personal care. Consumers are more conscious of their physical and mental health, fueling an ever-growing industry. 

Companies that provide wellness products and services catering to regular exercise, nutritional and better-for-you 

consumables, sleep, and vitamin supplements are expected to realize attractive long-term growth. This trend has spilled 

over into the personal care sector with a shift towards products that are made from natural ingredients and promote a 

healthier appearance and lifestyle. The explosion in E-commerce activity, fueled in part by a pandemic-related shift in 

consumer buying patterns, has also been a contributing factor to the rapid expansion of the personal care sector.

Select 2021 Wellness & Personal Care Transaction Activity

Date Target Acquiror TEV ($M) Target Description

10/21 $45M Sells makeup, hair care, and skincare products online

09/21 Undisclosed Manufactures hair care products

06/21 Undisclosed
Operates as a health and wellness platform that provides fitness, nutrition, and stress-reducing 

programs

06/21 $2.0 Billion Engages in the production and distribution of skincare products

04/21 $5.8 Billion
Manufactures, markets, distributes, and retails vitamins, nutritional supplements, herbs, sports and 

active nutrition

04/21 Undisclosed Manufactures nutritional supplements and foods, and fitness equipment

04/21 $1.0 Billion Manufactures “clean” makeup and skincare products

04/21 Undisclosed Produces and sells nutritional supplements for athletes

04/21 $420M Manufactures and distributes fitness and gym equipment

01/21 $2.1 Billion Provides wearable health devices

Source: Capital IQ
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Pet care products and services have experienced significant growth over the past several years. Fueling this demand has 

been the exceptional growth in pet ownership, due in part to the growing desire for pet companionship which accelerated 

during the pandemic. Pet products sold via E-commerce, in particular, have experienced especially impressive growth due 

to the general popularity of online purchases as well as the lockdown measures that occurred during the pandemic. The 

positive health and wellness trends influencing consumer purchases have spilled over into pet care as nutritional pet 

products are increasing in popularity. Given the meaningful growth trends in this sector, it is not surprising to see significant 

capital chasing investment opportunities – over $1 billion of new capital was invested into the pet care industry in 2021.

Select 2021 Pet Care Products & Services Transaction Activity

Date Target Acquiror TEV ($M) Target Description

11/21 $25M Comprised of a pet food and manufacturing facility

11/21 $25M Operates an online wholesale platform for pet products

09/21 P4 Companies $600M Represents the combined operations of PetDine, Pedigree Ovens, The Pound Bakery, and NutraDine

08/21 Undisclosed Manufactures animal food

08/21 $610M Provides premium quality cat and dog supplements

07/21 Undisclosed Manufactures and sells pet care and grooming products

07/21 $149M Manufactures pet products

05/21 Undisclosed Manufactures pet products

05/21 $1.2 Billion Manufactures dog food 

02/21 $700M Retails pet supplies through its stores

Source: Capital IQ



Consumer Products Industry Update | April 2022Amherst Partners – Selected Consumer Transactions

10

Acted as advisor to Stewart-

MacDonald Manufacturing 

Company, Inc.

has been acquired by

Champlain Capital Partners II, L.P.
San Francisco, CA

Stewart-MacDonald 

Manufacturing Company, 

Inc.
Athens, OH

Acted as advisor to KL Outdoor

New Water Capital
Boca Raton, Florida

has been recapitalized through an 

investment by

KL Outdoor
Muskegon, Michigan

An investor group led by

Oxford Financial Group, Ltd.
Indianapolis, Indiana

Acted as M&A and Debt Placement 

advisor to Oxford Financial Group, 

Ltd.

Innovative DisplayWorks, Inc. 
Rancho Cucamonga, California

along with Management 

has acquired

Acted as exclusive financial 

advisor to PC Server and Parts

PC Server Acquisition Co., 

LLC
Birmingham, MI

has been acquired by

PC Server and Parts
New Hudson, MI

EOS Worldwide
Livonia, Michigan

Acted as exclusive financial 

advisor to EOS Worldwide

The Firefly Group
Indianapolis, Indiana

St. Louis, Missouri

has been acquired by
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Jon B. Cotton

CEO, Apex Health, Former President, 

Meridian Health Plan of Michigan

Ray Dallavecchia, Jr.

Owner, Venetian Associates

S. Evan Weiner

President/CEO, Edw. C. Levy Co.
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Charles Chandler
Partner

Donald Luciani

Partner

Fahad Siddiqui

Director

John Wendzinski

Associate

Marc Gondek

Director

John Hayek

Analyst

Sam Jabara

Associate

Emily Pachla

Controller

Boutique investment bank with significant Wall 

Street experience

Boutique investment bank with significant 

Wall Street experience

Corporate Finance LLC

Capital Advisors, LLC
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AMHERST PARTNERS, LLC

255 East Brown Street, Suite 120

Birmingham, MI 48009, U.S.A.

Telephone: (248) 642-5660

Facsimile: (248) 642-9247

This report is published solely for informational purposes and is not to be construed as rendering legal, accounting or investment advice or as a solicitation or an offer to

buy or sell securities. Although information contained in this report has been obtained from and is based on sources that Amherst Partners LLC believes to be reliable; it

is not guaranteed as being accurate. Past performance is not an indication of future results.

KEY CONTACT INFORMATION

Chas Chandler, Partner and Head of 

Consumer Investment Banking

(248) 633-2140

chandler@amherstpartners.com

Don Luciani, Partner

(248) 633-2139

dluciani@amherstpartners.com

Marc Gondek, Director

(248) 633-2058

mgondek@amherstpartners.com

Fahad Siddiqui, Director

(248) 633-2053

fsiddiqui@amherstpartners.com


