


Welcome to the Cavendish 
Quarterly Consumer Note, where 
we give an M&A perspective on a 
number of key themes impacting 
operators and investors across the 
Consumer sector.

In each of these publications, we 
take a more detailed look at a 
particular sub-sector; this quarter 
we look at Apparel & Accessories.

This publication focuses on some of 
the challenges that Apparel & 
Accessories retailers have faced 
over the course of the year, what 
we can look forward to in 2025, 
and our view on the outlook for this 
sub-sector from an M&A 
perspective.

We hope you find this interesting 
and if you have any questions, or 
you would like to discuss anything 
in this document, please contact 
me or any member of the 
Cavendish team (contact details on 
the back page).
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Note: Since the previous Quarterly Note musicMagpie has been removed due to its delisting in Dec-24 
1 – CMO Group Plc - NTM EBITDA projections dropped by over 55% on 29-Nov, increasing the EV/NTM EBITDA multiple by over 2x  

Hospitality: Loungers plc, The Brighton Pier Group plc, The Revel Collective Plc, Domino’s Pizza Group plc, Marston’s plc, Mitchells & Butlers plc, Fuller, 
Smith & Turner plc, Young & Co’s Brewery plc, Shepherd Neame Limited 
Travel & Leisure: Saga plc, Norwegian Cruise Line Holdings Ltd, Royal Caribbean Cruises Ltd, Carnival Corporation & plc, Tripadvisor, Inc, Booking Holdings 
Inc, Expedia Group Inc, eDreams ODIGEO S.A., On the Beach Group plc, Hostelworld Group plc  
Apparel & Accessories: Frasers Group plc, Burberry Group plc, Dr. Martens plc, N Brown Group plc, NEXT plc, Superdry plc, ASOS plc, boohoo group plc  
E-Commerce: AO World plc, Marks Electrical Group plc, Moonpig Group plc, THG plc, CMO Group plc1 

 
Multiplies within the Apparel 
& Accessories cohort has 
surpassed Hospitality over 
the last quarter, pushing the 
average multiple in Q4 to 
over 8.2x (7.6x in Q3) 
 
There was an increase across 
various sub-sectors within 
the apparel & accessories 
cohort, with luxury brand 
Burberry, seeing the greatest 
increase in multiple, 
imploring on its previous 5-
year low back in September 
2024, reflecting an 
improvement in consumer 
confidence 
 
M&A activity throughout 
2024 was slow, but that 
impasse appears to be 
ending due to global 
macroeconomic changes, 
with a flurry of recently 
announced Apparel & 
Accessories deals 

APPAREL & ACCESSORIES 

 
E-Commerce multiples 
continue to rise, averaging 
over 11x in Q4 of 2024 
 
E-Commerce is exposed to 
many of the same factors as 
the apparel & accessories 
cohort, however, it continues 
to be more resilient due to its 
lighter and more flexible cost 
base, which is largely the 
driver in the valuation 
differential between these 
two sub-sectors 
 
Many traditional retailers are 
responding to this through 
further integrating E-
Commerce into their omni-
channel strategies and 
investing in technologies 
such as AI-driven 
personalised shopping 
experiences, and mobile-
optimised solutions 

E-COMMERCE 

 
The Travel & Leisure cohort 
continues to perform 
strongly, with multiples 
pushing up towards 10x 
 
Travel spend continues to 
demonstrate robust growth, 
with a year-on-year increase 
of 4.7%1 in December. This 
reflects the ongoing trend of 
consumers prioritising travel 
spend which has, based on 
early indications, continued 
into the new year peaks with 
many reporting strong or 
record bookings. 
 
There continues to be good 
M&A volume in the sector 
following strong trading in 
2023 and 2024, and the 
overhang that covid 
generated 

TRAVEL & LEISURE HOSPITALITY 

 
Multiples within the 
Hospitality cohort have 
remained consistent 
throughout the last quarter 
 
There remains a valuation 
premium for freehold 
estates compared with their 
leasehold counterparts 
 
The Budget’s extension of 
Business Rates Relief and a 
cut in the alcohol duty on a 
pint, is welcome news for 
the sector. However, rising 
wages (especially minimum 
wage) food, energy, and 
insurance costs significantly 
impacted margins 







Sources: Capital IQ, Business of Fashion 
 

As at: 31-Dec-24 
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All figures as of 31 December 2024 
* Alternative Finance  figures as of 30 June 2024 
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