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BLOK Management follows a clear sector focus to bring the 
best possible advisory services to the respective clients

▪ BLOK‘s FMCG sector team has been active in FMCG 
markets for years supporting its clients in M&A sell-
side. M&A buy-side, funding as well as other 
corporate finance services

▪ We have excellent relationships with key players in 
the industry

▪ Our independency give us the opportunity to advise 
our clients without conflicts of interest 

▪ Our global reach as well as our personal advisory on 
partner level deliver high-quality results for all 
stakeholders involved

Sell-side advisory Sell-side advisory

Sell-side advisory Advisory for several
financing rounds

Advised a leading European 
ingredients trading company 
in the search for targets in the 

DACH region

Sell-side advisory

TEAM TEAM

TEAM TEAM

TEAM TEAM

Großküche Kühn 
GmbH
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▪ Growing health awareness and rising 

focus on preventive self-care

▪ Rising e-commerce and direct-to-
consumer models improve accessibility 
and convenience 

▪ Ongoing product innovation and 
strategic partnerships by key players 

▪ Low threat of substitution due to the 
unique positioning of nutraceuticals 
between food and pharma, supporting 
long-term category resilience

▪ Despite global key players, the market 
remains fragmented across regions and 
categories, offering room for niche and 
innovation-driven entrants

Global nutraceuticals market

44%

22%

34%
Functional foods

Functional beverages 

Dietary supplements 

467
724

2024A 2025F 2026F 2027F 2028F 2029F 2030F

Executive summary 

Sources: Capital IQ, Mergermarket, BLOK research 4

What are nutraceuticals? Global nutraceuticals 
market by segment (2024)

EURbn 467

Valuation snapshot 

Market overview 

Nutraceuticals refer to products derived 
from food sources that provide additional 
health benefits beyond basic nutrition. 
They aim to support health, prevent 
disease, and promote wellness without 
being classified as pharmaceuticals. Use 
cases include immune support, cognitive 
enhancement, sports recovery, weight 
management and anti-aging

The global nutraceuticals market is 
expected to grow at a CAGR of 7.6% 
between 2024A and 2030F, from a market 
value of EURbn 467  to EURbn 724. The 
German nutraceuticals market accounts 
for 5.0% of the global market value and is 
expected to grow with a CAGR of 7.2% 
between 2024A and 2030F, from a market 
value of EURbn 22 to EURbn 33

Key market applications

General wellness & immune 
health, driven by preventive 
care awareness

Sports nutrition, fueled by 
active lifestyle and 
performance focus

Plant-based & vegan, aligning 
with clean-label and 
sustainability trends

Pet nutrition, as functional 
ingredients expand into 
animal health

CAGR: 7.6% Median EV/EBITDAMedian EV/Sales

1.8x 13.1x
in EURbn
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467 502 539 580 624 672 724

2024A 2025F 2026F 2027F 2028F 2029F 2030F

Characteristics of nutraceuticals

▪ Nutraceuticals are products derived from 
food sources that offer medical or health 
benefits, including the prevention and 
treatment of disease 

▪ They typically contain bioactive 
ingredients such as vitamins, minerals, 
proteins, amino acids, botanicals and 
probiotics, available in forms like capsules, 
powders, drinks and bars

▪ Despite not being pharmaceuticals, 
nutraceuticals are subject to complex 
international regulatory frameworks 
concerning health claims and labeling

Segments of the nutraceuticals market

                     

                        Functional foods 

                        

                        Functional beverages

                      

                        Dietary supplements 

Global market overview 

5 Sources: Capital IQ, Mergermarket, BLOK research

CAGR: 7.6%

The global nutraceuticals market was valued at EURbn 467 in 2024

"There is an increasing demand for functional 
foods worldwide. The fragmented market 
structure offers many options for companies 
within the industry.”
Oliver Marquardt, Partner BLOK

Market value by segment

in EURbn

in EURbn

206 221 238 256 275
296

320

104 112 121 131 142 154 166158 169 181 193 207 222 238

2024A 2025F 2026F 2027F 2028F 2029F 2030F
Functional foods Functional beverages Dietary supplements

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Sources: Capital IQ, BLOK research 6

Global nutraceuticals market by distribution channel in 2024 
▪ The nutraceuticals supply chain comprises several stages. 

Sourcing of key ingredients (nutrients and additives), 
manufacturing and the distribution to retailers 

▪ Supermarkets and Hypermarkets dominate global sales channels 
with a 34% market share, offering pleasant discounts to a broad 
range of customers and constantly increasing sales volume

▪ Second largest distribution channel are convenience stores where 
sales are driven by impulsive purchases of ready-to-consume 
nutraceuticals, such as protein bars or functional drinks 

▪ Online retail is gaining traction due to fast service, wide product 
variety, scalability, secure payments and attractive discounts, 
making it a highly convenient shopping channel

Manufacturers 

Vitamins & 
minerals

Proteins & amino 
acids 

Preservatives 

Colors & flavors 

Antioxidants 

Acid regulators 

Distributors & Suppliers

N
u

trie
n

ts
A

d
d

itive
s 

Functional foods

Functional 
beverages

Dietary 
supplements 

Supermarkets & 
Hypermarkets

Specialty stores 

Online retail 

Convenience 
stores 

Others  

Raw material supplier Retailers 

in EURbn

34%

20%
15%

25%

5%
Supermarkets and
 Hypermarkets

Specialty Stores 

Online Retail

Convenience Stores 

Others 

EURbn 467

Value chain overview: Key stakeholders in the nutraceutical ecosystem 

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Driving factors influencing 
market activity 

7

The global nutraceuticals market is 
experiencing strong momentum driven by 
rising consumer awareness around 
preventive health and self-directed wellness 
strategies. Increasing incidences of lifestyle-
related disorders such as obesity, 
cardiovascular diseases, and diabetes have 
led to growing demand for functional foods, 
dietary supplements, and functional 
beverages. 

This trend has been further accelerated by 
post-pandemic health consciousness and a 
shift toward immunity-boosting and 
natural nutrition products that are free 
from artificial additives and chemicals.

Moreover, manufacturers are actively 
investing in R&D and launching innovative 
formulations, such as plant-based or 
organic nutraceuticals, to meet evolving 
consumer preferences.

 The growing penetration of e-commerce 
and direct-to-consumer models are also 
key drivers, offering consumers wider 
product access, convenience, and 
competitive pricing. Strategic partnerships 
and product diversification, incorporating 
adaptogens, probiotics, and botanicals, 
further stimulate market activity. 

7

Drivers Trends Challenges  
Rising health 
awareness and 
growing preference 
for preventive self-
care 

Growing e-
commerce and 
direct-to-consumer 
models improve 
accessibility and 
convenience

Strategic 
developments and 
innovations by 
market players and 
growing sports 
nutrition segment 
driven by demand 
for performance – 
enhancing products 

Strong shift toward 
plant-based and 
organic 
nutraceuticals, 
fueled by consumer 
focus on clean-label 
and vegan products

Innovation in 
delivery formats (e.g. 
gummies, fortified 
drinks, powders) to 
enhance 
convenience and 
compliance

Expansion of 
functional claims 
such as weight 
management, 
cardiovascular 
health, added 
proteins and mineral 
fortified 

Regulatory 
complexity across 
global markets, 
particularly in 
labeling and health 
claims compliance

Intense market 
competition with 
high pressure to 
differentiate on 
product purity, 
sourcing and 
customer retention

Supply chain 
disruptions and raw 
material quality 
variability can affect 
consistency and 
product efficacy 

Sources: Capital IQ, BLOK research

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Functional foods 

8

7.6%
CAGR until 

2030

Functional foods are everyday food 
products that are enriched with health-
promoting ingredients to deliver targeted 
physiological benefits. These include 
omega-3 fatty acids, vitamins, fibers, 
minerals, and probiotics, added at safe but 
effective concentrations.

Functional food aims to:

▪ Strengthen the immune system

▪ Support heart and bone health 

▪ Aid in cholesterol management and 
digestive function  

Manufacturing

The manufacturing of functional foods 
involves the targeted incorporation of 
health-promoting ingredients into 
conventional food products. This can be 
achieved either through direct fortification 
or by using biotechnological and fermen-
tation-based processes. To ensure efficacy, 
producers must maintain the stability, 
safety, and bioavailability of active 
compounds during processing and storage. 
Technologies like microencapsulation and 
precise temperature control are commonly 
used. At the same time, regulatory 
standards for nutrient content and health 
claims must be met.

in EURbn

Sources: Capital IQ, BLOK research

Global functional foods market 

206
221

238
256

275
296

320

2024A 2025F 2026F 2027F 2028F 2029F 2030F

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Functional beverages

9

8.2%
CAGR until 

2030

Functional beverages are non-alcoholic 
drinks that are enriched with bioactive 
ingredients such as vitamins, minerals, 
plant extracts, probiotics, amino acids, or 
antioxidants. These beverages are 
formulated to offer specific health benefits 
beyond hydration, such as immune 
support, digestive balance, energy 
enhancement, or cognitive function.

Consumers are increasingly drawn to 
functional beverages for their convenience, 
flavor variety, and perceived health value, 
especially in on-the-go formats. With rising 
demand for low-calorie, natural, and plant-
based options, manufacturers are focusing 
on clean-label ingredients and advanced 
delivery systems to maintain both taste 
and efficacy.

Manufacturing 

Functional beverages are produced by 
blending sugar syrup with sterilized water, 
then adding active ingredients like 
vitamins, caffeine, and antioxidants. The 
mixture is homogenized, carbonated 
under controlled temperature, and finally 
filled into cans or bottles and sealed. 
Manufacturers use in-built cooling systems 
and ingredient-specific processes to 
maintain product stability and quality.

Sources: Capital IQ, BLOK research

in EURbn

Global functional beverages market 

104
112

121
131

142
154

166

2024A 2025F 2026F 2027F 2028F 2029F 2030F

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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25%

13%

8%10%

44%

General Wellness

Sports nutrition

Weight
management

Immune health

Others

Dietary supplements 

Dietary supplements consist of 
concentrated sources of nutrients such as 
amino acids, vitamins, proteins, minerals, 
and probiotics. They are commonly used to 
complement regular diets and help 
individuals meet their nutritional needs, 
particularly when diet alone may be 
insufficient. These products are available in 
various dosage forms, including tablets, 
capsules, soft gels, and powders, making 
them accessible and convenient for 
different consumer preferences.

Dietary supplements can be broken down 
into different categories

10Sources: Capital IQ, BLOK research

EURbn 158 

in EURbn

Global dietary supplements market 

158
169

181
193

207
222

238

2024A 2025F 2026F 2027F 2028F 2029F 2030F

7.1%
CAGR until 

2030

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Key global player

Sources: Capital IQ as of 06/2025
All numbers are based on FY 202311

HQ:         Paris
Revenue: EURbn 27.6 
EBITDA margin: 17.2%
Market cap: EURbn 44.6

HQ:         Kilkenny
Revenue: EURbn 5.0
EBITDA margin: 9.0%
Market cap: EURbn 3.3

HQ:         Los Angeles 
Revenue: EURbn 4.7
EBITDA margin: 10.4%
Market cap: EURbn 0.9

HQ:         Vevey
Revenue: EURbn 96.1
EBITDA margin: 19.5%
Market cap: EURbn 218.9

HQ:         Tokyo
Revenue: EURbn 3.4
EBITDA margin: 18.9%
Market cap: EURbn 4.6

HQ:         Barangaroo
Revenue: EURbn 5.1
EBITDA margin: 3.2%
Market cap: EURbn 0.9 

GNC develops and sells nutritional 
supplements, vitamins, and herbal products 
through retail, online, and franchise channels 
worldwide

Danone offers dairy, plant-based. and medical 
nutrition products globally, driven by health. 
Sustainability, and innovation

Glanbia is a global nutrition company 
producing performance products and cheese, 
supplying ingredients to food and beverage 
brands worldwide

Herbalife develops and sells nutrition, weight 
management, and personal care products 
through a global network of independent 
distributors, focusing on health and lifestyle

Nestlé is a global food and beverage company 
offering dairy, coffee, pet food, and health 
nutrition, with a focus on science-based 
innovation and global reach

Yakult produces probiotic drinks and 
supplements focused on digestive health, 
promoting wellness through beneficial bacteria

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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22 23 25 27 28 30 33

2024A 2025F 2026F 2027F 2028F 2029F 2030F

Key market information

▪ The German nutraceuticals market was 
valued at EURbn 22 in 2024 and is 
projected to reach EURbn 33 by 2030, 
growing at a CAGR of 7.2%

▪ Growth is driven by rising customer 
awareness of preventive health, 
increasing adoption of plant-based and 
organic products and demand for 
scientifically validated ingredients 

▪ Supermarkets and hypermarkets remain 
the largest distribution channel, 
accounting for EURbn 7 in 2024, projected 
to reach EURbn 11 by 2030 with a CAGR of 
6.6% 

▪ The functional foods segment accounts 
with EURbn 9 for the largest market share 
in 2024 (43%) and is projected to reach 
EURbn 14 until 2030 with a CAGR of 7.2%

Nutraceuticals by functional claim:

▪ Weight management

▪ Cardiovascular health

▪ Vitamin / mineral fortified 

▪ Brain health 

▪ Bone health / added calcium

▪ Added protein

German market overview 

12Sources: Capital IQ, Mergermarket, BLOK research

CAGR: 7.2%

Market value of the German nutraceuticals market in 2024

Market value by segment

"Functional foods will continue to be an exciting 
part of the market in the future. The participation 
of international companies enables German 
companies to accelerate their growth.”

Oliver Marquardt, Partner BLOK

in EURbn

in EURbn

9 10 11 11 12 13 14

5 6 6 7 7 8 8
7

7 8 9 9 10 10

2024A 2025F 2026F 2027F 2028F 2029F 2030F

Functional Foods Functional Beverages Dietary Supplements

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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2.4x 30.0x

0.4x 3.9x

mean

13.1x

mean

1.8x

M&A activity 

Sources: Capital IQ as of 07/2025, Mergermarket, BLOK research13

▪ European deal landscape in the 
nutraceuticals market is dominated by 
strategic buyers, strengthening their 
market position by strategic platform 
add-ons 

▪ Most of the buyers are from France. 
followed by the Netherlands, Germany & 
USA

▪ Domestic and cross-border activities 
remained at a constant ratio over the last 
five years, where cross-border 
transactions consistently accounted for a 
slightly higher share than domestic ones

▪ Most of the targets are based in France, 
followed by the USA, UK & Germany 

▪ Transaction multiples are based on 31 
precedent transactions in the 
nutraceuticals market between 2020 and 
2025

▪ The mean EV/EBITDA multiple is 13.1x 
while the mean EV/sales multiple is 1.8x

▪ The multiple range reflects the 25th and 
75th quartile of past transactions 

23% 37% 37% 38% 35% 36%

77% 63% 63% 62% 65% 64%

2020 2021 2022 2023 2024 H1 2025

Financial Strategic

44% 49% 46% 48% 44% 49%

56% 51% 54% 52% 56% 51%

2020 2021 2022 2023 2024 H2 2025

Domestic Cross-border

Financial vs. Strategic buyers in Europe

Domestic vs. Cross-border transactions in Europe 

Transaction multiples (2020-2025)

EV/EBITDA

EV/Sales

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Date Target HQ Description Buyer HQ

June 
2025

Producer of organic baby food 
from biodynamic agriculture

May 
2025

Manufacturer of specialty feed and 
nutritional supplements for pets

May 
2025

German producer of organi, 
functional kombucha beverages

April 
2025

Developer and manufacturer of 
technical protein products and 
dietetics

Jan.
2025

Polish producer of plant-based 
food supplements

April 
2024

Manufacturer of medical-grade 
supplements for pharmacies

Sept 
2023

Specialist in functional ingredients 
like sweeteners and preservatives

August 
2023

Australian supplier of vitamins, 
minerals, and natural remedies

14Sources: Capital IQ, Mergermarket,  BLOK research

“This new chapter will 
bring enhances industrial 
capabilities, innovation, 

and global distribution to 
take its unique offering to 

new markets.”

Xavier Martínez I Serra. president and 
founder of MaserGroup on the 
investment in Holle Baby Food

Selected transactions (I/II) 

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Date Target HQ Description Buyer HQ

April 
2023

German producer of ready-to-
drink balanced meal solutions

July 
2022

German brand for natural health 
and wellness supplements

May 
2022

German provider of organic and 
vegan dietary supplements

Apr. 
2022

US-based supplier of functional 
food and beverage ingredients

Feb.
2022

US manufacturer of pet 
supplements and health products

July 
2021

UK producer of plant-based 
protein bars and functional snacks

March 
2021

UK-based manufacturer of 
vitamins and dietary supplements

Nov. 
2020

US company behind personalized 
vitamin brand “Care/of”

Selected transactions (II/II) 
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Portfolio expansion through 
plant-based and functional 
innovation

Market access and international 
reach via D2C and e-commerce 
capabilities

Innovation synergies throughout 
acess to R&D capabilities

“We see a sustained high 
volume of transactions in 

nutraceuticals with 
attractive strategic 

premiums in valuation.”

Oliver Marquardt, Partner BLOK

Sources: Capital IQ, Mergermarket, BLOK research

Noho Health

Driving factors for M&A 
transactions 

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Valuation trends 

16Sources: Capital IQ, Mergermarket, BLOK research

▪ The comparable company analysis is 
based on 21 companies active in the 
global nutraceuticals market 

▪ The EV/EBITDA multiple shows a volatile 
development throughout the period and 
peaked in Q3 2022 at 12.9x 

▪ Since 2022 multiples have normalized 
from Covid-19 valuation highs and 
indicated in the first two quarters of 2025 
a slight increase to 9.5x

Characteristics of comperable companies 

▪ Public companies are located worldwide 
while our peer group is dominated by 
European and US companies, holding the 
largest share in the global nutraceuticals 
market

▪ Companies in the selected peer group 
operate globally and follow inorganic 
growth strategies to expand the market 
position 

▪  These companies have a global footprint 
and operate in the nutrition and health 
sectors. In recent years, they have 
increasingly focused on plant-based and 
functional products to meet rising 
consumer interest in healthy and 
sustainable lifestyles

Valuation of comparable companies

Selected comparable companies and heritage

8,50x

9,50x

10,50x

11,50x

12,50x

13,50x

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2022 2023 2024 2025

EV/EBITDA Min Max Median

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Conclusion

Strong shift toward plant-based and 
organic nutraceuticals

Consumer behavior supporting overall 
market trend

Expansion of functional claims such as 
weight management, added proteins, etc

Sustained growth potential driven by 
strategic developments and innovations  

Cross-border transactions are expected to 
accelerate after slight decrease in 5M 2025

Functional beverages can be identified as 
area with highest growth rates

Strategic buyers predominant as buyers 
with a stable share of more than 60%

Key rationales are market expansion as 
well as know-how transfer

Nutraceuticals  markets  feature high 
EV/EBITDA multiples exceeding 12x

Market trends

M&A / valuation

Outlook
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Selected FMCG publications by BLOK

18The publications will be available by the end of 2025
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Our services
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Sector focus  

Business Services

>EURbn 5
Total deal 

value

45%
Private 
Equity 

Involvement

~ EURm 65 
Average deal 

value

50%
Cross-
Border

>1001)

Closed 
deals

70%
Sell-side

M&A sell-side advisory

▪ Exit readiness

▪ Corporate carve-out/ spin-off

▪ Private equity sell-side

▪ Corporate succession

M&A buy-side advisory

▪ Add-on acquisitions

▪ Private equity buy-side

Corporate finance advisory

▪ Sell-side lender education

▪ Acquisition financing / LBO

▪ Refinancing

▪ Real estate financing

▪ Working capital financing

▪ Growth financing (CAPEX / Add-ons)

▪ Valuations

▪ Venture Capital

Private Equity advisory

BLOK Management at a glance

FMCG

Automotive

Industrials

Life Sciences

Logistics

Telecommunications

Environment

Construction

Software & 
Technology

Education

Chemicals

1) Includes previous deals by BLOK team members



BLOK Management does not guarantee the accuracy, timeliness. or completeness of the content. This report does not constitute investment advice or a solicitation to invest 
in any form. Decisions may be made in light of the ideas presented herein. BLOK Management is not liable for any losses incurred by individuals relying on this publication.

Local execution support via BLOK’s global partner network

Disclaimer

BLOK Management – your local partner, at home globally
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