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Sales Trend 

 
 
 
 
 
 
 

 

 
 

   
 
 
 

 
 

 

 

Fresh Thyme Market is in transition as it prepares for a new normal following the COVID-19 pandemic. We estimate 
sales inched up mid-single digits to $700.0 million in 2020 due to sector wide volume gains associated with COVID-19, 
which more than offset the Company closing four locations during the year. This uptick in performance was needed. 
The Company has struggled since at least 2018 due to over saturation and intense competition in the natural grocery 
subsector, as well as from premium regional grocers such as Mariano’s and Lunds, and even traditional grocers have 
added organic and fresh offerings in the last several years. After several successive years of double-digit store count 
growth between 2014 and 2017, growth has stalled. Meanwhile, over the last two years, the Company has closed 11 
underperforming stores (>10% of its base). The four closings in 2020 are especially concerning given the grocery 
sector’s overall boom, and indicate that there are (or at least were) several very challenged stores in the portfolio. 
Similar struggles led to the bankruptcies and liquidations of Earth Fare and Lucky’s, before the pandemic surge which 
boosted many struggling grocers, including the Company. Now, thanks to the beneficial COVID-19 impact, as well as 
the benefit from Earth Fare’s failure (Earth Fare had operated 8 stores in Fresh Thyme’s geographic markets), we 
suspect the Company is in much better operational shape in the near term.  

Overall, though the pandemic provided a reprieve, performance over the last few years clearly fell short of expectations 
and management has failed to provide any financial disclosure. The Company is still all/majority owned by Meijer, which 
brought in a new CEO in 2019 to align the day-to-day execution more to Meijer’s liking. However, it remains unclear 
what steps Meijer would be willing to take to preserve its investment; Meijer has provided at least an initial $30.0 million 
equity capital and a line of credit. There is no evidence of a secured borrowing relationship and the Company has shown 
no payment issues as supported by our strong APS however, despite the windfall of COVID sales, credits should 
continue to be monitored closely. 

Taylor Ricketts, Assistant Vice President. (800) 789-0123, ext. 139 
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Store Trends 

U.S. Market Presence 

 
  
The map below shows the Company’s store concentration, along with competitors Whole 
Foods and Trader Joe’s, in its primary markets. Click on the picture to view a more 
interactive analysis of the Company’s real estate.  

 

 
 
 
 

 
The following charts show the Company’s store count and market share in its major markets in comparison to its primary 
competitors as of January 2021 and January 2019: 
 

 

 

https://www.fdreports.com/member/reit_map_new.cfm?bid=10470&state=Indiana&map_type=sc
http://www.creditntell.com/redirect.cfm?redr=151aecb9-547a-4dde-8af8-8b90c5488117
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                    Background 

 
 

 
 
 
 

 
 

Lakes Venture, LLC, dba Fresh Thyme Farmers Market is a Delaware limited-liability company formed in 2012 
and originally 100% owned by big box retailer Meijer. After opening its first stores in 2014, it aggressively grew 
through 2018 with its highest concentration of stores in Chicago, IL. However, total count has been trending 
downward since capping at 74 in 2020 (now at 70) as the Company has actively pared its store base of poor 
performing locations. Management’s decision to expand in the Midwest was primarily due to the region’s lack of 
a natural chain with considerable presence, other than Whole Foods. The Company utilizes a smaller footprint, 
fresh-focused concept that closely resembles Sprouts. The Company’s stores average 28,000 square feet and 
rely on fresh offerings (40%-50% of sales are from perishable products) and affordable prices to distinguish itself 
from traditional grocery stores and Whole Foods. The Company also sells liquor, vitamins and supplements, 
prepared deli/bakery foods, and a small assortment of personal care and general merchandise.  In 2017, the 
Company opened its first distribution center, in Bolling Brook, IL.  Meijer originally provided the Company with 
$30.0 million in equity and a $100.0 million line of credit.   
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                     What’s Happening 

                          Bank & Lien Searches 

                          Closed Stores 

 
 

Name Change. In September 2020, the Company changed its name to Fresh Thyme Market and unveiled a new 
logo as well. The name change was to focus more on ‘Fresh’; perishables account for 40%-50% of sales.  

Store Activity.  The Company closed three stores in Nebraska in October 2020 (its last in the state), including two in 
Omaha and one in Lincoln. This was in addition to another closing in Menomonee Falls, WI, in August 2020. In 2019, 
store count was flat during which time the Company opened five new stores while closing five; it closed three stores 
in November 2019, in Grand Island and Omaha, NE, as well as a store in Ames, IA and two stores in the summer of 
2019 in Dayton, OH and Louisville, KY. Reports indicate that the stores were underperforming. In 2018, store count 
grew by eight units during which time the Company opened 10 stores and closed two. It added stores in Minnesota, 
Ohio, Missouri, Indiana, and its first stores in Pittsburgh, PA. In May 2018, the Company closed a store in Deerfield, 
IL and another in Cincinnati, OH.  

Delivery & E-commerce.  In April 2018, the Company started offering delivery options through Instacart; the 
Company had previously offered delivery through Amazon Prime Now. 

Distribution. The Company operates a 320,000 square-foot distribution center in Bolling Brook, IL, just outside the 
Chicago metro area.  The facility services all current stores and has the ability to provide for over another 100 stores. 
Due to the regional nature of the store locations, mostly within 500 miles, this facility can service all stores within 24 
hours. The Company also maintains a distribution agreement with KeHE Distributors.  

Natural Food Competition. Though Earth Fare ceased operations in March 2020 and shuttered its seven stores 
within 5 miles of a Fresh Thyme Farmers Market, the Company still faces intense competition from Whole Foods and 
Trader Joes. There are 39 Whole Foods Market stores within a 5-mile radius of 31 Fresh Thyme stores. Similarly, 
Trader Joe’s operates 36 stores within a 5-mile radius of 33 Fresh Thyme stores. 

Private Label.  Since introducing its private label in 2015, the Company has introduced more than 1,850 SKUs. 

 
 

 
 

 
 

 
 
 
 
 

• UCC searches do not indicate a secured borrowing relationship.    
 

• There are currently no tax liens or material lawsuits pending against the Company.  
 

This Private Company Overview is issued to the Subscriber for its exclusive use only and is compiled from sources which Information Clearinghouse Incorporated, F&D Reports, and/or Creditntell (collectively, 
“ICI”), do not control and unless indicated is not verified. ICI, its principals, analysts, writers and agents do not guarantee the accuracy, completeness or timeliness of the information provided nor do they 
assume responsibility for the information reported herein nor for failure to report any matter omitted or withheld. This report and/or any part thereof may not be reproduced, and/or transmitted in any manner 
whatsoever. Any reproduction and/or transmission without the written consent of ICI is in violation of Federal and State Law. This report contains data that is proprietary to The Nielsen Company (US), LLC, 
which may only be used by the licensed Nielsen client (“Client”) and companies securing Client's services ("Client's Customers"), solely to evaluate Client's services and to represent and market certain 
products manufactured and sold by Client's Customers.  TDLinx data may not be used in any manner that is competitive with Nielsen; disclosed or distributed for any other purpose; or incorporated into any 
database or system without the express consent of Nielsen. 


