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Choosing natural

With a wealth of information now available online, the rise of 
the health-conscious is one of the defi ning trends of our time. 

Consumers today want to know exactly 
what they are eating and where the 
products are being sourced from, as they 
turn away from highly processed foods 
and choose natural and organic. 

As our Partner in Denmark Jakob Tolstrup 
Kristensen sums up in his commentary on 
the strength of the Scandinavian natural 
foods market, ultimately we are “doing 
it for ourselves and our children when it 
comes to eating well”.

The impact is being felt across all food and 
beverage markets. Indeed every company 
we speak to in this issue talks about how 
these fast-changing consumer trends are 
reshaping their own businesses. 

Oliver Sutherland from Irish group 
Findlater tells us how the increasing use 
of plant-based dairy free milks such as 
soya or coconut are impacting the coffee 
market. Steve Evans at UK salad specialist 

Freshtime talks about how protein-
replacement products such as lentils, 
chickpeas and kidney beans are increasingly 
important ingredients. And Álvaro Robles 
at Spanish natural beverages company 
Laboratorios Almond discusses how 
his best-selling ranges are now organic 
vegetable milks, and alternatives to 
sugar-based products.

Against this fast-moving backdrop it is little 
surprise that we have continued to see 
major M&A activity across the market over 
the past 12 months, typifi ed by Amazon’s 

landmark acquisition of upmarket grocery 
chain Whole Foods. But we have also seen 
a number of higher-end and niche product 
deals, as well as the acquisition of smaller, 
artisanal brands by large multinational 
companies.

It isn’t just trade buyers getting in on the 
act. With record levels of capital to deploy, 
private equity remains highly active in 
both mid-market and large cap food and 
beverage deals, as you can read about in 
our review of the M&A market over the 
past year.
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Rising to the challenge
Consumers are increasingly searching for new discoveries and flavours that also improve their health.  
We spoke to three leading businesses to find out how they are responding to the challenge.

“Ultimately we want to be part of every 
eating occasion. That means constantly 
looking at what we sell and how we sell it, 
reaching consumers via whatever channel 
they are using, and understanding exactly 
what consumers are looking for.”

Setting himself the challenge is Oliver 
Sutherland, Chief Commercial Officer and 
Managing Director of Irish-based Findlater 
& Co, a ¤100m group manufacturing and 
distributing premium coffee, wines and spirits, 
along with bakery and culinary ingredients to 
the hotel, restaurant and café trade.  

He says that as our working lives and 
lifestyles have transformed, rising to 
these challenges has become that much 
tougher. “We see it every day as we deal 
with rapidly changing tastes driven by an 
increasingly health-conscious consumer.”

In his home market he says consumers seem 
particularly alive to these trends. “Part of 
the reason is that cities like Dublin where we 
are based have a very young population. But 
also Ireland is coming from a bad place in the 
past in terms of poor obesity and alcohol 
levels. There is a real feeling that younger 
consumers are very aware of this.”

Trends
Sutherland says health trends are even 
upending the traditional coffee market, 
and in response Findlater has developed  
its own commercial artisan brand. “One 
trend we see there is the increasing 
popularity of plant-based dairy free 

milks such as soya milk or coconut milk 
which are perceived as much healthier. 
In response we have been working 
successfully with the likes of Alpro,  
the largest plant-based milk brand.”

Consumers are also prepared to try new 
flavours. “With our own brand we are 
sourcing the beans from Ethiopia which 
gives a very different flavour profile and 
which is less bitter than more traditional 
blends such as from Colombia.”

With coffee you also have to think about 
what people are eating with their drink 
too, he adds. For instance, Findlater 
recently developed a very well-received 
cookie range, while its gluten-free snack 
bars are also proving popular.

Sutherland is seeing similar trends  
with wine, epitomised by the increasing 
popularity of organic wines and by a rising 
demand for new flavours from countries 
such as Wales, Greece and China.

The increasing tendency of millennials to 
abstain from drink - latest figures suggest 
as many as one in five millennials do not 
drink alcohol - is also having an impact. 
“Our non-alcoholic wines are doing very 
well at the moment.”

Talking of wine, another trend is the huge 
growth in premium sales. “It might sound 
a cliché but people still want to treat 
themselves. It comes back to these other 
wider food retailing trends we are seeing. 
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When it comes to the weekly shop people 
are after the best value possible. But then 
they will make sure they treat themselves 
every now and again too.”

Convenience

Steve Evans, Managing Director of UK-
based Freshtime, is seeing similar trends. 
Freshtime supplies chilled, ready-to-eat 
salads, snacks, prepared vegetables and 
sandwich fillers to retailers, and began 
life more than 20 years ago as the East 
Lincolnshire Farmers Cooperative selling 
vegetables direct to retailers.

One of the keys to the company’s original 
success was that farmers realised there was 
money to be made out of making use of all 
vegetables and not just the unblemished, 
perfectly shaped ones that the supermarkets 
wanted to put on their shelves.

As Evans says, the idea was that nothing 
went to waste. “The retailers soon  
realised that in a convenience-driven 
industry there was a market for the whole 
product. Freshtime went from being a 
farmer-led business to a consumer-led 
business built around the convenience 
trends that were emerging at the time. 
The business started working with  
multiple retailers at precisely the time  
that consumers were experiencing ever 
busier ‘on the go’ lifestyles.”

Evans says the vegetable market remains 
core to this day, but the make-up of  
the business has completely changed.  
“We have gone from 100% of the business 
selling fresh produce to about 40%  
today as the trend for food-to-go  
salads becomes increasingly popular.”

The company continues to source many  
of its products from the Lincolnshire 
farmers who set up the cooperative,  
but at certain times of the year does  
have to import products which cannot 
grow in the UK winter. 

Echoing Sutherland’s comments, Evans 
says his business also has to be “right  
on trend” to react to fast-changing 
consumer habits. “The challenge is that 
you have to constantly innovate to keep 
the consumer interested in what is an 
increasingly competitive market. If you 
take salads there are more and more 
choices on the high street, not just in 
terms of the food itself but in terms of  
the different outlets from where you  
can buy the product. Salads aren’t just  
sold in supermarkets anymore.”
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"They [consumers] want to know exactly how products 
are made and where they are coming from. It’s really 
important to build up that trust and the way you do 
that is by consistently delivering on what you say.”
Boris Bourdin, Managing Director, Euralis food division

Health

Evans says the defining trend is that 
consumers are now far more health-
conscious. “They are not necessarily 
dieting, instead it is often more about 
being careful about what they eat, and 
vegetables and salads play a major part  
in that. For instance there has been a 
notable move towards ‘meat-free’ in 
recent times, epitomised by the Veganuary 
campaign which encourages people to try 
vegan just for the month of January. We 
saw a notable spike in demand.”

Another trend is flexitarianism or 'casual 
vegetarianism', an increasingly popular 
plant-based diet that is mostly vegetarian 
yet still allows for the occasional meat dish. 

Adds Evans: “This is something we are 
seeing a lot of, people happy to move 
between vegetarian and meals containing 
meat. I read a recent survey that 30% of 
evening meals now contained no meat 
or fish which is actually a very striking 
statistic. More and more people are mixing 
vegetarian and meat meals, it’s no longer 
an either/or. Demand for meat is still strong 
and the best-selling salads still contain 
chicken and prawns, but consumers 
are increasingly looking for protein-
replacement products such as lentils, 
chickpeas and kidney beans in their salads.”

Exactly the same trends can be found on 
the continent. For instance Boris Bourdin, 
Managing Director of the food division  
of ¤1.5bn French agricultural and  
food cooperative giant Euralis, says 
he has especially noticed the rise 
of flexitarian trends too. “It means 
consumers are increasingly willing to  
try these ranges of new products.  
People want fresh food, they want to 
be cooking at home, they want to be 
consuming natural foods.”

Success

To be successful in this climate Bourdin 
says it comes down to offering 
“transparency and choice” for the 
consumer. “They want to know exactly 

how products are made and where they 
are coming from. It’s really important to 
build up that trust and the way you do 
that is by consistently delivering on what 
you say. Our vision as a business is to be 
best in class and we have the capability 
to follow these trends and respond 
appropriately to them.”

Bourdin says the sheer pace of change 
in markets is a huge challenge in itself. 
“Natural barriers between certain food 
markets are disappearing fast, and that 
goes for where consumers are buying 
products from too. Today everyone 

wants these products at their fingertips. 
That means they could be going to a 
supermarket, to a butcher, to a restaurant, 
to a fast food chain. It’s a complete mix, 
and given the size of our business that 
actually represents a big opportunity for 
us because we have the scale to respond.”

Within its agricultural division alone Euralis 
works with 12,000 farmers across the 
southwest of France in diverse sectors 
such as field crops, seeds, vegetables, 
wine, cattle and poultry. Meanwhile its 
food division operates eight factories 
across France, supplying a vast range of 
meats to the domestic, European and 
international markets.

Among its best-known brands are the 
Montfort and Rougie foie gras products, 
where the company works with hundreds 
of specialist fattened duck farmers. In 
recent years international expansion has 
further bolstered the company’s position 
as world leader in foie gras, with sites in 
Bulgaria, Canada and China.

Another of the group’s brands is Euralis 
Semences, a European leader in multi-
strain seeds such as maize, sunflower, 
rapeseed, sorghum and soya. The 
company’s seed business has developed 
strong international credentials with 
ten European subsidiaries and two seed 
production sites in Spain and the Ukraine.

Bourdin says having a strong digital offering 
is also key to success. “Our job today isn’t 
just to get the right product into the right 
outlet at the right time, but also to help our 
consumers along their own digital journey. 
Countries such as the UK are still ahead of 
the game in terms of its online retail market, 
but here in France we are following the 
same trend and catching up quickly. Even 
more specialised and luxury products such 
as foie gras can now be bought online.”
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Opportunities

For all three businesses these are exciting 
times as they relish the opportunities that 
these different challenges bring. 

Given it is nearly 200 years since 
Alexander Findlater established his first 
whiskey store in Dublin, Sutherland says 
the Findlater name has a lot of resonance 
in Ireland and he is looking forward to 
further leveraging the brand. 

Back in 2014 the business was part of tea 
and coffee maker Robert Roberts which 
was then acquired, along with health food 
company Kelkin, by Valeo Foods. Since 
then Sutherland, who was formerly Chief 
Commercial Officer at Valeo and is also a 
previous MD of Nestlé Ireland, has been 
busy integrating the businesses into the 
wider group and defining a portfolio strategy.

“By bringing together these already 
successful businesses we’re really widening 
our footprint, while we are of course 
also getting the benefits of scale. As a 
business, Valeo was often selling coffee or 
wine to the same buyer so there was a real 
consolidation opportunity in terms of the 
channels we bought into.”

However he stresses that it is not  
just about adding scale but value too.  
“Valeo’s private equity owner CapVest 
is a long-term player in this market and 
Findlater is all about building a platform 
that really nails this market and exploits 
the potential for growth.”

Meanwhile, Freshtime supplies to retailers 
ranging from high street chains to 
convenience stores to foodservice groups, 
many of whom package the product as 
own brand. Evans says the company’s point 
of difference is the huge range of capability 
it has at its Lincolnshire factory from which 

it sells around 60 million units a year.  
“The business has been through significant 
growth over the last three or four years 
and last year we invested in increasing 
capacity at our factory. In terms of possibly 
expanding the site further we are currently 
reviewing our options.”

He says keeping a mix of products is 
central to its strategy. “We are never going 
to supply to huge numbers of retailers 
with just one specific product, that is not 
our model. We are always looking out for 
further channels of expansion.”

Innovation

Evans says one of the key innovations 
that Freshtime has made is to employ 
its own chefs who spend time not just in 
the UK but also abroad looking at latest 
trends. “We also invest a lot in consumer 
insight and research while we also do our 
own market research, regularly talking 
to shoppers. It’s important to invest in 
understanding these food trends and  
what consumers are looking for.”

Innovation also extends to packaging.  
“As a business we have been really 
proactive in terms of reducing plastics in 
packaging, taking more than 10% out of 
the business in the last two years alone. 
We have also been moving towards 
making all of our packaging recyclable and 
today more than 80% of the plastics we 
use are recyclable. As a society we will 
probably never fully remove plastics but 
we can certainly cut it down significantly.”

Meanwhile, Sutherland is having to deal 
with the particular challenges that Brexit 
poses for Irish business, and the impact 
that the fall in sterling has already had. In 
particular he says competitors supplying 
to the Irish market from the UK have seen 
their prices fall by up to 20% in Ireland. 
“That creates challenges when you have 
to be competitive on the shelf. One has to 
assume that the 2019 Brexit deadline is 
the deadline that we are working towards. 
We have to assume that World Trade 
Organization tariffs will come in at that 
point and have to plan for what that might 
look like.”
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No limits
Health trends are driving strong 
growth at Spanish company 
Laboratorios Almond. 
We caught up with Managing 
Director Álvaro Robles.

Tell us about yourself and your 
business?

The company was founded 25 years ago in 
Murcia and was initially focused on pharmacy 
products before moving into the food sector. I 
have spent most of my career in the consumer 
goods sector, including working for Coca-
Cola. Moving to this business gave me the 
opportunity to work in a company which has a 
huge opportunity to explore the global healthy 
foods sector which is seeing enormous growth. 

We export around half our products, 
especially vegetable drinks and our almond 
and coconut ranges, to some 60 countries. A 
particular target for us is to break into the US 
organic food market which is the biggest in 
the world, and we are looking for a partner to 
work with over there.

How have health trends impacted the 
business?

One area is the organic food sector which is now 
very fashionable and is a sector we know well. 
Our best selling products are organic vegetable 
milks, new variations of products containing 
seeds, and other alternatives to foods with a high 
sugar content. We also have a strong position 
across Europe with our Ecomil almond drink which, 
for instance, is popular in the UK via retailers such 
as Waitrose and Holland & Barrett.
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The wider impact of these health trends has 
been spectacular. We are seeing annual sales 
growth of more than 30% and an explosion 
of new channels interested in selling organic 
food such as pharmacies, e-commerce 
channels and traditional supermarkets. At 
the end of the day consumers now have far 
more information about what is healthy. We 
increasingly realise ‘we are what we eat’. 

The gluten-free market has seen 
particular growth. How mature is 
the Spanish market?

Our consumers have three profi les. They 
are either lovers of organic food, vegans, 
or people with intolerances, especially 
dairy protein and gluten. We have been 
making gluten-free products for many 
years and it remains a key focus for us. 
However, gluten-free is no longer just 
serving those people with intolerances, 
it is also fashionable too.

I would say the Spanish market is at the 
same level of maturity as the rest of Europe, 
although in some respects the market has 
been ahead of the game as leading retailer 
Mercadona started a campaign of products 
without gluten 20 years ago. Today it has 
thousands of gluten-free products on its 
shelves.

What other trends are you seeing 
across the food and drink sector?

It is a continuous process, every year 
we see new trends and products hitting 
the market, there are almost no limits. 
Traditional concepts are changing fast. 
We are seeing strong demand at 
the moment for ingredients such as 
coconut, turmeric, ginger, avocado, sugar 
alternatives such as panela, coconut sugar, 
xylitol, and ionized alkaline waters.

How are these trends impacting 
M&A activity?

Considerably! We are seeing a lot of 
consolidation in these emerging food 
markets and there will be more to come. 
A notable deal was Danone acquiring 
WhiteWave Foods which specialises in soy 

milk, protein shakes and kale. In the future 
few, if any, ingredients companies will be 
able to remain independent because this is 
such an attractive sector and fast-moving 
market. All the big players are looking at 
this right now.

Where do you want this business 
to be in 10 years time? 

The organic food market will continue 
to play a very relevant role in the eating 
habits of the average consumer, but at the 
same time we will also see new discoveries 
that improve our health and lengthen life 
expectancy. As a business we want to 
play a major role in these health trends, 
especially in areas such as organic. But 
we also want to bring value to consumers 
and help create a more sustainable and 
fairer society, ensuring healthy foods are 
available to all.

" In the future few, if any, ingredients companies will 
be able to remain independent because this is such 
an attractive sector..."
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“Online also drives more price competition in the 
market, something we have seen in more traditional 
supermarkets in the area of healthy foods.”

10
viewpoint Blazing a trail

Jakob Tolstrup Kristensen, Clearwater International Partner in 
Denmark, explains why growth in the health foods sector will 
continue to soar.

As consumers become ever more 
conscious of their wellbeing, demand for 
health foods has soared in recent years. 
Nowhere has this been more evident than 
in Scandinavia which remains one of the 
world’s leading markets for health foods.

In Denmark organic food as a share of the 
grocery market has increased from 7% 
in 2010 to 10% in 2016. The number of 
Danes who live partly or completely as 

vegetarians increased from 4% in 2010 
to 8% in 2016. And sales of ‘free-from’ 
products doubled from 2012 to 2016, 
while the number of available Nordic 
Ecolabel products also doubled from 
2013 to 2016.

A number of factors are at play in driving 
this growth. Consumer knowledge about 
what is healthy to eat is undoubtedly the 
most signifi cant. Today there is simply 
a wealth of information available online 

about healthy foods. Ultimately we are 
doing it for ourselves and our children 
when it comes to eating well.

I mention children deliberately. In Denmark 
producers know that mothers with young 
children are one of the most important 
target markets, and are particularly 
infl uential in driving take-up of specifi c 
foods, such as organic products, across 
the wider population.

Online impact

The impact of online goes far beyond 
just education about what is good for 
you. It is also playing an increasing role in 
terms of regulation regarding traceability. 
As more products such as fi sh oil, vitamins 
and food supplements move online, 
consumers want to know exactly where 
they are coming from.

Online also drives more price competition 
in the market, something we have seen in 
more traditional supermarkets in the area 
of healthy foods. In the early days selective 
supermarkets served a very niche audience 
which was prepared to pay a signifi cant 
premium for products such as organic goods.

To an extent this is still true as high 
demand for organic products continues 
to drive premium prices. But prices are 
starting to become more competitive 
as discounters enter the market, often 
with own-label products, and healthy 
foods become attractive to a whole new 
emerging middle class. 

In response more established brands will 
have to signifi cantly up their marketing 
efforts to stay competitive to compete 
with these new kids on the block. They are 
no longer serving niche markets and need 
to recognise that in their wider strategy.

This global rising middle class is just one 
reason why this market growth will continue 
to soar in coming years across the world. 
At the same time new trends will continue 
to emerge too. For instance biodynamic 
products, a form of organic farming, are 
increasingly catching the eye with strong 
demand in markets such as Germany.



the recipe | 2018

11
viewpoint

M&A activity

Against this backdrop we have continued to 
see major M&A activity across the market.

A landmark deal last year saw Amazon 
acquire upmarket grocery chain Whole 
Foods, an acquisition which the US giant 
is using in markets such as the UK to 
broaden its range of groceries and offer 
more organic products. Closer to home 
Swedish company Midsona acquired 
Danish business Urtekram, the largest 
manufacturer of organic food and body 
care products in the Nordic region.

There has been consolidation on the 
producer side too. For instance last year 
Årstiderne, the leading Danish organic 
food company, received an investment 
from the Triodos Organic Growth Fund 
which provides equity to businesses in the 
organic food and sustainable consumer 
sector across Europe. Årstiderne delivers 
around 35,000 meal boxes a week to 
some 55,000 customers.

Clearwater International has also been 
very active in this sector. The team 
recently advised the owners of Dalby 
Mølle, a producer of oats and related 
gluten-free cereal products, on its sale to 
the Good Food Group. Dalby’s primary 
product is organic oats and the majority 
of its products are produced under 
private label for customers in Denmark 
and Germany.

The deal is also a perfect example of 
the global opportunities on offer. As 
the demand for free-from and organic 
alternatives to traditional staples in 
the consumer market increases, vast 
export opportunities lie ahead and Good 
Food Group’s experience in trading 
with international markets will further 
strengthen the export of Dalby’s products.
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Healthy appetite
The past year has been an extremely busy one for M&A activity 
across the food and beverage industry.

Rising M&A across the sector is being 
driven by changing tastes as consumers 
continue to become more health aware 
and conscious of how their food is 
sourced. In particular this is resulting 
in an increased number of higher-end 
and niche product deals as consumers 
switch to healthier foods over cheaper 
and faster alternatives.

There is strong demand for products which 
cater for specifi c dietary needs, while the 
beverage industry is seeing particularly 
strong activity in vibrant markets such as 
craft beer. As with foods, consumers are 
increasingly looking towards higher quality 
and more distinctive products.

Last year was also strong in terms of 
overall deal volumes with the number 
of transactions recorded in Europe again 
surpassing more than 700 deals. We 
expect M&A activity to continue in a 
similar fashion over the next 12 months, 
driven by the combination of strong 
trade – in response to these changing 
consumer spending patterns - and 
investors wanting to get in as early as 
possible into these areas of high growth.

Private equity and venture capital

With record levels of capital to deploy, 
private equity and venture capital were 
highly active in both mid-market and 
large cap food and beverage (F&B) deals 
in 2017. 

Start-ups and mid-market F&B 
companies are attractive due to high 
growth prospects and the potential for 
innovation in the sector. On the other hand 
larger, well established brands and food 
companies give private equity funds an 
opportunity to de-risk their portfolios 
and provide a defensive guard to the 
cyclical trends of fast moving consumer 
goods. F&B product demand will continue 
to grow as the global population increases, 
whereas the demand for non-staple 
and luxury goods is at the mercy of 
economic cycles. 

Recent times have seen the emergence of 
specialised, F&B focused private equity and 
venture capital funds, and this trend has 
continued over the past year. One example 
is France-based FnB Private Equity, a mid-
market fund dedicated to the F&B sector. 
Its fi rst investment was made in Eric Bur, 
a French fi ne foods specialist.

Another private equity deal saw Unilever 
dispose of its global spreads business to 
KKR for ¤6.8bn. The portfolio of brands 
included market leaders such as Becel, 
Flora and ProActiv. This acquisition by KKR 
exemplifi es the desire by private equity 
funds to invest in mature businesses. 
Similarly St Hubert, the leading French 
manufacturer of healthy spreads, was sold 
by Montagu Private Equity to Chinese 
consortium Fosun Group. Clearwater 
International advised on the disposal of the 
margarine and soya desserts specialist. 

Another deal saw private equity group 
Aksìa Group SGR acquire Italian business 
CRM, a producer of dough and other grain 
products. The company has a low-sodium 
and low-fat content product offering and 
also has a yeast and gluten-free range.
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"As disposable incomes rise, consumers are substituting 
own brand and generic products to more upmarket 
competitors."

Deals by sector

Artisanal brands

A strong trend is the acquisition of 
smaller, high-end artisanal brands by large 
multinational companies. As disposable 
incomes rise, consumers are substituting 
own brand and generic products to more 
upmarket competitors. 

One example was the acquisition of US fi rm 
Blue Bottle Coffee by food and beverage 
titan Nestlé which is already a major player 
in the premium coffee market through 
Nespresso. This acquisition increases 
Nestlé’s reach in the US, diversifying its 
presence from the in-home market to 
retail coffee shops. Nestlé reportedly paid 
approximately ¤365m for a 68% majority 
stake in the company. 

Another example was the acquisition of 
a majority stake in Irca, a large European 
producer of artisanal pastry, ice cream 
and baking products, by the Carlyle Group. 
Over the last four years the company has 
experienced strong revenue and EBITDA 
growth, resulting in current revenues of 
around ¤250m and EBITDA of c. ¤40m.

Natural and organic

Consumers are increasingly aware of 
their own health and wellness with more 
access to information than ever before, 
enabling them to make more informed 
healthy choices. This is driving consumers 
to increasingly choose natural and organic 
products, as they turn away from highly 
processed foods.

One deal saw Unilever purchase the 
British organic tea brand Pukka which has 
expertise in herbal teas. The brand was the 
fastest growing organic tea company in the 

world in 2016, according to Euromonitor. 
In 2016, the global market for green, fruit 
and herbal tea was worth ¤1.6bn1.

Danish Crown acquired German organic 
beef producer Teterower Fleisch in a deal 
which illustrates how F&B companies are 
keen to acquire organic and natural goods 
across all sub sectors. Teterower Fleisch 
is already a leading player in the northern 
European meat industry and one of the 
largest cattle slaughterhouses in Germany.

Another deal involving Nestlé saw it 
acquire Sweet Earth Foods, a leading 
plant-based foods manufacturer in the US. 
Through this acquisition Nestlé gained an 
immediate foothold into the plant-based 
foods segment which is expected to 
become a $5bn market by 20202. Sweet 
Earth, the makers of plant-based meat 
substitutes, vegetable burritos and natural, 
organic and non-genetically modifi ed 
meals, is taking advantage of global macro 
trends including increased uptake of 
alternative diets such as vegetarian, vegan 
and paleo, and a whole host of ‘fl exitarian’ 
hybrid diets.

Maple Leaf Foods acquired US plant-based 
protein manufacturer Lightlife Foods for 
¤120m, showing how larger, well established 
F&B companies are looking to acquire 
companies in the meat-free and alternative 
protein sector. As the global population 
continues to rise, sustainable agricultural 
practices will increase in prominence. 
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European Food and Beverage M&A deals

Better for you snacks

Deals involving better for you snacks is 
another defining trend. Recent deals have 
seen Kellogg’s acquire protein bar company 
RXBar, Amplify Snack Brands being bought 
by Hershey’s, and Conagra acquire Angie’s 
Artisan Treats and Thanasi Foods. 

RXBar was the fastest growing nutrition 
bar brand in the US prior to its acquisition. 
The consideration for the deal was  
¤515m and represents a projected EBITDA 
multiple of 12x –14x.

Burts Potato Chips, a premium UK snacks 
company, acquired Savoury and Sweet, 
a producer and distributor of air popped 
corn and other healthy snacks. Superfruit 

Scandinavia acquired protein and energy 
bar specialist Paleo Nordic in a deal which 
complements its existing assortment of 
vegetarian products.

French food and agribusiness specialist 
Céréa Partenaire acquired Italian biscuit 
maker Monviso, a producer of bread 
substitutes including many low-salt 
options. Céréa also recently acquired 
Organic Alliance, a French wholesaler of 
organic food. 

Biscuit International, one of Europe’s leaders 
in the sweet biscuit making market, acquired 
Northumbrian Fine Foods, a leader in the 
UK’s gluten and milk-free biscuit market. 

Craft beer

A major deal saw independent craft brewer 
BrewDog acquire craft cider company 
Hawkes. BrewDog plans to support 
the growth of Hawkes in the UK and 
internationally, while expanding its range.

Irish Distillers Group acquired Eight 
Degrees, a craft brewery based in Cork, 
Ireland. The primary objective of the deal 
was to ensure a long-term beer supply to 
sustain the growth of Jameson Caskmates, 
a variation of the flagship whiskey that is 
aged in craft-beer seasoned barrels.

1 Nielsen market data
2 Markets and Markets
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UK brand of crisps

Clearwater International advised 
Seabrook Crisps Ltd, backed by LDC, 
on its ¤29m refi nance with funding 
provided by Apera Capital

Seabrook crisps

Specialist in yeast and 
fermentation

Clearwater International advised 
Lesaffre on its acquisition of Tecno 
Bakery, a developer of innovative 
enzyme applications

Lasaffre Iberica SA

French margarine and soya 
desserts specialist

Clearwater International advised 
Montagu Private Equity on the 
disposal of Group St Hubert to a 
Chinese consortium formed by Fosun 
and Beijing Sanyuan Foods

St Hubert

Specialist in the manufacture of 
natural colours for the food & 
beverage industry

Clearwater International advised 
Corpfi n Capital on its investment 
in Eurogamma SpA, whose main 
subsidiary is Spanish company Secna

Secna

Producer of ice cream and frozen 
desserts

Clearwater International advised 
CM-CIC on the sale of a controlling 
stake in the Compagnie des Desserts 
to Argos Soditic

Compagnie des Desserts

French leader in ready-made meals

Clearwater International advised 
Cofi geo on the acquisition of William 
Saurin

Cofi geo

Pizza restaurant business operated 
under licence from Yum! Brands

Clearwater International advised 
the management team on the MBO, 
backed by Pricoa Capital Group

Pizza Hut Restaurants UK

Producer of oats and related 
gluten-free cereal products

Clearwater International advised 
Dalby Mølle A/S on its sale to Good 
Food Group A/S

Dalby Mølle

Leading Portuguese frozen 
seafood company

Clearwater International advised 
MCH Private Equity on the 
acquisition of a shareholding in Grupo 
Brasmar

Grupo Brasmar

For recipients based in the United Kingdom the document has been issued and approved for the purpose of COBS 4 of the FCA Handbook 
by Clearwater Corporate Finance LLP (otherwise trading as “Clearwater International”). Clearwater International is authorised and regulated 
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