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Practice Overview

Cascadia Capital maintains a leading middle market food and beverage contract manufacturing

advisory practice, grounded in its deep familiarity with industry dynamics, understanding of

value driving and constraining factors within business models, and active relationships across

the buyer landscape, all honed over historical and current transaction experience.

Principal Sub-Sector Focus

Contract, Private Label, and Foodservice Manufacturing for:

– Alcoholic and Non-Alcoholic Beverage

– Solid Foods (Snacks, Baked Goods, etc.)

– Liquid Foods (Soups, Sauces, Condiments, etc.)

Recent Transactions

Current Engagements
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– Coffee Roasting and Packaging

– Vitamins, Minerals and Supplements

– Other Goods
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2021 in Review and Looking Forward to 2023 Trends and 
Expectations
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Polarization between best-in-class assets and average assets was clear in the 2021 M&A market. With a large supply of companies running

sale processes, best-in-class assets were able to get best-in-class deals done at premium valuations, but businesses without clear alignment

with key value drivers or with challenges adapting to a quickly evolving 2021 macro environment struggled to attract buyer interest and meet

valuation goals. Some of the primary business factors that contributed to the success or failure of sale processes in 2021, and their future

implications in 2022, 2023, and beyond are discussed in this industry update

▪ Continued strong customer demand for contract and private label manufacturing has kept opportunities for growth abundant for businesses

to execute on. Foodservice demand has rebounded from COVID, and we’re now enough time into the “new normal,” beyond the CPG

demand spikes of mid-2020, where buyers and investors are not stuck on the risk of performance being due solely to a COVID spike. Proven

growth and having a future growth roadmap continues to be a primary factor asset attractiveness in an M&A setting

▪ Acquirors are notably seeking assets with truly differentiated capabilities that create durable competitive advantages. Capital inflows have

led to many investments in capacity throughout the industry. As capacity catches up to demand in some product type segments, true

differentiation in capabilities and thus value-add preserve a manufacturers ability to maintain pricing power as compared to commodity

producers, which will eventually face margin compression. Investing in and maintaining capability differentiation is a key driver to Company

marketability and valuation premiums

▪ Companies’ ability to quickly adapt to inflationary pressures and customer relationships strong enough to accept required price increases to

preserve margin was paramount to performance in 2021, and will continue to be top-of-mind in 2022. Buyer and investor confidence in a

company’s ability to pass through price increases as needed is critical to marketability and valuation

▪ Labor market continues to be a challenge, exposing weaknesses in organizations and bringing to light the importance of investment in

employee retention or in automation project considerations that reduce dependence on labor

▪ Positioning the business for operating success or potential transaction success in 2022 requires thoughtful strategic adjustments and

execution to achieve optimal business positioning and performance. Market appetite will continue to be strong for well-positioned assets

where average assets will not garner the same premiums



CPG Demand Normalizing, Foodservice Channel 
Rebounding
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▪ Over the course of the past two years, manufacturers with different mixes of

end market exposure to packaged goods versus foodservice have seen

different business dynamics, impacting operations and financial performance

as well as marketability and transaction dynamics in contrasting ways

▪ Businesses with primary exposure to the grocery / CPG channel saw rapid

spikes in demand at the consumer level in early 2020 resulting in brands and

retailers asking for production well in excess of industry-wide capacity. While

the initial spike passed quickly, overall demand has remained elevated

compared to pre-pandemic levels and continued to grow, extending the

multi-year trend of overall demand outstripping contract and private label

manufacturing capacity in the ecosystem

▪ Despite these tailwinds for the grocery / CPG end market which have

generally helped propel performance in the manufacturers that support the

channel, the gains in revenue and profitability have not automatically

translated into higher transaction value. In most processes, buyers have

sought to negatively adjust EBITDA to account for this outsized demand

environment, to varying degrees of success. At the core of the issue, what

normalized EBITDA is in such a dynamic environment has been a focal point

in 2021 sale processes and valuation negotiations, and effective positioning

has been critical to garnering full value on achieved levels of profitability

▪ Conversely, businesses which primarily sell into foodservice end markets saw

a significant negative impact with the onset of COVID in early 2020, and it has

taken time for demand to return. While the businesses that survived this

negative shock have seen demand start to return to pre-pandemic levels, it

will take several more quarters of performance in a rebounded environment

to show trailing EBITDA back to normal levels and achieve fair value in a

transaction context

▪ For businesses in both channels, putting the 2020 and 2021 volatility further

in the rearview mirror and continuing to operate in a more stable, “new

normal” demand environment should help on all fronts: operations

predictability, consistent financial performance, and marketability in a

transaction

CPG Normalization Post 2020 Spike ($B)

Foodservice Rebound Data ($B)
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new normal compared to pre-pandemic levels
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Non-Commodity Capabilities Underpin Acquiror’s 
Willingness to Pay Premium Valuations
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▪ Over the last five to ten years, the food and beverage contract and private

label manufacturing environment has been characterized by rapid demand

growth outstripping supply. This has been due to the decentralization of the

food and beverage supply chain away from legacy brands with vertically

integrated manufacturing towards new, innovative products that require a

more nimble and innovative supply chain. As a result, opportunities to drive

significant top and bottom-line growth through investments in additional

capacity have been prevalent, creating a very attractive operating

environment and fueling performance for businesses in the sector for years

▪ However, this dynamic has not gone unnoticed. It has attracted significant

capital into the space, both from businesses reinvesting in additional

capacity, as well as from outside institutional capital seeking to capitalize on

the opportunity to generate a return, naturally narrowing the gap between

demand growth and supply growth

▪ While the current balance of capacity and demand varies across sub-sectors,

as capacity catches up with demand, the importance of having truly

differentiated, non-commodity capabilities grows. Available, unspecialized

capacity as the sole value proposition of a business becomes uncompelling

quickly as a verticals capacity and demand imbalance right sizes. In this

gradually balancing environment, the businesses that have built competitive

advantages based on differentiated capabilities, particularly those that have

high barriers to entry and no practical substitutes, have found continued

opportunities for growth while more commoditized operators find growth

challenges and margin compression

▪ The transaction market has begun to reflect this theme in 2021, as truly high-

quality assets with differentiated capabilities garnered acquisition interest

and valuation premiums, while lower quality assets with more common

capabilities saw limited traction in the market and diminished valuations

▪ Looking forward to 2023 and beyond, capital will continue to flow into the

food and beverage manufacturing industry and continue to shrink the gap

between demand and capacity. As such, developing and investing in

capabilities that are differentiated and defendable will be core to creating

durable value in a business, whether looking to pursue a transaction or not

Types of Capability Differentiation

Case Study: Acquisition of OFD Foods

▪ Founded in 1963, Oregon Freeze Dry (“OFD” or the

“Company”) is North America’s largest and most

technologically advanced freeze-dryer of food, probiotics,

enzymes, proteins, specialty ingredients, and lyophilized

pharmaceutical inputs, serving a diversified and high-growth

mix of end-markets

Category Differentiator

Product Unique or scarce processing capabilities
Ability to utilize specific ingredients or match difficult recipes
Difficult to attain product certifications

Packaging Ability to pack in unique or scarce packaging

Quality Quality certifications such as SQF Level 3 or other similar
Demonstrable quality above peers

Other Product development / innovation capability

▪ Cascadia ran a competitive process that highlighted OFD’s best-in-class freeze-

drying experience, knowhow, quality, and scale, not found amongst the freeze-

drying competitive landscape. These capabilities clearly differentiated the

business as a defensible leader in the industry, attracting significant interest

across financial and strategic buyer communities

▪ The transaction was closed with Arbor Investments who valued the business

based on their ability to continue to leverage and grow its set of advanced

manufacturing capabilities



Quick Adaptation to Inflationary Pressures is a Primary 
Concern of  Co-Man and Private Label Businesses
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▪ Based on the current market environment, inflation is a primary

concern of all businesses across all sectors. Within food and

beverage, the impact of the rising costs of raw materials,

transportation, and labor have driven pricing shockwaves throughout

all levels of the value chain from production agriculture to

ingredients, manufacturers, brands, and retailers

▪ Most businesses within the manufacturing segment of the food and

beverage verticals have the ability to pass rising input prices onto the

consumer eventually, but it takes administrative time for businesses

in each segment of the value chain to see input price increases, and

then pass those on to the next segment of the value chain

▪ Depending on a contract manufacturer’s business model, the impact

of inflation has been varied. Turnkey business have seen margin

erosion in 2021 as input costs have risen faster than they can be

passed on to customers. However, those with a tolling model haven’t

seen this effect as heavily given their limited exposure to input prices

▪ Whether tolling, turnkey, or a mix, it will be critical for businesses to

quickly react to changes in input prices and pass these on to

customers to keep up with inflation and protect margins. Within a

transaction context, counterparties will want to see businesses are

able to protect their bottom line in an inflationary environment, and

be wary of those that have struggled to demonstrate this

▪ Ongoing levels of inflation remain subject to various factors including

Fed rate raises, ongoing conflict between Russia and Ukraine, and

countless others are requiring business to stay vigilant and adaptive

Inflation Metric and Forecasts

Co-Pack vs. Turnkey Comparison
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In December 2021, the U.S. inflation rate reached its biggest 12-month increase 
(7.0%) since June 1982; however, economists project inflation to slow to less than 

3% by the end of 2022

Source: U.S. Bureau of Labor Statistics

Pure Co-Pack Model Turnkey Model

Benefits:

- Less administrative burden associated 
with procurement and logistics

- Lower net working capital requirements

- Limited rising costs exposure

Benefits:

- Extra revenue opportunity from 
administrative fees

- Control over procurement and inbound 
logistics to limit scheduling issues

Drawbacks:

- Subject to customer’s ability to procure 
materials and ingredients effectively and 
ship to co-packer on time 

- No ability to charge additional 
administrative fees 

Drawbacks:

- Administrative burden associated with 
procurement and logistics and meeting 
customer specifications

- Increased rising input costs exposure

- High net working capital requirement

Co-pack models have fared better than turnkey operations in 2021 due to the rising 
input cost environment which has eroded margins of turnkey operations slow to 

pass on price increases



Challenging Labor Market Brings Several Considerations 
to Management Teams Materially Impact Company Value
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▪ Throughout the depth of the pandemic, labor proved to be one

the largest and most difficult problems for contract and private

label manufacturers to address. High employee attrition

hamstrung many operations by highlighting how new and

untrained labor hired as previous employee replacements can

cause production uptime and thus profitability to suffer

significantly. Additionally, an inability to attract new labor to

support adding additional shifts for existing or new lines

constrained companies’ ability to execute on new growth

opportunities. Collectively, both challenges significant impacted

bottom-line performance of manufacturers

▪ Though these severity of labor market conditions have subsided

from the most difficult periods in 2020 and 2021, it remains a

challenge to address in 2022 and forward, as well as has

highlighted a looming risk businesses recognize they need to

proactively prepare for should conditions devolve again

▪ Strategies such as the investment of time and money into

improved training and employee retention can often quickly pay

back in the form of better production uptime and achieved

production volume

▪ Lastly, the evaluation or revisiting of potential automation

investments have become increasingly attractive, and are viewed

as highly favorable by potential buyers or investors. These types of

projects and capital investments should certainly be a priority of

company leadership

Labor Market Data
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U.S. unemployment rate continues to decrease since its peak of 14.7% in April 2020; 
however, overall manufacturing employee separations remain above pre-pandemic 

levels causing lasting production inefficiencies

Source: U.S. Census Bureau, U.S. Bureau of Labor Statistics

Key Labor Considerations

A few considerations for company leadership to consider to mitigate the impact of 
current labor market challenges on production efficiency and bottom-line company 

profitability

Investment in institutionalized training program development to get 
new employees quickly up to speed

Review of strategies for improved employee retention including pay 
raises or enhanced benefits packages

Evaluation of automation investments to reduce production 
dependence on additional labor



Key Valuation and Marketability Drivers in 2022 for Food 
and Beverage Manufacturing Assets
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Value Drivers in Co-Man and PL Manufacturing Value Inhibitors in Co-Man and PL Manufacturing

Generic and undifferentiated production capabilities

Declining or legacy end markets, customers, and product capabilities

Unfavorable industry-wide capacity vs. demand balance

Geographic location lacking defensibility or strategic relevance

Customer concentration

Lack of customer contracts and customer stickiness

Lack of product formula ownership or proprietary processes

Aging equipment, deferred maintenance, and operational challenges

Lack of KPI tracking

Relatively lower margin (EBITDA per unit)

Limited capacity to support growth, or uncertain, low ROI capacity 
expansion required to support future

Specialized, non-commodity production capabilities

Growth oriented end markets, customers, and product capabilities

Favorable industry-wide capacity vs. demand balance

Defensible and strategic geography served

Diversified customer base

Long-term customer contracts, including guaranteed volumes

Product formula ownership (IP or proprietary processes)

High quality facility and operation excellence

KPI tracking and continuous performance improvement

Relatively higher margin (EBITDA per unit)

Available capacity to support growth, or compelling, high ROI capacity 
expansion projects
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▪ Interest in contract and private label food and beverage manufacturing assets has accelerated as the industry has seen extremely favorable

growth dynamics and opportunities to create value through the deployment of growth capital. These underlying macro factors remain a solid

overarching tailwind and will only increase interest in the sector from the buyer and investor community heading in 2022 and beyond

▪ However, with the increase in interest, activity, and valuations, there has also been an increase in the number of deals coming to market as

sellers’ see a favorable market to exit in. This will require sellers’ to effectively differentiate their assets from others coming to market to attract

and retain buyer and investor interest

▪ In 2021, a number of deals did not get done based on tough operating conditions and large supply of deals in the market that constrained buyer

bandwidth. 2022 market activity should normalize compared to 2020 and 2021 as macro conditions normalize, but positioning your business

narrative in the marketing process effectively to capitalize on buyer and investor excitement, as well as proactively address concerns, is key to

getting a deal done and unlocking a premium valuation



($ in millions) Enterprise Enterprise Value to

Date Target Description Acquiror Value Revenue EBITDA

Pending Refresco Group N.V. Private label bottler KKR & Co. ND ND ND

Feb-22 Bardstown Bourbon Company Operator of a distiller for bourbon and whiskey Pritzker Private Capital ND ND ND

Jan-22 Mercer Foods Contract manufacturer of freeze-dried packaged food and ingredients Entrepreneurial Equity Partners ND ND ND

Dec-21 Weston Foods Manufacturer of quality baked goods Hearthside Food Solutions $296 ND ND

Dec-21 Pretzels Provider of contract manufacturing services focused on pretzels and other snacks Hershey ND ND ND

Dec-21 OFD Foods Branded and contract freeze-dryer of food and ingredients Arbor Investments $355 2.6x 10.4x

Dec-21 Organic Milling Manufacturer of cereals and snacks for brands and private label customers Entrepreneurial Equity Partners ND ND ND

Nov-21 RW Garcia Manufacturer of tortilla chips, crackers, and corn chips Utz Brands $56 0.8x 9.7x

Oct-21 Equity Wine Group Producer of wine, craft beer, and various spirits
Diamond Estates Wines & Spirits 

Inc.
ND ND ND

Aug-21 Monogram Food Solutions Producer of packaged food products specializing in meat and snacks Pritzker Private Capital ND ND ND

Jul-21 Normerica Manufacturer of pet food and pet treats Minerals Technologies $149 1.3x ND

Jun-21 Great Lakes Festida Holdings Manufacturer of tortilla chips and other savory snacks Utz Brands $40 ND ND

Apr-21 Custom Veterinary Services Pet food contract manufacturer Align Capital Partners ND ND ND

Mar-21 Ya Ya Foods Provider of end-to-end packaging solutions to food and beverage companies Entrepreneurial Equity Partners $200 ND 10.0x

Jan-21 Orchard House Foods Producer of chilled, frozen, and ambient food and drink Elaghmore Partners $30 ND ND

Dec-20 Truitt Bros Producer of shelf-stable food products Baxters Food Group Limited ND ND ND

Dec-20 Mid America Pet Food Producer of pet food offering contract manufacturing and private label services TA Associates Management ND ND ND

Dec-20 Urban Farmer Manufacturer of plant-based specialty dough products Paine Schwartz Partners ND ND 14.0x

Sep-20 BrightPet Nutrition Group Producer of premium pet food and treats A&M Capital Advisors ND ND ND

Feb-20 Celtrade Canada Developer and manufacturer of private label food products STIR Foods ND ND ND

Select Recent Transactions
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($ in millions) Enterprise Enterprise Value to

Date Target Description Acquiror Value Revenue EBITDA

Feb-20 Kronos Foods Manufacturer of Mediterranean food Entrepreneurial Equity Partners $190 ND ND

Jan-20 Arizona Production & Packaging Provider of beverage contract manufacturing, bottling, and co-packing services Refresco Group N.V $110 ND ND

Dec-19 Country Pure Foods, Inc. Manufacturer of fruit juices and provider of co-packing services Blue Point Capital Partners ND ND ND

Dec-19 The Lion Brewery, Inc. Branded and contract brewer Encore Consumer Capital $67 1.3x 8.0x

Oct-19 Sun Rype Private label fruit based snack and beverage manufacturer Lassonde Industries Inc. $89 0.5x 9.0x

Jun-19 Jigsaw Foods Manufacturer of hot and cold processed food products Newly Weds Foods ND ND ND

Jun-19 Wiberg Corporation Provider of natural spices, rubs, custom blended products, and dry and liquid marinades
International Flavors and 

Fragrances
ND ND ND

Apr-19 TRU Aseptics Contract manufacturer of food and beverage ingredients Lyons Magnus ND ND ND

Apr-19 Van Law Food Products, Inc. Producer and distributor of syrups, flavorings, sauces, dressings, and other food products Wind Point Partners $100 ND 10.0x

Apr-19 Natra Private label manufacturer of chocolates and chocolate products World Confectionary Group $321 0.7x 8.1x

Feb-19 Proven Partners Group Provider of dried and powdered foods, contract manufacturing, and packaging services Tilia Holdings ND ND ND

Jan-19 Richelieu Foods Producer of private label food including frozen pizzas, dressings, and sauces Freiberger USA $435 1.3x 8.7x

Dec-18 Yucatan Foods Producer and marketer of guacamole in the United States Apio, Inc. $80 1.3x 16.0x

Nov-18 Global Bakeries Producer and supplier of baked bread and related products Surge Private Equity ND ND ND

Nov-18 Frozen Specialties Producer of branded and private label frozen pizzas Bellisio Foods ND ND ND

Oct-18 HBH Enterprises Developer and manufacturer of pet treats and supplements PetIQ ND ND ND

Aug-18
8th Avenue Food (Post Holdings Private 

Brands)
Producer of private label nut butter, healthy snacks, and pasta Thomas H. Lee Partners $825 1.0x 8.0x

May-18 Hearthside Food Solutions Contract manufacturer for baked goods and snack foods Charlesbank Capital $2,400 1.6x 10.7x

May-18 Carolina Beverage Group Co-packer of beverages for national and international brands Bynwood Partners $255 2.2x 8.0x

Mar-18 Pure Foods Developer and manufacturer of snack foods Brimhall Foods Company ND ND ND

Select Recent Transactions (Cont.)
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($ in millions) Enterprise Enterprise Value to

Date Target Description Acquiror Value Revenue EBITDA

Mar-18 Refresco Group N.V. Bottler and producer of soft drinks, fruit juices, and other beverages PAI Partners $2,645 1.2x 10.4x

Jan-18 Paleo Meals To Go Manufacturer of freeze-dried adventure meals Wild Zora Foods ND ND ND

Jan-18 California Natural Products Co-packer and manufacturer of speciality ingredients Gehl Foods $102 1.4x 9.0x

Jan-18 Cott Corporation (US Operations) Producer and packager of beverages Refresco Group N.V $1,250 0.7x 9.2x

Jan-18 MyDrink Beverage Company Contract manufacturer of beverages BevSource ND ND ND

Jan-18 Bob Evans Farms Produces branded and nonbranded food products for grocery retailers Post Holdings $1,611 3.9x 12.5x

Dec-17 Inventure Foods Manufactures branded and nonbranded healthy/natural snack food products Utz Brands $165 0.6x 9.2x

Nov-17 Standard Functional Foods Group Contract manufacturer of nutritional and healthy snack bars Hearthside Food Solutions ND ND ND

Oct-17 Refresco Group N.V. Private label bottler PAI Partners $2,645 1.2x 8.5x

Oct-17 East Balt, Inc. Produces buns, bagels, muffins, tortillas, and other bakery products Grupo Bimbo $650 1.5x 9.3x

Aug-17 Kansas City Sausage Company Private label sausage manufacturing company Smithfield Foods ND ND ND

Aug-17 Cold Spring Brewing Company Co-packer of energy specialty drinks and craft beer brands Brynwood Partners $100 1.7x 8.0x

Aug-17 Cott Bottling Private label bottler Refresco Group N.V $1,250 0.7x 9.2x

Jun-17 AdvancePierre Foods Producer of convenient, ready-to-eat sandwiches, entrees, and snacks Tyson Foods $4,121 2.6x 11.8x

Apr-17 Truitt Bros Producer of shelf-stable food products Seneca Foods Corporation ND ND ND

Apr-17 English Bay Batter Producer and supplier of cookies and muffins for foodservice and private label Cérélia SA ND ND ND

Mar-17 Choice Foods Contract manufacturer of baking products Arbor Investments ND ND ND

Mar-17 Chris Candies Private label provider and contract manufacturer of milk chocolate products Cemoi Chocolatier SA ND ND ND

Jan-17 Franklin Foods Holdings Contract manufacturer of cream cheese products Hochland SE ND ND ND

Mean $733 1.4x 9.9x

Median $228 1.3x 9.2x

Select Recent Transactions (Cont.)
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($ in millions, except per share data) Market Enterprise 3-Year Gross EBITDA EV/Revenue EV/EBITDA

Company Cap. Value CAGR Margin Margin LTM NTM LTM NTM

TreeHouse Foods, Inc. $1,751 $3,530 (1.9%) 16.5% 10.0% 0.8x 0.7x 8.2x 9.1x

Lassonde Industries Inc. $775 $964 5.9% 27.6% 9.4% 0.6x 0.6x 6.8x 6.5x

Mean $1,263 $2,247 2.0% 22.1% 9.7% 0.7x 0.7x 7.5x 7.8x

Median $1,263 $2,247 2.0% 22.1% 9.7% 0.7x 0.7x 7.5x 7.8x

Publicly Traded Comparables Data –
Co-Man/Private Label

14Source: S&P Capital IQ as of 3/28/2022 



($ in millions, except per share data) Market Enterprise 3-Year Gross EBITDA EV/Revenue EV/EBITDA

Company Cap. Value CAGR Margin Margin LTM NTM LTM NTM

Coca-Cola Europacific Partners PLC $22,064 $35,113 6.1% 37.5% 16.2% 2.3x 2.0x 14.3x 10.8x

Post Holdings, Inc. $4,036 $11,057 0.9% 27.8% 15.3% 1.7x 2.0x 11.2x 10.9x

Coca-Cola Consolidated, Inc. $4,534 $5,330 6.3% 35.3% 11.9% 1.0x 0.9x 8.1x 7.9x

Britvic plc $2,809 $3,572 (2.2%) 41.5% 15.8% 1.9x 1.8x 12.3x 10.2x

Farmer Bros. Co. $129 $246 (11.7%) 28.1% 2.1% 0.6x 0.5x 27.8x 11.3x

Mean $6,714 $11,064 (0.1%) 34.0% 12.3% 1.5x 1.4x 14.8x 10.2x

Median $4,036 $5,330 0.9% 35.3% 15.3% 1.7x 1.8x 12.3x 10.8x

Publicly Traded Comparables Data –
Co-Man/Private Label and Branded
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($ in millions, except per share data) Market Enterprise 3-Year Gross EBITDA EV/Revenue EV/EBITDA

Company Cap. Value CAGR Margin Margin LTM NTM LTM NTM

Nestlé S.A. $355,251 $391,038 (1.6%) 48.0% 30.5% 4.2x 4.0x 13.7x 18.8x

PepsiCo, Inc. $229,246 $265,744 7.1% 53.4% 18.8% 3.3x 3.3x 17.8x 17.5x

Mondelez International, Inc. $85,479 $102,122 3.5% 39.2% 25.3% 3.6x 3.4x 14.1x 16.6x

General Mills, Inc. $40,264 $51,952 3.9% 33.4% 21.8% 2.8x 2.7x 12.8x 13.6x

Danone S.A. $35,714 $47,602 (0.5%) 47.4% 21.1% 1.8x 1.7x 8.5x 10.1x

Kellogg Company $21,371 $29,313 1.5% 32.4% 18.6% 2.1x 2.0x 11.1x 12.9x

Conagra Brands, Inc. $15,748 $25,397 11.1% 26.4% 20.3% 2.3x 2.2x 11.1x 11.1x

The J. M. Smucker Company $14,527 $18,774 0.7% 35.4% 21.3% 2.4x 2.3x 11.2x 11.5x

Campbell Soup Company $13,320 $18,225 5.2% 31.5% 24.8% 2.2x 2.1x 8.8x 11.2x

Flowers Foods, Inc. $5,343 $6,366 3.1% 100.0% 13.4% 1.5x 1.4x 10.9x 12.4x

National Beverage Corp. $4,056 $4,100 3.1% 37.7% 22.0% 3.7x 3.4x 16.7x 17.2x

Lancaster Colony Corporation $4,139 $4,041 7.2% 24.1% 14.1% 2.6x 2.5x 18.3x 17.1x

The Hain Celestial Group, Inc. $3,077 $3,835 (6.6%) 24.8% 12.7% 2.0x 1.9x 16.1x 13.4x

J & J Snack Foods Corp. $2,911 $2,688 2.2% 26.9% 12.4% 2.2x 2.0x 17.8x 16.7x

Mean $59,318 $69,371 2.9% 40.0% 19.8% 2.6x 2.5x 13.5x 14.3x

Median $15,138 $22,086 3.1% 34.4% 20.7% 2.3x 2.3x 13.2x 13.5x

Publicly Traded Comparables Data –
Branded

16Source: S&P Capital IQ as of 3/28/2022 



Cascadia Capital Food, 
Beverage and Ag Team 
Overview

S e c t i o n  I I I
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Food, Beverage and Agribusiness Team Leadership
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Scott Porter
Managing Director

Food, Beverage and Agribusiness

Industry Focus:
Agribusiness Inputs and 

Production, Food and Ingredients 
Processing

Recent Transactions:

Erik Einwalter
Managing Director

Food, Beverage and Agribusiness

Industry Focus:
Food & Beverage Manufacturing, 

Branded Food & Beverage, 
Seafood, Coffee

Recent Transactions:

Bryan Jaffe
Managing Director

Food, Beverage and Agribusiness

Industry Focus:
Branded Food, Pet and Companion 

Animal

Recent Transactions:

George Sent
Managing Director

Food, Beverage and Agribusiness

Industry Focus:
Branded Food, Food and 
Ingredients Processing, 

Agribusiness Inputs and Production

Recent Transactions:



Recent Food, Beverage and Agribusiness Transactions
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