
A T L A N TA
A U S T I N    
L O S  A N G E LE S
M I N N E A PO LIS    
N A S H V ILL E
S E A TTLE

Food & Beverage 
Manufacturing Industry 
Update – 2H 2023

December 2023



Cascadia Food and Beverage 
Manufacturing Practice Overview

2

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 Cascadia Food, Beverage & Agriculture Transactions
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Executive Summary – Second Half 2023 Update

The major shock of COVID defined 2020 for food and beverage production businesses, and managing through the subsequent 
hyperinflation, labor challenges, and supply chain challenges shaped 2021 and 2022. However, 2023 hasn’t had the same 
defining shock, but rather has been a year of natural industry evolution and maturation, which has come with its own unique 
challenges and opportunities by vertical that require more strategic thoughtfulness and intentionality than ever to ensure 
operating success and optimized valuation in the market
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Era of Large-Scale “Legacy” 
Brands Owned by Food and 
Beverage Conglomerates

The Rise of Challenger 
Brands Driving 
Co-Man Growth 

Post-COVID 
Environment

The Impact of COVID 
and the Emergence of 
“A” Assets

In the pre-2010 era, the food and 
beverage landscape was primarily 
dominated by a short list of large-
scale “legacy” brands owned by a 
consolidated set of large food and 
beverage conglomerates who tended 
to own their own manufacturing. The 
contract, private label, and 
foodservice manufacturers were 
often viewed as sleepier, lower 
growth industrial manufacturing 
businesses and valued as such – in 
the mid / upper mid single digit 
EBITDA multiple range

In 2023, input costs have abated 
while market prices remain constant 
causing margin expansion. However 
due to de-stocking across grocery 
shelves and in consumer pantries, 
contracting demand has decreased. 
Demand is expected to stabilize to 
pre-COVID levels in 2024. We 
believe suppliers who can (1) 
understand the demand and supply 
landscape in their vertical, (2) 
understand and minimize the risk of 
customer insourcing, and (3) build 
multi-channel (co-man, private label, 
and foodservice) go-to-market 
strategies will be best positioned. 
Being intentional and strategic on 
being positioned appropriately on 
these themes are key to operators 
building best-in-class businesses 
garnering best-in-class valuations

Through the ~2010 – 2020 era, we 
saw the rise of challenger brands 
throughout the food and beverage 
landscape driving growth and taking 
share, driving the precipitous growth 
of the contract manufacturers they 
utilized as outsourced production 
partners. Contract manufacturing 
across nearly all food and beverage 
verticals evolved from a sleepy 
segment, to high growth, hot 
businesses serving rapid growth 
brands with seemingly endless 
opportunities to invest in nearly 
guaranteed quick payback growth 
capex. Food manufacturing business 
multiples, led by contract 
manufacturers, broadly expanded to 
high single digit to low double digit 
EBITDA multiples

2020 – 2022 was defined by COVID, 
inflation, labor challenges, and 
supply chain challenges. At the start 
of COVID, demand rose as 
consumers overstocked on goods 
causing supplier performance to 
reach all time highs. This increase in 
output caused labor constraints, as 
suppliers sought to keep up with the 
demand surge. Over time, supply 
chains weakened causing inflation 
and a rise in input costs that quickly 
eroded supplier profits. “A” assets 
were able to raise prices to rightsize 
profit, positioning themselves 
favorably in the eyes of investors vs. 
“B” assets who were not able to 
move as quickly. This caused a 
greater standard deviation in 
valuation across these two asset tiers

Pre-2010 2010 – 2020 2020 – 2022 2023



Industry Dynamics

Supply and Demand Balances are Evolving

While during the emerging growth era seemingly all contract manufacturing verticals had demand that outstripped supply / 
capacity, as the industry evolves and matures, each vertical is evolving in its own way. Having a good grasp of the supply and 
demand balances not just within a broader vertical or product category, but of a business’ specific capabilities is critical to 
understanding your company’s competitive positioning and the ability to make prudent, value creating investments 

 Understanding industry supply / capacity and demand dynamics and how they are expected to
evolve in the future is critical to understanding whether a business is well positioned for
durable value creation. Undersupplied environments drive pricing power, high margins,
customer stickiness and high ROIC growth opportunities that create value, whereas
oversupplied environments can result in potential pricing erosion, margin degradation,
customer churn and a lack of growth opportunities that can degrade value

 Strategies that have been successful in taking advantage of supply / demand imbalances in
manufacturing landscapes to build durable value have been (1) those that have taken
advantage of market timing to be the most aggressive in growth investment to become clear
industry leaders protected by a moat of scale that competitors cannot compete with even as
supply and demand fall back into equilibrium, or (2) businesses that strategically differentiate
their capabilities to shrink the competitive landscape and reduce their exposure to the natural
flow of capital that will eventually bring a market back into supply and demand equilibrium.
However, each strategy must be thoughtfully considered as every market situation is different

 Strategic operators and existing or prospective investors are prudent to utilize industry experts
with proprietary insight and landscape knowledge to put together and maintain current and
projected capacity maps to fully understand the competitive landscape of companies and
facilities, existing capabilities and capacities, and forecasts into how this landscape will
evolve. This diligence exercise allows for operators and existing investors to (1) understand
how to best position their business to capitalize on current or anticipated undersupplied
market situations, and (2) proactively differentiate themselves from the competitive landscape
to minimize exposure to potential future oversupplied markets. For prospective investors, it is
an essential exercise to underwriting any investment opportunity

Undersupplied Oversupplied

Opportunities for high ROIC 
growth capex

High margins

Customer stickiness

Specialized, non-commodity 
production capabilities

Diversified customer base

Minimal growth opportunity

Price competition

Lack of customer stickiness

Undifferentiated production 
capabilities 

Customer concentration
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Potential Strategies

1

2

In periods of undersupply, be a leader in growth investment 
to build an economic moat of scale that others cannot 
compete with

Examples: Hearthside (bakery), Shearer’s (salty snacks), 
Carolina Beverage (bev can), etc.

Pursue competitive differentiation, particularly in high barrier 
to entry capabilities, such that the competitive landscape of 
supply / capacity shrinks, reducing exposure to potential 
future oversupplied environments and increasing value 
durability

Examples: OFD Foods (freeze-dry), California Natural 
Products (aseptic tetra-pak), etc.



Recent Examples of Insourcing 

Outsourcing vs. Insourcing Dynamics

As food and beverage brands and contract manufacturers mature, there has been increasing focus on the risk of production 
insourcing. Contract manufacturing is here to stay, but assessing each asset’s customer dynamics and the risks of insourcing,
and deploying strategies to reduce this risk, is critical to value creation

 Contract manufacturing plays an important role in the development and growth
of brands, providing brands leverage to focus on other operational areas (e.g.,
sales and marketing) rather than production. Other co-man benefits for
businesses include remaining asset light (minimizing capital spend
requirements) and outsourcing raw material sourcing (pending the supply
agreement)

 Insourcing risks heighten as brands reach scale, growth slows, and they begin
to consider alternative ways to create value. This should prompt contract
manufacturers to consistently review its customer base for any customers who
have reached reasonable scale to consider insourcing. This is even more
crucial if a manufacturer has customer concentration, as a loss with a top
customer due to insourcing can cause immediate financial impact

 Owners, operators, and investors should all consistently assess customer risk,
and proactively approach their customer base with strategies to mitigate
potential insourcing. The best strategies include always striving for increase
value-add, top-tier execution on on-time product delivery and quality, and
flexibility to balance customer asks with manufacturing operations. Additionally,
managing customer concentration and maintaining a pipeline of business to
backfill can reduce business risk should an insourcing event happen

 Thus far, market examples of insourcing have proven mixed success,
cautioning brands that the move can be challenging and as a whole benefitting
the contract manufacturer segment. Nonetheless, it remains a risk to be
proactively considered and mitigated

Insourcing vs. Outsourcing Production

Insourcing Pros Insourcing Cons

Better control over quality

Supply chain visibility

More optimized supply chain / 
time to market

Confidential information remains 
secure

Operating leverage through fixed 
vs. variable cost structure

Production complexity

Capital investment

Frequent labor changeovers and 
specialized labor

Less focus on sales and 
marketing

Higher fixed costs requires 
thoughtful management 6

Flowers Foods acquired Papa Pita 
Bakery in February 2023 to 
capture manufacturing and 

distribution synergies

Bang Energy built manufacturing 
facilities in Arizona and Georgia to 

move away from contract 
manufacturing

Hershey has been insourcing 
production of its salty snacks 

brands through recently acquiring 
Pretzels in 2021 and Weaver 

Popcorn facilities in 2023

Flowers Foods acquisition of Papa 
Pita Bakery is an example of 

insourcing as an exit option for 
shareholders

Bang’s growth slowed and 
reversed, and legal issues have 

caused the Company to go 
bankrupt and sell to its competitor 

Monster Energy

The benefits of Hershey’s salty 
snack production insourcing 

remains to play out but will be 
widely observed



Contract manufacturers have led the curve of innovation in the food and beverage manufacturing world through their exposure 
to cutting edge emerging brand customers. This has left opportunity for manufacturers to bring those learnings into the private 
label and foodservice channels to create differentiation, drive growth, and create multi-channel manufacturing platforms

Convergence of Innovation in Co-Man, 
Private Label, and Foodservice Platforms

7

Innovation Progression Recap We’ve seen emerging brands lead the charge of innovation in the food and 
beverage world over the last ~15 years, and through it bring their contract 
manufacturing partners to the forefront of innovation with them. Strategic 
contract manufacturers even saw the growing importance of R&D and 
innovation in value-add to branded customers, and made it core to their 
customer value propositions. However, private label and foodservice 
manufacturers historically lagged in their adoption of product innovation

 That has left opportunity for business owners and operators to consider from 
two different aspects:

– Manufacturers that currently focus on serving private label and 
foodservice channels need to evolve, if they have not already, to 
support the latest innovation trends driving private label. This includes 
adding or investing further into R&D to proactively provide innovative 
solutions to customers to support the new product demands of private 
label and foodservice

– Contract manufacturers that currently focus only on serving innovative 
brands and use in house R&D functions to add to their customer value 
proposition should thoughtfully consider logical opportunities for growth 
within private label and foodservice channels

 Adapting your business’ strategy to take advantage of these market 
opportunities could help drive differentiation, growth, diversification, and 
ultimate platform value especially as grocer consolidation continues

~2010-2020 Era
Emerging brands drive 

majority of food and 
beverage innovation in 

order to better meet 
consumer desires and 

challenge legacy 
brands. Emerging 
brands gain share

~2015-2020 Era
Contract manufacturers, 
by way of serving and 

growing alongside 
emerging brands, lead 

innovation in the 
manufacturing segment 
as compared to private 
label and foodservice 

laggards

~2015-Current
Strategic contract 

manufacturers 
incorporate in house 
innovation and R&D 
services as value-

added aspects of their 
value proposition, 

leading to increased 
business opportunities 
and stickier customer 

relationships

Key Themes For Operators and Owners To Consider

1

2

Private label and foodservice manufacturers that center 
innovation and R&D at the core of their strategy will have the 
opportunity to drive additional growth and create stickier, 
higher quality customer relationships, especially as customer 
dynamics evolve through potential consolidation

If managed appropriately and logically within operational 
constraints, manufacturing platforms can find great 
complementary opportunity in serving multiple channels (co-
man, private label, foodservice), providing additional growth 
opportunity
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 Across the contract and private label food and beverage manufacturing landscape, bid ask valuation spreads and challenged Company performance are driving 
many transactions to be delayed for more optimal market timing. These impacts have been felt across some verticals and businesses more than others

− Bakery continues to grow and be one of the more active consolidator segments across the landscape despite the current macro environment as C.H. 
Guenther & Son, Crown Bakeries, and Commercial Bakeries have all successfully completed transactions over the last two years

− Investor interest in the salty snacks segment remains high supported by Astara Capital Partners’ acquisition of Wyandot Snacks in January 2023 and  
Clayton, Dubilier & Rice’s pending acquisition of Shearer’s Foods. However, some of the larger strategics in the segment, like Hearthside Food Solutions, 
have not pursued any add-on acquisitions in recent years

− Notable beverage transactions have stalled this year. However, other beverage deals have successfully been completed / announced, including Manna 
Beverages & Ventures acquisition of Nor-Cal Beverage and TreeHouse’s acquisition of Farmer Brothers’ direct ship business and Texas coffee facility. 
These transactions fit a need for each acquirer, as Nor-Cal Beverage provides Manna Beverages & Ventures additional capacity and geographical reach 
to complement its new Alabama facility, and Farmer Brothers provides TreeHouse Foods additional roasting and packaging capabilities and capacity. 
Meanwhile, other strategics, like Refresco, are looking to consolidate but have been less aggressive due to interest rates

 Buyers continue to be more diligent in their review of assets, affecting the valuation landscape in the industry and across verticals. Average valuations in 2023 
remain consistent with historical levels, but there is a greater standard deviation due to more diligent than ever buyers who will price assets according to their 
positioning in the market. Based on their diligence findings, buyers will pay a premium for premium assets and constrained valuations for “B” assets often causing 
bid ask valuation spreads

 Thus, we believe it is imperative for owners to think early and strategically about how to build and best position their businesses for an eventual liquidity event and 
act proactively in order to generate a premium transaction outcome. Market appetite for premium assets remains strong, and coupled with a well executed process, 
a successful outcome is likely to be achievable

Transaction Activity Update

9
Note: YTD 2023 through November 6, 2023

Manufacturing Transaction Activity Volume by Type,
 2017 – YTD 2023

Manufacturing Transaction Activity Volume, 
2017 – YTD 2023



($ in millions) Enterprise Enterprise Value to
Date Target Description Acquiror Value Revenue EBITDA

Pending Nor-Cal Beverage Co-packer of teas, isotonics, chilled juices, waters, and energy drinks Manna Beverages & Ventures ND ND ND

Pending Shearer's Foods, LLC Manufactures and distributes snack products Clayton, Dubilier & Rice, LLC ND ND ND

Nov-23 Bevolution Group Manufacturer of shelf-stable and frozen beverage products for the foodservice 
industry Sunny Sky Products ND ND ND

Oct-23 SVB Foods Manufacturer of custom dressings, sauces, and condiments offering private 
labelling services and contract packaging services Home Grown ND ND ND

Oct-23 Sugar Foods Operator of a food production company intended to serve grocery retailers, food 
service providers and casual dining restaurants Pritzker Private Capital ND ND ND

Sep-23 Commercial Bakeries Corp. Contract manufacturer of bakery products Graham Partners ND ND ND

Sep-23 Ballreich Manufacturer of potato chips and other snacks Grippo's ND ND ND

Aug-23 Cache Creek Foods Producer of tree nut butter and powders catering to branded consumer 
packaged goods and private label customers Severn Peanut ND ND ND

Jul-23 Weibel Family Winery Produces and sells California champagne and fine wines Rack and Riddle Winery ND ND ND

Jul-23 Orion Food Systems Provider of organic food products Performance Food Group, Inc. ND ND ND

Jul-23 Henry Broch Provider of food ingredient, processing and co-packing services intended for 
seasoning blends, batters and breading, bakery blends, and other goods JDM Food ND ND ND

Jul-23 Murry's Producer of frozen food products sold into the private label retail and foodservice 
channels Entrepreneurial Equity Partners ND ND ND

Jun-23
Farmer Brothers (Direct Ship Business and 
Texas Coffee Facility) Producer and distributor of coffee, tea and other culinary products Treehouse Foods $100 ND ND

Jun-23 Great River Organic Milling Provider of organic food products Columbia Grain International ND ND ND

Jun-23 Aphrodite Divine Confections Manufacturer of frozen desserts Johnson Bros. Bakery Supply ND ND ND

May-23
Weaver Popcorn Manufacturing 
(Two U.S. Facilities)

Acquired two manufacturing plants (Bethlehem, PA and Whitestown, IN) from 
Weaver Popcorn to support the growth of the Skinny Pop business Hershey ND ND ND

May-23 Harvest Food Group, LLC Contract manufacturer, supplier, and distributor of frozen food Industrial Opportunity Partners ND ND ND

Feb-23 Papa Pita Bakery Producer and distributor of bakery products Flowers Foods $270 2.6x 11.7x

Feb-23 Lakeview Farms Manufacturer and distributor of private label food products ND ND ND ND

Jan-23 Wyandot Snacks Contract manufacturer of high-quality snack foods, cereals, and better-for-you 
offerings Astara Capital Partners ND ND ND

Dec-22 Algood Food Producer and packer of private label jellies, peanut butter, and preserves Andros Foods North America ND ND ND

Select Recent Transactions

10
Note: Cascadia advised on the highlighted transactions

Cascadia Proprietary

Cascadia Proprietary

Cascadia Proprietary

Cascadia Proprietary



Select Recent Transactions (Cont.)
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($ in millions) Enterprise Enterprise Value to
Date Target Description Acquiror Value Revenue EBITDA

Dec-22 Wilderness Trail Distillery Operator of a beverage distillery based in Danville, Kentucky Gruppo Campari $600 10.5x ND

Dec-22 City Foods Inc. Producer of beef products LHG Foods Inc. ND ND ND

Oct-22 TruFood Manufacturing Contract manufacturer of nutrition bars and baked goods Mubadala Capital ND ND ND

Sep-22 Joe's Garage Coffee Provider of private labeling services intended for the specialty coffee industry Pod Pack International 
(LongueVue Capital) ND ND ND

Aug-22 Golden Valley Farms Inc. Processor and packager of ready to eat deli sliced products Premium Brands Holdings 
Corporation ND ND ND

Jul-22 Klosterman Baking Cincinnati, LLC Provider of full-service bakery services New Water Capital ND ND ND

Jul-22 Roskam Baking Company Operator of a bakery Organic Milling Acquisitions, 
LLC ND ND ND

Jul-22 Green River Spirits Contract distiller and bottler of spirits The Bardstown Bourbon 
Company, LLC ND ND ND

Jul-22 Refresco Group B.V. Bottler and producer of soft drinks, fruit juices, and other beverages KKR & Co. Inc. ND ND 11.0x

Jul-22 Seattle Gourmet Foods, Inc. Manufacturer of chocolates and gourmet food products Promise Holdings LLC. ND ND ND

Jun-22 Mill Haven Foods Manufacturer of dairy food ingredients Select Milk Producers, Inc. ND ND ND

Jun-22 Super-Pufft Snacks Corp. Manufacturer of assorted snack products Shearer's Foods, LLC ND ND ND

Jun-22 Javo Beverage Company, Inc. Producer of coffee, tea and botanicals, concentrates, and ingredient and flavor 
products Florida Food Products, LLC ND ND ND

Jun-22 Grain Craft, Inc. Flour milling company that produces and sells various bulk and bagged flours Redwood Capital Investments, 
LLC ND ND ND

Jun-22 Krier Foods, Inc. Beverage co-packer Celerant Capital ND ND ND

May-22 The Porkie Company Of Wisconsin, Inc. Manufacturer of flavored pork rinds and breadcrumbs Pork King Good ND ND ND

May-22 TNT Crust, Inc. Manufacturer and distributor of partially baked, self-rising, flat breads, and other 
pizza crusts General Mills, Inc. $252 ND ND

Apr-22 Club Coffee LP Roaster, contract manufacturer, and distributor of packaged coffees Olam International Limited $117 ND 9.9x

Mar-22 Noble Foods Nutrition Inc. Manufacturer of nutrition and energy bars EMPWR BV ND ND ND

Mar-22 Beechgrove Country Foods Inc. Manufacturer of pizza toppings and fully cooked meat ingredients Premium Brands Holdings 
Corporation ND ND ND

Feb-22 The Bardstown Bourbon Company, LLC Producer of whiskey, bourbon, and rye PPC Investment Partners LP ND ND ND

Cascadia Proprietary

Cascadia Proprietary

Note: Cascadia advised on the highlighted transactions



Select Recent Transactions (Cont.)
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($ in millions) Enterprise Enterprise Value to
Date Target Description Acquiror Value Revenue EBITDA

Jan-22 Baldinger Bakery Producer of bakery items intended for the foodservice industry C.H. Guenther & Son 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 Pacific Farms Provider of minimally processed fruits and vegetables Tillridge Global Agribusiness 
Partners ND ND ND

Dec-21 OFD Foods Branded and contract freeze-dryer of food and ingredients Arbor Investments ND ND ND

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 Global Harvest Foods Producer and marketer of private label and branded wild bird food and related 
products Endeavour Capital ND ND ND

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 Bagel Boy Manufacturer and supplier of bagels and related food products for grocery 
retailers Crown Bakeries ND ND 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

Cascadia Proprietary

Cascadia Proprietary

Cascadia Proprietary

Cascadia Proprietary

Note: Cascadia advised on the highlighted transactions



Select Recent Transactions (Cont.)
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($ in millions) Enterprise Enterprise Value to
Date Target Description Acquiror Value Revenue EBITDA

Jul-20 Cascade Coffee Specialty coffee roasting and packaging company Westward Partners ND ND ND

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

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 B.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 ND ND ND

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 Brynwood Partners ND ND ND

Cascadia Proprietary

Cascadia Proprietary

Cascadia Proprietary

Cascadia Proprietary

Note: Cascadia advised on the highlighted transactions



Select Recent Transactions (Cont.)
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($ in millions) Enterprise Enterprise Value to
Date Target Description Acquiror Value Revenue EBITDA

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

Mar-18 Refresco Group B.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 specialty ingredients Gehl Foods ND ND ND

Jan-18 Cott Corporation (US Operations) Producer and packager of beverages Refresco Group B.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 B.V. Bottler and producer of soft drinks, fruit juices, and other beverages 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 ND ND ND

Aug-17 Cott Bottling Private label bottler Refresco Group B.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 $588 1.9x 10.0x
Median $208 1.3x 9.5x

Cascadia Proprietary

Cascadia Proprietary

Note: Cascadia advised on the highlighted transactions



($ 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. $2,278 $3,980 (5.5%) 16.6% 12.1% 1.1x 1.1x 9.0x 10.4x
Lassonde Industries Inc. $689 $877 6.1% 24.7% 7.9% 0.5x 0.5x 6.5x 5.3x

Mean $1,484 $2,428 0.3% 20.6% 10.0% 0.8x 0.8x 7.8x 7.9x
Median $1,484 $2,428 0.3% 20.6% 10.0% 0.8x 0.8x 7.8x 7.9x

Publicly Traded Comparables Data –
Co-Man/ Private Label

15
Source: S&P Capital IQ as of 12/18/2023



($ 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 $29,610 $40,534 17.7% 36.2% 16.9% 2.1x 2.0x 12.2x 10.7x
Post Holdings, Inc. $5,274 $11,412 14.1% 26.9% 16.2% 1.6x 1.4x 10.1x 9.3x
Coca-Cola Consolidated, Inc. $8,024 $8,145 10.4% 38.8% 15.8% 1.2x NA  7.8x NA  
Britvic plc $2,692 $3,477 7.4% 40.0% 14.0% 1.6x 1.5x 11.2x 9.0x
Farmer Bros. Co. $62 $106 (9.4%) 34.6% NM 0.3x 0.3x NM 17.4x

Mean $9,132 $12,735 8.0% 35.3% 15.7% 1.4x 1.3x 10.3x 11.6x
Median $5,274 $8,145 10.4% 36.2% 16.0% 1.6x 1.5x 10.6x 10.0x

Publicly Traded Comparables Data –
Co-Man/ Private Label and Branded
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Source: S&P Capital IQ as of 12/18/2023



($ 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. $301,886 $366,396 2.5% 45.3% 21.2% 3.3x 3.3x 15.7x 15.2x
PepsiCo, Inc. $232,327 $266,982 10.1% 54.0% 19.0% 2.9x 2.8x 15.4x 15.0x
Mondelez International, Inc. $96,215 $115,082 10.6% 37.9% 22.8% 3.3x 3.1x 14.2x 15.1x
Danone S.A. $40,594 $52,907 4.7% 46.5% 16.0% 1.7x 1.7x 10.6x 10.3x
General Mills, Inc. $37,911 $49,956 4.1% 33.9% 20.8% 2.5x 2.4x 11.8x 11.7x
Kellanova $18,417 $25,302 5.5% 31.8% 14.1% 1.6x 1.9x 11.3x 11.2x
Conagra Brands, Inc. $14,019 $23,270 2.7% 27.5% 21.4% 1.9x 1.9x 8.8x 9.8x
Campbell Soup Company $13,081 $17,990 1.7% 31.1% 22.7% 1.9x 1.9x 8.5x 10.0x
The J. M. Smucker Company $13,118 $17,008 0.5% 35.8% 22.3% 2.1x 1.9x 9.3x 8.3x
Flowers Foods, Inc. $4,615 $5,921 5.6% 48.1% 11.9% 1.2x 1.1x 9.9x 11.2x
Lancaster Colony Corporation $4,574 $4,515 11.3% 21.4% 13.0% 2.4x 2.3x 18.7x 16.7x
National Beverage Corp. $4,619 $4,412 3.9% 35.6% 20.8% 3.7x 3.7x 18.0x 17.5x
J&J Snack Foods Corp. $3,293 $3,366 15.1% 30.1% 12.3% 2.2x 2.1x 17.6x 15.8x
The Hain Celestial Group, Inc. $957 $1,832 (4.9%) 21.8% 8.4% 1.0x 1.0x 12.3x 10.8x

Mean $56,116 $68,210 5.2% 35.8% 17.6% 2.3x 2.2x 13.0x 12.7x
Median $13,569 $20,630 4.4% 34.7% 19.9% 2.1x 2.0x 12.1x 11.4x

Publicly Traded Comparables Data –
Branded
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Source: S&P Capital IQ as of 12/18/2023



Cascadia Food, Beverage & 
Agribusiness Team Overview

Section III



DAT EDAT ENOVEMBER 2023

Project 
Heirloom

Manufacturer of 
Formulated Food 

Ingredients

We are a National Leader in Food, Bev & Ag

Cascadia’s most recent Food, Bev & Ag transactions:
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Cascadia’s Middle Market Food, Bev & Ag 
Impact
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Cascadia has served as the exclusive financial advisor to many recent marquee middle 
market food, beverage & agriculture transactions and is one of the most active teams in 
the industry 

 20 experienced bankers dedicated to Food, Beverage & Agriculture

 The Group has closed 62 sell-side M&A and growth equity Food, Beverage & Agriculture 
transactions since 2017, with 23 of those occurring in 2021 and 2022Middle Market Food, Bev & Ag 

Deals Closed 2021 & 2022(1)

Rank Firm Deals

1 Cascadia Capital 23

2 Piper Sandler 19

3 Houlihan Lokey 16

4 Lincoln International 15

5 William Blair 12

6 Harris Williams 10

Middle Market FB&A 
transactions closed 
by Cascadia in 2021 
and 2022

23

(1) Company websites. Reflects 2021 and 2022 
sell-side M&A and equity capital raise 
transactions involving companies operating in the 
food, beverage and agriculture sector



Food, Beverage & Agribusiness Team

Cascadia’s Food, Beverage & Agribusiness team has extensive transaction experience and strong industry 
relationships, representing both emerging and foundational brands across the industry

21

Senior Leadership

George Sent
Managing Director

Industry Focus:
Branded Food & Nutrition, 

Ingredients, Contract 
Manufacturing & Private 

Label

Erik Einwalter
Managing Director

Industry Focus:
Branded Food & 

Beverage, Contract 
Manufacturing & Private 

Label

Bryan Jaffe
Managing Director

Industry Focus:
Companion Animal, 

Animal Health

Scott Porter
Managing Director

Industry Focus:
Agribusiness & AgTech,

Food Processors & 
Ingredients, 

Animal Health

Ryder Thomas
Vice President

Industry Focus:
Branded Food & 

Beverage, Contract 
Manufacturing & Private 

Label

Owen Baldrica
Director

Industry Focus:
Ag Inputs & Chemicals, 

Agriculture Technology, & 
Production Agriculture

John Gulvezan
Vice President

Industry Focus:
Companion Animal, 

Animal Health

Sam Brar
Vice President

Industry Focus:
Ag Inputs & Chemicals, 

Agriculture Technology, & 
Production Agriculture

Food, Beverage & Agribusiness Execution Leads 



This presentation is provided by Cascadia Capital, LLC for the benefit of all parties interested and involved in the food and beverage manufacturing 
industry, but its contents are for informational purposes only. The information in this presentation, including market data and industry information, is 
based on publicly available sources that we believe to be accurate. However, we have not independently verified this information, and any estimates 
we have made based on it are inherently inexact. We make no representations or warranties as to the accuracy or completeness of the information in 
this presentation, and we are not responsible for any misstatements or omissions. The opinions expressed reflect our analysis as of December 18, 
2023, unless noted otherwise, and are subject to change.

This presentation may include statements, estimates, and projections about companies or industries, including forward-looking statements. These 
statements are based on various assumptions that may not be accurate and are subject to risks and uncertainties beyond Cascadia's control. 
Therefore, there is no guarantee that these statements will be realized. Actual results may vary materially from these statements. These statements do 
not constitute guarantees or predictions of the future, and Cascadia does not make any representations or warranties about the achievement of any 
estimates or projections. Cascadia is not responsible for the accuracy or completeness of any forward-looking statements and does not have any 
obligation to update or revise them. All financial data in this presentation is for informational purposes only.

Past results may not reflect future outcomes. There is no guarantee that Cascadia’s projects will mirror the achievements described herein. The 
report’s contents are property of Cascadia Capital, LLC except where third party data has been cited and should not be reproduced without our 
expressed written permission. We appreciate your adherence to this policy.

Disclaimer
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