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302 food and beverage deals were
announced in the trailing 12 months
(TTM) period ending December 2024
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Executve Summary

88% were completed by privately owned
buyers

76% were strategic transactions
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M&A Market Overview

In Q4 2024, 76 transactions were announced in the food and beverage industry, representing a minor 3% increase in transaction volume in
comparison to Q3 2024. Similarly to the previous quarter, deal activity in Q4 2024 increased significantly (23%) when compared to Q4 2023. For the
TTM period ending December 31, 2024, 302 transactions were announced in the food and beverage space, marking an 11% year-over-year increase,
which can be largely attributed to stronger activity levels in the back half in 2024 in comparison to 2023.

Several significant transactions were announced in Q4 2024, which included mega transactions in the alcoholic beverages, nonalcoholic beverages,
specialty-pet and better-for-you segments. The most notable transactions in these areas include Butterfly Equity LP’s acquisition of The Duckhorn
Portfolio Inc., Keurig Dr Pepper Inc.’s acquisition of GHOST Lifestyle/Beverages LLC, General Mills Inc.’s acquisition of Whitebridge Pet Brands LLC’s
North American premium cat feeding and pet treating business, and PepsiCo Inc.’s acquisition of Garza Food Ventures LLC (dba Siete Foods). The
alcoholic beverages, general, nonalcoholic beverages and better-for-you categories were the most active in terms of deal volume, representing 68%
of M&A volume this quarter.

Food and beverage deal activity over the TTM period ending December 31, 2024, remained predominantly driven by strategic buyers (including
companies primarily owned by private equity investors), with strategic transactions representing 76% of the total deal volume. Of the 302 deals
announced over the TTM period, 267 (88%) were completed by privately owned buyers.

The food and beverage industry experienced moderately strong and consistent deal flow in Q4 2024 that was likely supported by lower interest rates
in Canada and the U.S. but limited by the uncertainty stemming from the U.S. election and global conflicts. Financial buyers have been active in food
and beverage M&A this quarter, as private equity firms are eager to take advantage of cheaper capital and deploy accumulated dry powder.
Additionally, large public companies are continuing to hold on to extra cash to deploy strategically.

The recent Republican presidential election victory in the U.S. presents potential M&A tailwinds, as corporate tax cuts and less regulatory red tape
could help drive deal activity. In contrast, the landscape for Canadian food and beverage M&A is less clear, as potential tariff threats from the U.S. and
the lack of political direction has resulted in near-term hesitancy among Canadian buyers and sellers. As North American food and beverage deal
activity is predominantly driven by the U.S., we anticipate that these factors will net a positive impact and continue to fuel overall food and beverage
M&A in 2025.

Source: S&P Global -
Note: M&A deal count is defined by a list of subsectors viewed as the best representation of the industry. KR\' L L 3



M&A Market Overview—Cont'd

Number of Announced Deals (as of December 31, 2024)
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Note: Includes food and beverage sector deals where the target was based in the U.S. or Canada. Strategic buyers include private equity-backed strategics.
Source: S&P Capital Q. Transactions with more than 50% of the company acquired are included in the analysis.
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Select Recent Transactionsl

Butterfly Equity LP Acquired
The Duckhorn Portfolio Inc. (NYSE:NAPA)

On December 24, 2024, Butterfly Equity completed the acquisition of The Duckhorn
Portfolio, a North American producer of several well-known premium wine brands,
for nearly $2 billion. Adam Waglay, Co-Founder and Co-CEO of Butterfly Equity,
said, “Together, we look forward to expanding the Company’s global reach, both
organically and through strategic acquisitions, and continuing to bring its celebrated
wines to more consumers who value quality and craftsmanship.”

M

butterfly DUCKHORN

v
General Mills Inc. (NYSE:GIS) Acquired The N.A. Premium Cat &"'"s
Feeding and Pet Treating Business of Whitebridge Pet Brands LLC w““°§f‘$§§==

On December 18, 2024, General Mills successfully completed the acquisition of
Whitebridge Pet Brands’ North American premium cat feeding and pet treating
business, which included several well-known specialty pet brands such as Tiki Pets and
Cloud Star, for $1.5 billion. Jon Nudi, Group President of General Mills North American
Pet, International and North America Foodservice, said, “These brands complement our
Blue Buffalo portfolio and will help us incrementally grow in cat feeding and treats.”

PepsiCo Inc. (NasdaqGS:PEP) Agreed to Acquire & -
Full Ownership of Sabra Dipping Co. LLC PEPSICO Sabra

On November 22, 2024, PepsiCo announced an agreement to acquire the remaining
50% interest in Sabra Dipping Co., a producer of hummus, guacamole and yogurt
dips, from Strauss Group Ltd. at an implied enterprise value of $482 million. Steven
Williams, CEO of PepsiCo Foods North America, said, “As we evolve our food
portfolio and bring people more choices for more occasions, our aim is to meet the
growing demand for positive choices and on-the-go options.”

Keurig Dr Pepper Inc. (NasdaqGS:KDP) Agreed to Acquire ;(léﬁgrelg or @@
GHOST Lifestyle LLC and GHOST Beverages LLC (“GHOST") PP

On October 24, 2024, Keurig Dr Pepper announced a definitive agreement to acquire a
60% ownership stake in GHOST, a producer of flavorful energy drinks and sports
supplements, at an implied enterprise value of $1.7 billion. The remaining 40% stake will
be acquired by Keurig in 2028. “This acquisition strengthens our position in the attractive
energy drink category, accelerating our portfolio evolution toward consumer-preferred,
growth-accretive spaces through a disciplined deal structure,” said Tim Cofer, CEO of
Keurig Dr Pepper.

PepsiCo Inc. (NasdaqGS:PEP) Acquired & Sea
Garza Food Ventures LLC (dba Siete Foods) PEPSICO W

On October 1, 2024, PepsiCo announced that it had entered into a definitive agreement
to acquire Siete Foods, a producer of heritage-inspired, better-for-you snack food
products that are paleo, gluten-free and preservative-free, for $1.2 billion. The
transaction closed on January 17, 2025. “We look forward to expanding our
multicultural portfolio with these incredible products and even more consumers
discovering and enjoying Siete,” said Ramon Laguarta, Chairman and CEO of PepsiCo.

Second Nature Brands Acquired
Voortman Cookies Limited

Foroobumre (%)

On December 2, 2024, Second Nature Brands, a portfolio company of CapVest Partners
LLP, completed the acquisition of Voortman Cookies Limited, a manufacturer of cookies
and wafers, from The J. M. Smucker Company (NYSE:SJM) for $221 million. “The
acquisition of Voortman broadens our scale within the cookie category and unlocks new
opportunities and capabilities for future growth in the U.S. and Canada,” said Victor
Mehren, CEO of Second Nature Brands.

1Deals in the U.S. and Canada announced over Q4 2024, selected subjectively based on being representative of recent market activity. All figures are denoted in USS.

Sources: S&P Capital 1Q, company press releases and various news sources (e.g., Business Wire, PR Newswire).
Note: All trademarks, trade names or logos referenced herein are the property of their respective owners.
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Recent North American M&A Activity by Subsector

Beverages

Food and Beverage Subsector Definitions

Bakery:
Production and distribution of baked goods

Better-for-You:
Differentiated food products with health benefits

Confectionery/Snacks:
Chocolate, candy, nuts and other convenient snack foods

Dairy:
Production and distribution of dairy or dairy by-products, such
as cheese or yogurt

General:
Conglomerates and general food businesses

Ingredients:
Goods used in the production of other food-related items

Produce:
Fresh produce or other agricultural products

Protein Producers:
Meat and seafood producers and distributors

Specialty-Pet:
Producers of pet food and treats

Alcoholic Beverages:
Wine, beer and spirits

Nonalcoholic Beverages:
Beverages that do not contain alcohol

TTM = Trailing 12 months.

Deals by Subsector (TTM as of December 31, 2024)
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Select Kroll Investment Banking Food and Beverage Experience
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Note: All trademarks, trade names or logos referenced herein are the property of their respective owners.
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Select Kroll Investment Banking Food and Beverage Experience
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Select Kroll Investment Banking Food and Beverage Experience
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Note: All trademarks, trade names or logos referenced herein are the property of their respective owners.
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For more information, please contact:

Joshua Benn

Global Head of Consumer, Food &

Restaurant Investment Banking
New York

+1212-450-2840
joshua.benn@kroll.com

Mark Kramer

Managing Director, Transaction
Advisory Services

Chicago
+1 302-697-4522

mark.kramer@kroll.com

About Kroll

Dr. Howard E. Johnson

Managing Director, Head of
Canadian M&A

Toronto
+1 416-597-4500
howard.johnson@kroll.com

Stephanie Lau

Director, Canadian M&A Advisory
Toronto

+1416-361-6761

stephanie.lau@kroll.com

Farzad Mukhi

Managing Director, Consumer, Food &
Restaurant Investment Banking

Los Angeles
+1 424-249-1661
farzad.mukhi@kroll.com

Jake Newman

Vice President, Canadian M&A Advisory
Toronto

+1416-813-4472

jake.newman@kroll.com

Vijay Sampath

Managing Director, Consumer, Food &
Restaurant Investment Banking

New York
+1212-871-0316
vijay.sampath@kroll.com

Jennifer Terrell

Director, Fairness and Solvency
Opinions

Chicago

+1 302-980-9650

jennifer.terrell@kroll.com

As the leading independent provider of risk and financial advisory solutions, Kroll leverages our unique insights, data and technology to help clients stay ahead of complex demands. Kroll's global team continues the firm’s nearly 100-year history of trusted expertise spanning risk,
governance, transactions and valuation. Our advanced solutions and intelligence provide clients the foresight they need to create an enduring competitive advantage. At Kroll, our values define who we are and how we partner with clients and communities. Learn more at www.kroll.com.

M&A advisory, capital raising and secondary market advisory services in the United States are provided by Kroll Securities, LLC (member FINRA/SIPC). M&A advisory, capital raising and secondary market advisory services in the United Kingdom are provided by Kroll Securities Ltd., which
is authorized and regulated by the Financial Conduct Authority (FCA). Valuation Advisory Services in India are provided by Kroll Advisory Private Limited (formerly, Duff & Phelps India Private Limited), under a category 1 merchant banker license issued by the Securities and Exchange

Board of India.

The material in this report is for information purposes only and is not intended to be relied upon as financial, accounting, tax, legal or other professional advice. This report does not constitute, and should not be construed as soliciting or offering, any investment or other transaction,
identifying securities for you to purchase or offer to purchase, or recommending the acquisition or disposition of any investment. Kroll does not guarantee the accuracy or reliability of any data provided from third-party resources. Although we endeavor to provide accurate information from
third-party sources, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future.

© 2025 Kroll, LLC. All rights reserved.


mailto:www.kroll.com

	Cover Pages
	Slide 1: Food and Beverage

	Exec Summary
	Slide 2
	Slide 3: M&A Market Overview
	Slide 4: M&A Market Overview—Cont’d 
	Slide 5: Select Recent Transactions1
	Slide 6: Recent North American M&A Activity by Subsector 
	Slide 7: Select Kroll Investment Banking Food and Beverage Experience
	Slide 8: Select Kroll Investment Banking Food and Beverage Experience
	Slide 9: Select Kroll Investment Banking Food and Beverage Experience
	Slide 10


