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IMAP-INTERNATIONAL M&A PARTNERS

Leading global M&A-Organization specialized 
in SME transactions

Global M&A-organization
with 60+ Offices in 51 Countries, 

thereof 4 in Germany

450+ advisors
50 thereof in Germany

Since 1997 in Germany
Managed by experienced partners

who are responsible only to the client

Primarily active
for entrepreneurs and founders

International 
sector expertise

combined on a global IT platform

Our corporate values
Execution | Dedication

Informality | Talent

Transactions per industrial-sector

c. €15m – €300m
value per transaction

Top 10
in the global ranking of M&A 
advisory firms for >10 years

Ø 250 Deals globally 
per year, thereof c. 25 in 

Germany

2March 2026

10% | Building Products & Services 

Healthcare | 7%

254 
Deals

in 2025

Food & Beverage | 7%

Transport & Logistics | 7%

Consumer & Retail | 7%

Materials, Chemicals & Mining | 4%

Financial Services | 5%

17% | Technology

15% | Business Services

21% | Industrials
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Sources: MergerMarket, S&P Capital IQ, Destatis, Eurostat, Handelsverband Deutschland, YouGov, IMAP survey
Note: 1) Based on Destatis data for industry code CC13-01; 2) Avg. 3M EURIBOR in 2025; 3) Change in German HDE 
consumer confidence index Jan-23 vs. Jan-26; 4) IMAP survey among its global advisors; 5) Indexed to 2021 = 100, in
units; 6) as of 18/02/2025; selected global food & beverage companies

SECTOR OVERVIEW

F&B M&A market has proven resilient in 
challenging times and continues to show 
momentum for further growth
The European food and beverage sector remains a resilient arena for mergers and acquisitions, despite
facing geopolitical and to some extent related supply chain disruption risks. Steadily rising production
output in the majority of its subsegments, partly supported by improving consumer confidence and
evolving consumption patterns, and robust buyer appetite are underpinning sustained M&A activity across
the sector. Succession challenges and increasing operational optimization requirements on the seller side
further support transaction activity. The M&A market has maintained consistent momentum with deal
count rising year over year. With structural stability combining with pockets of strong growth, particularly
in higher-value segments, the sector is well positioned for moderate expansion in M&A activity in the
coming years.

F&B wholesale & retail volume 
growth since 2023 in Europe5

Avg. EBITDA valuation levels 
of public F&B companies6

1.4%
food sector inflation in 

Germany 20251

+7.9%
increased consumer 

confidence since 20233

53%
cross-boarder deals with 
targes in Europe in 2025

80%
strategic buyers in the 
DACH-region in 2025

57%
family-owned targets in 

the DACH-region in 2025

M&A deal count development 
in Europe

2.2%
interest rate: stabilized

environment2
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561 624 654

71
67 65632

691 719

2023 2024 2025

Europe (ex DACH) DACH

10.4x
9.7x 9.2x

2023 2024 2025

99.5 
100.9 

103.2 

2023 2024 2025

+3.7%
+13.8%

-11.5%

>2,000
EU F&B transactions 

between 2023-25

56%
of advisors see consoli-

dation as key M&A driver4
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The European food and beverage sector is evolving 
by aligning with two converging consumer trends

FUNCTIONAL NUTRITION AND PREMIUMIZATION RESHAPE FOOD MARKETS

Two converging consumer trends are influencing the
European food and beverage sector: a growing focus on
functional nutrition and an increasing emphasis on
premium quality. Consumers are not only seeking
products that deliver tangible health benefits, such as
improved digestion, immunity or performance, but are
also placing greater value on taste, ingredient quality,
brand credibility and transparency. Importantly,
premiumization does not necessarily imply higher prices,
as consumers increasingly shift from lower-quality
branded products toward more affordable offerings that
deliver superior quality, indicating a growing tendency to
prioritize quality and value for money over brand. These
preferences increasingly translate into demand for
convenient, ready-to-consume formats and snackified
product concepts that combine health benefits with ease
of use.

The resulting market dynamics are transforming both
product development and M&A activity, as companies
pursue acquisitions that combine wellness-driven
propositions with elevated sensory experiences. Together,
functional benefits and premium positioning are defining
the next wave of growth and strategic investment in the
market.

Most important product features for 
consumers in food & beverage in Europe

Top health claims in new packaged food 
launches

% of respondents, H1 2025 % of new brand and sub-brand launches, H1 2025

Low price

Superior taste

Health / nutritional properties

All natural

Free range

Local products

All organic

Strong brand

Eco-friendly

9%

9%

6%

5%

4%

4%

3%

3%

2%

High fibre

High protein

No added sugar

Whole grain

Good source of minerals

Good source of vitamins

Low fat

No trans fats

No sugar

47%

36%

33%

30%

25%

25%

23%

22%

19%

Start Text
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man-in-black-crew-neck-t-shirt-
drinking-from-a-plastic-
tumbler-4378486/



13,9
0

13,9
00

9,5
0

Folienmitte 0

9,5
0

8,5
0

Top Line

8,00 7,00 5,30 4,30 4,30 5,30 7,00 8,00

Inhaltsmitte 
0,90

1,4
0

0,4
0

6March 2026Sources: YouGov,  Grand View Research

FUNCTIONAL NUTRITION (1/2)

Functional nutrition in the classical sense includes protein-based
food products such as bars and powders as well as dietary
supplements. In a broader definition, the category encompasses all
food and beverage products with an added health benefit including
probiotic products such as yogurt and fermented dairy, prebiotic
high-fiber foods and products fortified with vitamins or minerals.

The European functional nutrition market reached approximately
$115bn in 2025, of which around $25bn is attributable to Germany
XX

Functional food is outpacing other 
segments in Germany
Revenue development YTD 06/2025 vs. YTD 06/2024 in %

3.4%
12.1%
14.5%
17.8%
18.1%

22.5%
24.4%
26.8%

54.2%Shakes / protein-shakes

Proteins

Sports nutrition

Supplements

Alcohol-free

Fermented food & drinks

Sugar-free

Healthy snacking

FMCG overall

Strong projected growth of functional 
nutrition in Europe until 2030
Revenue development in $bn

115 124 134
145

156
168

2025 2026 2027 2028 2029 2030

CAGR: 7.9%

The promising growth prospects of the functional 
nutrition segment remain a key lever…

Top Title Aptos 24

Start Text full Page Brand examples

and is expected to expand at a CAGR of 7.9% between 2025 and 2030. The category has become a defining
force in the European food and beverage landscape, driven by rising health awareness, demographic shifts
and a growing focus on preventive wellness and longevity. Demand is accelerating across age groups, from
younger consumers seeking protein-enriched snacks and functional beverages to older cohorts prioritizing
products that support digestion, immunity and heart health. As functional propositions continue to move
into mainstream retail, transparency, natural ingredients, clean labels and scientific credibility have
become key purchasing criteria.

Historically, protein products and supplements were primarily distributed through specialized retailers
and online shops. Today, shelf space for functional nutrition is significantly larger than in previous years.
Discounters offer private-label products and traditional supermarkets have expanded shelf space,
increasing consumer access. While the market was previously dominated by specialized players such as
ESN or AG1 on the product-side, competitive dynamics are shifting toward a more diversified supplier
landscape, with large multinational corporations including Nestlé increasingly active in the space.

Functional nutrition concepts are also becoming visible across adjacent food and beverage categories, for
example through fortified nutrition such as Vitamin Well or probiotic drinks such as Yakult or Layenberger’s
high protein chips and Barebells’ plant-based protein bars highlighting the ongoing convergence between
traditional food products and functional nutrition.

Footnote left
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FUNCTIONAL NUTRITION (2/2)

M&A activity reflects market trends in functional nutrition, as
acquirers target brands with strong consumer recognition and
clear functional benefits. Cinven’s investment in Vitamin Well
and Nestlé’s acquisition of YFood highlight the growing value
of fortified beverages and protein-enriched meal
replacements, while Vendis’ purchase of BitterLiebe and
Schwabe’s acquisition of Braineffect illustrate the rising
demand for performance- and mood-support supplements.
Zertus’ acquisition of WPT and Cinven’s investment in
Nutrisens emphasize the increasing importance of clinical and
medical nutrition within the broader functional food
landscape. Collectively, these transactions demonstrate how
both strategic and financial investors are seeking to capitalize
on the convergence of health, wellness and convenience in
consumer products.

The deals within the segment align with wider consumer
preferences, where transparency, scientifically supported
benefits and familiar formats drive adoption. German
producers continue to prioritize natural ingredients and
credible health claims, often favoring functional
reformulations over entirely new product launches. The
sustained focus on proteins and supplements reflects both
the resilience of these categories and their high growth
potential, making them particularly attractive for deal-making.
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Protein and supplement-related 
deals are equally prevalent in Europe
Deal count development (2023 to 2025)

Major European transactions in 2025
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PREMIUMIZATION (1/2)

Premium products experience higher demand 
than lower-end alternatives
Change in retail revenue in Germany (2025 vs. 2024)

3.6%

1.3%

1.8%

Premium brands

Market leaders

Mid-tier brands

11.2%

6.4%

3.5%

Premium private label

Mid-tier private label

Entry-level private label

Branded products

Private label

As functional nutrition expands from a protein-centric trend to
a broader focus on targeted health benefits, it increasingly
intersects with another accelerating dynamic in the food
market: premiumization. Premiumization is a broad concept
primarily associated with high quality, encompassing
attributes such as superior taste, clean label formulations,
free-from, plant based or organic ingredients, reduced sugar or
fat content, environmentally friendly value chain (including
packaging) and seasonal or carefully sourced products.
Consumers are placing growing importance on both health-
focused and high-quality products. For example, a survey
by Lebensmittel Praxis in Germany states that 99% of
consumers consider quality a key factor in their purchasing
decisions. Private labels like Rewe Feine Welt, Edeka Selection
or Exquisit by Kaufland in the premium segment outperformed
lower-priced alternatives in revenue growth, confirming that
quality is valued more than brand. These private-label
successes indicate that consumers not only prioritize quality
but also actively seek value-for-money offerings that deliver
high-quality products. This shift is also reflected in innovation-
led brands such as Wholey, which has gained traction with
premium offerings including frozen açaí bowls and granola.
Additionally, initiatives such as the Bavarian Premium Strategy
highlight the growing emphasis on quality-focused nutrition
from the government’s perspective.

Premiumization moves mainstream as quality 
outweighs brand in consumer preferences

Top Title Aptos 24
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Sources: Lebensmittel Praxis, YouGov
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PREMIUMIZATION (2/2)
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Major European transactions in 2025

Manufacturers are responding by elevating existing categories
through superior ingredients, richer sensory experiences and
credible brand stories, creating products that combine
wellness benefits with premium positioning. This drives a high
level of innovation, resulting in new product launches such as
M&M freeze-dried candy, Ferrero’s Kinder Cards, Messmer’s
Tea Latte and Mövenpick’s Urban Moments or Chio’s Tortilla
chips. Recent M&A activity underscores this trend: Emmi’s
acquisition of The English Cheesecake Company strengthens
its position in indulgent, artisanal desserts, IDAK’s investment
in Onorè adds a premium, craft-oriented player in chilled
bakery and patisserie, and Lantmännen’s acquisition of Boboli
enhances its portfolio with high-quality baked goods and
customized dough solutions. These transactions demonstrate
how suppliers leverage premium brands, upgraded
formulations and elevated taste experiences to differentiate
within familiar formats rather than relying on disruptive
innovation. As a result, functional benefits and premium
quality increasingly reinforce one another, shaping a market
environment where wellness-oriented and experience-seeking
consumers together drive growth.

Because premium food categories are often strongly shaped
by local tastes, organic expansion is difficult. Acquisitions
therefore remain the most effective route for international
players to gain credible market access and continue to drive
high-stakes transactions in the segment.

Up-market moves can often only be achieved 
through acquisitions

Top Title Aptos 24
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M&A-DEALS & VALUATION

Improving market conditions pushed a steady 
increase in the number of F&B deals since 2023

0

100

200

2023 2024 2025

F&B deal count per quarter

In this edition of the IMAP Food & Beverage
Sector Update, we analysed transactions
involving targets headquartered in Europe
across all relevant sector subsegments,
ranging from processing companies to
distributors, from staple to convenience
foods. The analysis encompasses 2,042
transactions between 2023 and 2025,
including 203 in the DACH region, covering
deals with both disclosed and undisclosed
values.

An analysis of consolidated quarterly deal
activity shows a broadly stable trend in
recent years, both across Europe (excluding
DACH) and within the DACH region, with the
first half of each year typically recording
higher activity than the second. Beneath this
stability, national trends diverge: the UK
recorded a strong increase in transactions,
rising from 103 deals in 2023 to 144 in 2025,
with Italy (65 to 82) and Spain (64 to 80) also
growing, while France moved in the opposite
direction, declining from 80 to 57 deals.

0

50

100

150

200

250

2023 2024 2025
Q1 Q2 Q3 Q4

Europe (ex DACH) DACH

632
691 719

“In recent years, more sellers have come to 
market as they reassess their long-term 
positioning and consider whether they 

remain properly structured and competitive 
in light of persistent economic uncertainty”

Dr. Carsten Lehmann
Managing Partner
IMAP Germany

Q1 Q2 Q3 Q4Q1 Q2 Q3 Q4

+9.3% +4.1%
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M&A-DEALS & VALUATION

F&B deal activity by subsector

Deal count by subsector in Europe

Deal activity by subsegment shows the strongest growth in fine food, with a 64% increase in deals
between 2023 and 2025. This reflects a broader shift towards premium, health-conscious and
convenience food. Notable transactions include the sale of Rosemarie Eppers GmbH & Co. KG to
Novataste in Germany and NewPrinces’s acquisition of the infant and speciality food business of
KraftHeinz including five brands among which Plasmon, both advised by IMAP.

Despite declining alcoholic beverage consumption, overall deal activity in the segment remained
largely unchanged over the past three years. A closer look, however, reveals diverging trends by
subsegment: spirits-related deals increased from 18 in 2023 to 28 in 2025, while beer-related deals,
including the sale of Hofbrauhaus Freising to Argon Management, declined from 26 to 18 over the
same period. In other segments, such as QSR & bakery chains, deal activity remained high and
continued to grow, driven in particular by private equity-led consolidation in the bakery chain
subsegment. A similar pattern is visible in fresh products, where consolidation is occurring as
production overcapacity in areas such as red meat and yellow-line cheese is reduced and demand
remains below historic levels.

Subsector 2023 2024 2025 Total Change 23-25

Fresh products 141 161 152 454

QSR & bakery chains 119 126 141 386

Alcoholic beverages 67 67 70 204

Fine food 35 68 53 156

Ingredients 43 53 59 155

Baked goods 40 47 48 135

Pet food 39 33 48 120

Non-alcoholic beverages 34 31 28 93

Confectionery 26 19 33 78

Staple foods 21 23 27 71

Functional nutrition 19 15 22 56

Distribution 16 19 14 49

Hot beverages 17 16 13 46

Plant-based & alternatives 15 13 11 39

Total 632 691 719 2,042
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M&A-DEALS & VALUATION

National vs cross-border deals in Europe
The share of cross-border deals remained
consistently high, ranging from 50% to 53%
between 2023 and 2025, highlighting the
enduring importance of international
activity in F&B dealmaking. The food
business, particularly fine foods, is often
regionally rooted. Therefore, successfully
entering new markets typically requires a
strong local presence, making acquisitions
the most effective strategy for companies
seeking to expand their geographic
footprint.

304 326 338

328 365 381
632 691 719

2023 2024 2025

National Cross-border

0

50

100

150

2023 2024 2025

The split of deals across countries and regions shows a slight concentration of M&A activity in
Europe, with the top five countries accounting for 58% of deals in 2025. Activity is led by the UK,
where private equity-driven transactions continue to drive a steady year-on-year increase.
Southern European markets, including Italy and Spain, are benefiting from ongoing sector
consolidation, particularly in agricultural and beverage segments such as pet food and specialty
products, as well as in premium categories. In contrast, France and Germany show a slight decline
in deal numbers, reflecting more mature and consolidated markets and comparably less favorable
economic environments.

Top 10 target countries / regions by deal count
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The food business—particularly the fine food segment—is typically 
deeply rooted in regional markets. Successfully entering new markets 
with a product portfolio carefully tailored to local consumer 
preferences is generally achievable only through companies with a 
strong local presence. As a result, acquisitions often represent the 
most strategic and effective pathway for international corporations 
seeking to expand into foreign markets.
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M&A-DEALS & VALUATION

Spotlight: DACH – Buyer types

Spotlight: DACH – Seller types

20 15 9

50
50

52

1 2 4

71 67 65

2023 2024 2025

Financial Strategic Undisclosed

31 34 37

40 32 28

1

71 67 65

2023 2024 2025

Family-owned Others Undisclosed

Strategic buyers dominate the market, as
achieving scale and procurement
synergies is essential to offset cost
pressures from retailers, which continue
to hold oligopolistic positions in food and
beverage distribution.

Financial investors are less active in the
sector due to lower margins, limited
leverage capacity, concerns about exit
opportunities, high capex requirements
and the risks associated with heavy
reliance on a small number of food retail
distributors, including discounters, which
ultimately reduces visibility on distribution
and margin levels, leading to increasingly
unreliable business plans.

Rising complexity and succession
challenges are prompting family exits in the
food and beverage sector, driven by
increasing regulatory, ESG and operational
pressures as well as broader geopolitical
uncertainty.

In Germany alone, more than 5,000 family-
owned industrial food producers and over
30,000 artisanal food businesses are
contributing to the ongoing consolidation.
Resilient consumer demand and selective
premiumization are supporting M&A activity
and encouraging owners to monetize their
brands, as spending on premium food
continues to grow.
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M&A-DEALS & VALUATION

Stable interest rates and rising consumer 
confidence set to drive deal activity

-1%
0%
1%
2%
3%
4%
5%

Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
EURIBOR 3M EUR Swap 3Y EUR Swap 5Y

Current interest rate environment
Europe
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M&A activity in the European food sector has experienced steady growth in recent years, with deal count
rising at a CAGR of 6.7% between 2023 and 2025. Looking ahead, we expect the upward trend to continue
in 2026, supported by an improving overall market environment and a more predictable interest rate level.
Stabilizing interest rates, with the 3-month Euribor falling from over 3.5% in 2023 to around 2.0% in 2025,
have reinforced the fundamentals for deal valuations and improved conditions for both strategic and
financial buyers.

The lowered but steady level of German retail consumer confidence in the past two years (2024 + 2025) is
expected to persist over the next months, providing ongoing support for moderate sector growth. Although
consumer sentiment remains historically low, it has rebounded from the record lows experienced during
the Ukraine war and the high inflation period in 2022 and 2023.

From a seller’s perspective, structural challenges, including succession issues in a strongly SME-oriented
market, alongside innovation pressure and high investment needs are expected to support a liquid M&A
environment, as smaller companies struggle to implement necessary initiatives without a strong partner.
According to an IMAP survey (January 2026), 56% of IMAP advisors identify industry consolidation as a key
M&A driver in 2026, representing a substantial surge (+10%) compared to the prior year.

https://www.pexels.com/photo/
cooked-food-on-a-table-
8471716/
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M&A-DEALS & VALUATION

M&A activity driven by operational optimization, 
portfolio refocusing and consolidation
Within the sector, deals in the fine and functional food segments remain particularly attractive. Startups
are increasingly challenging established products, while large corporations continue to view acquisitions
as a key tool to scale operations and expand their portfolios. European firms are especially attractive
targets in more complex parts of the industry, such as ingredients and aromas, where strong research and
engineering capabilities are critical. These segments benefit from strong consumer demand,
premiumization trends and a growing focus on health and wellness, making them a central driver of deals.

Financial sponsors are increasingly focused on acquiring new add-ons for their platforms, while in lower-
margin industries like baked goods, consolidation is expected to continue due to ongoing cost pressures.
Large corporations are also reevaluating their portfolios and are expected to exit businesses that do not
represent a strong fit with their core operations or brand. These dynamics, combined with resilient
consumer demand, are shaping the next wave of strategic and financial activity in the food sector, as
investors and corporates alike pursue opportunities that combine growth potential, operational efficiency
and alignment with long-term consumer trends.
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“In their M&A strategies, buyers are 
becoming more selective, prioritizing 

opportunities that deliver tangible synergies 
and facilitate vertical or horizontal value 

chain integration. By combining operations, 
they seek to enhance efficiency and 

capitalize on cross-selling opportunities 
through an expanded and more diversified 

product and brand portfolio.”

Alessandro Cornelli
Director
IMAP Germany

Methodik Gfk etwas
komplexer, tbd: 
https://www.nim.org/konsu
mklima/methode
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ALE: Consolidation driven by 
the goal of optimizing 
operations and refocusing 
product portfolios

https://www.pexels.com/de-
de/foto/mann-der-teig-fur-brot-
vorbereitet-3218467/
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Note: as of 24/02/2026; 1) Enterprise value divided by forward-looking EBITDA for the next 12 months

M&A-DEALS & VALUATION

Public market valuations

Sector cluster # of 
companies

Market cap EV/Revenue EV/EBITDA EV/EBIT

€m 2025A 2026E 2027E 2025A 2026E 2027E 2025A 2026E 2027E

Ingredients, flavors, 
spices 15 161,804 1.6x 1.6x 1.5x 12.1x 11.0x 10.1x 18.3x 16.5x 14.2x

Fruit & vegetables 3 3,345 0.5x 0.5x 0.4x 8.7x 8.5x 7.0x 12.1x 11.6x 9.4x

Dairy & alternatives 10 96,180 1.0x 1.0x 1.0x 10.9x 10.8x 10.4x 14.9x 14.2x 13.4x

Meat, fish & proteins 17 92,746 0.5x 0.6x 0.5x 7.5x 7.1x 6.0x 14.8x 12.4x 10.4x

Staple foods 7 18,368 1.1x 1.2x 1.2x 8.5x 9.3x 9.0x 11.0x 12.3x 11.9x

Baked goods & breakfast 5 41,537 1.1x 1.0x 1.0x 8.2x 7.9x 7.7x 12.2x 13.4x 13.2x

Confectionary & snacks 4 146,126 3.3x 3.3x 3.2x 21.6x 15.6x 14.1x 29.3x 19.2x 17.1x

Frozen & convenience 
goods 5 37,503 1.4x 1.5x 1.4x 9.5x 9.6x 8.9x 15.1x 15.2x 13.6x

Non-alcoholic beverages 12 681,369 2.5x 2.4x 2.3x 12.5x 12.7x 11.7x 15.6x 14.5x 13.9x

Alcoholic beverages 20 368,092 2.3x 2.2x 2.2x 11.1x 9.9x 9.5x 14.0x 13.2x 12.5x

Food retail 11 174,059 0.5x 0.6x 0.5x 7.6x 7.7x 7.5x 12.6x 12.6x 11.8x

Foodservice / Wholesale / 
Distribution 8 438,781 0.7x 0.7x 0.6x 12.6x 12.3x 11.5x 19.7x 15.4x 14.2x

QSR & bakery chains 12 315,207 2.5x 2.5x 2.4x 12.5x 12.4x 12.1x 15.4x 17.5x 17.2x

Diversified (branded) 11 486,303 1.8x 1.9x 1.9x 8.6x 9.3x 9.1x 12.1x 11.7x 11.3x

Total / Median 140 3,061,418 1.3x 1.4x 1.3x 10.4x 9.9x 9.3x 14.9x 13.6x 12.9x

March 2026

High valuation levels during COVID have declined and stabilized over the past 4 years
Median EV/Fwd EBITDA (NTM) multiples of 140 selected food and beverage companies worldwide1

8.0x

10.0x

12.0x

14.0x

Jan/ 18 Jan/ 20 Jan/ 22 Jan/ 24 Jan/ 26

EV/Fwd EBITDA (NTM) Average

⌀ 11.3x⌀ 11.8x
⌀ 10.4x

⌀ 9.2x⌀ 9.7x
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Regulation and 
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risks

Margin
pressure

Commodity price 
volatility

Changing
consumer behaviour
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requirements
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Public market valuations

March 2026

Between 2018 and 2022, public valuations in the food and beverage sector showed remarkable stability,
with the market trading at around 11.8x EV/EBITDA until 2022. From 2023 through the end of 2024, rising
macroeconomic uncertainty, higher inflation and a significantly elevated interest-rate environment led to
a compression of valuation multiples to approximately 9.2x EV/EBITDA today. Despite this reset, clear
valuation patterns remain visible across subsectors.

On average, beverage companies command higher valuation levels than food manufacturers, reflecting
stronger brands, higher pricing power and more resilient margin profiles. Within food, segments with
greater value-add typically achieve higher multiples, as seen in categories such as confectionery and
snacks, which benefit from premium positioning and strong consumer loyalty. By contrast, categories
with lower inherent value creation and higher sensitivity to raw-material dynamics, such as fresh
products including fruits and vegetables as well as meat and fish, tend to be valued at a discount.

These structural differences underline investors’ continued preference for categories with robust brand
strength, pricing flexibility and differentiated product propositions, while segments exposed to
commodity volatility and lower value-add remain more vulnerable to shifts in the macroeconomic
environment.

Top Title Aptos 24
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Sector cluster

Revenue growth EBITDA margin EBIT margin

2025A 2026E 2027E 2025A 2026E 2027E 2025A 2026E 2027E

Ingredients, flavors, spices -1.9% 2.3% 3.8% 17.5% 17.9% 18.3% 11.8% 12.2% 13.0%

Fruit & vegetables -3.1% -2.4% 2.4% 5.9% 6.4% 5.7% 3.7% 4.4% 4.2%

Dairy & alternatives -0.7% 1.7% 2.8% 10.5% 10.4% 10.6% 6.6% 7.1% 7.3%

Meat, fish & proteins 3.1% 2.5% 3.6% 7.7% 7.5% 7.7% 3.5% 4.4% 4.5%

Staple foods -2.2% -2.9% 1.4% 13.6% 14.4% 14.8% 10.1% 10.9% 11.1%

Baked goods & breakfast -1.3% -4.4% 0.7% 13.7% 14.3% 14.5% 8.3% 8.7% 9.0%

Confectionary & snacks 4.9% -0.6% 2.8% 14.9% 19.5% 20.0% 11.0% 15.1% 15.6%

Frozen & convenience goods -1.4% -3.5% 2.6% 15.2% 17.0% 17.7% 10.0% 11.4% 12.5%

Non-alcoholic beverages 3.0% 1.4% 3.6% 18.6% 19.3% 19.7% 13.8% 14.7% 15.2%

Alcoholic beverages -2.9% 1.0% 3.6% 19.4% 21.4% 22.0% 14.0% 15.6% 16.0%

Food retail 1.6% 1.4% 2.7% 6.7% 7.9% 7.9% 4.0% 4.3% 4.3%

Foodservice / Wholesale / 
Distribution 3.5% 2.5% 4.7% 4.9% 5.3% 5.4% 3.4% 3.9% 4.2%

QSR & bakeries 1.9% 4.8% 6.3% 19.6% 20.4% 20.5% 14.3% 13.9% 14.2%

Diversified (branded) -2.2% 1.7% 3.7% 17.7% 17.3% 17.5% 13.6% 13.1% 13.3%

Median -0.2% 1.4% 3.4% 13.7% 14.5% 15.3% 8.7% 9.5% 10.3%

Footnote left
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Transactions across the last twelve months had 
slightly lower valuations than in the past
Private market valuations in food & 
beverage over time
Multiple development 2023 to 2025

Private market valuation multiples in the food and
beverage sector remained largely stable between 2023
and 2025. However, this data should be interpreted with
caution, as the analysis is based on only 62 deals with
published multiples out of 2,042 total deals and may
therefore only partially reflect broader market dynamics.

The overall valuation environment has been supported by
lower and stabilized interest rates since 2023 as well as
generally higher consumer confidence. While investors
continue to apply a cautious approach on the one hand,
resilient demand fundamentals and the defensive
characteristics of the sector continue to provide
underlying support for valuation levels on the other.

10.6x 9.4x 10.6x

17.3x
14.0x

16.2x

2023 2024 2025
EV/EBITDA EV/EBIT
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Key trend: Functional nutrition (see p. 6-7) Key trend premiumization (see p. 8-9)
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Jan
2025 X

The Italian confectionery manufacturer Ferrero International SA has 
acquired Power Crunch, the United States protein snacks 
manufacturer

Mar
2025 X The Dr Willmar Schwabe GmbH & Co KG has acquired a stake in 

Whitewall GmbH, the manufacturer of Braineffect supplements

Apr
2025 X The German confectionery company Zertus GmbH has acquired Well 

Plus Trade GmbH, the German protein food distributor

Apr
2025 X

The dairy manufacturer Theo Mueller GmbH & Co KG has acquired 
Biotiful Dairy Ltd, the kefir and gut health products provider for 23.9x 
EV / EBITDA (24.1x EV / EBIT)

May
2025 X The French functional food specialist Nutrisens SAS has been sold to 

the private equity firm Cinven Ltd

Jul
2025 X

The UK soft drink manufacturer AG Barr plc has acquired a majority 
stake in the healthy juice-shot producer Innate-Essence Ltd (The 
Turmeric Co, Raw Hydrate)
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Recent notable F&B M&A activity (2/4)Top Title Aptos 24
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Key trend: Functional nutrition (see p. 6-7) Key trend premiumization (see p. 8-9)

In
gr

ed
ie

nt
s

St
ap

le
 fo

od
s

Fr
es

h 
pr

od
uc

ts

Jul
2025 X The Italian confectionery manufacturer Ferrero International SA has 

acquired WK Kellogg Co, the US cereal manufacturer

Sep
2025 X The Belgian investment company Korys NV has acquired a minority 

stake in Euro Company Srl, the Italian dried fruit and nuts processor

Oct
2025 X The Dutch agricultural trading group Acomo NV has acquired Manuzzi

Srl, the Italian dehydrated food and roasted nuts manufacturer

Mar
2025 X The meat alternatives manufacturer Vivera BV has acquired the meat 

substitute producer De Korte Weg BV (The Vegetarian Butcher)

Aug
2025 X The Swedish farmers association Lantmännen ek has acquired the 

Finish pea protein and bakery ingredients specialist Leipurin Oy

Nov
2025 X The German gourmet foods company NABA Feinkost GmbH has 

acquired HEDI Naturkost GmbH, the German vegan foods producer

Feb
2025 X The German food retail group Edeka Zentrale AG & Co KG has acquired 

Uckermaerker Milch GmbH, the local milk producer

May
2025 X The UK dairy company Arla Foods UK plc has merged with DMK 

Deutsches Milchkontor GmbH, the dairy manufacturer

Sep
2025 X The German butter-focused dairy manufacturer Meggle Group GmbH 

has acquired Ruecker GmbH, the German dairy group

Feb
2025 X The private equity firm GIMV has acquired a majority stake in Spice 

Factory, the private-label manufacturer of provider of herbs & spices

May
2025 X The investor group led by Terlos LL has acquired Optima Srl (Casa 

Optima), the Italian ice cream and ingredients manufacturer

Aug
2025 X

The ingredients manufacturer Nactarome SpA has acquired the food 
flavourings producer  Claremont Ingredients Ltd for 15.0x EV / EBITDA 
(15.3x EV / EBIT)
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Recent notable F&B M&A activity (3/4)Top Title Aptos 24
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Sources: MergerMarket, IMAP Research

Key trend: Functional nutrition (see p. 6-7) Key trend premiumization (see p. 8-9)
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Feb
2025 X The fruit juice producer Wolfra has acquired a majority stake in WINZZ 

GmbH, the German wine spritzer producer

Nov
2025 X A swiss investment consortium led by Argon Management AG has 

acquired the brewery Graefliches Hofbrauhaus Freising GmbH.

Nov
2025 X The German brewer Herzoglich Bayerisches Brauhaus Tegernsee has 

acquired the German brewer Weissbierbrauerei Hopf GmbH

May
2025 X

The beverage manufacturer Refresco Holding BV has acquired 
Telemark Kildevann Holding AS, the Norwegian beverage 
manufacturer

Dec
2025 X The German brewery C. & A. Veltins GmbH & Co. KG has acquired the 

Karamalz brand from the German brewery Eichbaum Brauereien AG

Dec
2025 X The Taiwanese tea and beverages chain La Kaffa International has 

acquired BoboQ, the German bubble tea store operator

Sep
2025 X The Spanish chocolate manufacturer Natra SA has acquired 

Bredabest BV, the Dutch peanuts and nuts processor

Oct
2025 X The German confectionery producer Windel Group GmbH & Co KG has 

acquired Chocolate Family BV, the Belgian chocolate producer

Oct
2025 X The German confectionery manufacturer Katjes International GmbH & 

Co KG acquired SD Sugar Daddies GmbH, the confectionery producer

Feb
2024 X The German bakery ingredients producer Martin Braun-Gruppe has 

acquired Hoff’s Bakery, the US producer frozen baked goods

May
2025 X The Swiss food production holding IDAK Holding AG has acquired 

Sorrento Sapori e Tradizioni Srl, the Italian snacks producer

Jul
2025 X The German baking mix manufacturer Kathi Rainer Thiele Gmbh has 

been acquired by Dr August Oetker KG
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Recent notable F&B M&A activity (4/4)Top Title Aptos 24
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Key trend: Functional nutrition (see p. 6-7) Key trend premiumization (see p. 8-9)
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Jan
2025 X The wholesale and retail co-operative Coop Schweiz has acquired Pier 

7 Foods Import GmbH, the German food distributor

Jan
2025 X The Italian food ingredients distributor Vivaldi Group has acquired 

Gamma Srl, the local food ingredients distributor

May
2025 X The German wholesaler Metro AG has acquired GVS 

Lebensmittelhandel GmbH & Co KG, the local food service distributor

Jul
2025 X

The private equity firm Egeria has acquired a majority stake in 
Konditorei Junge GmbH, the German bakery and quick-service food 
provider

Aug
2025 X The German bakery chain Panarium GmbH has acquired a majority 

stake in Baeckerei Schneider GmbH, the bakery chain operator

Aug
2025 X The German restaurant chain FR L’Osteria SE has acquired a majority 

stake in Pizza Pilgrims Ltd, the UK Neapolitan pizza company

Apr
2025 X The German private equity firm KKA Management GmbH acquired 

Muehldorfer Nutrition AG, the local horse food manufacturer

Jul
2025 X The UK pet food manufacturer Inspired Pet Nutrition Ltd has acquired 

Sopral SA, the French animal food manufacturer

Sep
2025 X The swiss Fenaco Genossenschaft has acquired Rolli-Pet Tiernahrung

GmbH, the Austrian bird feed manufacturer

Jan
2025 X

The Bad Heilbrunner Naturheilmittel GmbH & Co has acquired 
Abtswinder Naturheilmittel GmbH & Co KG, the herbal medicines tea 
manufacturer

Feb
2025 X The Italian tea manufacturer Everton SpA has acquired Eastern Tea 

Corp, the US-based tea company operating under the Bromley brand

Aug
2025 X

The US soft drink manufacturer Keurig Dr Pepper Inc has acquired JDE 
Peet’s NV, the Dutch coffee and tea producer for 17.9x EV / EBITDA 
(24.3x EV / EBIT)
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IMAP CASE STUDIES AND REFERENCES

IMAP case studies - Spices & ingredients
Rosemarie Eppers GmbH & Co. KG

IMAP advised the shareholders of Rosemarie Eppers GmbH &
Co. KG (“Eppers”), a leading German producer of premium
spices, sauces, and marinades, on joining the NovaTaste
Group through a strategic partnership. The combined
company expands its offering of tailored flavor solutions.
Eppers will continue to operate under its own brand from its
headquarters in Saarbrücken-Bübingen, with the current
management team retaining key functions.

Rosemarie Eppers GmbH & Co. KG is a family-owned
company with over 40 years of experience producing high-
quality spices, sauces, and marinades. The company
employs approximately 140 people and develops a versatile
portfolio for industrial clients, retailers, and consumers.

NovaTaste is a globally leading taste innovation company. Its
broad portfolio includes renowned brands such as WIBERG,
Gewürzmüller, Gewürzmühle Nesse, Mühlehof Gewürze,
McClancy, Piasa, AMCO, Redbrook, BSA WIBERG, and The
Mighty. NovaTaste employs more than 2,200 people across
19 locations in Europe, North America, and Asia and supplies
food manufacturers, butcheries, and foodservice businesses
worldwide.

has been acquired by

Sell-side advisory

Top Title Aptos 24
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"Handing over my family's company into new 
entrepreneurial hands was, of course, not a decision 
taken lightly. However, I know that with NovaTaste we 

have found the ideal partner for Eppers and can 
continue to grow as part of this company. We are very 

grateful to the team at IMAP, who excellently guided us 
through this new phase of the company and provided 

highly competent advice with great commitment on all 
relevant aspects of the transaction process.“

Nicole Leyendecker-Eppers
Managing Director of Eppers

Footnote left

https://www.pexels.com/photo/
assorted-cooking-spices-
2802527/
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„Against the backdrop of persistently challenging 
economic conditions and a difficult market 

environment, we are very pleased to have found a strong 
partner with whom we can position our family business 
for a secure and innovative future. We look forward to 

future collaboration under the Oetker Group umbrella. A 
special thanks goes to the team at IMAP, who supported 

us in finding a suitable partner. Their deep market 
understanding combined with extensive M&A expertise 

was instrumental in successfully guiding the 
negotiations“

Marco Thiele
Managing Director of Kathi

23March 2026

IMAP CASE STUDIES AND REFERENCES

IMAP case studies - Baking mixes
Kathi Rainer Thiele GmbH

IMAP advised the shareholders of Kathi Rainer Thiele GmbH
(“KATHI”), a manufacturer of baking mixes and cake
specialties, on its sale to the Dr. August Oetker KG. The
production facility in Halle and KATHI’s employees will be
fully integrated into the Oetker Group. KATHI will continue to
operate as an independent company under its existing
management team led by Marco Thiele.

KATHI is a family-owned business founded in 1951, with
extensive expertise in ready-to-bake mixes and flours. The
company employs around 140 people and its products are
particularly well established with consumers in eastern
Germany, where KATHI holds a leading market position
among branded food retailers.

The Oetker Group is one of Europe’s largest family-owned
businesses, employing over 29,000 people and generating
nearly €7 billion in annual revenue. The group, headquartered
in Bielefeld, comprises around 350 companies, with its food
division operating through numerous production and
distribution entities in more than 40 countries.

has been acquired by

Sell-side advisory

Kommt per Mail

Top Title Aptos 24

Start Text full Page

Subtitle

Footnote left

https://www.pexels.com/de-
de/foto/stuck-kuchen-auf-
teller-neben-gabel-162688/
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SELECTED IMAP TRANSACTIONS SINCE 2023

Recent IMAP F&B transactions (1/3)

acquired by

Fine food

Buy-Side advisory

acquired by

Baked goods

Sell-Side advisory

acquired by

Baked goods

Sell-Side advisory

acquired by

Staple foods

Sell-Side advisory

acquired by

Alcoholic beverages

Sell-Side advisory

acquired by

Restaurant chain

Buy-Side advisory

acquired by

Fine food

Buy-Side advisory

acquired by

Fine food

Sell-Side advisory

acquired by

Fine food

Sell-Side advisory

acquired by

Non-alcoholic beverages

Buy-Side advisory

acquired by

Pet food

Buy-Side advisory

acquired by

Ingredients

Sell-Side advisory

acquired by

Baked goods

Sell-Side advisory

acquired by

Baked goods

Sell-Side advisory

acquired by

Baked goods

Buy-Side advisory

acquired by

Ingredients

Shareholders advisory
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SELECTED IMAP TRANSACTIONS SINCE 2023

Recent IMAP F&B transactions (2/3)

acquired by

Functional nutrition

Sell-Side advisory

acquired by

Baked goods

Buy-Side advisory

acquired by

Fine food

Sell-Side advisory

acquired by

Confectionery

Sell-Side advisory

acquired by

Staple foods

Buy-Side advisory

acquired by

Ingredients

Sell-Side advisory

acquired by

Fine food

Sell-Side advisory

acquired by

Distribution

Buy-Side advisory

acquired by

Fresh products

Sell-Side advisory

acquired by

Ingredients

Sell-Side advisory

acquired by

Fine food

Sell-Side advisory

acquired by

Alcoholic beverages

Sell-Side advisory

acquired by

Fresh products

Sell-Side advisory

acquired by

Fresh products

Buy-Side advisory

acquired by

Sell-Side advisory

Baked goods

acquired by

Ingredients

Shareholders advisory
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SELECTED IMAP TRANSACTIONS SINCE 2023

Recent IMAP F&B transactions (3/3)

acquired by

Ingredients

Buy-Side advisory

acquired by

Fresh products

Buy-Side advisory

acquired by

Ingredients

Buy-Side advisory

acquired by

Ingredients

Shareholders advisory

acquired by

Fine food

Buy-Side advisory

acquired by

Pet food

Sell-Side advisory

acquired by

Non-alcoholic beverages

Sell-Side advisory

acquired by

Ingredients

Sell-Side advisory

acquired by

Pet food

Buy-Side advisory

acquired by

Staple foods

Sell-Side advisory

acquired by

Sell-Side advisory

Baked goods

acquired by

Functional nutrition

Buy-Side advisory

raised capital from

Functional nutrition

Investee advisory

acquired by

QSR & bakeries

Buy-Side advisory

acquired by

Ingredients

Shareholders advisory

acquired by

Baked goods

Sell-Side advisory
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GERMAN IMAP FOOD & BEVERAGE TEAM

We look forward to exchanging ideas with you!

Alessandro Cornelli
Director

alessandro.cornelli@imap.de
+49 152 2180 3316

Florian Müller
Director

florian.mueller@imap.de
+49 152 5461 6272

Dr. Carsten Lehmann
Managing Partner

carsten.lehmann@imap.de
+49 173 7387 878

FRANKFURT
Neue Mainzer Straße 2-4
60311 Frankfurt am Main

MANNHEIM
Glücksteinallee 25
68163 Mannheim

MÜNCHEN
Bernhard-Wicki-Straße 3

80636 München

HAMBURG
Große Johannisstraße 7

20457 Hamburg

Local presence in Germany
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