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The Food & Beverage Industry Practice Group draws on the experience of CFA 

dealmakers, who as former business owners, CEOs, and industry professionals, 

have first-hand knowledge and have completed many transactions in sectors 

throughout the Food & Beverage category. Working with your local CFA 

representative, you can be sure that the collective wealth of knowledge is 

available to every CFA client. 

 

 

Food & Beverage M&A 
 
M&A activity for North American based target companies in the Food and Beverage sector for Q2 2019 included 

48 closed deals, according to data published by industry data tracker FactSet.   

 

One of the notable middle market 

transactions in the sector was 

announced in June when Butterfly 

Equity LP acquired Wm Bolthouse 

Farms, Inc. from Campbell Soup Co 

for US$510 million in cash, subject to 

customary adjustments. Founded in 

1915, Wm Bolthouse Farms is located 

in Bakersfield, California and 

engages in growing and processing 

carrots. The deal was subject to 

customary closing conditions and was 

expected to close by the end of 

Campbell Soup Co's fiscal year 2019. 

 

U.S. farmer expenses have continued to outpace sales driven, in part, by tariffs imposed on China and 

retaliatory tactics.  

 

Transactional Overview 
 

Notable closed lower middle market transactions for the period in the Food and Beverage sector include: 

 

June 2019 - JMH International LLC, trading as JMH Premium, a portfolio company of Mill City Capital LP, 

acquired Myron's Fine Foods, Inc. for an undisclosed amount. JMH International develops, manufactures and 

markets flavor ingredients and ingredient systems. Myron's Fine Foods operates as a retail supplier of food 

products and sauces. The company was founded in 1980 and is headquartered in Orange, MA.  
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June 2019 - A private group led by Swander Pace 

Capital LLC, Dragoneer Investment Group LLC and 

Katy Perry, Orlando Bloom and Hayden Slater 

acquired Bragg Live Food, Inc. for an undisclosed 

amount. Founded in 1996, Swander Pace Capital LLC 

is a private equity firm located in San Francisco. 

Bragg Live Food Products is an American company 

located in Goleta, CA. The firm manufactures and 

distributes organic food products. 

 

May 2019 - Aterian Investment Management LP 

acquired Hain Pure Protein Corp from Hain Celestial 

Group, Inc. for US$80 million. Aterian Investment 

Management is an independent private equity firm, 

founded in 2009. Hain Pure Protein offers poultry 

slaughtering and processing services. Its products include chicken, which is frozen and cooked, party wings, pre-

cooked diced chicken and rotisserie chicken. The company was founded in 1929 and is headquartered in 

Fredericksburg, PA. 

 

Industry Update 
 

More major food manufacturers are diving into new brands featuring plant-based meat substitutes to compete 

with the likes of Beyond Meat and Impossible Foods, according to recent news reports. Tyson Foods is planning its 

entry into the segment with a new brand this summer called Raised & Rooted, which per CNBC will sell plant-

based as well as blended meat products. The first product will be nuggets made with pea protein instead of 

chicken. (Tyson was an early investor in Beyond Meat but divested its stake before Beyond went public in 2019.) 

Other major food manufacturers ConAgra, which owns plant-based brand Gardein, and Kellogg, which owns the 

popular Morningstar Farms, may be prompted to add to their existing plant-based products if consumer demand 

holds. 

 

Industry Indicators 
 

▪ The consumer price index for food, an indicator of food product values, rose 1.8% in July 2019 compared to 

the same month in 2018. 

▪ US nondurable goods manufacturers' shipments of food products, an indicator of demand for food 

manufacturing, fell 0.4% year-to-date in June 2019 compared to the same period in 2018. 

▪ US retail sales for food and beverage stores, a potential measure of food demand, increased 2.8% in the first 

seven months of 2019 compared to the same period in 2018. 

▪ Total US wholesale sales of nondurable goods, a potential measure of food demand, dropped 3.1% in June 

2019 compared to the same period in 2018. 

 

The Food and Beverage Practice Group provides M&A advice to public and private companies in all sectors of the 

food and beverage industry, including frozen and non-frozen food manufacturing, meat processing, dairy, 

beverages, snack foods, restaurants, food franchises, food packing equipment and food distribution. For 

information on mergers, acquisitions, divestitures, recapitalizations, joint ventures or financial resources, please 

call your local Corporate Finance Associates office. 

Selected Q3 Closed Transactions 

Target/Issuer Buyers/Investors

Perfect Bar Holdings LLC Mondelez International, Inc. 

CM Brewing Technologies, Inc. The Middleby Corp. 

C.J. Foods, Inc. Bain Capital Holdings LP 

El Sol Foods LLC Cacique, Inc. 

Paradise, Inc. /Fruit Business/ Seneca Foods Corp. 

Amboy Group LLC United Premium Foods LLC 

Rabbit Hole Spirits LLC Pernod Ricard SA 

Before The Butcher LLC Jensen Meat Co., Inc. 


