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M&A Market Overview
In Q2 2025, 60 transactions were announced in the food and beverage sector, representing a 20% quarter-over-quarter uptick in transaction volume. 
However, deal volume in the space continues to be relatively soft and is down 27% in comparison to Q2 2024. For the TTM period ending June 30, 
2025, 260 transactions were announced in the food and beverage industry, which marks a 4.4% decline from the TTM period ending June 30, 2024.

Over the second quarter of 2025, several sizable deals were announced in the space despite muted deal activity—specifically in the better-for-you, 
general and nonalcoholic beverages categories. The most notable transactions announced in these segments include Castillo Hermanos’ acquisition 
of Harvest Hill Beverage Company, Post Holdings' acquisition of 8th Avenue Food & Provisions and The Hershey Company’s acquisition of LesserEvil. 
The alcoholic beverages, general and nonalcoholic beverages categories were the most active this quarter, representing 57% of the total M&A 
volume.

Over the TTM period ending June 30, 2025, food and beverage deal volume remained predominantly driven by strategic buyers (including companies 
primarily owned by private equity investors), with strategic transactions representing 78% of the total deal count. Of the 260 deals announced over 
the TTM period, 222 (85%) were completed by privately owned buyers.

Following a 34% drop in the deal volume in Q1 2025, M&A activity in the food and beverage space has started to stabilize. Although the overall deal 
volume remains below historical norms, interest in A-tier assets remains high among both strategic and financial buyers, particularly within high-
growth segments such as better-for-you and specialty-pet. Due to continuing uncertainty in the markets stemming from tariff threats and global 
conflicts, large corporations continue to hold surplus cash on their balance sheets to deploy strategically through M&A, dividends and share 
buybacks.

Despite the uncertain macroeconomic climate, hesitancy among private business owners has started to subside, and the number of companies 
starting to explore strategic alternatives has rebounded, as the underlying need for companies and sponsors to transact and realize returns remains 
strong. We anticipate that this will serve as a tailwind for food and beverage M&A over the back half of the year.
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Source: S&P Global
Note: M&A deal count is defined by a list of subsectors viewed as the best representation of the industry.



M&A Market Overview—Cont’d 
Number of Announced Deals (as of June 30, 2025) 

Strategic vs. 
Financial 

Buyer

Private vs. 
Public
Buyer

By Number of Announced Deals 
(TTM as of June 30, 2025)

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 IQ. Transactions with more than 50% of the company acquired are included in the analysis. 4
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Select Recent Transactions1
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1 Deals in the U.S. and Canada announced over Q2 2025, selected subjectively based on being representative of recent market activity. All figures are denoted in US$.
Sources: S&P Capital IQ, company press releases and various news sources (e.g., Business Wire, Mergermarket, PR Newswire).
Note: All trademarks, trade names or logos referenced herein are the property of their respective owners.

Post Holdings Inc. (NYSE: POST) 
Acquired 8th Avenue Food & Provisions Inc.
On June 3, 2025, Post Holdings announced that it had signed a definitive agreement to 
acquire 8th Avenue Food & Provisions, a manufacturer of private brand food products, for 
$880 million. The transaction closed on July 1, 2025. “With this acquisition, we further our 
strategy of tactical private label positioning alongside leading brands. I am pleased to 
welcome back the approximately 1,580 employees of 8th Avenue who will join us as Post 
colleagues,” said Rob Vitale, president and CEO of Post Holdings.

The Hershey Company (NYSE: HSY) Agreed to
Acquire LesserEvil LLC
On April 3, 2025, The Hershey Company announced it had entered into a definitive 
agreement to acquire LesserEvil, a producer of organic popcorn and extruded snacks that 
combine bold flavors with better-for-you ingredients, for $750 million. “Investing in 
LesserEvil brings a multi-category, better-for-you snacks platform to extend our offerings 
into new categories and forms, reaching new consumers in more eating occasions,” 
said Michele Buck, president and CEO of The Hershey Company.

Hometown Food Company
Acquired the Chef Boyardee® Brand
On May 1, 2025, Brynwood Partners announced that its portfolio company, Hometown Food 
Company, entered into a definitive agreement to acquire the Chef Boyardee® brand from 
Conagra Brands (NYSE: CAG) for $600 million. The transaction closed on June 3, 2025. “We 
have grown the Hometown portfolio by nearly twofold since we formed the business and are 
confident that we can reinvigorate the Chef Boyardee brand and extend into new formats 
quickly,” said Henk Hartong, chairman and CEO of Brynwood Partners.

Corporación Castillo Hermanos S.A. 
Acquired Harvest Hill Beverage Company
On April 3, 2025, Castillo Hermanos announced that it had entered into a definitive 
agreement with Brynwood Partners to acquire its Harvest Hill Beverage Company, a 
producer of branded beverages, for ~$1.5 billion. The transaction closed on May 20, 2025. 
“This is a key moment in our history as we set out to meaningfully expand our reach into the 
U.S. Our trusted and iconic brands, combined with Harvest Hill's, offer a compelling product 
assortment to cater to diverse consumer needs,” said Roberto Lara, CEO of Castillo 
Hermanos.  

Cal-Maine Foods Inc. (NasdaqGS: CALM)
Acquired Echo Lake Foods Inc.
On April 3, 2025, Cal-Maine Foods Inc. entered into a definitive agreement to acquire Echo 
Lake Foods, a producer of ready-to-eat egg products and breakfast foods, for $258 
million. The transaction closed on June 2, 2025. Sherman Miller, president and CEO of 
Cal-Maine, said that “the combined product lines and capabilities of the two companies are 
highly complementary” and that “the addition of Echo Lake Foods advances our stated 
strategy to expand and diversify our product portfolio and customer mix.” 

https://www.postholdings.com/post-holdings-to-acquire-8th-avenue-food-provisions-updates-fiscal-
year-2025-outlook/

https://www.prnewswire.com/news-releases/castillo-hermanos-to-acquire-harvest-hill-
beverage-company-owner-of-brands-such-as-sunnyd-juicy-juice-and-little-hug-
302420373.html

https://www.thehersheycompany.com/en_us/home/newsroom/press-release/2025-
04-03-The-Hershey-Company-Announces-Intent-to-Acquire-LesserEvil.html

https://www.prnewswire.com/news-
releases/hometown-food-company-a-
brynwood-partners-portfolio-company-agrees-
to-acquire-the-chef-boyardee-brand-from-
conagra-brands-inc-302443610.html

https://www.businesswire.com/news/home/202506020739
87/en/Cal-Maine-Foods-Closes-Acquisition-of-Echo-Lake-
Foods

Kameda Seika Co. Ltd. (TSE: 2220)
Acquired TH Foods Inc.
On May 9, 2025, Kameda announced that it had entered into a definitive agreement in March 
to acquire the remaining 50% stake in TH Foods, a manufacturer of snack products for 
customers worldwide, from Mitsubishi Corporation (TSE: 8058) at an implied enterprise value 
of $442 million. The transaction closed on June 26, 2025. Kameda has been a long-term 
investor in TH Foods (formerly Sesmark Foods), initially investing in Sesmark back in 1989 
alongside Mitsubishi.

https://www.thfoods.com/about-
us/history/



TTM = Trailing 12 months.

Recent North American M&A Activity by Subsector 

Food and Beverage Subsector Definitions Deals by Subsector (TTM as of June 30, 2025)
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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
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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

Note: All trademarks, trade names or logos referenced herein are the property of their respective owners. 8
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For more information, please contact:

www.kroll.com

About Kroll

As the leading independent provider of financial and risk 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.
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