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Answering to increasing conscious consumer 

demands is the main deal driver in the sector

Within the Food, Beverage & Agriculture sector we observe 

an increased consumer demand for healthy food products 

coming from sustainable sources.  The importance of brand 

names and price tags is replaced by telling the right story. 

In the first half of 2019 we observe this trend of conscious 

and sustainable innovations as the main driver for 

companies to be acquisitive. This trend is shown in the 

acquisition of EAT by Pret A Manger. With the acquisition 

Pret A Manger wants to offer more vegan and vegetarian 

options to their customers. Another example is the 

acquisition of Graze by Unilever, through which Unilever 

aims to further expand their portfolio of purpose-driven 

brands. 

M&A Highlights in the European Food, Beverage & 

Agriculture sector

The number of transactions in the European Food, 

Beverage and Agriculture sector increased up until 2017. 

Last year, total European deal volume decreased 

significantly within the sector. But, in the first half of  2019 

we observe a modest boost in deal volume within the 

industry. 

In total, 321 deals took place in the first half of 2019 in 

Europe. On a European level, France and the United 

Kingdom are the most dominant countries within the Food, 

Beverage & Agriculture sector. We detect that 34% of all 

targets are located in France or the UK. Further we observe 

that from a buyer perspective, France and the UK are also 

the most active countries in the EU (34% of the market). 

This indicates that the UK is still a strong player in the M&A 

landscape within in the Food, Beverage & Agriculture 

sector, regardless of the upcoming Brexit. 

European Transactions
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M&A Highlights in the Dutch Food, Beverage & 

Agriculture sector

The Netherlands are currently ranked fifth most popular 

target country with 25 Dutch targets in European 

acquisitions in the first half of 2019. This is a substantial 

increase in Dutch deal volume compared to the first half of 

2018 in the Food, Beverage & Agriculture sector. Half of all 

transactions involving a Dutch target where cross border 

transactions and 25% of the transactions are performed by 

financial buyers. These findings indicate that the 

Netherlands increases to be an important player in the M&A 

field of the Food, Beverage & Agriculture sector. 

The presence of private equity in the Food, Beverage & 

Agriculture sector

Packaged food and meat companies remain the most 

dominant buyers in the sector (for example: Dr. Oetker). 

However, both in the Netherlands and in the rest of Europe 

we observe an increasing trend of financial buyers in the 

industry. In the Netherlands they accounted for 30% of the 

deals and on a European level 20% of the deals were 

executed by a financial buyer. 

Another key development in the sector is that large food 

corporations are setting up their own investment company 

to invest (minority and majority stakes) in growing food 

companies. For example, Danone has set up Danone 

Manifesto Ventures through which they took a majority 

stake in Michel et Augustin (a French biscuit and beverages 

producer). Other companies that have set-up a similar 

investment fund are Kraft Heinz, Nestle and Barilla. 

European transactions with a Dutch target
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Target Buyer Description

Wagram Equity Partners has acquired cream 

liqueur manufacturer Creamy Creation in 

Rijkevoort, part of FrieslandCampina Ingredients. 

The transaction also includes the sales office in 

Paramus (USA). FrieslandCampina wants to focus 

more on nutritional and functional solutions with its 

ingredients operations.

Pret A Manger has been developing the Veggie 

Pret concept since 2017. The acquisition of EAT 

puts significant resources behind Veggie Pret and 

accelerates its growth. The purpose of the 

acquisition is to serve a growing demand for 

vegetarian and vegan food options.

Dr. Oetker has acquired Dutch vegetable pizza 

producer Magioni. This is in line with earlier news 

that Dr. Oetker is responding to the healthy food 

trend by starting to produce pizza’s with vegetarian 

bases. With Dr. Oetker’s recourses, Magioni is 

planning to internationalize their operations. 

Unilever has acquired UK based healthy snack 

producer Graze. With the acquisition Unilever 

expands its footprint in the healthy snacks market. 

Unilever states that Graze is an excellent strategic 

fit for Unilever’s food and refreshment business 

and a great addition to their portfolio of purpose-

driven brands. 

Ape Snacks, a fast-growing healthy snack brand 

from the UK has acquired Emily Fruit Crisps. The 

new combined business is called Nurture Brands 

Limited. As the demand for healthier snacks 

increases the acquisition creates a platform for 

growth, innovation and investment into consumer 

awareness.


