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EDISON AT A GLANCE

COMPANY OVERVIEW

• Founded in 2006, headquartered in Melbourne, Australia with representative offices 
in Sydney and Brisbane, Edison Partners is a boutique advisory firm providing a range of 
corporate finance and corporate advisory services to both private and listed businesses in 
Australia, New Zealand and the Asia Pacific region. Edison's capability in cross-border M&A 
has enabled it to be recognised as one of Australia's leading mid-market cross-border 
transaction advisers with extensive networks, experience and capability across the Asia Pacific 
region

• Through our industry specialisation, we quickly develop a clear understanding of our clients’ businesses 
and objectives alongside the current market situation. Whether buying, selling, merging, raising capital or 
formulating strategy, we always deliver actionable, clear and objective strategic advice that facilitates 
informed and relevant business decisions
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OVERVIEW

KEY HIGHLIGHTS INDEX PERFORMANCE (YTD 30 Sep 24)

M&A DEAL COUNT

M&A activity within the Australia and New Zealand’s Food & Beverage market remained subdued and underpinned by the underperformance of 
the listed market

Source: S&P Capital IQ, Company data, Edison Partners research
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The Food & Beverage has slightly outperformed ASX200, returning c. 10.8% to 
YTD Sept ‘24 compared to c. 8.4% for ASX200. The performance is heavily 
driven by Guzman y Gomez, as the IPO and subsequent share performance 
increased the F&B index, as the F&B index when excluding ASX:GYG declined by 
c. 1.2% YTD Sept ’24

The food and beverage sector is facing headwinds from high operational costs 
and reduced consumer spending, leading to key players focusing on cost 
optimisation and diversifying product lines to maintain growth and stability

The overall market in Australia and New Zealand has seen limited IPO activity. 
There have been 2 IPOs in Q1 FY25 (Guzman y Gomez and Innovation Beverage 
Group) which are the first IPOs in Food and Beverages since East 33 in July 2021. 

M&A activity in the Food & Beverage sector remained below historical average in 
Q3 2024, with 9 completed transactions. 

Among the observed transactions, key trends are emerging within the food & 
beverage sector, as investors focus on segments including low/no-alcoholic 
beverages, home-cooked convenience, ‘good for you’ and ‘free-from’ food 
products.

Amid the evolving market conditions, investors are increasingly focusing on food 
and beverage companies that demonstrate resilience through sustainable 
practices, transparency in supply chains, and innovative product offerings (e.g. 
better for you offering). There is heightened interest in segments such as plant-
based foods, sustainable packaging, and companies with strong environmental, 
social, and governance (ESG) credentials.
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PUBLIC MARKETS
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12 MONTH ANZ FOOD & BEVERAGE RETURNS

PUBLIC MARKETS - Overview

• Investor interest in the ANZ Food & Beverage sector remains steady, supported by 
robust demand in premium and sustainable product categories, as well as targeted 
capital raisings that bolster sector growth.

• F&B as a sector has slightly under performed compared to the ASX200, with an 
increase of 14.4% over 12 months (to 30 Sept ’24), compared to ASX200 performance 
of 17.3%

• The F&B sector continues to experience steady demand, driven by resilient consumer 
spending and increasing interest in sustainable and organic food products, which are 
reshaping traditional product offerings and encouraging innovation

• Treasury Wine Estates (ASX:TWE) recently raised $825m with the primary purpose of 
strengthening the balance sheet and fund strategic acquisitions, focusing on 
expanding its premium wine portfolio and enhancing its distribution network

12 MONTH AUSTRALIA SECTOR PERFORMANCEANZ LISTED MARKET CAPITAL RAISING

Over a 12-month period to Sept ’24, the ANZ Food & Beverage sector underperformed the ASX200 with c. 14.4% return compared to c. 17.3% 
for  ASX200

Source: S&P Capital IQ, Company data, Edison Partners research FOOD & BEVERAGE UPDATE | 5

 -

 100.0

 200.0

 300.0

 400.0

 500.0

 600.0

 700.0

 800.0

 900.0

 -

 1

 2

 3

 4

 5

 6

 7

 Q4-21  Q1-22  Q2-22  Q3-22  Q4-22  Q1-23  Q2-23  Q3-23  Q4-23  Q1-24  Q2-24  Q3-24

Deal Count Raise Volume (A$m)

14.4% 
17.7% 

25.3% 

1.2% 

41.6% 

30.4% 

40.8% 

14.0% 

6.4% 
4.5% 

7.2% 6.4% 

17.3% 

–  

 5.0%

 10.0%

 15.0%

 20.0%

 25.0%

 30.0%

 35.0%

 40.0%

 45.0%

80.00

85.00

90.00

95.00

100.00

105.00

110.00

115.00

120.00

125.00

130.00

Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24

<500m M.Cap >500m M.Cap F&B Index

Spike due to Treasury 
Wine Estates raising 

$825m



(81.0%)
(72.0%)

(60.0%) (59.2%) (56.5%) (51.7%) (50.0%)
(41.8%)

(2.7%)

25.9% 31.4% 33.2% 
47.2% 47.8% 

93.5% 

108.7% 

(100.0%)

(50.0%)

–  

 50.0%

 100.0%

 150.0%

PUBLIC MARKETS – Stock movements

• Companies that saw significant gains over the past 12 months were driven by demand for healthier products, successful brand expansions, and strategic positioning in export markets:

➢ Bega Cheese Limited (ASX:BGA): driven by the company's diversification into plant-based products and strategic acquisitions that expanded its product portfolio, helping mitigate supply chain disruptions

➢ The Original Juice Co. (ASX:OJC): due to the rising demand for health-conscious beverages, particularly in the wake of the pandemic, and strong export growth

➢ Ricegrowers Limited (ASX:SGLLV): a result of favorable export conditions, particularly in key Asian markets, and increasing consumer demand for high-quality Australian rice

• While companies that saw poor performance over the past 12 months generally comprised of stagnant and softened growth due to current trading environment:

➢ Top Shelf International Holdings Ltd (ASX:TSI): driven by high production costs and weaker-than-expected demand in premium alcoholic beverages 

➢ Synlait Milk Limited (ASX:SM1): due to significant challenges in the infant formula market, particularly in China, which remains a key export market for the company

➢ Oliver’s Real Food Limited (ASX:OLI): due to ongoing difficulties in recovering from pandemic-related disruptions and a tough competitive environment in the healthy fast-food sector

12 MONTH STOCK PRICE MOVEMENTS (TOP AND BOTTOM 8 MOVERS)

Positive returns were driven by demand for health-conscious and export-oriented products, while high costs and soft demand impacted lower-
performing stocks

Source: S&P Capital IQ, Company data, Edison Partners research
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Note: Full list of Companies in Appendix (pg. 19) 

Market cap. >500m

Market cap. <500m



PUBLIC MARKETS – Sub-sector movements

• Prepackaged Foods experienced robust growth, led by companies like Bega Cheese, due to increased demand for convenience and plant-based options, supported by strong export 
conditions . A 2023 Global Consumer Trends report by ADM found that 52% of global consumers identify as flexitarians (aiming to include more plant-based options in their diet)

➢ Highest growth - Bega Cheese Limited (ASX:BGA): 108.7%

➢ Lowest growth - Synlait Milk Limited (ASX:SM1): (72.0%)

• Food Retail benefited from strong IPOs, such as Guzman y Gomez, and a rebound in consumer spending on dining out, although rising costs pressured margins. The global quick-
service restaurant segment is expected to grow at 9% per year until 2032 as consumer demand for fast and convenient dining options continue to rise (Fortune Business Insights)

➢ Highest growth - Guzman y Gomez Limited (ASX:GYG): 33.2%

➢ Lowest growth - Oliver’s Real Food Limited (ASX:OLI): (72.0%)

• Beverages saw slower growth, as inflationary pressures, rising input costs, and challenges in premium alcoholic beverages weighed on margins, despite some recovery in consumer 
demand. Forecasts suggest that the beverage market will grow at 9% per year to 2026, with no-alcohol expected to represent 90% of the category volume growth (IWSR, 2023)

➢ Highest growth - Treasury Wine Estates Limited (ASX:TWE): (2.7%)

➢ Lowest growth - Top Shelf International Holdings Ltd (ASX:TSI): (81.0%)

Sector performance driven by strategic investments and market recovery, with varying growth across prepackaged foods, retail, and beverages

Source: S&P Capital IQ, Company data, ADM, Fortune Business Insights, IWSR, Edison Partners research
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PUBLIC MARKETS – Valuations

Investors have placed a valuation premium on prepackaged food and food retail compared to beverage companies when analysing the median 
EBITDA multiple

ANZ FOOD & BEVERAGE COMPANIES: Sector x Revenue x EV/LTM EBITDA

Source: S&P Capital IQ, Company data, Edison Partners research

Sectors
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• Prepackaged food includes the largest number of public companies, ranging in size from a2 Milk ($4.5bn Market Cap.) to TasFoods ($6m Market Cap.). Smaller companies are 
reporting negative EBITDA figures, and as a result, are excluded from the calculation of the median EBITDA multiple. The two largest prepacked food companies (a2 Milk and Bega) 
have the highest EBITDA multiples of 17.2x and 19.2x respectively, while displaying strong share price growth

• Food retail companies have the highest mean EBITDA multiple of 19.1x compared to the other sectors (prepackaged food – 13.4x and beverages – 13.8x), driven by the multiple of Retail 
Food Group (38.2x) which had significant growth in FY24, reported by a 95% increase of operating cash flows from FY23 ($22.5m)

• Beverage companies have the lowest median EBITDA multiple (9.8x) due to the underperformance of smaller market capitalisation companies and larger companies reporting negative 
EBITDA results (e.g. LARK Distilling, Australian Vintage and Top Shelf International). The mean EBITDA multiple of 13.8x is driven by Treasury Wine Estates (31.0x), a result of lifted 
tariffs on Australian wine being sold to the China market, this is expected to drive valuation momentum for Australian beverages companies exporting to China

COMMENTARY



PUBLIC MARKETS – IPO Tracker 

• Larger companies like Guzman y Gomez have shown strong post-IPO performance, benefiting from scale, brand strength, and solid revenue growth, leading to a 175.9% CAGR in stock 
price since listing. This performance will only be maintained if Guzman is able to meet its growth forecasts

• Smaller firms like East 33 and Forbidden Foods struggled post-IPO, with declining revenue growth and significant stock declines (up to 95%), reflecting challenges in scaling their 
businesses and adapting to market pressures

• Youfoodz Holdings showed moderate underperformance, as revenue stagnation and operational challenges prevented meaningful stock appreciation, leading to a 41% drop in stock 
price since the IPO

• Innovation Beverage Group experienced a sharp decline in share price post-IPO due to investor concerns around long-term profitability and other unfavourable metrics such as a high 
debt-to-equity ratio (262%)

• Top Shelf International faced poor market performance, driven by underperformance (EBITDA loss of $2.6m in FY25 Q1), inability to meet company forecasts and the concern of 
investor dilution from multiple capital raises

Return figures exclude any dividends

IPO performance in the food and beverage sector reflects varying market conditions, with larger players demonstrating resilience while smaller 
companies face growth challenges

Source: S&P Capital IQ, Company data, Edison Partners research NEGATIVE NIL HIGH

Growth Key
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Revenue
Total Stock 

Years Since YoY Revenue 12m Stock Movement Stock CAGR 
Company Ticker Market Cap. IPO Price Current Price List Date Listing Growth Movement Since IPO since IPO FY2022 FY2023 FY2024 LTM

Guzman y Gomez 
Limited GYG 3,909.9 30.00 39.95 19/06/2024 0.3 31.9% 28.5% 33.2% 175.9% 171.79 276.77 364.99 364.99

East 33 Limited E33 17.1 0.20 0.02 26/07/2021 3.2 (6.0%) (12.0%) (89.0%) (50.0%) 22.64 24.62 23.14 23.14

Youfoodz Holdings 
Limited YFZ 124.5 1.50 0.93 7/12/2020 3.8 NA  NA  (38.0%) (41.4%) NA NA NA 146.36

Forbidden Foods 
Limited FFF 5.2 0.20 0.01 28/08/2020 4.1 (32.3%) (40.0%) (95.0%) (51.9%) 6.58 3.73 2.53 2.53

Innovation Beverage 
Group Limited IBG 8.3 5.80 2.88 26/09/2024 0.0 (27.4%) (77.2%) (50.4%) (100.0%) 6.53 4.74 NA 4.74

Top Shelf 
International 
Holdings Ltd

TSI 13.0 2.14 0.04 9/12/2020 3.8 10.4% (80.0%) (98.1%) (64.8%) 14.35 17.11 18.89 18.89

(56.2%) (22.0%)



M&A ACTIVITY

FOOD & BEVERAGE UPDATE | 10



M&A ACTIVITY – Overview

• Amid market volatility and evolving consumer preferences, professional investors are increasingly focusing on companies that showcase growth potential through product innovation, 
sustainability, and market share expansion

• Investors are targeting high-growth sectors such as plant-based foods, beverages (including non-alcoholic), and niche & craft premium offerings in alcoholic beverages, supported by 
an appetite for strategic acquisitions

INVESTMENT TRENDS

Food & beverage investment activity in Australia and New Zealand has been fueled by emerging trends and the expansion of key market sectors

Source: Edison Partners research

1

2

3

Craft & Niche Alcoholic Beverages

✓ The continued popularity of premium alcoholic beverages, particularly in wine, beer, and spirits, is driving acquisition activity. Investors are focusing on brands with strong 
market positioning and growth potential in both domestic and export markets

✓ The craft beverage sector, encompassing small-batch beer, wine, and spirits producers, continues to attract attention. Investors are seeking to acquire brands with authentic 
stories and loyal customer bases, allowing them to scale these niche operations

✓ Acquisitions of Never Never Distilling Co., Batlow Cider Co., Black Hops Brewing and Feral Brewing Company illustrate the appetite for premium alcohol brands with strong 
regional appeal and premiumisation trends

Sustainable & Organic Products

✓ There is a rising demand for organic and sustainably sourced products, driven by growing consumer awareness and preferences for eco-friendly offerings. Companies with 
robust sustainability strategies and supply chain transparency are becoming attractive targets for acquisition

✓ Bega Cheese Limited's acquisition of Betta Milk and Meander Valley Dairy expand the existing Bega offering of organic products

Plant-Based & Alternative Proteins

✓ Investors are actively pursuing plant-based and alternative protein companies, as demand for meat alternatives continues to grow across Australia and New Zealand. Companies 
offering scalable production and established distribution networks are attracting significant interest

✓ The acquisition of Nourish Foods Pty Ltd (Whole Kids) by Tempo demonstrates the trend towards expanding plant-based food portfolios

Non-Alcoholic Beverages

✓ The non-alcoholic beverage sector, particularly in low-sugar, functional drinks, and alcohol-free alternatives, is seeing strong M&A activity. As consumers shift towards healthier 
lifestyles, non-alcoholic options are becoming increasingly popular.

✓ Historical transactions in this space include Lyre’s Spirit Co. (raising A$34.6m for the Australian-based non-alcoholic spirits company), which offers a range of premium non-
alcoholic spirits and has seen investment growth in prior years. 

4
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M&A ACTIVITY – Highlighted transactions in food

1.3x
EV / Revenue

$35  Mil
Enterprise Value

56%
Amount Acquired

Completed
Deal Status 

M&A HIGHLIGHT #1 (East 33 Ltd to be acquired by Yumbah Aquaculture)

Details
• East 33 has acquired a 56% stake in Yumbah Aquaculture, a leading 

producer of premium oyster products in Australia

• Yumbah is recognised for its sustainable aquaculture practices and holds 
a strong market position in the Australian oyster industry

• This acquisition strengthens East 33’s existing operations and enhances 
its distribution network within the seafood industry

• The deal aligns with East 33's strategy of expanding into premium seafood 
markets, leveraging Yumbah’s established brand and sustainability 
credentials

• Post-acquisition, East 33 and Yumbah will focus on scaling their 
operations and expanding export opportunities in Asia and Europe

• East 33 reported an FY24 ($4.2m) EBITDA resulting in no EBITDA multiple

https://east33.sydney/

https://yumbah.com/

M&A HIGHLIGHT #2 (Bostock Brothers to be acquired by Inghams)

10.9x*
EV / EBITDA

$33  Mil
Enterprise Value

100%
Amount Acquired

Completed
Deal Status 

https://bostocksorganic.co.nz/

https://inghams.com.au/

Details
• Bostock Brothers has completed the acquisition of 100% of Ingham's 

chicken products division, establishing a dominant position in the poultry 
market across New Zealand and Australia.

• Ingham's is a leading producer of high-quality, sustainably sourced 
chicken products, well-recognised across the retail and food service 
sectors.

• The acquisition enhances Bostock Brothers' product portfolio and allows 
the company to diversify into high-value, ready-to-cook chicken products.

• This strategic acquisition supports Bostock Brothers' expansion into 
organic and premium poultry markets, leveraging Ingham's extensive 
supply chain capabilities.

M&A HIGHLIGHT #3 (Meander Vally Dairy and Betta Milk acquired by 
Bega Cheese)

6.9x
EV / EBITDA

$11  Mil
Enterprise Value

100%
Amount Acquired

Completed
Deal Status 

https://tasfoods.com.au/

https://begagroup.com.au/ 

Details
• Bega Cheese has fully acquired Meander Valley Dairy and Betta Milk, a 

premium dairy products producer known for its high-quality cheese and 
dairy goods in Tasmania

• This acquisition expands Bega's product range into artisanal dairy 
products, capitalising on Meander Valley Dairy’s strong brand presence in 
the local and export markets

• Meander Valley Dairy will benefit from Bega’s extensive distribution 
networks, both in Australia and internationally, enhancing its market reach

• The deal is a strategic fit for Bega Cheese, strengthening its portfolio in 
value-added dairy products and supporting its long-term growth ambitions

M&A HIGHLIGHT #4 (Nourish Foods acquired by Tempo Group)

NA
EV / EBITDA

NA
Enterprise Value

100%
Amount Acquired

Completed
Deal Status 

https://www.wholekids.com.au/

https://tempo.org/

Details
• Tempo Group has completed the acquisition of Nourish Foods (Whole 

Kids), a leading Australian manufacturer of children's organic food 
products under the Whole Kids brand.

• Nourish Foods is recognised for its strong commitment to health, 
sustainability, and organic food offerings for children, with a loyal 
customer base.

• The acquisition strengthens Tempo Group’s presence in the fast-growing 
children’s health and organic food markets, providing opportunities for 
cross-brand development and expansion.

• This acquisition is aligned with Tempo’s strategy of investing in high-
growth, health-conscious brands, leveraging Nourish Foods’ established 
distribution channels in both retail and online platforms. 

Oyster products
Sub-sector

Dairy products
Sub-sector

Chicken products
Sub-sector

Children’s food
Sub-sector
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Note: (*) Multiple calculated using FY25 EBITDA forecast of A$3m from Ingham’s reports
Source: S&P Capital IQ, Company data, Edison Partners research
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M&A ACTIVITY – Highlighted transactions in beverages

NA
EV / EBITDA

NA
Enterprise Value

100%
Amount Acquired

Announced
Deal Status 

M&A HIGHLIGHT #3 (Accolade Wines acquired by Bain Capital)

Details
• Bain Capital has announced its acquisition of 100% of Accolade Wines, 

continuing its expansion into the alcoholic beverages market.

• Accolade Wines has a diverse portfolio of brands, ranging from affordable 
to premium wines, with strong market penetration in Australia, Europe, and 
the United States

• The acquisition by Bain Capital is expected to further drive Accolade 
Wines’ global expansion, particularly in premium wine categories

• Bain Capital aims to support Accolade Wines in accelerating growth, 
driving innovation, and expanding distribution across new markets

• This acquisition is pending regulatory approval but marks a significant step 
in Bain Capital’s investment strategy in the global wine and spirits industry

https://accoladewines.com/ 

https://www.baincapital.com/ 

M&A HIGHLIGHT #2 (Never Never Distilling acquired by Asahi Group)

10.6x
EV / EBITDA

$315  Mil
Enterprise Value

100%
Amount Acquired

Completed
Deal Status 

www.neverneverdistilling.com.au

www.asahigroup-holdings.com/en/ 

Details
• Asahi Group has acquired 100% of Never Never Distilling Co., a premium 

Australian gin producer, expanding its footprint in the fast-growing craft 
spirits segment

• Never Never Distilling Co. is known for producing high-quality, award-
winning gins, with a strong brand presence in Australia and international 
markets

• This acquisition will strengthen Asahi Group’s portfolio in the alcoholic 
beverages sector, particularly in the premium gin market

• The deal allows Asahi to leverage Never Never Distilling’s established 
reputation and distribution channels to further grow its presence in the 
premium spirits market

M&A HIGHLIGHT #3 (Batlow Cider acquired by Capital Brewing Co.)

NA
EV / EBITDA

NA
Enterprise Value

100%
Amount Acquired

Completed
Deal Status 

www.batlowcider.com.au/

https://capitalbrewing.co/

Details
• Capital Brewing Co. has completed the acquisition of Batlow Cider, a 

prominent Australian cider brand, made from locally sourced Batlow 
apples

• Batlow Cider is widely recognised in Australia for its commitment to using 
fresh, Australian-grown apples, and its brand has a strong connection with 
the Batlow apple-growing community

• This acquisition allows Capital Brewing Co. to diversify its beverage 
portfolio by adding a premium cider brand, aligning with its focus on using 
quality local ingredients

• With Batlow Cider’s established market presence, Capital Brewing Co. 
plans to expand distribution and tap into the growing cider market, 
complementing its existing craft beer offerings

M&A HIGHLIGHT #4 (Southern Highlands acquired by Powder Monkey)

NA
EV / EBITDA

NA
Enterprise Value

100%
Amount Acquired

Completed
Deal Status 

southernhighlandsbrewing.com.au

 https://sigmahealthcare.com.au/ 

Details
• Powder Monkey has completed the acquisition of 100% of Southern 

Highlands Brewing Co., based in New South Wales, Australia

• Southern Highlands Brewing Co. is based in the UK and known for locally 
sourced ingredients and high-quality craft beers, with a strong reputation 
in the regional market

• This acquisition allows Powder Monkey to expand its craft beer offerings, 
gaining access to Southern Highlands’ established customer base and 
local distribution network

• Powder Monkey’s strategic vision focuses on growing its footprint in the 
craft beer sector, leveraging Southern Highlands’ unique branding and 
product quality

• Post-acquisition, the companies will focus on scaling production and 
increasing their presence in both domestic and export markets

Alcoholic Wine
Sub-sector

Alcoholic Cider
Sub-sector
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Alcoholic Gin
Sub-sector

Craft Beer
Sub-sector

Source: S&P Capital IQ, Company data, Edison Partners research
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https://capitalbrewing.co/
http://www.southernhighlandsbrewing.com.au/
https://sigmahealthcare.com.au/


M&A ACTIVITY – Recent food transactions
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Acquirer Logo Target Logo Date Status Sector % Acquired Transaction EV 
(A$m) EV/LTM Rev EV/LTM EBITDA

Forbidden Foods Limited Good Oats Pty Ltd 8/14/2024 Completed Packaged Foods and Meats Producers 100.0% 3.7 3.1x NA 

Yumbah Aquaculture Ltd East 33 Limited 8/5/2024 Announced Packaged Foods and Meats Producers Undisclosed 30.6 1.3x NM 

Grupo Bimbo, S.A.B. de C.V. Bostock Brothers Limited 3/7/2024 Completed Packaged Foods and Meats Producers Undisclosed  32.9 NA 10.9x*

Undisclosed Buyer Australian and New Zealand businesses of 
Sara Lee Frozen Bakery, LLC 1/29/2024 Completed Packaged Foods and Meats Producers 100.0% Undisclosed NA NA 

Retail Food Group Limited The Trustee for Hobbs Manufacturing Trust 11/30/2023 Completed Packaged Foods and Meats Producers 100.0% 8.0 NA NA 

Jatcorp Limited Australian Natural Milk Association Pty. Ltd. 11/30/2023 Completed Packaged Foods and Meats Producers 30.0% Undisclosed NA NA 

Tempo (Aust) Pty Ltd. Nourish Foods Pty Ltd 10/5/2023 Completed Packaged Foods and Meats Producers 100.0% Undisclosed NA NA 

Bega Cheese Limited Businesses and certain assets of Betta Milk 
and Meander Valley Dairy 8/28/2023 Completed Packaged Foods and Meats Producers 100.0% Undisclosed NA 6.9x

Note: (*) Multiple calculated using FY25 EBITDA forecast of A$3m from Ingham’s reports
Source: S&P Capital IQ, Company data, Edison Partners research



M&A ACTIVITY – Recent beverage transactions

Source: S&P Capital IQ, Company data, Edison Partners research FOOD & BEVERAGE UPDATE | 15

Acquirer Logo Target Logo Date Status Sector % Acquired Transaction EV 
(A$m) EV/LTM Rev EV/LTM EBITDA

Accolade Wines Australia Limited Pernod Ricard's Australian, New Zealand and 
Spanish wine businesses 17/7/2024 Announced Distillers and Vintners Undisclosed NA NA NA 

Capital Brewing Co Batlow Cider Co. 27/6/2024 Completed Distillers and Vintners 100.0% NA NA NA 

Investor Group Feral Brewing Company Pty Ltd 21/5/2024 Announced Brewer: Beer and Malt Liquor Undisclosed  NA NA NA 

Undisclosed Buyer Black Hops Brewing Pty. Ltd. 14/5/2024 Completed Brewer: Beer and Malt Liquor 100.0% NA NA NA 

Asahi Beverages Services Australia Pty Ltd Never Never Distilling Co. 1/5/2024 Completed Distillers and Vintners 100.0% 315 NA 10.6x

Investor Group Assets of Mismatch and 78 Degrees 3/4/2024 Completed Distillers and Vintners 100.0% NA NA NA 

Bain Capital, LP Accolade Wines Australia Limited 2/2/2024 Announced Distillers and Vintners 100.0% NA NA NA 

Australian Beer Company Pty Ltd Ampersand Projects 1/11/2023 Completed Distillers and Vintners 100.0% NA NA NA 

Randall Wine Group Gemtree Vineyards Pty Ltd 5/10/2023 Completed Distillers and Vintners 100.0% NA NA NA 

Powder Monkey Brewing Co Southern Highlands Brewing Co. 30/9/2023 Completed Brewer: Beer and Malt Liquor 100.0% NA NA NA 

International Beverage Holdings Limited Cardrona Distillery Limited 13/9/2023 Completed Distillers and Vintners 100.0% NA NA NA 

Just Wines Australia Pty Ltd Beer Cartel Pty Ltd/ Brewquets Pty Ltd 8/7/2024 Completed Food Retail 100.0% NA NA NA 

Powder Monkey Group Limited Assets and trading business of Willie the Boatman 7/3/2024 Completed Food Retail 100.0% NA NA NA 



M&A ACTIVITY – Private Market Funding Rounds

Funding in the ANZ private food & beverage sector has shown fluctuating interest, with peaks followed by more conservative periods, indicating a 
cyclical but declining trend in recent quarters

Source: S&P CapitalIQ

1

2

Premium Alcoholic Beverages

✓ The rise in premium and craft alcoholic beverages, particularly in wine, beer, 
and spirits, remains a notable driver of funding rounds. Investors are still 
drawn to brands with strong market presence, especially those with export 
potential

Plant-Based and Alternative Proteins

✓ While previously a hot trend, interest in plant-based products is waning 
slightly as consumer demand stabilises and competitors saturate the market. 
However, brands with unique sustainable practices or innovations continue 
to attract some investment 
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Deal Count Raise Volume (A$m)

ANZ PRIVATE FOOD & BEVERAGE COMPANIES: Funding Rounds

Spike due to Real Pet 
Food raising $243m

INVESTMENT TRENDS

ANZ PRIVATE FOOD & BEVERAGE COMPANIES: Largest Rounds

Amount (A$m) Date Company Logo Business Description Investors

243.00 1/06/2023 Real Pet Food Company Pty 
Ltd

Provider of fresh pet food, offering a range of natural, premium and 
ultra-premium dog and cat nutition brands

Temasek Holdings (Private) Limited; New Hope Group Co., Ltd.; 
Beijing Hosen Investment Management, LLP

111.00 28/01/2022 SPC Ardmona Limited Processes and packages fruit and vegetable products, primarily 
peaches, pears, apples and apricots AMIST SUPER

73.40 14/11/2022 VOW GROUP PTY LTD Alternative protein solutions, including lab-grown and plant-based 
meat products

Pavilion Capital Partners LLC; Saudi Aramco Energy Ventures LLC; 
Blackbird Ventures Pty. Ltd.; Square Peg Capital Pty Ltd; 

64.90 25/04/2023 Westland Co-operative Dairy 
Company Limited

Produces and exports high-quality dairy products, including milk 
powders, butter, and nutritional products Inner Mongolia Yili Industrial Group Co., Ltd. (SHSE:600887)

55.00 16/06/2023 Lyka Pet Food Pty Ltd Fresh, human-grade, and nutritionally balanced meals for dogs, 
using whole foods and customised meal plans

Wattle Hill Capital; Shearwater Growth Equity; Point King Capital Pty 
Ltd; AfterWork Ventures

36.49 15/11/2021 Zero Proof Australia Pty Ltd Non-alcoholic beverages, with a range of zero-proof spirits, wines, 
and beers

Morgan Creek Capital Management, LLC; DLF Venture I Gérant S.A.; 
Maropost Ventures; 
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Appendix 

Listed Company Data

Source: S&P Capital IQ, Company data, Edison Partners research FOOD & BEVERAGE UPDATE | 19



Appendix 

Selected 12 Month M&A Activity in Australian & New Zealand Food Companies

Source: S&P Capital IQ, Company data, Edison Partners research FOOD & BEVERAGE UPDATE | 20



Appendix 

Selected 12 Month M&A Activity in Australian & New Zealand Beverage Companies

Source: S&P Capital IQ, Company data, Edison Partners research FOOD & BEVERAGE UPDATE | 21



Appendix 

Australian & New Zealand M&A Activity in Food & Beverage – Last 3 Years

Source: S&P Capital IQ, Company data, Edison Partners research FOOD & BEVERAGE UPDATE | 22



Appendix

Australian & New Zealand M&A Activity in Food & Beverage – Last 3 Years (Continued)

Source: S&P Capital IQ, Company data, Edison Partners research FOOD & BEVERAGE UPDATE | 23



Appendix

Australian & New Zealand M&A Activity in Food & Beverage – Last 3 Years (Continued)

Source: S&P Capital IQ, Company data, Edison Partners research FOOD & BEVERAGE UPDATE | 24



Appendix

Australian & New Zealand M&A Activity in Food & Beverage – Last 3 Years (Continued)

Source: S&P Capital IQ, Company data, Edison Partners research FOOD & BEVERAGE UPDATE | 25



Appendix

Australian & New Zealand ECM Activity in Food & Beverage – Last 3 Years

Source: S&P Capital IQ, Company data, Edison Partners research FOOD & BEVERAGE UPDATE | 26



Appendix

Australian & New Zealand Private Market Capital Raises – Last 3 Years

Source: S&P Capital IQ, Company data, Edison Partners research FOOD & BEVERAGE UPDATE | 27
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Australian & New Zealand Private Market Capital Raises – Last 3 Years
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Australian & New Zealand Private Market Capital Raises – Last 3 Years
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