
MARKET OVERVIEW

The high level of M&A activity in the food ingredients 

industry is being driven by the need for consolidation 

that food & beverage companies are facing, as a 

growing global population and new customer needs 

pose a serious threat to the industry status quo.
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ALCOHOLIC BEVERAGE INGREDIENTS:  
FOCUS ON ENZYMES (pg.3)
As the preference for healthy and organic food is reshaping the food 
industry, the way in which consumers are approaching the beverage 
market is also changing. 

SPOTLIGHT (pg.4)
How a mid-sized company can benefit from the support of private 
equity firms to set the base of a bright future: the success story of 
AeB S.p.a. in an interview with the CEO, Mario Tomasoni.

PUBLIC COMPANY VALUATIONS AND RECENT  
PRIVATE TRANSACTIONS  (pg.8)
In recent years, public companies in the food ingredients industry 
have consistently outperformed the other food & beverage public 
companies. This trend is expected to continue in the years to come.

CASE STUDY (pg.12)
The private shareholders of Arnold Suhr Netherlands B.V., a 
leading distributor of specialty ingredients, have sold the company 
to Active Capital Company (ACC), an Amsterdam-based private 
equity firm.

“Research and development of 

new formulations and a proactive 

approach towards clients are essential 

to succeeding in the beverage 

ingredients market. The most 

successful companies are in fact those 

that anticipate problems and provide 

immediate solutions to clients.”

MICHELE MANETTI
OAKLINS FOOD INGREDIENTS SPECIALIST 

Innovate to stay ahead 
in the F&B ingredients market
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TRENDS IN THE BEVERAGE MARKET

As new trends are sweeping 
the food & beverage industry, 
ingredients companies have 
to quickly react to the new 
preferences and requirements 
of a more health-conscious 
customer base. 

Here we summarize the main trends that 
are reshaping the beverage industry:

Hydration and flavored water

As the focus on health and an active 
lifestyle is increasing with the younger 

generations, the importance of hydration 
is becoming crucial. Flavored water is 
booming and so are the ingredients at 
the base of this new type of beverage.

Craft beers and natural wines

Interest and curiosity about new 
products has increased consumption 
of natural wine and craft beers. Recent 
developments in the market (the 
introduction of “craft-like” beers by 
international players and the shift to the 
organic side of some wine producers) 
might suggest a bright future for these 
products.

Clean Label

As health and wellness is becoming the 
living mantra of the younger generations, 
a shorter and cleaner ingredient list is 
becoming crucial. 

Functionality

Taste and texture are not the only 
concerns of the consumer. They are also 
looking for functional ingredients, such 
as vitamins, antioxidants, proteins, etc., 
to fortify the nutritional capability of soft 
drinks.

Market overview



3OAKLINS – Spot On · Food Ingredients · March 2019

Market overview

ALCOHOLIC BEVERAGE INGREDIENTS:  
FOCUS ON ENZYMES

Among the different uses of specialty 
ingredients, alcoholic beverages 
represent one of the main sectors in 
terms of consumption, where flavors, 
colors, enzymes and yeasts are used in 
large quantities. 

Moreover, consumer preferences tilt 
towards healthy and organic choices 
for natural wines and craft beers, 
so producers are in search of new 
ingredients and solutions to respond 
to these new trends. According to the 
recent forecasts and following the new 
customer requirements, enzymes – 
the focus of our analysis - and yeasts 
will represent the two fastest-growing 
ingredients in the near future.

Enzymes

Enzymes are proteins which function 
as biological catalysts allowing a 
biochemical reaction to take place, or 

quickening a biological reaction that 
would have taken longer naturally. 

Traditionally, enzymes were created from 
animal tissues (like pancreatin), plant 
tissues (like papain) and microorganisms 
(starch enzymes). However, in recent 
years, production techniques have 
changed and the most common way to 
produce enzymes is by fermentation 
using bacteria, yeasts and fungi. 

Application markets and competitive 
landscape

As the food & beverage market accounts 
for more than 35% of the total usage 
of enzymes (with  household products 
making up approximately 30%, animal 
feed and biofuel with 15% each and the 
remaining part “others”)1, the demand for 
enzymes is largely influenced by food & 
beverage market trends.

The market for enzymes is highly 
consolidated, as entry barriers are high 
due to large investments in research 
and development (Novozymes’ R&D 
expenses accounted for approximately 
13% of its sales in 2018) and the know-
how required, which discourages new 
players from entering the market. This 
is why three companies (Novozymes, 
Dupont and DSM) control nearly 75% of 
the market. 

Growth in the market for enzymes is 
driven by the following factors:

 ͽ Megatrends: growing demand 
for food by an increasing world 
population;

 ͽ Increased focus on healthy and 
natural products, leading to a higher 
consumption of healthier ingredients;

 ͽ Focus on cost reduction, where 
enzymes might represent a substitute 
to expensive raw materials.

By analyzing the three market leaders, 
we identified the characteristics of a 
successful market player:

 ͽ Innovation: in order to say ahead 
of the competition, a company 
must innovate and launch new 
products every year. As a result, 
R&D represents a key function in the 
industry 

 ͽ Partnerships: the ability to innovate 
also relies on the ability to move 
quickly and get insight from different 
markets. Companies with a wide 

network of partnerships are likely 
to be more successful (such as 
the partnership between DSM and 
Novozymes, or between Novozymes 
and Monsanto)

 ͽ Quality and suppliers: Client loyalty is 
one of the most crucial factors in the 
industry. The ability of the company to 
assure the best and consistent quality 
should be of the highest importance. 

 

As the main players dominate the 
beverage ingredient market, smaller 
companies must reconsider their 
strategy to actively compete with them. 
Some are looking for consolidation 
opportunities, while others are looking 
for a financial partner to support their 
growth strategy. A successful example of 
the latter is represented by AeB S.p.a., 
the company put under the Oaklins 
Spotlight in this issue of Spot On. 

Key Characteristics of the Enzymes market

HIGH MARGINS

Compared to other ingredient 
producers, enzyme producers report 

higher margins.

Enzyme prices account for less than 3% 
of the final product input cost.  

This leads to a stable demand for these 
products.

Although enzyme production relies 
heavily on agricultural products,  

some research confirms that there  
is little or no price sensitivity to the  

input costs, which are influenced by 
multiple factors.

PRICING INPUT COSTS

1 Source: DB
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AEB IS A LEADING ITALIAN 
COMPANY ACTIVE IN THE 
BIOTECHNOLOGY FOR WINE, 
FOOD AND BEVERAGE INDUSTRY. 

With approximately €100m 
in revenues and an EBITDA 
margin greater than 19%, 
the company represents 
an example of the Italian 
entrepreneurial environment.

AEB operates in two main areas: 
oenology and food & beverage, where it 
offers a wide range of products, filtration 
systems, equipment and detergents. The 
company’s main focus is to provide a 
wide range of yeasts, yeast derivatives, 
enzymes, filter aids and detergents. 
The ability of the company resides in its 
capacity to provide solutions to its clients, 
becoming the partner of choice for wine, 
beer and other soft drinks producers.

The company was recently acquired by 
the private equity firm APAX Partners, 
headquartered in Paris, from SK Capital, 
another PE firm who took over the 
company in mid-2015 from another PE 
firm, Investindustrial.

As the company appears attractive to 
investors and their recent takeover has 
further fueled its appetite for acquisition, 
we interviewed the CEO, Mr. Mario 
Tomasoni, to understand more about 
AEB and its strategy: 

In February 2014, you were appointed 
CEO of AEB. How has the market been 
changing over the last 4 or 5 years and 
how has AEB reacted to such changes?

I must say we have not experienced 
significant changes so far. Moreover, our 
core market, the oenological one, is a 
traditional one. This is also due to the 
fact that wine producers can only use 

processes and raw materials authorized 
by international and local regulations. 
It implies that raw materials and 
processes cannot be easily substituted. 
However, over the last few years, AEB 
has worked hard to make its offer even 
more attractive for its clients, trying to 
help them to further improve the overall 
quality of their products.

What are the future perspectives and the 
main drivers of success for a company 
like AEB (grown from €60m in 2008 to 
€100m in 2018 in terms of turnover)?

The main critical success factors for AEB 
have been the unparalled knowledge 
of oenology and the biotechnologies 
applied to our industry together with 
the amount of capital and resources 
invested in training our sellers. Our 
mission is to create the most qualified 
sales team in order to help customers 
to improve their production processes. 
Our sellers are oenologists and their 
counterpart, within our clients, is 
also an oenologist. Employing well-
trained oenologists as sales agents 
has certainly been the key to our 
success. Furthermore, AEB has always 
been a leader in terms of innovation. 
In fact, while it is certainly true that 
wine producers must respect very 
strict regulations, small innovations in 
raw materials can lead to significant 
improvements in the final product. 
In addition, AEB has developed two 
additional business units over the years: 
beer (developed using the know-how 
in the wine industry) and detergents 
for the food sector (here AEB not only 
sells sanitation solutions, but also 
offers advisory services to implement 
advanced cleaning techniques).

I see further development for AEB with 
the chance to provide the food industry 
with biotechnology solutions to optimize 
the cleaning of equipment. Some bacteria,  

in fact, can be used to "fight" other 
bacteria, cleaning the equipment and 
reducing the use of chemical detergents. 
A third growth opportunity could be 
represented by the geographical 
expansion into countries not yet covered, 
but in strong development.

 
What is your opinion on external growth 
by acquisition? Is it something AEB is 
willing to pursue? 

Growth by acquisition is absolutely one 
of the key elements for a company that 
aims to expand. It is even more relevant 
in our market, where customer loyalty 
is a priority and acquiring existing 
clients could represent a difficult and 
expensive task. For this reason, AEB is 
looking favourably at acquisitions as we 
believe that a large part of future growth 
will be driven by M&A deals involving 
both acquisitions of competitors and 
transactions aimed at completing our 
product portfolio. 

 
AEB has been backed by several 
financial investors over the last 15 years 
(SG European Private Equity Partners 
LP and PM & Partners SGR SPA in 2003, 
Investindustrial in 2007, SK Capital 
Partners in 2015, and finally the current 
shareholder, the French PE fund Apax 
Partners since September 2018). Do you 
believe that this has been a factor in 
AEB’s success?

I am convinced AEB received tangible 
benefits from the support of financial 
partners that positively contributed to 
our growth process. I believe that private 
equity funds can be excellent partners as 
long as entrepreneurs and management 
of the acquired companies have a 
clear medium to short-term growth 
plan which does not derive solely from 
M&A transactions, but also from organic 
development.

Spotlight:
AEB
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Spotl ight:  AEB

Regarding internationalization, I do not 
believe that private equity funds are 
fundamental for expanding abroad. 
A financial sponsor would certainly 
support this process, but it must be the 
entrepreneur/manager who knows his 
industry and the foreign customers to 
push the internationalization. 

What is your suggestion to 
entrepreneurs considering the sale of 
their companies to financial investors? 
Do you believe that some of the typical 
concerns that surround such type of 
operators are founded?

Private equity firms are excellent 
partners when you have clear ideas 
about your strategy, tightly hold the 
steering wheel of your company and 
can demonstrate that you can reach 
the expected results. In this case, PE 
firms can actually help you to reach 
your objectives, financially supporting 
you, bringing to the board managerial 
capabilities and the reach of a broader 
network. If the entrepreneur has no 
clear strategy and is not in control of its 
company, private equity funds cannot be 
of help.

Within a few years of your appointment 
as CEO, AEB acquired Innotec 
Tecnologie, active in a complementary 
sector, i.e. microfiltration systems 
for beverages and wine. What is the 
rationale behind this acquisition? What 
synergies have been foreseen?

The acquisition of Innotec was made in 
order to offer a more complete range of 
products and services to our customers. 
One of the reasons for its success and 
the good integration within our group 
was the importance and profound 
respect we had for the acquired 
company. Moreover, we decided not 
only to satisfy Innotec’s explicit needs, 
but also to help them to develop new 
solutions for their production processes.

The trend towards healthy and organic 
foods is already happening, but we 
are also experiencing a stable growth 
in the demand for craft beers. Is AEB 
benefiting from these trends?

The organic trend had a relative impact 
for AEB. We have to consider that the 
majority of the work that leads to the 
production of organic wine is done 
by the winemakers in the vineyard. 
However, there is a biological trend in 
which AEB is actively involved, and that 
is the demand for organic ingredients 
such as yeast, nutrients, Arabic gum and 
other ingredients.

Regarding the beer sector, one of 
the most concentrated industries, the 
production is generally very standardized. 

On the other hand, craft beers better 
meet consumer demand for a more 
distinctive and unique taste, and for 
AEB it represents a great opportunity. 
Although the product is different from 
wine, it uses the same logic. In particular, 
craft breweries need highly specialized 
and knowledgeable raw material 
suppliers if they want to improve the 
quality and taste of their beer. AEB is 
able to become the partner of choice 
for breweries, due to our unparalleled 
experience and knowledge of the 
products and raw materials. 

Market multiples of the food 
ingredients sector were still hovering 
at high levels last year. Would you, as 
industry professionals, recommend 
considering a possible sale to maximize 
returns or do you envisage further 
growth prospects? What are the 
valuation trends you foresee for the 
next few years?

As a manager active in the sector, I only 
partially understand such high levels 
of multiples and I am sincerely worried 
because too often high multiples imply 
the use of a high leverage by the financial 
operators. I believe that leverage must 
be sustainable, otherwise even a very 
successful company can suffer and harm 
its profitability. Luckily, AEB has always had 
very knowledgeable and cautious financial 
partners in this sense.

"Regarding multiples, I believe 
that the levels reached a few 

months ago might represent a 
bubble and that they will soon 

return to normal levels."

MARIO TOMASONI
CEO, AEB



6OAKLINS – Spot On · Food Ingredients · March 2019

Selected listed players
Over the last seven months, the multiples of the listed companies in the food ingredients industry have suffered a decline due to 
the economic situation and a negative market trend that has affected all sectors. In April 2018, the adjusted average of the  
EV/EBITDA and EV/Sales multiples of the FI-listed companies stood at 15.8x and 2.8x respectively. In February 2019, the market 
multiples of the FI-listed companies (adjusted average) EV/EBITDA and EV/Sales fell respectively to 13.5x and 2.2x.

Company Country
Market cap

(US$m)
EV/Sales

US$m
EV/EBITDA 

(US$m)

Associated British Foods plc 24,270 1.2x 9.7x

Givaudan SA 22,496 4.5x 23.3x

Kerry Group plc 18,284 2.7x 20.1x

Koninklijke DSM N.V. 16,785 1.6x 9.4x

McCormick & Company, Incorporated 16,289 3.9x 19.4x

International Flavors & Fragrances Inc. 15,282 4.0x 17.9x

Chr. Hansen Holding A/S 12,771 10.8x 31.8x

Novozymes A/S 12,625 5.9x 16.4x

Solvay SA 11,532 1.2x 6.9x

Symrise AG 11,166 3.6x 18.1x

Ingredion Incorporated 6,176 1.4x 8.1x

Glanbia plc 5,600 2.2x 17.2x

Tate & Lyle plc 4,071 1.3x 8.0x

AAK AB (publ.) 3,716 1.3x 14.6x

Angel Yeast Co., Ltd. 3,097 3.7x 16.5x

Sensient Technologies Corporation 2,660 2.4x 13.1x

MeiHua Holdings Group Co., Ltd. 2,106 1.5x 7.6x

Corbion N.V. 1,718 2.0x 11.8x
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Company Country
Market cap

(US$m)
EV/Sales

US$m
EV/EBITDA 

(US$m)

Robertet SA 1,410 2.4x 15.1x

Anhui Jinhe Industrial Co., Ltd. 1,401 1.9x 6.0x

AGRANA Beteiligungs-Aktiengesellschaft 1,322 0.6x 9.6x

Takasago International Corporation 632 0.8x 8.6x

T. Hasegawa Co., Ltd. 608 1.0x 5.8x

Qianjiang Yongan Pharmaceutical Co., Ltd. 451 2.9x 11.1x

ChenGuang Biotech Group Co., Ltd. 446 1.3x 17.0x

Guilin Layn Natural Ingredients Corp. 411 4.3x 25.1x

Nantong Acetic Acid Chemical Co., Ltd. 401 1.3x 8.7x

Apple Flavor & Fragrance Group Co.,Ltd. 345 0.7x 13.5x

S H Kelkar and Company Limited 333 2.4x 17.1x

EnWave Corporation 120 6.4x N/A

Camlin Fine Sciences Limited 81 1.1x 18.4x

Changmao Biochemical Engineering Company Limited 57 0.5x 6.3x

Vidhi Specialty Food Ingredients Limited 51 1.9x 10.1x

Allied Biotech Corporation 51 1.9x 8.1x

Rolfes Holdings Limited 32 0.4x 8.9x

Sojaprotein a.d. 24 0.8x N/A

Dynemic Products Limited 17 0.8x 4.3x

Vipul Organics Limited 16 1.5x 32.3x

Adj. average (without max or min) 4,849 2.2x 13.5x

 Average 5,233 2.4x 13.8x

 Median 1,406 1.8x 12.4x

Selected l isted players

Source: Capital IQ, Data in US$m as of 06/02/2019
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Valuation trends
We created a customized food ingredients index, composed of the 38 selected listed companies active in the FI industry (see the 
section selected listed players). Over the past three years, Food Ingredients companies have outperformed the “traditional” food 
and beverage manufacturer players (represented by the FTSE All World – food producers index).

Customized Food Ingredients index VS. FTSE All World Food Producers index

Last three years EV/Sales Multiples

Last three years EV/EBITDA Multiples

Dates FTSE All - World Index - Food 
Producers - Index Value

FI - Index 
Value
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Source: Capital IQ and MergerMarket, transactions related to Food Ingredients,

Food Additives/ingredients, Flavors and fragrances industries.

M&A activity
In 2018, 90 M&A transactions were closed involving targets active in the food ingredients industry, with a 2014-2018 CAGR of 6.9%.

Total food ingredients M&A deals Number of transactions by region 2018

2014 2015 2016 2017 2018 2014
69 68 95 103 90 69

2014 2015 2016 2017 2018 2014

69

90

103
95

6869

!"#$%&'(')$**+,'-&./ 01
23$/,*'4/&/,.'&3*'5&3&*& 67
-8#9:, 6;
!.$&'('<&%$=% 61
>&?3'!@,#$%&'&3*'5&#$AA,&3 1

5%

25%

28%

27%

15%

Africa/Middle East 

United States and Canada 

Europe

Asia/Pacific 

Latin America and 
Caribbean

Source: Capital IQ and MergerMarket, transactions related to Food Ingredients,

Food Additives/ingredients, Flavors and fragrances industries.

There was a slight decrease in terms 
of the number of closed deals in 2018 
compared with the previous year. On 
the other hand, it should be noted that 
in 2018, two of the biggest transactions 
ever in this industry were announced: 
the purchase of a 40.6% stake in 
Naturex by Givaudan, for a consideration 
of approximately US$645.6 million, 
and the acquisition of Frutarom by 
International Flavors & Fragrances Inc., 
in a cash and stock transaction valued at 
approximately US$7.1 billion.

Regarding the targets’ regions in 2018, 
Europe was the most active location 
(28%), followed by the US and Canada 
(27%), Asia/Pacific (25%), Africa/Middle 
East (15%) and Latin America and the 
Caribbean (5%).

“As competition and the 
increased complexity of customer 

requirements are pushing the 
market towards consolidation, 
even smaller players are now 

looking for opportunities to grow 
through M&A operations”

MICHELE MANETTI
OAKLINS FOOD INGREDIENTS 

SPECIALIST 
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Date Target Bidder Rationale Country Valuation

EV 
(US$m)

EV/
Sales

EV/
EBITDA

EV/
EBIT

10-Jan-2019
Numerous synergies for both the 

entities N/A N/A N/A N/A

12-Dec-2018
Create new opportunities for the 

customers and employees of both 
companies

N/A N/A N/A N/A

12-Nov-2018
Accelerate the growth of Bartek 

Ingredients N/A N/A N/A N/A

1-Nov-2018
Flavormatic 

Industries Inc.

The transaction will allow Flavor 
Producers to expand its business 

into new markets
N/A N/A N/A N/A

17-Oct-2018 N/A 71 2.1x 12.2x 18.7x

11-Oct-2018

The acquisition will accelerate 
Herbex’s growth through 

expansion of its production 
capacity and expand its 

geographical reach

N/A N/A N/A N/A

21-Sep-2018
Accelerate AEB’s growth and 

expand its geographical reach 230 2.0x 10.0x N/A

17-Sep-2018

Enable Senomyx to further 
develop its innovative pipeline 
of products and its discovery 

capabilities

59 2.4x N/A N/A

10-Aug-2018
Undisclosed 

bidder N/A 9 N/A N/A N/A

7-Aug-2018

Broaden Firmenich’s capabilities 
in natural and protein solutions 
across animal and vegan food 

products

N/A N/A N/A N/A

23-Jul-2018
Help Marvesa in providing better 

quality to the customers N/A N/A N/A N/A

18-Jul-2018

Earth Circle 
Organics 

(Ingredient 
business)

The transaction will provide Earth 
Circle Ingredients with access to 

Cambridge Commodities' supplier 
base

N/A N/A N/A N/A

13-Jul-2018
 Griffin’s product portfolio further 

expands Caldic’s activities in 
North America

N/A N/A N/A N/A

5-Jul-2018
Help boost Roquette’s growth plan 

in the Food & Beverage market N/A N/A N/A N/A

M&A activity
A selection of private transactions in the segment:
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Recent M&A activity

Date Target Bidder Rationale Country Valuation

EV 
(US$m)

EV/
Sales

EV/
EBITDA

EV/
EBIT

18-Jun-2018
Entering the fast-growing premium 

segment of the food service 
channel 

N/A N/A N/A N/A

8-Jun-2018
International Fiber 

Europe N.V.

Development of the global fiber 
market and will help CFF GmBH 

better serve its customers
N/A N/A N/A N/A

1-Jun-2018
The investment will promote the 

expansion plans of Barna N/A N/A N/A N/A

07-May-2018 (*)
Accelerating its organic growth 

through mergers and acquisitions N/A N/A N/A N/A

07-May-2018 (*)
Create a global leader in taste, 

scent and nutrition
6,882 4.3x 21.0x 25.9x

11-Apr-2018
Expanding its presence in the 

African continent N/A N/A N/A N/A

26-Mar-2018 (*)
Strengthen its capabilities in 

natural flavour solutions 1,812 3.6x 24.3x 42.9x

22-Mar-2018
Expanded its discovery services 
portfolio to the food & beverage 

industry 
N/A N/A N/A N/A

13-Mar-2018
Meroar S.A 

and Meroaromas 
S.A.

Develop global activity in the field 
of fragrances, with an emphasis 
on emerging markets with high 

growth rates

11 1.5x N/A N/A

20-Feb-2018

Zhejiang 
Hangman Food  

Co., Ltd.; 

SIAS Food Co.; 
Season to Season 

Flavour Ltd

N/A 94 N/A N/A N/A

4-Feb-2018

 Implementation of Frutarom’s 
strategy to establish its position as 
a leading global supplier of unique 

natural products

21 2.8x N/A N/A

1-Feb-2018
Strengthen Caldic's presence 

within Benelux region. N/A N/A N/A N/A

9-Jan-2018
Strengthen Eurogerm's presence in 
Mexico and extend its operations in 

pre-pastry products
N/A N/A N/A N/A
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THE PRIVATE SHAREHOLDERS OF 
ARNOLD SUHR NETHERLANDS 
B.V., A LEADING DISTRIBUTOR OF 
SPECIALTY INGREDIENTS, HAVE 
SOLD THE COMPANY TO ACTIVE 
CAPITAL COMPANY (ACC), AN 
AMSTERDAM-BASED PRIVATE 
EQUITY FIRM.

Founded in 1947, Arnold Suhr 
is a specialty distributor of 
ingredients, including quinine, 
iodine and sports nutrition. 

The company has a top-3 position in 
each of its key markets. Its customers 
include major soft drinks producers and 
pharmaceutical companies. Arnold Suhr 
has a number of strategic investments 
together with its suppliers, with joint 
ventures across the world. The company 
is headquartered in the Netherlands and 
has a sales office in China. Arnold Suhr 
has a yearly turnover of approximately 
US$40 million and 20 employees.

ACC is an Amsterdam-based 
independent hands-on private equity 
firm. ACC invests in companies in the 
Netherlands with revenues between 
US$5-80 million and is active in 
industrial goods and services and 
technical wholesale. Besides new 
capital, the firm brings in operational and 
financial expertise.

Oaklins’ team in the Netherlands acted 
as M&A advisor to the seller in this 
transaction.

Good food requires good ingredients. 
We understand the importance of a 
quality product, that’s why we invest 
in production management and quality 
assurance to ensure your customers 
only get the best from you.

Case study



13OAKLINS – Spot On · Food Ingredients · March 2019

OAKLINS OFFERS A 
COMPREHENSIVE RANGE  
OF SERVICES  

 ͽ M&A advisory (buy-side and  
sell-side)

 ͽ Growth equity and equity capital 
markets advisory

 ͽ Debt advisory

 ͽ Corporate finance services 

Food Ingredients is one of our focus 
areas. Combining comprehensive 
sector knowledge with global 
execution has led Oaklins to become 
one of the most experienced M&A 
advisors in the food ingredients 
sector, with a large network of 
relevant market players worldwide. 
This results in the best possible 
merger, acquisition and divestment 
opportunities for food ingredients 
companies.

If mergers, acquisitions, or divestitures 
of businesses or business units 
are part of your strategy, we would 
welcome the opportunity to exchange 
ideas with you. 

OAKLINS FOOD INGREDIENTS SPECIALISTS

Deep local roots,  
global commitment
Oaklins brings you opportunities from across the world and  

we meet you with our expertise wherever you are

About Oakl ins

Oaklins is the world’s most experienced mid-market  

M&A advisor, with 800 professionals globally and dedicated 

industry teams in 40 countries worldwide. We have closed  

over 1,500 transactions in the past five years.
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Partner

Stockholm, Sweden

T: +46 8 459 82 40

  OSCAR VAN LEEUWEN 
Director
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T: +31 20 416 1303
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Partner  

Milan, Italy
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Paris, France
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Oaklins disclaimer

This report is provided for information purposes only. Oaklins and its member firms make no guarantee, representation or 
warranty of any kind regarding the timeliness, accuracy or completeness of its content. This report is not intended to convey 
investment advice or solicit investments of any kind whatsoever. No investment decisions should be taken based on the contents 
and views expressed herein. Oaklins and its member firms shall not be responsible for any loss sustained by any person who 
relies on this publication.

© 2019 Oaklins. All rights reserved. 

Oaklins is the collective trade name of independent member firms affiliated with Oaklins International Inc.  
For details of the nature of affiliation please refer to www.oaklins.com/legal.


