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Introduction to hillstreet advisory partners

2024
inception of 

hillstreet advisory 
partners

Key Facts

7
Team members

4
advisory board 
members with 

expertise in 
various sectors

+100 
successfully 

supported projects

2 
Founding Partners

▪ hillstreet is an exclusive address for M&A buyers and sellers of medium-sized 
companies and for professional succession consulting

▪ As an international investment banking boutique, we provide our clients with 
comprehensive support and personal service from experienced senior professionals, 
from the initial idea to the final closing

▪ Partnership-managed advisory firm, free from any conflicts of interest, offering top-
tier investment banking-level advisory services

▪ Execution team with extensive experience in international mid-cap transactions, 
based in Frankfurt am Main

M&A Buy-Side 
advisory

M&A Sell-Side 
advisory

Exit Readiness

Company 
valuation

Nicht veröffentlicht

wurde übernommen von 

Sell-Side

Nicht veröffentlicht

Hersteller von Draht- und Drahtwaren

wurde übernommen von 

Sell-Side Our commitment to Social Responsibility

▪ At hillstreet advisory, we view social responsibility as an integral part of 
entrepreneurial action

▪ In the spirit of the holiday season, we are pleased to support several charitable 
initiatives focused on children and youth support, refugee assistance, social 
inclusion, and access to essential goods

▪ As part of our mandate structure, we donate a share of our success fees to 
nonprofit organizations. The selection of beneficiary initiatives often takes 
place in close coordination with our clients, ensuring that our shared 
commitment to positive impact is reflected in every engagement

People & Purpose
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▪ Interest in the M&A bakery goods manufacturing market 
increased in 2025, with 51 transactions successfully executed by 
November of that year

▪ Despite the challenging market environment caused by a 
shortage of skilled workers, as well as rising wage and energy 
costs, the volume of deals has increased by 41% from 2022 to 
November 2025

▪ The North American region stood out with a total of 11 M&A 
transactions, followed by Germany with seven

▪ Side note - European market: The market is seeing increased 
activity among investors in the mixed bakery manufacturing 
sector. Players benefit from both brand portfolio recognition and 
the growing demand for private-label baked goods

M&A market overview

                  
                     

+230
Global M&A transaction volume since 2021

€1.7bn
dessert chain Crumbl acquired by TSG Consumer Partners 
in January 2025

                
                 

+43%1)

Private Equity participation in 2025

3
3

M&A outlook Peer Group M&A 
valuation parameters2)

0.96x
TEV/ Revenue 

2025E

7.93x
TEV/EBITDA

2025E

12.17%
2025E 

EBITDA margin

4.13% 
2025E Revenue 

growth

M&A Key Facts

▪ Following the industry characteristics, 
leading market players are responding to 
increasing competitive pressure by 
consistently implementing active M&A 
strategies to scale market share and 
operational strength. It is to be expected, 
that this trend will continue in 2026

▪ The aforementioned trend is further 
supported by increased private equity 
interest, succession cases, and the 
continued diversification of the portfolios of 
major bakery companies, including the 
acquisition of regional companies to gain 
market access

▪ Especially the Asian market is set to see an 
uptick in mergers and acquisitions, driven 
by a resurgence in macroeconomic 
indicators and changing demographics, 
including urbanization and a shift towards 
premium products. This trend is further 
supported by the entry of numerous leading 
Western manufacturers into the Asian 
market4

M&A transaction with exceeding an Enterprise Value of 
above €300m in 2025

                                 
                 

Source(s): hillstreet advisory; McKinsey & Company; Statista, Mergermarket; IBIS World
Note(s): 1) In relation to platform acquisitions; 2) Based on Peer Group‘s median; 3) Percentage points

The sustained increase in deal 
activity continued in 2025, marking 
the third consecutive year of growth, 
with 51 deals successfully 
completed by November 2025

Compared to 2024 in particular, until
November 2025 financial investors 
showed increased interest1) in the 
Bakery Goods Manufacturing sector 
(+7 pp3))

Drivers such as continued 
fragmentation, growth in the private 
label segment, advancing 
automation, and improved credit 
availability are resulting in a clear, 
fundamentally driven upward trend 
in M&A activity

M&A Summary: Bakery
Goods Manufacturing sector
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Global bakery goods manufacturing sector
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Characteristics Level Trend

Concetration Low

Entry barriers Low Steady

Regulation and Policy Moderate Rising

Life cycle Mature

Revenue volatility Low

Assistence Moderate Steady

Competition High Rising

Innovation Moderate

▪ Due to low sales volatility, the bakery 
goods manufacturing sector is considered 
to be attractive, as high earnings stability 
ensures reliable planning and cash flow 
security

▪ While demand for traditional baked goods 
is expected to stagnate in mature markets, 
producers will likely focus on introducing a 
greater variety of premium products in 
Western Europe and North America

Company Revenue Market share

Grupo Bimbo $22,600m 4.8%

Mondelez $18,700m 4.0%

Others $425,100m 91.2%

401,070 

431,154 

466,351 

506,854 

2015 2017 2019 2021 2023 2025 2027F 2029F

CAGR: 
0.88%

CAGR: 
1.68%

The Bakery Goods Manufacturing 
sector includes companies that 
primarily produce fresh and frozen 
bread and other baked goods. The 
product is ultimately sold to 
supermarkets, convenience stores, 
food service providers, and others

Despite the perceived maturity of 
the baked goods industry and the 
stable underlying demand, the 
industrial bakers constantly
work on product development

In terms of profitability, branded 
players achieves a c. 9-12% median 
EBITDA margin through 2018-2022, 
compared to their mixed and private 
-label peers (c. 6-9% median EBITDA 
margin)

Across most regions, growth is 
driven by convenience, urbanization 
and the popularity of packaged 
bakery goods in retail and 
foodservice

The Global Bakery Goods
Manufacturing sector

Source(s): hillstreet advisory; IBIS World; Gain.Pro 5

Regionale 

Veränderungen

aufnehmen

Bakery goods manufacturers will strengthen over the next five

years, supported by industry growth in emerging markets. As

consumers worldwide obtain greater discretionary income, the

leading global bread and bakery goods manufacturers will 

likely

expand operations in Asia, the Middle East, Eastern Europe 

and

Africa, driving the industry's growth in these regions. While

demand for traditional baked goods is expected to stagnate in

mature markets, producers will likely focus on introducing a

greater variety of premium products in Western Europe and 

North

America. Over the next five years, global bakery 

manufacturers'

revenue is expected to expand at a CAGR of 1.7% to reach 

$506.9

billion in 2030

Wie sind die produkte

aufgeteilt

Segmentierung der 

produkte, 

vertriebskanäle, etc. 
Despite the perceived maturity of the baked goods industry and the 

stable underlying demand, the industrial bakers constantly

work on product development, aiming to improve taste, extend 

successful product lines and create favourable brand positioning.

Herein, sweet biscuits and cookies has been the most innovative 

category, accounting for ~29% of all new bakery product

launches in Europe between 2016-2020 (AHFES, November 2021). 

Potential new launches include low-sugar or high-fibre

versions of existing products. Furthermore, industrial bakers pursue 

product innovation via investments in food start-ups. For instance, Lotus 

Bakeries invested in Peter’s Yard in 2019 via its venture arm, FF2032, 

and completed the business takeover in 2022 (De Tijd, June 2022).

In terms of profitability, branded players (~9-12% median EBITDA in 

2018-2022) clearly outperform their mixed and private-label peers (~6-

9% median EBITDA). Although they incur additional expenses for 

marketing, their brand equity and the related pricing power tend to result 

in higher bottom-line margins. This also provides insulation from supply 

shocks. In 2022, Vandemoortele Groep saw its gross margin drop by 

6pp, as prices for raw materials (e.g. grains, soy beans, vegetable oils) 

jumped amid the

Russian invasion of Ukraine (ABC News, February 2023; Brookings, 

June 2022). Nevertheless, Vandemoortele’s EBITDA remained

stable at ~9% of revenue.

The Global Bakery Goods Manufacturing sector

The global market for the production of baked goods currently comprises more than 130,000 companies with over 2 million employees,
generating a combined market volume of €466bn in 2025. The market is dominated by small to medium-sized players

The global bakery manufacturing sector has stagnated in recent years due to various challenges, particularly rising energy costs. However,
over the next five years, the global market is predicted to grow at a CAGR of 1.68%, reaching $506.9bn by 2030

The market leading players account less than 10% of 
the global revenues within the sector

Over the next five years, the bakery goods manufacturers will strengthen, supported by industry growth in emerging markets. As consumers worldwide obtain greater discretionary income, the leading global bread and bakery goods manufacturers will likely expand operations in Asia, the Middle East, Eastern Europe and Africa, driving the industry's growth in these regions

Market size by geographyMarket volume and yearly growth of the global market

28%

26%

21%

15%

10%

Latin America

North America

Europe

Asia Pacific

Middle East and Africa

Largest market participantsIndustry structure

In $ Mio. In % of total market value



Over the next five years, the bakery 
goods manufacturers will 
strengthen their position, supported 
by industry growth in emerging 
markets. As consumers worldwide 
obtain greater discretionary income, 
the leading global bread and bakery 
goods manufacturers will likely 
expand operations in Asia, the 
Middle East, Eastern Europe and 
Africa, driving the industry's growth 
in these regions

The ongoing premiumization and 
better-for-you trends drives the 
demand for healthier versions of 
baked goods

Market sounds: “Schwarz Produktion 
is planning a massive investment of 
over €300m in the Bonback
industrial bakery in Halle, Germany, 
to significantly expand production 
capacity”

A snapshot of the market

Source(s): hillstreet advisory; IBIS World; Gain.Pro

Regionale 

Veränderungen

aufnehmen

Bakery goods manufacturers will strengthen over the next five

years, supported by industry growth in emerging markets. As

consumers worldwide obtain greater discretionary income, the

leading global bread and bakery goods manufacturers will 

likely

expand operations in Asia, the Middle East, Eastern Europe 

and

Africa, driving the industry's growth in these regions. While

demand for traditional baked goods is expected to stagnate in

mature markets, producers will likely focus on introducing a

greater variety of premium products in Western Europe and 

North

America. Over the next five years, global bakery 

manufacturers'

revenue is expected to expand at a CAGR of 1.7% to reach 

$506.9

billion in 2030

Wie sind die produkte

aufgeteilt

Segmentierung der 

produkte, 

vertriebskanäle, etc. 

Market snapshot

Countries that traditionally didn’t consume bread regularly, such as those in North Asia, are incorporating more bread into their diets. The
growing adoption of Western cuisines in North Asia has also driven demand for Western-style bread.

While demand for traditional baked goods is expected to stagnate in mature markets, producers will likely focus on introducing a greater
variety of premium products in Western Europe and North America

Freash and frozen bread
and rolls, with a market
volume of $223.7bn

Tortillas and 
flatbreads, 
with a market
volume of $45.3bn

Cookies, crackers and pretzels, with a market volume of $44.9bn

Fresh and frozen cakies, 
pies, and other pastries, with
a market volume of
$101.9bn

Market size by geography Market size by geography

Sales channels

52%

24%

12%

12%

Supermarkets

Food service and hospitality 
industries

Grocery wholesalers

Convenience stores and other

Product segmentation

41%

23%

15%

21% Fresh and frozen bread rolls

Tortillas and flatbreads

Cookies, crackers, and pretzels

Fresh and frozen cakes, pies, and 
similar

Number of employeesNumber of businesses

66,260

85,202 89,887

102,298

130,809

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

1,628,302

1,958,745
1,915,534

2,041,273

2,237,440

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

6

In % of total market value In % of total market value

Market size by geography



Market consolidators within the bakery goods manufacturing sector
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M&A Industry Briefing | Consolidators

Source(s): hillstreet advisory; Gain.Pro; S&P Capital IQ
Note(s): 1): Also includes bakery chains and similar

In the turbulent market environment, consolidators, both strategic and financial-driven, are using the current valuation parameters to strengthen their own market position. Despite the
capital-intensive nature of the business, some financial investors are also building profitable platforms
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Market consolidators

Selection of market consolidators
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Name Country Ownership Revenue Description Deals in the last 5 years

Switzerland Public €2.195m

▪ ARYZTA was formed in 2008 through the merger of IAWS Group plc and 
Hiestand Holding AG and is headquartered in Switzerland

▪ Today, the company is one of the world's leading suppliers in the frozen 
and convenience baked goods segment with a global presence

7

Mexico Public €19.245m

▪ Grupo Bimbo was founded in 1945 and has since grown to become the 
largest bakery group in the world

▪ The company operates hundreds of production sites and is directly active 
in approximately 39 countries, with sales or partner activities in around 90 
countries worldwide

24

Spain
Private 

(PE-backed)
€1.317m

▪ Headquartered in Sant Cugat del Vallès, Spain, and founded in 1987, 
Europastry has since become a leading global supplier of frozen dough 
and baked goods

▪ The company currently operates around 29 production sites and has sales 
offices worldwide

6

Belgium Private
€1.321

▪ Founded in 1932 by brothers Jan, Emiel, and Henri Boone, Lotus Bakeries 
is now headquartered in Lembeke, Belgium

▪ Lotus Bakeries operates globally and distributes its products in around 70 
countries on several continents

8

Belgium Public €1.983m

▪ Headquartered in Belgium, Vandemoortele has been a family-run business 
since 1899 with over a century of experience in the food and bakery 
industry

▪ Vandemoortele operates numerous production sites in Europe and has an 
extensive logistics and distribution network

7
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4 current portfolio platforms

2 current portfolio platforms

2 current portfolio platforms

2 current portfolio platforms

1 current portfolio platforms

1 current portfolio platforms

1 current portfolio platforms



M&A Industry Briefing | M&A transactions

Source(s): hillstreet advisory; StrategyBridge; S&P Capital IQ; Company information

„In the market“

GAIL's, a subsidiary of British Bread Holdings and a portfolio company of Bain Capital, is preparing for a divestment in GAIL, with an expected Enterprise
Value of €570m. The transaction is intended to bring new investors on board

in preparation
to sell

READ MORE

May 2025

Private equity investor Endless sold its stake in Hovis to British company Associated British Foods, which generated revenues of around €570m in 2024.
The transaction is expected to increase the combined market share to an estimated 34% and generate significant cost synergies

acquired READ MORE

March 2025

The Belgian Vandemoortele Group acquires the French company Délifrance, a manufacturer of frozen baked goods for catering businesses, retailers, and
bakeries, which generated sales of €930m in 2024. With this transaction, Vandemoortele strengthens its position in the frozen bakery market

acquired READ MORE

February 2025

Martin Braun-Gruppe, a leading European bakery ingredients and premium frozen baked goods provider, acquires Hoff’s Bakery in Massachusetts, United
States of America, to expand its frozen bakery division and enter the U.S. market through continued growth with existing management in place

acquired READ MORE

Highlight M&A transactions in 2025

9

January 2025

Harry-Brot, Germany’s leading industrial bakery group, acquires REWE Group’s Glockenbrot bakery operations and enters into long-term supply and joint-
venture agreements with REWE, following regulatory clearance, to secure dedicated production capacity and strengthen its market position

acquired READ MORE

https://www.thetimes.com/business/companies-markets/article/gails-explores-sale-500-million-new-bakeries-g268stm0k
https://www.reuters.com/business/retail-consumer/kingsmill-owner-ab-foods-buys-hovis-create-uk-bread-powerhouse-2025-08-15/
https://www.oppenheimer.com/news-media/2025/notable-transactions/financial-adviser-to-vandemoortele-on-its-acquisition-of-delifrance-sa
https://www.martinbraungruppe.com/en/news/martin-braun-gruppe-strengthens-its-frozen-bakery-division-with-the-acquisition-of-hoffs-bakery/
https://www.bundeskartellamt.de/SharedDocs/Meldung/EN/Pressemitteilungen/2025/04_15_2025_Harry_Rewe.html


M&A Industry Briefing | Market participants by region

The global market for the production of baked goods currently comprises more than 130,000 companies with over 2 million employees, generating a combined market volume of €466 bn.
The market remains highly fragmented, with the top two players together accounting for less than 10% of total market value
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Excerpt of market participants by region

10

Europe

Asia Pacific Middle East and Africa

North- and Latinamerica

Source(s): hillstreet advisory

Fuji Baking Group



Valuation overview of bakery goods manufacturers
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M&A Industry Briefing | Valuation of Bakery Goods Manufacturers

Source(s): hillstreet advisory; StrategyBridge; S&P Capital IQ; Pitchbook; Dealsuite M&A Monitor August 2025
Anmerkung 1: As of November 2025

0.5x

1.0x

1.5x

2.0x

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026F 2027F

0,96x

∅1,43x

Enterprise Value-to-Revenue

5.0x

10.0x

15.0x

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026F 2027F

7,93x

∅11,21x

Enterprise Value-to-EBITDA

Median Average of the median over time until 2025E

Median Average of the median over time until 2025E

Valuation of comparable publicly traded companies

12

0.96x
versus Median EV/Revenue

0.98x in 2024A

7.93x
versus Median EV/EBITDA

7.49x in 2024A

12.17%
versus Median EBITDA margin

13.02% in 2024A

The low valuation environment and the resulting favorable entry prices are attracting both strategic and financial investors to M&A activities, as has
been particularly evident since the increase in transaction activity since 2022

The current valuation level of global bakery companies remains significantly below pre-crisis levels, with a median EBITDA multiple of 7.93x, after
average valuation parameters declined from 12.90x in the period from 2015 to 2020 to around 9.19x most recently

As a result of the significant decline in valuation parameters since 2021, transaction volume has risen noticeably, as consolidators and financial
investors are specifically using the attractive price level to expand market share and implement inorganic growth strategies

Following the temporary peak in 2020, valuations are declining, while forward multiples are expected to remain stable or rise slightly until 2027

Comparison of 
valuation parameters1)

Development of annual development

12
12



Source(s): hillstreet advisory; Gain.Pro

Deal volume in the global bakery market

c. €4 billion
Total disclosed deal value in 

2025

4
Deals exceeded an Enterprise 

Value of >€300m

7
MA transactions in Germany, 

2nd highest deal count in 2025

The global bakery market has seen sustained growth in M&A activity since 2022, driven primarily by market consolidators despite increasing
operational challenges, with North America showing the highest transaction density in YTD Nov 2025

Since 2021, more than 35 transactions have been recorded annually in the global bakery market, with a cumulative total of over 233 successfully
completed transactions. Despite increasing operational pressures due to a shortage of skilled workers and rising wage and energy costs, transaction
volume has increased by 41% from 2022 to YTD Nov 2025

The increasing activity of market consolidators and financial investors is driving up transaction volume, while declining inflation rates, falling interest
rates, and the attractive valuation environment are acting as key catalysts for the ongoing M&A momentum

Nov 2025
Transaction details

Global M&A deal volume

Ready for review

11
M&A transactions in North 

America, highest deal count in 
2025

51
Transaction
s Nov 2025

5

15 15
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13 13
12

11

13

19

14

10

22

5

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Nov Q4

2021 2022 2023 2024 2025

45 554636Total:

M&A Industry Briefing | Deal volume
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M&A Industry Briefing | Publicly traded companies

Source(s): hillstreet advisory; StrategyBridge; S&P Capital IQ; Company information
Note(s): Peer Group data as of November 2025

Company Country Ticker
Market Cap EV/Revenue EV/EBITDA EV/EBIT 2021-2024 CAGR EBITDA margin

(€ Mio.) 2025A 2026E 2025A 2026E 2026E Total Revenue Gross Profit 2025E 2026E

Global

ARYZTA CH SWX:ARYN 1,337 0.96x 0.96x 8.71x 8.71x 13.31x 11.65% 13.77% 11.02% 11.02%

Flowers Food US NYSE:FLO 1,921 0.80x 0.83x 8.21x 8.40x 12.47x 8.79% 8.59% 9.78% 9.88%

Greggs GB LSE:GRG 1,889 0.96x 0.93x 7.17x 5.82x 10.75x 18.48% 17.31% 13.33% 15.99%

Grupo Bimbo MX BMV:BIMBO 12,132 1.05x 1.01x 7.66x 7.09x 11.77x 13.61% 13.03% 13.74% 14.27%

J&J Snack Food US NASDAQGS:JJSF 1,496 0.56x 0.56x 5.12x 5.12x 8.93x 44.78% 53.08% 10.85% 10.85%

Lotus Bakeries NL ENXTBR:LOTB 6,204 4.76x 4.31x 24.14x 21.44x 25.86x 17.98% 16.45% 19.73% 20.11%

Mondelez US NASDAQGS:MDLZ 59,990 2.28x 2.37x 15.27x 13.84x 17.59x 11.52% 11.46% 14.92% 17.11%

Yamazaki JP TSE:2212 3,528 0.43x 0.45x 5.46x 5.65x 9.73x -2.14% -4.40% 7.94% 7.94%

Median 0.96x 0.95x 7.93x 7.74x 12.12x 12.63% 13.40% 12.17% 12.64%

Mean 1.47x 1.43x 10.22x 9.51x 13.80x 15.58% 16.16% 12.66% 13.40%

Valuation of comparable publicly traded companies

Median EV/Revenue

0.5x

1.2x

1.9x

2015 2017 2019 2021 2023 2025E 2027F

Median EV/EBITDA

6.0x

9.0x

12.0x

15.0x

2015 2017 2019 2021 2023 2025E 2027F

Long-term multiple development

11,21x
1,43x
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Date Target Country Buyer
EV1)

(€Mio.)
EV/Revenue EV/EBITDA Category

In the market Nothing Bundt Cakes US n/a 1,700 n/a 7.05x n/a

In the market GAIL GB n/a 570 n/a n/a n/a

November 2025 Banketbakkerij De Maro NL Royal Smilde n/a n/a n/a Strategic

November 2025 Quality Guard Group BE Gimv n/a n/a n/a Private Equity

November 2025 El Fornet ES Muzinich & Co., Management Team n/a n/a n/a Private Equity

October 2025 Cadhi FR Sodexo n/a n/a n/a Strategic

October 2025 pappert DE FSN Capital n/a n/a n/a Private Equity

October 2025 Chocolitaly IT Dino Corsini n/a n/a n/a Strategic

M&A Industry Briefing | M&A transactions

Source(s): hillstreet advisory; StrategyBridge; S&P Capital IQ; Company information

Selection of relevant M&A transactions

Date Target Buyer
EV1)

(€Mio.)
EV/EBITDA Category

In the market Nothing Bundt Cakes US n/a 1,700 n/a 7.05x n/a

In the market GAIL GB n/a 570 n/a n/a n/a

November 2025 Banketbakkerij De Maro NL Royal Smilde n/a n/a n/a Strategic

November 2025 Quality Guard Group BE Gimv n/a n/a n/a Private Equity

November 2025 El Fornet ES Muzinich & Co., Management team n/a n/a n/a Private Equity

October 2025 Cadhi FR Sodexo n/a n/a n/a Strategic

October 2025 pappert DE FSN Capital n/a n/a n/a Private Equity

October 2025 Chocolitaly IT Dino Corsini n/a n/a n/a Strategic

September 2025 Boboli NL Lantmännen n/a n/a n/a Strategic

September 2025 Hmarket FR Carrefour n/a n/a n/a Strategic

September 2025 pappert Group DE Bäcker Görtz n/a n/a n/a Strategic

September 2025 WorldBake GB Ditsch Group n/a n/a n/a Strategic

September 2025 Decorgel PT Orkla Foods n/a n/a n/a Strategic

August 2025 Il Fornaio del Casale IT Aksìa Group n/a n/a n/a Strategic

August 2025 Pan.Delirio Group ES Areyhold n/a n/a n/a Strategic

August 2025 Heuberger Kälte Klima DE bluu unit Group n/a n/a n/a Strategic

August 2025 Lola's Cupcakes GB Finsbury Food Group n/a n/a n/a Strategic

August 2025 Leipurin FI Lantmännen n/a n/a n/a Strategic

For more details on M&A 
transactions, get in touch with us

15

Date Target Buyer
EV1)

(€Mio.)
EV/EBITDA Category

In the market Nothing Bundt Cakes US n/a 1,700 n/a 7.05x n/a

In the market GAIL GB n/a 570 n/a n/a n/a

November 2025 Banketbakkerij De Maro NL Royal Smilde n/a n/a n/a Strategic

November 2025 Quality Guard Group BE Gimv n/a n/a n/a Private Equity

November 2025 El Fornet ES Muzinich & Co., Management team n/a n/a n/a Private Equity

October 2025 Cadhi FR Sodexo n/a n/a n/a Strategic

October 2025 pappert DE FSN Capital n/a n/a n/a Private Equity

October 2025 Chocolitaly IT Dino Corsini n/a n/a n/a Strategic

September 2025 Boboli NL Lantmännen n/a n/a n/a Strategic

September 2025 Hmarket FR Carrefour n/a n/a n/a Strategic

September 2025 pappert Group DE Bäcker Görtz n/a n/a n/a Strategic

September 2025 WorldBake GB Ditsch Group n/a n/a n/a Strategic

September 2025 Decorgel PT Orkla Foods n/a n/a n/a Strategic

August 2025 Il Fornaio del Casale IT Aksìa Group n/a n/a n/a Strategic

August 2025 Pan.Delirio Group ES Areyhold n/a n/a n/a Strategic

August 2025 Heuberger Kälte Klima DE bluu unit Group n/a n/a n/a Strategic

August 2025 Lola's Cupcakes GB Finsbury Food Group n/a n/a n/a Strategic

August 2025 Leipurin FI Lantmännen n/a n/a n/a Strategic

August 2025 Bäckerei Schneider DE Panarium Group n/a n/a n/a Strategic

July 2025 Shipley Do-Nuts US Levine Leichtman Capital Partners 344.85 n/a n/a Private Equity

July 2025 Willamette Valley Pie Company US Dessert Holdings n/a n/a n/a Strategic



M&A Industry Briefing | M&A transactions

Source(s): hillstreet advisory; StrategyBridge; S&P Capital IQ; Company information

Selection of relevant M&A transactions

Date Target Country Buyer
EV1)

(€Mio.)
EV/Revenue EV/EBITDA Category

Date Target Buyer
EV1)

(€Mio.)
EV/EBITDA Category

July 2025 PAN-PEK HR Inter Europol n/a n/a n/a Strategic

July 2025 THEOBROMA FOODS PRIVATE LIMITED IN Chrys Capital n/a n/a n/a Private Equity

July 2025 Mestemacher Group DE RUF n/a n/a n/a Strategic

July 2025 Junge Die Bäckerei DE Egeria, Management n/a n/a n/a Private Equity

July 2025 FlavorSum US Warburg Pincus n/a n/a n/a Private Equity

July 2025 Náš Chléb CZ Jet Investment n/a n/a n/a Private Equity

June 2025 Insomnia Cookies US Verlinvest, Mistral Equity Partners 189.67 n/a n/a Private Equity

June 2025 Maple Donuts US
Audax Private Equity, Swander Pace Capital, Partners Capital, 

Constitution Capital Partners
n/a n/a n/a Private Equity

June 2025 Göbber Group DE Schwarz Group n/a n/a n/a Strategic

May 2025 Casa Optima IT Terlos 900 3.8 17.5 Strategic

May 2025 Hovis GB Associated British Foods 85.55 n/a n/a Strategic

May 2025 Sweetmore Bakeries US Shore Capital Partners n/a n/a n/a Private Equity

May 2025 Olivieri 1882 IT Bauli Group n/a n/a n/a Strategic

April 2025 Lottie Shaw's GB William Jackson Food Group n/a n/a n/a Strategic

April 2025 Moulin d'Élise FR Crédit Mutuel Arkéa, Bpifrance n/a n/a n/a Private Equity

March 2025 Lakeland GB Hilco Capital n/a n/a n/a Private Equity

March 2025 CraftMark Bakery US One Equity Partners n/a n/a n/a Private Equity

March 2025 GEHO Nahrungsmittel DE KKA Partners n/a n/a n/a Private Equity

For more details on M&A 
transactions, get in touch with us
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Legal notice

hillstreet advisory partners GmbH Goethestraße 4-8 60313 Frankfurt am Main

This document is made available to the recipient for information purposes only. This document may not be reproduced in whole or in part or forwarded to any other person without the
authorisation of hillstreet advisory partners GmbH ("hillstreet"), Frankfurt am Main.

This document has been prepared on the basis of publicly available information. The opinions, forecasts and other data contained in this document are subject to change at any time without
notice. hillstreet assumes no obligation to supplement, update, have verified by an independent third party or correct the opinions, forecasts and other data contained in this document.

Without further verbal or written explanations from hillstreet, this document is incomplete and could lead to misunderstandings.

All information contained in this document has not been independently verified by hillstreet. Therefore, the balance, accuracy, completeness or correctness of the information, forecasts or
opinions contained in this document is neither expressly guaranteed nor is such a guarantee implied. Neither hillstreet nor any other person shall be liable for any loss arising from any use of
this document or the information contained herein or otherwise arising in connection therewith.

This document does not constitute an offer or invitation to subscribe for or purchase any security or share in any company, nor does this document or any information contained herein form
the basis of any contractual or other obligation of any kind.

By accepting this document, the recipient accepts the binding nature of the forthcoming restrictions.

If you have any questions about these provisions or the document as such, please contact:

Marco Strogusch
Managing Director

Phone: +49 (0)173 – 707 740 4
strogusch@hillstreet-advisory.com 

Markus Wenzel
Managing Director

Phone: +49 (0)174 – 300 155 3
wenzel@hillstreet-advisory.com
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