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D.A. Davidson’s food & beverage bankers were in the Big Easy last week for the IDDBA (International Dairy Deli Bakery Association) trade show.  Between sampling every type of 
carb imaginable plus cheese and charcuterie at the show and then amazing dinners in the city, our arteries are just now beginning to recover!  Besides the just the food, the show 
was bustling with activity as companies generally reported strong 2024 results and optimism about where things are heading in 2025.  Below are some of our key takeaways from 
the show:

Growth Remains Robust.  The perimeter of the grocery store remains the fastest growing department with perimeter bakery, deli and dairy categories collectively growing 
twice as fast as overall grocery (8.2% vs. 4.1% year-over-year through May).  This growth is being driven by consumers looking for meals and products that are fresher and 
healthier than those found in the center aisles and less expensive than eating out.  In addition, grocers are devoting more square footage to the perimeter while also looking to 
reduce in-store labor, creating significant opportunities for suppliers into these categories

Bakery, Elevated. Consumers are clearly looking for more out of their bread than your parents’ white or wheat sliced loaves and exhibitors are delivering on this.  Truly artisan 
bread, including sprouted, long-fermentation sourdough, and European-style batards and boules were on display: both delivered fresh and increasingly frozen as well.

Authentic Ethnic Flavors.  Like many other food-focused trade shows, there was no shortage of delicious ethnic foods at IDDBA.  Some of our favorites included Magnolia Foods’ 
birria tacos featuring their El Comal tortillas, Café Spice’s new Cantina Latina ready-to-eat burrito bowls and SUMM!’s delicious spring rolls.  We also loved Anne’s Toum
(although we’re not sure if our subsequent meetings appreciated our garlic breath!)

Clean Ingredients. Food brands across the landscape are increasingly looking to clean up their ingredient decks and produce healthier products. Although no one will confuse 
IDDBA for Expo West, brands at this show were no exception.  Products like Izzio’s sourdough (ingredients: organic wheat flour, organic sourdough culture, sea salt, enzymes) or 
Olli Salumeria’s new preservative-free salami (I thought that was an oxymoron!) are delicious and very much on trend

Active M&A Market. The M&A market for brands sold through the perimeter of the store has been one of the bright spots within the consumer landscape for the past several 
years and is showing no signs of slowing down.  Within bakery, Swander Pace Capital announced its acquisition of Maple Donuts at the show and we know of several other 
bakery businesses either in market or coming to market soon.  There are also several cheese businesses in market, coming on the heels of Gellert Global’s recent acquisition of 
Heartisan Foods.  Lastly, private label manufacturers continues to be a major focus for acquirers, particularly private equity firms, who are looking to take advantage of the secular 
growth of the category, in particular during times of macroeconomic uncertainty

Up next for us is the Summer Fancy Foods Show in New York June 29th – July 1st.  Please let us know if you’ll be there or if you’d like to discuss our perspectives on the market

IDDBA 2025 Key Takeaways

https://www.magnoliafoodsllc.com/
https://www.elcomal.com/
https://cafespice.com/
https://www.summfoods.com/
https://annestoum.com/
https://www.izziobakery.com/
https://www.olli.com/
https://www.businesswire.com/news/home/20250602293954/en/Swander-Pace-Capital-Acquires-Maple-Donuts
https://www.businesswire.com/news/home/20250414941624/en/Ronin-Equity-Partners-and-Landon-Capital-Partners-Achieve-Strategic-Sale-of-Heartisan-Foods-to-The-Gellert-Global-Group
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Recent Industry Performance and News

Indexed Stock Performance (L12M)

Recent Industry News and Announcements 

Source: S&P Capital IQ 5/31/25
Note: Bakery includes tickers: FLO, BMV: BIMBO A, ENXTBR: LOTB, BMV: GRUMA B, SVW: ARYN, TSE: 2212, LANC
Total Food and Beverage includes tickers: FRPT, BRBR, SMPL, UTZ, HSY, HAIN, MDLZ, MAMA, BGS, POST, CPB, SJM, K, CAG, CELH, FLOW, COCO, OTLY, KDP, KO, MNST, FIZZ, BUD, BF:B, NAPA, TAP, 
ABEV, SAM, BCPC, INGR, MGPI, IFF, ANDE, ADM, BG, DAR, NTR, FMC, BOVESPA: JBSS3, TSX: PBH, TSN, HRL, BYND, CALM, VITL, DOLE, LMNR, FDP, CVGW, AVO, CHEF, SYY, HFFG, PFGC, KRT, SPTN, 
USFD, UNFI, STKL, THS, SENE: A, WN, FLO, BMV: BIMBO A, ENXTBR: LOTB, BMV: GRUMA B, SVW: ARYN, TSE: 2212, LANC. 

Indexed Stock Performance (L1M)

EV / NTM EBITDA Multiple

➢ General Mills Acquires Taco Shell Maker

➢ Swander Pace Capital Acquires Maple Donuts

➢ Lallemand to Acquire French Baking Ingredient Companies, AIT Ingredients and Solyve

➢ Rademaker Strengthens its Bakery Equipment Innovation Capabilities with the Acquisition of Form & Frys
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https://www.bakingbusiness.com/articles/64094-general-mills-acquires-taco-shell-maker
https://spcap.com/announcement/swander-pace-capital-acquires-maple-donuts/
https://www.world-grain.com/articles/21412-lallemand-to-acquire-french-baking-ingredient-companies
https://bakeryinfo.co.uk/equipment/equipment-supplier-rademaker-acquires-form-and-frys-and-partners-with-sensure/704392.article
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Bakery Retail Sales Update

Total YoY % Change in Retail Dollar Sales Total YoY % Change in Retail Unit Sales

Source: Nielsen 05.31.25 Total US xAOC

Bakery Category Totals (L4W)
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Category $
$ % 

Chg YA
Units

Units % 

Chg YA

Avg Unit 

Price

Avg Unit Price % 

Chg YA
% Units Any Promo

% Units Any Promo 

Chg YA

($ and units in millions except unit prices)

Center Store $2,848 (2.5)% 815 (2.8)% $3.49 0.2% 36.6% 0.4%

Perimeter $1,601 1.5% 377 (0.9)% $4.25 2.4% 22.8% (0.5)%

Total Bakery $4,449 (1.1)% 1,192 (2.2)% $3.73 1.1% 32.2% 0.1%
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Bakery Retail Sales Update – Sub-Category Details

Source: Nielsen 05.31.25 Total US xAOC

Center Store Sub-Category Details (L4W)

Perimeter Sub-Category Details (L4W)

Category $
$ % 

Chg YA
Units

Units % 

Chg YA

Avg Unit 

Price

Avg Unit Price % 

Chg YA
% Units Any Promo

% Units Any Promo 

Chg YA

($ and units in millions except unit prices)

Bread $750 (5.3)% 223 (5.1)% $3.37 (0.1)% 25.8% 0.6%

Cookies $579 3.0% 154 2.2% $3.76 0.8% 38.9% (1.0)%

Crackers $540 (2.4)% 143 (1.5)% $3.79 (0.9)% 46.4% 2.4%

Rolls and Buns $456 (4.6)% 148 (5.4)% $3.07 0.9% 44.6% 1.5%

Wraps and Tortilla Shells $290 (1.3)% 89 (1.1)% $3.26 (0.2)% 30.1% 1.3%

Bagels $106 (2.5)% 25 (3.4)% $4.20 0.9% 35.4% (9.9)%

Toaster Pastries $67 (7.4)% 20 (7.3)% $3.42 (0.2)% 46.9% (3.6)%

Sweet Goods $38 (3.4)% 9 (1.2)% $4.35 (2.3)% 27.2% (5.5)%

Pizza $10 (8.8)% 2 (11.5)% $4.93 3.0% 15.9% (1.5)%

Desserts $12 5.0% 3 3.7% $3.78 1.2% 22.8% (7.7)%

Total $2,848 (2.5)% 815 (2.8)% $3.49 0.2% 36.6% 0.4%

Category $
$ % 

Chg YA
Units

Units % 

Chg YA

Avg Unit 

Price

Avg Unit Price % 

Chg YA
% Units Any Promo

% Units Any Promo 

Chg YA

($ and units in millions except unit prices)

Desserts $623 0.4% 87 (1.2)% $7.21 1.6% 24.5% 0.2%

Cookies $210 (3.7)% 38 (10.5)% $5.49 7.6% 28.0% (4.0)%

Bread $195 0.3% 68 (2.5)% $2.88 2.9% 22.9% (2.7)%

Rolls and Buns $172 6.4% 61 3.1% $2.83 3.2% 23.6% 3.4%

Sweet Goods $127 2.7% 34 0.7% $3.75 1.9% 17.4% (1.5)%

Donuts $122 3.0% 48 0.5% $2.54 2.5% 20.3% (0.7)%

Muffins $109 8.0% 24 5.5% $4.49 2.4% 28.1% 2.4%

Bagels $29 6.1% 14 0.4% $2.10 5.7% 8.4% (1.6)%

Wraps and Tortilla Shells $8 4.7% 3 0.9% $2.82 3.8% 16.1% 10.2%

Crackers $6 15.0% 1 17.2% $6.28 (1.9)% 22.5% (11.0)%

Total $1,601 1.5% 377 (0.9)% $4.25 2.4% 22.8% (0.5)%
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Operating Statistics

Public Company Analysis – Key Metrics

Source: S&P Capital IQ 5/31/25

Valuation Statistics

$USD in Millions 5/31/2025 52-Week Market EV / Revenue EV / EBITDA P / E

Company Share Price % of High Cap. EV LTM CY 2025 2026E LTM CY 2025 2026E CY 2025 2026E

Grupo Bimbo, S.A.B. de C.V. $2.80 74.8 % $ 12,052 $ 21,460 1.05x 0.93x 0.89x 7.5x 6.8x 6.4x 17.8x 15.1x

Lotus Bakeries NV $10,337.00 72.4 % $ 8,411 $ 8,606 6.75x 5.56x 5.01x 35.1x 28.1x 25.1x 43.3x 38.7x

Gruma, S.A.B. de C.V. $18.85 91.9 % $ 6,685 $ 8,161 1.28x 1.23x 1.17x 7.1x 6.9x 6.8x 12.3x 11.9x

Flowers Foods, Inc. $16.90 70.8 % $ 3,568 $ 5,693 1.12x 1.07x 1.06x 10.3x 10.4x 10.1x 15.3x 14.6x

Lancaster Colony Corporation $167.40 82.6 % $ 4,615 $ 4,532 2.40x 2.37x 2.30x 15.3x 15.4x 14.6x 24.8x 23.4x

Yamazaki Baking Co., Ltd. $22.57 87.3 % $ 4,459 $ 4,388 0.52x 0.49x 0.48x NA 6.2x 6.0x 16.4x 15.9x

ARYZTA AG $103.13 99.0 % $ 2,551 $ 3,399 1.50x 1.33x 1.29x 11.7x 9.0x 8.6x 19.8x 16.7x

Mean $1,524.09 82.7 % $ 6,049 $ 8,034 2.09x 1.85x 1.74x 14.5x 11.8x 11.1x 21.4x 19.5x

Median $22.57 82.6 % $ 4,615 $ 5,693 1.28x 1.23x 1.17x 11.0x 9.0x 8.6x 17.8x 15.9x

$USD in Millions LTM LTM Gross LTM EBITDA Debt / LTM Revenue EBITDA EPS

Company Revenue Margin Margin EBITDA CY 2025 2026E % Growth CY 2025 2026E % Growth CY 2025 2026E

Grupo Bimbo, S.A.B. de C.V. $ 20,472 53.0 % 14.0 % 3.4x $ 23,096 $ 24,188 4.7 % $ 3,143 $ 3,368 7.2 % $ 0.16 $ 0.19

Lotus Bakeries NV $ 1,275 39.0 % 19.2 % 1.2x $ 1,548 $ 1,717 10.9 % $ 307 $ 343 11.8 % $ 238.74 $ 267.10

Gruma, S.A.B. de C.V. $ 6,388 39.1 % 17.9 % 1.6x $ 6,640 $ 6,957 4.8 % $ 1,177 $ 1,207 2.6 % $ 1.54 $ 1.58

Flowers Foods, Inc. $ 5,081 49.7 % 10.9 % 3.8x $ 5,319 $ 5,354 0.7 % $ 548 $ 565 3.1 % $ 1.10 $ 1.16

Lancaster Colony Corporation $ 1,887 23.7 % 15.7 % 0.1x $ 1,910 $ 1,971 3.2 % $ 295 $ 310 5.0 % $ 6.76 $ 7.14

Yamazaki Baking Co., Ltd. $ 8,391 32.5 % NA NA $ 8,910 $ 9,052 1.6 % $ 708 $ 730 3.1 % $ 1.38 $ 1.42

ARYZTA AG $ 2,272 21.4 % 12.7 % 2.9x $ 2,562 $ 2,640 3.0 % $ 378 $ 394 4.1 % $ 5.20 $ 6.16

Mean $ 6,538 36.9 % 15.1 % 2.2x $ 7,141 $ 7,411 4.1 % $ 936 $ 988 5.3 % $ 36.41 $ 40.68

Median $ 5,081 39.0 % 14.9 % 2.2x $ 5,319 $ 5,354 3.2 % $ 548 $ 565 4.1 % $ 1.54 $ 1.58
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Selected Bakery Input Pricing

Commodity Price Index ($ Per Bushel)

Egg Price Index ($ Per Dozen)

Sugar & Cocoa Index ($ Per MT)

Source: S&P Capital IQ 5/31/25

Price % Change

1mo 1yr 2yr 3yr

Oats 6% -2% 12% -43%

Soybeans 0% -14% -20% -38%

Wheat 1% -21% -10% -51%

Corn -7% -1% -25% -41%

Price % Change

1mo 1yr 2yr 3yr

Eggs -20% 51% 159% 45%

Price % Change

1mo 1yr 2yr 3yr

Cocoa 10% -12% 226% 292%

Sugar -3% -12% -32% -17%
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D.A. Davidson Consumer Investment Banking

FOOD & BEVERAGE

CONSUMER SERVICES

CONSUMER PRODUCTS

ECOMMERCE & MARKETPLACES

Selected Recent Consumer Transactions

Services Offered

Sell-Side
M&A

Buy-Side 
Advisory

Debt Capital 
Solutions

Equity Capital 
Solutions

IPOs Follow Ons

UNDISCLOSED
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Danny Friedman
Managing Director,
Consumer Investment Banking
Irvine, CA
dfriedman@dadco.com
949-887-2830

Jonathan Leong
Managing Director,
Consumer Investment Banking
New York, NY
jleong@dadco.com
212-223-5366

Select Transactions

D.A. Davidson’s Food & Beverage Investment Banking Team

Dedicated Team Sector Focus

Beverage
Coman / Private 

Label
Dairy / Plant Based 

Alternatives

Deli / Fresh 
Perimeter

Ethnic Frozen

Protein 
Nutrition

Snacking & 
Confectionery

Specialty
DistributionWill Prioleau

Vice President,
Consumer Investment Banking 
Irvine, CA
wprioleau@dadco.com
949-701-7140

Steven Orr
Vice President,
Consumer Investment Banking
Irvine, CA
sorr@dadco.com
714-850-8330

Food & Beverage-Focused Equity Research

Brian Holland
Senior Research 
Analyst

**

$1,700,000,000

*

* Note: Transactions completed by current D.A. Davidson professionals prior to joining the firm

*

$815,000,000
DEBT FINANCING

JOINT BOOKRUNNER

DEBT FINANCING

JOINT BOOKRUNNER
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This report is proprietary to D.A. Davidson and may not be 
reproduced, distributed, or used for any other purpose without 
the written consent of D.A. Davidson & Co.

The information contained in this report has been obtained from 
sources believed to be accurate and complete. However, because 
of the possibility of human and/or mechanical error, the accuracy 
and completeness of the report, and the opinions based therein, 
are not and cannot be guaranteed.

This report is provided for informational purposes only. It is not to 
be construed as an offer to buy or sell or a solicitation of an offer 
to buy or sell any financial instruments or to participate in any 
particular trading strategy.

Testimonials may not be representative of the experience of all 
clients. Testimonials are not a guarantee of future performance or 
success.

D.A. Davidson Companies is an employee-owned financial 
services firm offering a range of financial services and advice to 
individuals, corporations, institutions and municipalities 
nationwide. Founded in 1935 with corporate headquarters in 
Great Falls, Montana, and regional headquarters in Denver, Los 
Angeles, New York, Omaha and Seattle, the company has 
approximately 1,600 employees and offices in 29 states and 
Canada.

D.A. Davidson & Co.'s Investment Banking division is a leading 
full-service investment bank that offers comprehensive financial 
advisory and capital markets expertise. The group has extensive 
experience serving middle market clients worldwide across four 
industry verticals: consumer, diversified industrials, financial 
institutions, and technology.

Please visit our website for additional information.

Together with its European partner, MCF Corporate Finance, D.A. 
Davidson originates and executes transatlantic M&A transactions 
under the common brand of D.A. Davidson MCF International.

Please visit the D.A. Davidson MCF International website for 
additional information.

MCF Corporate Finance office locations are Frankfurt, Hamburg, 
Helsinki, London, and Stockholm. Visit the MCF website for 
additional information.

ATLANTA

1201 Peachtree St. NE
Office #222, #223
Atlanta, GA 30361
(470) 645-6385

BOCA RATON

225 NE Mizner Blvd.
Suite 610
Boca Raton 33432
(561) 961-6085

BOSTON

One International Place
Suite 320
Boston, MA 02110
(857) 318-0200

CHICAGO

227 W Monroe St.
Suite 5250
Chicago, IL 60606
(312) 525-2777

DENVER

1550 Market St.
Suite 300
Denver, CO 80202
(303) 571-6100

GREAT FALLS

8 Third St. N
Great Falls, MT 59401
(800) 332-5915

NEW YORK CITY

757 Third Ave.
Suite 1902
New York, NY 10017
(800) 450-3942

NEW YORK CITY

570 Lexington Ave.
Floor 48
New York, NY 10022
(212) 257-6300

ORANGE COUNTY

3333 Michelson Drive 
Suite 900
Irvine, CA 92626
(714) 327-8800

PORTLAND

222 SW Columbia St.
Suite 1400
Portland, OR 97201
(800) 249-2610

SALT LAKE CITY

95th State St.
Suite 410
Salt Lake City, UT 84111
(801) 333-3123

SEATTLE

701 5th Ave.
Suite 4050
Seattle, WA 98104
(888) 389-8001

TORONTO

2 Bloor St.
Suite 700
Toronto, ON M4W 3E2

WASHINGTON, D.C.

1751 Pinnacle Drive, 
6th Floor
McLean, VA 22102
(202) 519-9720

AUSTIN

3600 N Capital of Texas 
Highway, Building B, Suite 
330, Austin, TX 78746
(800) 450-3942

FRANKFURT

GmbH
Ulmenstrasse 37-39
60325 Frankfurt am Main
Germany
+49 69 989 724 750

HAMBURG

Emporio Tower
Valentinskamp 70
20355 Hamburg
+49 40 39803 0

HELSINKI

1st Floor
Etelaesplanadi 20
00130 Helsinki
+358 9 6227 1890

LONDON

14 Waterloo Place
London SW1Y 4AR
+44 20 7968 2760

STOCKHOLM

Vastra Tradgardsgatan 15
111 53 Stockholm
+46 8 545 680 80

https://dadavidson.com/Who-We-Serve/Investment-Banking/Industry-Expertise/Consumer
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Diversified-Industrials
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Financial-Institutions
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Financial-Institutions
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Technology
https://dadavidson.com/
https://dadavidson.com/WHAT-WE-DO/Investment-Banking
https://www.mcfcorpfin.com/partnership/
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