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The following report focuses on Food and Beverage Transactions both within the global industry and with a focus on 

the U.S. lower middle market.  Globally, 2018 is on pace to be the most active year in more than a decade for M&A 

activity in the food and beverage sector, with over 1,000 transactions through September 2018. Global transaction 

multiples are also hovering near record-breaking heights, with an average EV/EBITDA multiple of 17.3x in the 

beverage sector and 13.6x in the food sector. The lower middle market ($10-$250M in Enterprise Value) is experiencing 

similar trends, with 2018 TEV/EBITDA multiples reported at 7.8x so far in 2018. Deal activity is expected to be strong 

through the remainder of 2018 and into 2019 with both financial and strategic buyers actively seeking deals in this 

space. 
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Firm Overview: 
 

Carleton McKenna & Co. is a boutique, independent investment banking firm 

providing M&A Advisory, Capital Raising, and Valuation Advisory services.  Our 

experienced professionals maintain a client-focused and entrepreneurial outlook which 

enables us to be creative for our clients, unencumbered by the bureaucracies inherent 

in larger investment banks. Our professionals have over three decades of experience 

partnering with companies led by strong, entrepreneurial management teams.  
 

Using this expertise, Carleton McKenna & Co. specializes in providing sell-side and 

buy-side M&A Advisory services to small- to mid-cap clients which have closely-held 

businesses, portfolio companies of financial sponsor firms, and divisions or 

subsidiaries of public companies. 
 

Carleton McKenna & Co. has deep experience in the niche manufacturing, specialty 

chemicals and materials, business services, consumer products and healthcare markets.   
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Focus on Third Quarter 2018 
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Private Equity Transactions—Lower Middle Market 

Average Deal Size & EBITDA Multiples 
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