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Specialized team for the FMCG sector

3

Oliver Marquardt
Partner 

+49 178 5334565
omarquardt@blok-

management.de

BLOK Management follows a clear sector focus to bring the 
best possible advisory services to the respective clients

− BLOK‘s FMCG sector team has been active in FMCG 
markets for years supporting its clients in M&A sell-
side, M&A buy-side, funding as well as other 
corporate finance services

− We have excellent relationships with key players in 
the industry

− Our independency give us the opportunity to advise 
our clients without conflicts of interest 

− Our global reach as well as our personal advisory on 
partner level deliver high-quality results for all 
stakeholders involved

Advisory services to a private 
equity firm on the 

acquisition of a platform 
investment in the frozen 

convenience segment

Advisory services to a winery 
based in France

Refinancing advisory for a 
distributor of innovative 

barbecue systems

Advisory services to a private 
equity firm on the 

acquisition of a platform 
investment in the chilled 

food segment

Dennis Schober
Vice President
+49 170 3816126

dschober@blok-
management.de

Sükran Algac
Analyst 

+49 151 70610405
salgac@blok-

management.de

Advisory services to a stock 
listed corporation on the 
acquisition of a platform 
investment in the cereal 

markets

TEAM

TEAM TEAM

Advisory services to the 
shareholders in the sale of a 

company in ambient and 
frozen dough markets

TEAM

TEAM TEAM
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217
276

2024A2025F 2026F 2027F 2028F2029F2030F

Executive summary 

Sources: Capital IQ, Mergermarket, BLOK Research 4

German bread market overview  

Global bread market overview 

The global bread market is expected to 
grow at a CAGR of 4.1% between 2024A 
and 2030F, from a market value of EURbn 
217  to EURbn 276. Bread remains a core 
staple food worldwide, driven by its 
affordability, versatility, and cultural 
relevance across regions. 

in EURbn

CAGR: 4.1%

in EURbn
CAGR: 3.3%The German bread market accounts for 

6.0% of the global market value and 
known for its deep-rooted baking 
heritage and broad range of artisanal and 
industrial bread varieties. It is expected to 
grow with a CAGR of 3.3% between 2024A 
and 2030F, from a market value of EURbn 
13 to EURbn 16.

Characteristics of the bread market

Trends & drivers 

Valuation snapshot

• Bread is a universal staple with deep 
cultural, religious, and regional 
significance

• The market is mature globally, but 
continues to grow moderately

• Highly sensitive to input costs, which 
are volatile due to climate and 
geographical shocks

• Highly competitive landscape driven 
by a fragmented market and low entry 
barriers

Median EV/Sales

2.2x
Median EV/EBITDA

15.0x

Convenience and ready-to-eat 
products

Market expansion through online 
platform and subscription models 

Biodegradable packaging, local 
ingredient sourcing, and energy-
efficient processes

Frozen bread and bake-off stations 

Healthier diets are driving demand 
for whole grain, high-protein and 
gluten-free bread 

Key global players  

13
16

2024A 2025F 2026F 2027F 2028F 2029F 2030F
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217 225 234 244 254 265 276

2024A 2025F 2026F 2027F 2028F 2029F 2030F

3%

97%

Gluten-free Conventional

9%

91%

Frozen
Ambient and refrigerated

Characteristics of bread

Bread is a globally consumed staple food 
with deep cultural and historical roots. 
Made from flour, yeast, and sugar, it is a key 
part of daily diets and culinary traditions 
across regions. Bread comes in diverse 
forms like sliced bread, baguettes, and 
bagels, reflecting local tastes. Its popularity 
stems from being convenient, versatile, and 
ready-to-eat, making it ideal for busy 
lifestyles. With increasing urbanization and 
the spread of Western eating habits, the 
global bread market is expected to grow 
steadily in the coming years.

CAGR (2024 - 2030) by type 

Global market overview 

5 Sources: Capital IQ, Mergermarket, BLOK Research

CAGR: 4.1%

The global bread market was valued at EURbn 217 in 2024

Market share by nature and category in 2024

in EURbn

Market value by type
in EURbn

2,9%

3,4%

3,4%

4,1%

4,5%

4,6%

5,1%

5,5%

Others 

Sandwich bread

Brioche buns

Hotdog buns

Hamburger buns

Panini & focaccia 
bread

Ciabatta rolls

Baguettes
0

20

40

60

80

100

2024A 2025F 2026F 2027F 2028F 2029F 2030F

Sandwich bread
Brioche buns
Ciabatta rolls
Baguettes
Panini & focaccia bread
Hamburger buns
Hotdog buns
Others

Nature Category 

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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EURbn 
217

EURbn
53

76% 24%

Retail Foodservice

• The process begins by mixing flour, water, yeast, salt, and optional 
ingredients like sugar or fats until a smooth dough is formed

• After mixing, the dough undergoes fermentation where yeast 
produces gas, creating a light and airy texture

• The dough is then kneaded, stretched and folded, to develop 
structure and release excess gas

• It is left to rest again in a warm, humid setting to rise further and 
enhance flavour and softness

• The risen dough is baked at high temperature, causing it to 
expand and develop a golden crust

• Finally, the bread is cooled on racks to preserve texture, firm the 
interior, and avoid moisture buildup

Sources: Capital IQ, BLOK Research 6

Manufacturing process of bread 

Market share and size by end-users in 2024 

Distributors & 
suppliers

Others 

Manufacturers 

Flour

Salt

Yeast 

Food additives 
& preservatives

Raw material 
supplier 

Retail

Foodservice 

Cafes

Quick-service 
restaurants  

End-users 

Fast casual 
restaurants

Mixing ingredients 

Fermentation

Kneading 

Proofing

Cooling

Baking 

17%

52%

9%

22%

Cafes
Quick Service Restaurants
Fast Casual Restaurants
Others 

Value chain overview: Key stakeholders in the bread 
ecosystem 

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Driving factors influencing 
market activity 

7

The global bread market is evolving 
steadily, supported by shifting consumer 
preferences, rising urbanization, and the 
growing demand for convenient, ready-to-
eat foods. Bread remains a dietary staple 
across cultures and is increasingly 
consumed as a quick meal or snack, 
especially amid fast-paced lifestyles and 
rising foodservice demand in cafés and 
restaurants. Health-conscious consumption 
is a major driver, with rising interest in 
whole grain, high-protein, low-carb, and 
gluten-free bread. 

This trend is further reinforced by 
innovations in product formulations and 
packaging, as consumers seek clean-label 
and functional options. Traditional white 
bread is gradually giving way to multigrain 
and artisan alternatives. In response, 
producers are expanding portfolios to 
include ethnic, organic, and premium 
varieties while optimizing recipes for better 
nutrition. E-commerce models are 
accelerating market access and brand 
diversification. However, the industry faces 
challenges such as volatile wheat and 
energy prices, intense price competition, 
and persistent skilled labor shortages, 
particularly impacting small bakeries.

7

Drivers Trends Challenges  
Convenience and 
ready-to-eat 
products

Healthier diets are 
driving demand for 
whole grain, high-
protein, low-carb 
and gluten-free 
bread options

Market expansion 
via online platforms 
and subscription 
models for recurring 
revenues 

Companies are 
expanding their 
portfolios with 
premium, ethnic, 
and artisanal bread 
types

Shift toward 
environmentally 
friendly practices; 
biodegradable 
packaging, local 
ingredient sourcing, 
and energy-efficient 
processes

Frozen bread and 
bake-off stations 
(e.g. in 
supermarkets) are 
growing steadily 
due to cost 
efficiency and 
extended shelf life

Global wheat, sugar, 
and energy prices 
have been highly 
unstable; pressuring 
margins and pricing 
strategies

Highly fragmented 
market with intense 
price competition 
from discount 
bakeries and 
private-label brands

The bakery sector 
faces a lack of 
qualified workers 
and apprentices, 
impacting 
production 
continuity and 
product quality

Sources: Capital IQ, BLOK Research

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Conventional bread

8

4.1%
CAGR until 

2030

Conventional bread refers to traditional 
baked products such as white, wheat, and 
rye loaves that are typically made from 
refined or whole wheat flour, water, yeast, 
and salt. These breads have long been a 
staple in diets across the world and are 
produced both by artisan bakers and large 
industrial manufacturers. 

Conventional bread remains a core product 
in the global bakery market due to its 
everyday use, affordability, and cultural 
familiarity. While health trends are shifting 
some demand to multigrain or gluten-free 
options, conventional varieties continue to 
dominate sales volumes. Consumers still 
prefer conventional bread for its familiar 
taste, long shelf life, and versatility in meals. 
Industrial bakeries meet this demand 
efficiently through large-scale production, 
while artisan bakeries compete by offering 
premium quality and local ingredients.

With rising raw material and energy costs, 
manufacturers are trying to strike a balance 
between cost efficiency and product 
quality. Innovations in baking and 
packaging help to preserve freshness, while 
consumer confidence in traditional bread 
varieties ensures their continued relevance.

in EURbn

Sources: Capital IQ, BLOK Research

Global conventional bread market 

211 219 228 237 247 257 268

2024A 2025F 2026F 2027F 2028F 2029F 2030F

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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9

Frozen bread

Frozen bread includes par-baked or fully 
baked products that are deep-frozen to 
preserve freshness and extend shelf life. 
These products are ideal for retail, 
foodservice, and export markets where long 
distribution times require stability and 
quality retention. 

Ambient / refrigerated bread

Ambient and refrigerated bread refers to 
ready-to-eat bakery products stored either 
at room temperature or under chilled 
conditions to extend freshness. These 
breads are widely used in retail, cafés, and 
quick-service restaurants.

Rationale of customer purchases:

Frozen & ambient / 
refrigerated bread 

Convenience & longer shelf life

Consistent quality &
reduced waste

Wide availability & variety

Sources: Capital IQ, BLOK Research

in EURbn

Global frozen & ambient/refrigerated bread market 

4.0%
CAGR until 

2030

4.6%
CAGR until 

2030

20 21 22 23 24 25 26

197 204 212 221 230 240 250

2024A 2025F 2026F 2027F 2028F 2029F 2030F

Frozen Ambient and refrigerated

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Gluten-free bread

Gluten-free bread is made without wheat, 
barley, or rye, and is designed for 
consumers with celiac disease, gluten 
intolerance, or those following a gluten-free 
lifestyle. Instead, it uses alternative flours 
such as rice, corn, almond, or ancient grains 
like quinoa and sorghum. 

These products offer a solution for digestive 
comfort and are increasingly seen as 
healthier choices by a wider audience. The 
category has evolved to improve texture, 
taste, and nutritional value, often enriched 
with fiber, protein, or seeds. 

Consumers are increasingly seeking gluten-
free bread not only for medical reasons but 
also for wellness and dietary trends. Rising 
demand for clean-label, allergen-friendly, 
and plant-based options has driven 
innovation in recipes and formulations. 
With a CAGR of 4.7% the market is 
projected to reach EURbn 8 in 20230, while 
manufacturers are investing in gluten-free 
technologies and expanding offerings 
across retail and foodservice. Gluten-free 
bread is now widely available in both fresh 
and frozen formats, offering convenience, 
variety, and improved quality.

10Sources: Capital IQ, BLOK Research

4.7%
CAGR until 

2030

in EURbn

Global gluten-free bread market 

6 6 7 7 7
8

8

2024A 2025F 2026F 2027F 2028F 2029F 2030F

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Key global player

Sources: Capital IQ & Orbis as of 11/2025
All numbers are based on FY 202411

HQ:         Mexico City
Revenue: EURbn 19.4
EBITDA margin: 15.3%
Market cap: EURbn 15.0

HQ:         Minneapolis
Revenue: EURbn 17.2
EBITDA margin: 19.4% 
Market cap: EURbn 24.7

HQ:         Tokyo
Revenue: EURbn 7.6
EBITDA margin: 7.7%
Market cap: EURbn 4.0

HQ:         Thomasville
Revenue: EURbn 4.9
EBITDA margin: 18.5%
Market cap: EURbn 2.5

HQ:         Schlieren
Revenue: EURbn 2.2
EBITDA margin: 14.6%
Market cap: EURbn 1.5

HQ:         London
Revenue: EURbn 23.8
EBITDA margin: 13.8%
Market cap: EURbn 21.0

Through its Allied Bakeries subsidiary, ABF is 
one of the UK’s largest producers of packaged 
bread

Grupo Bimbo is one of the largest bakery 
company’s, operating across more than 30 
countries

General Mills is a global food company offering 
a wide range of products including cereals, 
snacks, and baking goods

Yamazaki is Japan’s leading producer of bread, 
pastries, and confectionery, focusing on fresh 
bakery goods and serving the domestic market

Flowers Foods is a major U.S. bakery company 
known for brands like Nature’s Own and Dave’s 
Killer Bread

ARYZTA is a global supplier of frozen baked 
goods for the foodservice and retail sectors

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Key market information

• The German bread market was valued at 
EURbn 13 in 2024 and is projected to 
reach EURbn 16 by 2030, growing at a 
CAGR of 3.3%

• Market is transitioning from mass-
produced white bread to diversified, 
premium, and health-driven offerings

• While retail remains dominant, 
foodservice and online channels are 
gaining relevance. Companies that 
innovate with natural ingredients, 
flexible packaging formats, and local 
production will be best positioned to 
capture growth

CAGR (2024-2030) by nature, category & 
end-use

German market overview 

12Sources: Capital IQ, Mergermarket, BLOK Research

CAGR: 3.3%

Market value of the German bread market in 2024

Market value by type

“Germany is known as the bread country. Due to 
German energy and labor costs, consolidation in 
the German bakery market is accelerating.”

Oliver Marquardt, Partner BLOK

in EURbn

in EURbn

Nature Category End-use 

13 13 14 14 15 15 16

2024A 2025F 2026F 2027F 2028F 2029F 2030F

0

1

2

3

4

5

2024A 2025F 2026F 2027F 2028F 2029F 2030F

Sandwich Bread
Brioche Buns
Ciabatta Rolls
Baguettes
Panini & Focaccia Bread
Hamburger Buns
Hotdog Buns
Others

3,1%

3,2%

3,3%

3,7%

3,8%

3,8%

Retail

Ambient &
refrigerated bread

Conventional bread

Foodservice

Frozen bread

Gluten-free bread

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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mean

15.6x

mean

2.2x

M&A activity 

Sources: Capital IQ as of 11/2025, Mergermarket, BLOK Research13

Financial vs. Strategic buyers in Europe

Domestic vs. Cross-border transactions in Europe 

Transaction multiples (2020 - 2025)

EV/EBITDA

EV/Sales

7.4x 21.2x

0.4x 8.9x

• The European deal landscape in the 
bread market is heavily dominated by 
strategic buyers, increasing their market 
share by strategic platform add-ons

• Most of the buyers are from the United 
Kingdom, followed by France, Italy & 
Germany

• Domestic and cross-border transactions 
remained at a constant ratio over the 
last five years, while the first half of the 
year indicated a slight shift towards 
domestic activities

• Most of the targets are based in the 
United Kingdom, followed by Italy, 
Germany & France

• Transaction multiples are based on 18 
precedent transactions in the bread 
market between 2020 and 2025

• The mean EV/EBITDA multiple is 15.6x 
while the mean EV/Sales multiple is 2.2x

60% 53% 57% 56% 56% 60%

40% 47% 43% 44% 44% 40%

2020 2021 2022 2023 2024 Q3 2025

Domestic Cross-border

19% 28% 20% 11% 20% 26%

81% 72% 80% 89% 80% 74%

2020 2021 2022 2023 2024 Q3 225

Financial Strategic

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Date Target HQ Description Buyer HQ

Sep.
2025

Dutch manufacturer of flatbreads, 
pizza bases, focaccia, and ciabatta

Aug.
2025 German regional bakery chain

Jul.
 2025

Croatian bakery and pastry 
producer

Jul.
2025

Manufacturer of frozen dough and 
bakery products

Jun. 
2025

Natural 
bakery 
Weber

Artisan bakery specializing in 
handmade bread and pastries 

Jun. 
2025

Family bakery specializing in 
frozen bakery products

Mar.
2025

Global leader in frozen bakery 
dough and pastries

Mar. 
2025

Operator of bakeries and 
manufacturer of baked goods

14Sources: Capital IQ, Mergermarket,  BLOK Research

“We are pretty bullish on 
the M&A market.”

Ryals McMullian, CEO Flower Foods

Selected transactions (I/II) 

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Date Target HQ Description Buyer HQ

Feb. 
2025

Bakery chain, offering freshly 
baked breads, pastries and snacks

Jan. 
2025

Artisan frozen bakery 
manufacturer

Jan. 
2025

AHB 
Backwaren

Bakery producing hamburger 
buns and donuts

Jul. 
2024

Manufacturer of personalized 
organic breakfast cereals

Jul. 
2024

Family-run Welsh bakery with 
diverse range of products

Apr.
2024

Producer of biscuits, pretzels, 
crackers, and packaged bread

Mar. 
2024

Manufacturer and distributor of 
bakery products and pastries

Sep. 
2023

Family-run bakery and regional 
chain

15

“We see ongoing M&A 
activity on the bread and 

bakery market. 
Consolidation is one of 

the major factor driving 
the market.”

Oliver Marquardt, Partner BLOK

Sources: Capital IQ, Mergermarket, BLOK Research

Health-driven product 
innovation & reformulation

Access to digital infrastructure, 
last-mile delivery channels, and 
D2C business models

Expand portfolio breadth, 
geographic reach and 
premium category exposure

Driving factors for M&A 
transactions 

Selected transactions (II/II)

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Valuation trends 

16Sources: Capital IQ, Mergermarket, BLOK Research

• The comparable company analysis is 
based on 17 companies active in the 
global bread market 

• The EV/EBITDA valuation multiple has 
shown notable fluctuations over the 
observed period, reflecting shifting 
market dynamics in the global bread 
sector as well as downward valuation 
corrections following the COVID-19 
period with its valuation peak in Q4 2022, 
indicating an EV/EBITDA multiple of 17.3x

• In Q1 2025, the EV/EBITDA multiple 
reached its historical minimum of 12.07x, 
which marked a key historical barrier 
and served as an indicator for rising 
valuation levels. This turning point is 
reflected in the development throughout 
Q3 2025, where the multiple increased to 
14.44x

Characteristics of comparable companies

• Public companies in the bread market 
are located worldwide, while our peer 
group is dominated by European, 
American & Asian companies

• Companies in the selected peer group 
operate globally and have shown high 
inorganic growth activities to expand 
their market share

• These companies represent key players 
in the global baked goods and food 
processing industry

Valuation of comparable companies

Selected comparable companies and heritage

14.4x

11,5x

12,5x

13,5x

14,5x

15,5x

16,5x

17,5x

18,5x

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

2022 2023 2024 2025

EV/EBITDA Min Max Median

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de



#83AB60

#8BD8F7

#E35972

#7C8BCB

#222638

#495278

#253478

#8DA1FC

#B5C3FF

#FFA700

#83AB60

#8BD8F7

#E35972

#7C8BCB

#222638

#495278

#253478

#8DA1FC

#B5C3FF

#FFA700

#83AB60

#8BD8F7

#E35972

#7C8BCB

#222638

#495278

#253478

#8DA1FC

#B5C3FF

#FFA700

17

Conclusion

Moderate but stable market growth with a 
4.1% CAGR globally and 3.3% in Germany

Bread remains a resilient staple with 
increased consumer segmentation and 
product diversification

Rising cost pressure and workforce 
shortages continue to challenge smaller 
market participants

The global bread market features high 
EV/EBITDA multiples of approx. 15x

Domestic transactions account for close to 
60%, while strategic buyers are involved in 
over 70% of deals

M&A transactions are driven by regional 
and portfolio expansion, product 
innovation as well as access to digital 
infrastructures  

Market trends

M&A / valuation

Outlook

Health-driven product demand boosts 
interest in whole grain, protein-rich, and 
gluten-free breads

E-commerce and D2C channels gain 
traction, especially in premium and 
artisanal categories

Rising sustainability focus: biodegradable 
packaging, local sourcing, and energy-
efficient production
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The publications will be available by the end of 2025 18

Selected FMCG publications by BLOK
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Our services
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Sector focus  

Business Services

>EURbn 5
Total deal 

value

45%
Private 
Equity 

Involvement

~ EURm 65 
Average deal 

value

50%
Cross-
Border

>1001)

Closed 
deals

70%
Sell-side

M&A sell-side advisory

▪ Exit readiness

▪ Corporate carve-out/ spin-off

▪ Private equity sell-side

▪ Corporate succession

M&A buy-side advisory

▪ Add-on acquisitions

▪ Private equity buy-side

Corporate finance advisory

▪ Sell-side lender education

▪ Acquisition financing / LBO

▪ Refinancing

▪ Real estate financing

▪ Working capital financing

▪ Growth financing (CAPEX / Add-ons)

▪ Valuations

▪ Venture Capital

Private Equity advisory

BLOK Management at a glance

FMCG

Automotive

Industrials

Life Sciences

Logistics

Telecommunications

Environment

Construction

Software & 
Technology

Education

Chemicals

1) Includes previous deals by BLOK team members



Disclaimer
BLOK Management does not guarantee the accuracy, timeliness. or completeness of the content. This report does not constitute investment advice or a solicitation to invest 
in any form. Decisions may be made in light of the ideas presented herein. BLOK Management is not liable for any losses incurred by individuals relying on this publication.

BLOK Management – your local partner, at home globally

Local execution support via BLOK’s global partner network

BLOK Management – your local partner, at home globally
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