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This transaction created a beverage 
giant with annual sales of $11 billion.  
The acquisition brings a number of 
major brands strategically under one 
roof: Dr. Pepper, 7UP, Snapple, A&W, 
Mott’s, Sunkist, and Keurig’s single-
serve coffee makers.

We appreciate the opportunity to share 
these articles, best practices, market 
activity, and trends within the food and 
beverage sector. Thank you for your 
readership and we hope you enjoy  
the newsletter!

Ellis Orlan
Co-Chair
Food & Beverage Practice 
eorlan@fullerllp.com

Bruce Roher
Co-Chair
Food & Beverage Practice
broher@fullerllp.com

Welcome to the Winter/Spring 2018 
edition of Fuller Landau’s Food & 
Beverage newsletter.

You’ve heard the sensational story of 
Bitcoin and other cryptocurrencies. 
Yet for business owners, it is much 
more important to understand the 
technology behind digital currencies 
like Bitcoin, known as “blockchain”. 
Blockchain provides a mechanism for 
secure transaction verification, without 
relying on an external third party. Our 
first article, “Blockchain and the Food 
Supply Chain: What You Need to Know” 
examines how blockchain technology 
impacts the food supply chain and 
the advantages of investing in this 
technology.

Contrary to the phrase “nothing is 
certain but death and taxes”, Canadian 
tax law became very uncertain in 2017. 
There were significant tax law changes 
proposed by the government in 2017 
which led to a massive public outcry 
given their pending negative impact 
on the small business community.  
Our second article “Tax Planning for 
Private Food and Beverage Companies” 
explains how these tax proposals were 
handled in the 2018 Federal Budget and 
what it now means for shareholders of 
private corporations.

Succession planning is often overlooked 
when businesses are profitable and 
enjoying success. Not so for All Gold 
Imports Inc., one of Canada’s major 

suppliers of ingredients such as dried 
fruit, coconut, raisins, seeds, nuts, 
frozen fruit, and cocoa products to food 
manufacturers. In the Road to Success 
feature of our newsletter, we share 
what happened when the shareholders 
reached middle age and decided it was 
time to plan for the continuity of the 
business. The article tells the story of 
All Gold’s succession planning journey - 
establishing objectives, considering 
various options, and deciding on the 
optimum solution while accounting for 
all relevant factors. 

The Fast Facts, Trends, and Recent 
News section of our newsletter sets 
out selected food and beverage 
market transactions in Canada and 
the United States from August 2017 to  
February 2018.

The most significant Canadian 
transaction in 2017 occurred in 
the grocery sector, with Metro Inc. 
acquiring The Jean Coutu group for 
$4.5 billion. The combination of the two 
companies created a $16 billion retailer 
of food, pharmacy, health, and beauty.  
The transaction is expected to realize 
$75 million in synergies within  
three years.  

Recent consumer trends indicate 
that many consumers are reducing 
their intake of meat-based products. 
Canadian food company, Maple Leaf 
Foods Inc., is capitalizing on this trend 
by its acquisition of Field Roast Grain 
Meat Co. for USD $120 million. Field 
Roast produces grain-based “meat” and 
vegan cheese products, with sales of 
approximately USD $38 million.

The most notable U.S. selected 
transaction was Keurig Green 
Mountain’s USD $19 billion purchase 
of Dr. Pepper Snapple Group, Inc. 

WELCOME TO OUR 
NEWSLETTER! 
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BLOCKCHAIN AND  
THE FOOD SUPPLY CHAIN:
WHAT YOU NEED TO KNOW
Have you heard of Bitcoin? Great, now forget about it. You need 
to focus on blockchain or “distributed ledgers”, the technology 
behind digital currencies like Bitcoin, and one that has the 
potential to revolutionize industries. 

A blockchain is a digital ledger of transactions that are 
distributed and immutable, meaning data is easy to share with 
other users of the blockchain, but once validated, impossible to 
modify. The magic of this design, in commerce and specifically 
in the supply chain, is that it provides trust between trading 
partners using fancy mathematics, without relying on external 
parties to validate transactions.

Blockchain will likely have a significant impact on the food and 
beverage sector and nearly every other industry. Unlike most 
new technologies, it is not just another layer to make things 
faster or easier. It will revolutionize the business model of trust 
and how commerce is conducted.

A typical food supply chain requires the movement of 
goods and information between farms, food processors, 
manufacturers, distributors, and retailers such as grocers or 
restaurants. Numerous transportation and logistics providers 
are required, each with their own methods and systems for 
tracking and relaying data and product, often relying on Excel 
spreadsheets and proprietary databases.

The transfer of information in a typical supply chain is 
inefficient, riddled with paper, and prone to human error. If we 
think of the supply chain as a single end-to-end process with 
an objective of efficiently and precisely moving goods and 
information from farm to consumer, then the value of a shared 
ledger becomes apparent. The blockchain provides reliable, 
timely, transparent, and unalterable information about the 
flow of goods, from start to finish.

Transparency and traceability are limited in current supply 
chain models. The lack of transparency exposes the process to 
potential fraud in any number of areas such as the origin and 
growing methods used in food production. For example, foods 
labelled “Canadian” and “organic” may in fact have been grown 
using chemicals such as pesticides and imported into Canada. 
The use of blockchain technology in the supply chain allows 
virtually any information about those goods to be stored in a 
transparent and unalterable way, such that data can be quickly 
verified, presenting reliable information about each point from 
farm to consumer.
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With the advent of low-cost sensors, granular data such as 
temperature, pH levels, humidity, and other external factors 
can now also be tracked throughout the supply chain and 
stored on a blockchain. This enables operators to market and 
price products more effectively, creating new opportunities 
for companies willing to adapt and invest in technology. This 
level of information and transparency should also encourage 
a greater degree of ethical behaviour across the industry and 
empower consumers with more knowledge of the products 
they are buying.

BY SAM SAMAHA

Sam is an Associate in Fuller Landau’s Audit & Accounting 
practice. He can be reached at (416) 645-6500 x 6648  
or by email at ssamaha@fullerllp.com

Food safety is clearly a great concern for companies in the 
food and beverage sector. Successful companies implement 
quality controls that ensure goods in the supply chain are 
safe to consume. The consequences of a failure in ensuring 
food safety can be damaging, and as the adage reminds us, “it 
takes a lifetime to build a good reputation, and only minutes 
to destroy it”. Companies that have experienced food safety 
recalls know this all too well, with negative publicity leading 
to losses in market share, and even bankruptcy. The key 
to reducing the impact of food safety recalls is speed and 
precision in identifying the issue and recalling the products. 
A blockchain-enabled supply chain would allow operators to 
accurately identify the source of goods and act quickly to limit 
exposure. For example, in a recent blockchain test, Walmart 
reduced the time to trace the origin of goods in their supply 
chain from two weeks to only a few hours.

Currently, the cost to develop and implement blockchain 
technology throughout the supply chain is high, and therefore 
it is the major players such as Walmart and IBM that are leading 
the way. During this development stage, we encourage our 
clients to educate themselves about this technology, explore 
its potential, and consider its implications to their businesses. 
We anticipate that, over time, the technology and tools will 
become more readily available, the cost to participate will 
be reduced, and blockchains will become a standard tool 
in virtually every supply chain. Those businesses that have 
actively integrated the blockchain into their long-term strategy 
will successfully transition into this new business paradigm.
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TAX PLANNING FOR 
PRIVATE FOOD AND 
BEVERAGE COMPANIES
2017 was an interesting year for owners of Canadian private 
corporations and their tax advisors. The year started with 
an announcement in the 2017 Federal Budget that the 
government was concerned with a number of tax reduction 
strategies being used by “high-income” earners and that it 
would be issuing a paper in the coming months to curtail 
these strategies.

In mid-July 2017, the federal government’s proposals were 
released. The proposals extended the tax on split income 
(“TOSI” or the “kiddie tax”), eliminated the capital gains 
exemption on gains accrued while the individual was a minor, 
penalized passive income earned on the after-tax business 
profits of the corporation, and eliminated strategies that 
converted dividend income to capital gains.

The government received numerous written responses from 
taxpayers and professionals on the impact that the proposals 
would have on the business community. Meetings were held 
with Members of Parliament and hearings were held in Ottawa. 
Taking all of that into account, the government made several 
announcements in the fall. They abandoned the proposals to 
eliminate strategies that converted dividends to capital gains 
as they were much too broad, they indicated a softening of 
the TOSI rules, and they hinted that the 2018 Federal Budget 
would provide details with respect to the restrictions it would 
place on passive income earned by private corporations.  

The 2018 Federal Budget was tabled in the House of Commons 
on February 27, 2018 and it presented a plan to reduce the 
small business deduction when passive income over $50,000 
is earned within an associated group.    
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Look for alternative income splitting strategies that were 
not impacted by the 2017 proposals including using 
prescribed interest rate loans. [The prescribed interest 
rate is currently 1% but will be increased to 2% effective 
April 1, 2018.]

2018 should be an interesting year. The goal posts keep 
moving, so it is essential that all tax-related strategies are 
reviewed on a regular basis.

SO WHAT DOES THIS MEAN FOR SHAREHOLDERS OF  
PRIVATE CORPORATIONS?

Strategies to convert dividend income to capital gains are 
still available but may not be for long – the government 
still does not like these strategies and will likely develop 
a workable plan to restrict their use. Any shareholder 
who would like to reduce the cost of extracting earnings 
from their corporation from the top dividend rate (45% 
for non-eligible and 39% for eligible) to a capital gains 
rate (27%) should look to do so before the government 
finds a way to defeat this strategy.  

Review existing strategies to ensure that the new TOSI 
rules will not apply and, if necessary, take steps to modify 
these strategies. Family members who are active in the 
business can receive reasonable income amounts, as can 
spouses, when the active business owner is 65 years of 
age or over.

Review the impact of the small business deduction claw-
back where the associated group has more than $50,000 
of passive income. Where possible, new investment 
strategies can be put into place with the view of 
restricting the amount of passive income.   

Consider the use of corporate-owned life insurance 
as an investment strategy. Investments inside of a life 
insurance policy grow tax-free and would not be subject 
to the passive income rules. Death benefits continue 
to be tax-free and can be distributed free of tax to the 
extent that they exceed the tax cost base of the policy.  

BY GORDON JESSUP, CPA, CA▪IFA, CBV, CFE

Gordon Jessup is a partner in Fuller Landau’s Tax practice, and a 
member of the firm’s Food & Beverage group. He can be reached 
at (416) 645-6508 or by email at gjessup@fullerllp.com. 
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ROAD TO SUCCESS  
ALL GOLD IMPORTS INC.

With family roots in the food industry dating back to 1899 in 
South Africa, it’s no surprise that Louis Pillemer followed suit. 
He always knew that he wanted to go into business for himself. 
So too, did his brother Gary and their neighbour in South 
Africa, Jason Berman. Entrepreneurship was in their blood.

After graduating from university in South Africa, the three 
young men emigrated to Canada and went to work to 
gain experience and understand the Canadian business 
mindset. Louis found a job with a financial institution, Gary 
in sales at a hardware company, and Jason worked as a sales 
representative for a gourmet food company. Within a few 
years, the three of them were ready to take the leap. They 
quit their respective jobs, launched a few businesses that 
floundered, and eventually bought an Italian wholesale food 
company to acquire specific assets and provide a foundation 
on which to build. They transitioned the business into a bakery 
and wholesale company, known as All Gold Imports.

Today, All Gold is one of Canada’s major suppliers of natural 
food ingredients such as dried fruit, coconut, raisins, seeds, 
nuts, frozen fruit, and cocoa products to food manufacturers 
across Canada, with some clients in the US and an office and 
warehousing facility in Sydney, Australia. “Before it was the 
thing to do,” recalls Louis, “we concentrated on supplying first-
rate ingredients without compromising quality. We searched 
long and hard to find the best factories in the world and were 
ahead of the curve on supplying quality ingredients.” Indeed, 
All Gold holds true to their company motto – We only buy 
ingredients that we’d feed our own families.

In 2006, Louis brought a fourth partner on board, Brian 
Goldberg. “I spent an entire year getting to know him better 
– learning about his character and determining if he would be 
a good fit,” explains Louis. “It turned out to be a great decision. 
Brian introduced frozen fruit to All Gold’s product line, which 
has become a growing component of our business.”

After years of steady organic growth, All Gold eventually hit 
a plateau. “We tried for a couple of years to expand outside 
of Canada,” explains Louis, “but we didn’t have the skill set, 
appetite, or resources to do it ourselves.” What was their 
biggest hurdle? “We were too engrossed in the day-to-day 
operations of the business. We couldn’t remove ourselves 
from the small business mentality.”

When the four partners reached middle age, they decided 
it was time to give serious consideration to planning for the 
continuity of the business. As Louis describes it, they had 
three options: 1) continue to operate the business as is, and 
eventually wind it down; 2) bring their children in as potential 
successors of the business; or 3) sell a portion of the business 
to acquire the skill set and resources that were needed to take 
the business to a global stage.

According to Louis, the first option was not a viable option as 
he and his partners were not prepared to let the business go. 
“I knew we had to find a way to keep everyone on the same 
page without damaging the business. We have never had a 
major argument across the partner group. I didn’t want our 
succession to change that.”   Option two was also not viable. 
“Amongst the four of us, we have a number of children with 
potential to become leaders of the business, but we knew it 
could get very complicated and very messy,” says Louis. In the 
end, they realized that bringing children into the business 
could cause major problems, and they wanted to encourage 
them to pursue their own passions. Louis, Gary, Jason, and 
Brian therefore decided on the third option and kicked into 
high gear to sell part of the business.

“Fuller Landau had been our accounting firm since the 
beginning,” says Louis. “They had advised us on all areas of the 
business and we trusted their guidance. So, it was only natural 
for us to reach out for assistance in finding an investor.” Louis 
got in touch with Jonas Cohen, partner of Fuller Landau’s M&A 
practice, to start the process. “I liked that Jonas is a straight 
shooter,” explains Louis. “You genuinely feel that he has your 
best interests at heart.”

Jonas worked with Louis to define the parameters of the 
search – namely, they did not want to be micro-managed and 
they were not interested in investors with a short-term view 
of the business. “We weren’t looking for a partner that wanted 
to exit in five years,” recalls Louis. “We wanted a permanent 
partner who would bring expertise to transform us from a 
family-run operation into a fully scalable business.”

Jonas brought several options to the table and the four 
shareholders of All Gold quickly narrowed the list down to one 
– Regimen Equity Partners Inc. “They came to the table on a 
partnership basis,” explains Louis. “Their time horizon was 10 
to 15 years which fit in nicely with our objective. Fuller Landau 
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served as the go-between for both parties, allowing us to 
remove the emotional side from the equation, and ensuring 
that we resolved any potentially contentious issues before 
signing.”

The deal closed in November 2016. The four partners of All Gold 
sold 51% of the business to Regimen, with measures in place 
to protect the minority shareholders. “It was a simple process 
because we were well-aligned from the very beginning,” says 
Louis.

Regimen Equity Partners is a private equity firm specializing 
in the ownership transition of small to mid-size organizations. 
With offices in Toronto, Edmonton, and Vancouver, Regimen’s 
portfolio companies span from British Columbia to Quebec. 
“We help grow businesses through strategic acquisitions 
and building out the management teams,” explains Cooper 
Seeman, Managing Director of Regimen, based out of the 
Vancouver office. “We don’t follow the five to seven-year hold 
period that private equity firms typically plan on. We invest in 
companies with a view to own for 15 years or longer. This is 
not a traditional approach. It allows us to think and act like 
business owners.”

According to Cooper, Regimen is very selective when it comes 
to the companies in which they invest. “It takes a long time 
to find a company that we like enough to commit to being 
a long-term partner,” he says. So, what attracted Regimen to 
All Gold? “Louis and the management team are top-notch 
people,” explains Cooper. “I can’t say enough great things 
about them. They are focused and very passionate about their 
business. They had a compelling reason to bring on a partner, 
and we saw eye-to-eye on the plan going forward. We are in 
this together.”

As it turns out, the deal was a win-win situation for all parties. 
Louis has since transitioned from a tactical role to a more 
strategic focus, with a concentration on growing the business. 
He has hired a CFO/COO to relieve him of some of the day-
to-day responsibilities and has achieved his two-year goal 
of professionalizing the business (by implementing greater 
structure, setting up a board, and creating departments 
with clear lines of accountability) in less than twelve months. 
With Regimen’s assistance, All Gold is now actively looking 
for business acquisition opportunities in the US and other 
geographies outside of Canada. “Our goal is to grow the 
business to five times its current size, with multiple offices in 
different countries. We’re off to a great start,” explains Louis. 

SO, WHAT SAGE PEARLS OF WISDOM CAN WE GLEAN FROM 
THIS M&A SUCCESS STORY?

In Cooper’s words: “Going for the highest price isn’t necessarily 
the best business transaction if you want to stay in business 
or preserve your legacy. Be mindful of the cultural differences 
between Canadian and US investors. Many US investors will 
come in with a high price to win the beauty contest, intending 
only to find fault with the information provided, in order to 
ultimately transact at a lower price. They aren’t local, so they 
may not care about their reputation in Canada. A failed process 
can waste a lot of time and cause you to lose employees due 
to uncertainty. In the end, go for the option that provides 
the greatest long-term value and the highest likelihood of 
successfully closing.”

And from Louis: “Learn from failure. Don’t let failure bring you 
down. Instead, understand why you failed and use that as a 
means of doing better the next time. I wouldn’t be where I am 
today if I hadn’t learned from my past mistakes.”

For more information about All Gold Imports, visit  
www.allgold.ca. To learn more about Regimen Equity Partners, 
check out www.regimenpartners.com. 
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FAST FACTS, 
TRENDS 
AND RECENT 
TRANSACTIONS
(AS OF FEBRUARY 28, 2018) 

Selected Food Manufacturers, 
Distributors, Grocery and Super Centres

Industry  
Classification

Last 12 Months
Revenue (Millions)*

Enterprise Value 
(Millions)*

EV/
EBITDA*

Loblaw Companies Limited (TSX:L) Grocery Stores 
(Primary)  46,702.0  35,103.5 CAD  8.7 

Alimentation Couche-Tard Inc. 
(TSX:ATD.B)

Grocery Stores 
(Primary)  53,758.2  43,965.6 CAD  12.8 

Saputo, Inc. (TSX:SAP) Food Products 
(Primary)  11,517.9  17,547.1 CAD  13.6 

Empire Company Limited (TSX:EMP.A) Grocery Stores 
(Primary)  24,077.8  8,047.4 CAD  10.1 

Metro Inc. (TSX:MRU) Grocery Stores 
(Primary)  13,315.8  10,482.3 CAD  9.9 

Maple Leaf Foods Inc. (TSX:MFI) Food Products 
(Primary)  3,522.2  3,914.5 CAD  12.1 

Lassonde Industries Inc. (TSX:LAS.A) Food Products 
(Primary)  1,509.2  1,940.4 CAD  11.3 

High Liner Foods Inc. (TSX:HLF) Food Products 
(Primary)  1,321.6  846.0 CAD  12.2 

Premium Brands Holdings Corporation 
(TSX:PBH)

Food Products 
(Primary)  2,145.8  3,664.6 CAD  19.9 

Clearwater Seafoods Incorporated 
(TSX:CLR)

Food Products 
(Primary)  621.0  782.7 CAD  7.6 

Costco Wholesale Corporation 
(NasdaqGS:COST)**

Hypermarkets and 
Super Centers  132,735.0  83,696.3 USD  14.9 

Wal-Mart Stores Inc. (NYSE:WMT)** Hypermarkets and 
Super Centers  500,343.0  309,328.0 USD  10.0 

Median 11.7

*Source: Capital IQ     **U.S. Public Company      

Enterprise value/EBITDA multiples of selected food manufacturers, distributors, grocery, and super centres ranged from 
7.6 to 19.9 with a median of 11.7 as at February 28, 2018.

DISCLAIMER: The information in this section has been provided by external sources and is subject to change. Fuller Landau LLP is not 
responsible for the accuracy, reliability or timeliness of the information supplied by external sources. Readers wishing to rely upon this 
information should consult directly with the source of the information.
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SELECTED CANADIAN TRANSACTIONS

Announced Date Target/Issuer Total  Transaction  
Value ($ millions) Buyers/Investors Sellers

August 11, 2017 Prosnack Natural Foods Inc. $1.6 CAD Naturally Splendid Enterprises Ltd. (TSXV:NSP) iCream Capital Inc.

August 17, 2017 The Cold Press Corp. $6 CAD GreenSpace Brands Inc. (TSXV:JTR) David Ford, Ashley Cuff and Rajen 
Ruparell

August 25, 2017 Vinnova Corporation $6 CAD Corby Spirit and Wine Limited (TSX:CSW.A)
Leonardo and Marisa Cirspino, Louis 
Cimicata and Marlen Investments 
Corporation

September 1, 2017 Formosa brewery $2 CAD Buyer group led by Zhang Haoliang Brick Brewing Co. Limited (TSX:BRB)

September 11, 2017 Tinhorn Creek Vineyards Ltd.; Black Hills Estate 
Winery Inc.; and Gray Monk Cellars Ltd. $95 CAD Andrew Peller Limited (TSX:ADW.A) Families

September 27, 2017 The Jean Coutu Group (PJC) Inc. (TSX:PJC.A) $4,500 CAD Metro Inc. (TSX:MRU) Coutu family and affiliated entities

October 6, 2017 Omega Protein Corporation (NYSE:OME) $500 USD Cooke Inc. Group of Investors in the US.

October 13, 2017 Liquor Store USA South Inc. $26 USD Blue Equity, LLC Liquor Stores N.A. Ltd. (TSX:LIQ)

November 1, 2017 Montchevre-Betin, Inc. $340 CAD Saputo Inc. (TSX:SAP) Betin, Inc

November 20, 2017 9020 2292 Quebec Inc. $40 CAD L.B. Maple Treat Corporation Levasseur Family

November 20, 2017 Bento Inc. $100 CAD YO! Sushi Group Ltd. Bento Inc.

November 22, 2017 Buddy's Kitchen, Inc.; 50% stake in Shaw Bakers; 
and Raybern Foods, LLC. $157 USD Premium Brands Holdings Corporation 

(TSX:PBH)

Founding family and management 
of Buddy's Kitchen; TSG Consumer 
Partners for Raybern Foods

November 30, 2017 Field Roast Grain Meat Co., Inc. $120 USD Maple Leaf Foods Inc. (TSX:MFI) Field Roast Grain Meat Co., Inc. 

December 20, 2017 Galaxy Nutritional Foods, Inc. $17 USD GreenSpace Brands Inc. (TSXV:JTR) Mill Road Capital LP

December 22, 2017 Northern Harvest Sea Farms Inc. $320 CAD Marine Harvest ASA (OB:MHG) Northern Harvest Sea Farms Inc.

January 29, 2018 Pea protein business $38 CAD G.S. Dunn Limited Nutri-Pea Limited

February 12, 2018 Cystal Rock Holdings, Inc. (AMEX:CRVP) $21 USD Cott Corporation (TSX:BCB) AB Value Management LLC

SELECTED US TRANSACTIONS
August 3, 2017 Anchor Brewing Company $85 USD Sapporo Holdings Limited (TSE:2501) Anchor Brewers and Distillers, LLC

August 14, 2017 Preferred Brands International Inc. $173 USD Effem Holdings Ltd Kagome Co., Ltd. (TSE:2811) and ASG-
OMNI LLC

August 17, 2017 Capitol Wholesale Meats, Inc. $425 USD Hormel Foods Corporation (NYSE:HRL) Fontanini family

August 20, 2017 Back to Nature Foods Company, LLC $163 USD B&G Foods, Inc. (NYSE:BGS) Brynwood Partners VI, L.P., Mondelex 
International, Inc. and others

August 21, 2017 Assets of Boyd Coffee Company, Inc. $59 USD Farmer Bros. Co (NasdaqGS:Farm) Boyd family

August 25, 2017 Assets of Fells Point Wholesale Meats, Inc. $45 USD The Chef's Warehouse, Inc. (NasdaqFS:CHEF) Erik M. Oosterwijk and Leendert H. 
Pruissen

September 19, 2017 Bob Evans Farms, Inc. (NasdaqGS:BOBE) $1,500 USD Post Holdings, Inc. (NYSE:POST) Sandell Asset Management Corp.

September 20, 2017 Sager Creek Vegetable Company, Inc. $55 USD Mccall Farms, Inc. Sel Monte Foods, Inc.

September 22, 2017 Angie's Artisan Treats, LLC $250 USD Conagra Brands, Inc. (NYSE:CAG) TPG Growth

October 6, 2017 Chicago Bar Company LLC $600 USD Kellogg Company (NYSE:K) Jared Smith and Peter Rahal

October 18, 2017 Associated Grocers of Florida, Inc. $180 USD SUPERVALU Inc. (NYSE:SVU) Associated Grocers of Florida, Inc. 

October 26, 2017 Inventure Foods, Inc. $150 USD Utz Quality Foods, LLC
Alyeska Investment Group, L.P. and 
Luther King Capital Management 
Corporation

October 31, 2017 Columbus Manufacturing, Inc. $850 USD Hormel Foods Corporation (NYSE:HRL) Arbor Investments III, L.P. and others

November 2, 2017 Richelieu Foods Inc. $440 USD Freiberger USA Inc. Centerview Capital Holdings, LLC

November 2, 2017 Assets of Tazo Tea Company $380 USD Unilever United States, Inc. Starbucks Corporation 
(NasdaqGS:SBUX)

November 3, 2017 Original Philly Holdings., Inc. $236 USD Tyson Foods, Inc. (NYSE:TSN) Original Philly Holdings., Inc.

December 18, 2017 Amplify Snack Brands, Inc. (NYSE:BETR) $930 USD The Hershey Company (NYSE:HSY) TA Associates Management, L.P., and 
others

December 18, 2017 Snyder's-Lance, Inc. (NasdaqGS:LNCE) $4,900 USD Campbell Soup Company (NYSE:CPB) Warehime family and others

January 29, 2018 Dr. Pepper Snapple Group, Inc. (NYSE:DPS)
Reverse merger 
approx $19,000 

USD
Keurig Green Mountain, Inc. (JAB Holdings B.V.) JPMorgan Chase & CO

February 1, 2018 45% stake in Dole Food Company, Inc. $300 USD Total Produce plc (ISE:T70) David H. Murdock

February 6, 2018 Mann Packing Co., Inc. $360 USD Del Monte Fresh Produce N.A., Inc. Group of shareholders including 
Nucci, Koster and Ramsey families.

February 26, 2018 Remaining 40.67% stake in Spectrum Brands 
Holdings, Inc. (NYSE:SPB) $380 USD HRG Group, Inc. (NYSE:HRG) Braham Capital Corp.



OUR FOOD & BEVERAGE PRACTICE 

Fuller Landau LLP is a leading, mid-sized accounting, tax, and advisory firm with 
offices in Toronto and Hamilton, and a long-standing reputation for excellence 
behind our name. We work closely with our clients to build value, protect wealth, 
and generate sustainable results.

We know that being in business within the Food & Beverage industry presents a 
unique set of challenges: consumer needs and preferences are constantly changing, 
the costs of raw materials and food ingredients are on the rise, the regulatory 
environment has become increasingly complex, and inventory and logistics need to 
be managed effectively. The Fuller Landau team has hands-on experience providing 
practical insight and value-added service to companies just like yours.

OUR FOOD &  
BEVERAGE TEAM

JONAS COHEN 
416-645-6574 
jcohen@fullerllp.com

BENNIE ESPOSTO
905-561-2992
besposto@fullerllp.com

DAVID FILICE 
416-645-6506 
dfilice@fullerllp.com

GORDON JESSUP 
416-645-6508 
gjessup@fullerllp.com

JEFFREY MANDELL
416-645-6509
jmandell@fullerllp.com

ELLIS ORLAN 
416-645-6568
eorlan@fullerllp.com

BRUCE ROHER 
416-645-6526 
broher@fullerllp.com

ANDY YAP
416-645-6536
ayap@fullerllp.com

FULLER LANDAU LLP
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