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Disclaimer

This document has been prepared by Brasilpar (“Brasilpar”) for general informational purposes only. It is a summary of selected publicly available 

information (including press releases, regulatory filings, media reports, industry publications and third-party databases) and, where indicated, 

Brasilpar estimates and judgments. Brasilpar has not independently verified third-party data and makes no representation or warranty, express or 

implied, as to the accuracy, completeness or fairness of the information or opinions contained herein. All figures are subject to rounding and may 

reflect equity value, enterprise value or other reported metrics, as stated or inferred. Coverage of transactions is selective and not exhaustive.

Nothing in this document constitutes (i) investment advice or a recommendation, (ii) an offer to sell, a solicitation of an offer to buy, or a 

commitment to arrange or underwrite any security, financial instrument or transaction, or (iii) legal, tax, accounting, regulatory or other advice. 

You should not rely on this document in isolation and should make your own independent assessment, including consulting your professional 

advisers.

This document may contain forward-looking statements, which are inherently uncertain and based on assumptions that are subject to change. 

Actual outcomes may differ materially. Brasilpar undertakes no obligation to update, revise or correct the information or opinions contained herein 

and reserves the right to amend or replace this document at any time without notice.

To the maximum extent permitted by law, Brasilpar and its directors, officers, employees and agents accept no liability whatsoever for any direct, 

indirect, consequential or other loss arising from the use of, reliance on, or any action taken (or not taken) on the basis of, this document or its 

contents.

Brasilpar and/or its affiliates may currently provide, may have provided in the past, or may seek to provide advisory or other services to one or 

more companies or transactions mentioned herein and may have positions in, or exposure to, such companies or related instruments. Such 

relationships may give rise to potential conflicts of interest, which Brasilpar seeks to manage in accordance with its policies and applicable laws 

and regulations.

This document is intended solely for the designated recipients and may not be reproduced, redistributed or disclosed, in whole or in part, without 

Brasilpar’s prior written consent. Distribution of this document in certain jurisdictions may be restricted by law; persons into whose possession it 

comes are required to inform themselves about and observe any such restrictions. All trademarks, service marks and logos herein are the 

property of their respective owners.
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Amid the challenges facing the dairy industry, M&A has emerged as a key 
tool for strengthening market positioning and value creation

Challenges in the dairy industry

Reduced 

consumer 
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power

Rising input 

costs

Constant need 
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Monthly household income by socioeconomic class Market size and consumer profile

The purchasing power of Brazilian consumers is a challenge for the food 
industry in general

Source: IBGE, Tendências Consultoria, Estadão, FGV, and Dieese “Pesquisa Nacional da Cesta Básica de Alimentos”
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▪ 171 million people in classes C/D/E, representing 81% of the 

population

▪ Food accounts for up to 23% of household income

▪ Smaller pack sizes represent 60% of daily-use sales
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Source: Carrefour, Pão de Açúcar, Atacadão, Zona Sul, St. Marche, Sonda and Brasilpar analysis

(1) Price index built using the price of Nestlé whole yogurt as base 100

(2) Price index built using the price of Piracanjuba UHT milk as base 100

(3) Price index built using the price of Aurora mozzarella cheese as base 100

In the yogurt segment in Southeast Brazil, brands have been seeking to 
serve distinct socioeconomic groups, mainly in the A and B classes
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Source: Rede Mix, Supermercados Nordestão, Tenda Atacado, Deskontão Atacado, Hiper Ideal, regional markets and Brasilpar analysis

(1) Price index built using the price of Betânia whole yogurt as base 100

(2) Price index built using the price of Betânia UHT milk as base 100

(3) Price index built using the price of Aurora mozzarella cheese as base 100
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Meanwhile, UHT milk in the Northeast serves all classes with distinct price
positioning …

Mozzarella cheese(3)UHT milk(2)Whole yogurt(1)



Top Line

for content in 

case of two-

lined subline

Bottom Line

for content

STRICTLY PRIVATE AND CONFIDENTIAL 8

As.

.

.

D/E

Source: Koch, Muffato, Zaffari; and Brasilpar analysis

(1) Price index built using the price of Nestlé whole yogurt as base 100

(2) Price index built using the price of Tirolez UHT milk as base 100

(3) Price index built using the price of President mozzarella cheese as base 100
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… just as mozzarella cheese in the South also serves all classes
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The acquisition of Harald by Fuji Oil illustrates the opportunity to capture 
large volumes at the base of the pyramid

Main competitors in chocolates and B2B compounds Capturing the opportunity at the base of the pyramid

Harald products 

▪ Leader in B2B chocolates in Brazil

▪ Widely used by industries, confectioners, 

and small entrepreneurs

▪ Recognized among clients with greater 

price sensitivity

acquired 

C

A

B

Class

Financial Advisor

Source: Company websites and Brasilpar analysis
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Rising input costs are another challenge for the industry

Challenges in the dairy industry
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Rising input costs have affected dairy profitability
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Constant need for innovation to differentiate and increase margins

Challenges in the dairy industry
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Lactose-free

▪ Lactose-free alternatives to serve people with intolerance, allergies, or seeking better digestibility

Functional foods

▪ Products that offer additional health benefits, such as high protein content, gut health, immunity, probiotics, and energy

▪ Category growing rapidly in the post-pandemic period

Plant-based

▪ Foods made with plant-based ingredients replacing animal proteins (e.g., milk alternatives)

▪ There are differing views regarding the growth potential of plant-based

Dairy companies are introducing lactose-free, functional, and plant-based 
solutions to serve different niches and premiumize their products

Source: Reuters and Nielsen
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Source: Company websites

There is already a full lineup of lactose-free products
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Source: Company websites

The pursuit of health and nutrition is driving innovation in functional 
products, especially yogurts with higher protein content
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Source: Company websites

There is an offering of plant-based milks made from oat, rice, and nut
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▪ Headquarters: USA

▪ 2025 Revenues: ~R$1.1 billion

▪ 2025 EBITDA: ~R$86 million (~8.2% margin)

▪ Main products: kefir and probiotic derivatives

▪ Differentiator: operations focused on premium functional foods

▪ Focus: premium niche (kefir/probiotics) with higher value added

Overview Evolution of trading volume and EV/EBITDA

Kefir portfolio Key takeaways

▪ Functional foods can command premium multiples in an otherwise 

mature sector

▪ The market premium reflects growth expectations and Lifeway’s 

acquisition offers

Lifeway: Premium valuation supported by a focus on functional foods and 
higher value–added products

# of shares in million, except as otherwise indicated

Source: Capital IQ as of 01/13/2026
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M&A has been an alternative for companies to better position themselves 
in the face of major challenges in the dairy industry

Challenges in the dairy industry
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In the last 10 years, there have been nearly 20 relevant transactions in the 
sector
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Nearly half of these transactions were driven by the pursuit of 
innovation/premiumization
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More than a third was driven by the pursuit of scale and the resulting 
reduction in input and manufacturing costs
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Source: Capital IQ, public news, and Brasilpar analysis

Acquired

Scale gains

Acquired

Scale gains

2021

Acquired



Top Line

for content in 

case of two-

lined subline

Bottom Line

for content

22STRICTLY PRIVATE AND CONFIDENTIAL

The remaining transactions consisted of three market entry moves into 
Brazil, which continues to be an attractive market
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Source: Capital IQ, public news, and Brasilpar analysis
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Contact information

Fernanda Sodré

Partner

fernanda.sodre@brasilpar.com.br

+55 11 98282-6356

Fernanda Sodré joined Brasilpar as an Associate Director in 2023 and became a partner in 2025, where she is responsible for the origination and 

execution of M&A and corporate finance transactions. Before joining Brasilpar, Fernanda was a partner and head of Investor Relations at Treecorp, a 

partner in M&A Advisory at PwC, and also worked at Rosenberg Partners, Banif Investment Bank, and Deloitte. Fernanda served on the Advisory 

Board of FOM. She holds a degree in Business Administration from the University of Brasília (UnB) and an MBA from FGV

Tom Waslander

Partner

tom@brasilpar.com.br

+55 11 98275-9909

Tom Waslander is partner at Brasilpar since 2006, where he is responsible for origination and execution of M&A transactions and corporate finance 

advisory. Prior to joining Brasilpar, Tom worked for Bunge in its food products and agribusiness divisions where he held senior management positions 

in business development, M&A and finance & administration. Before Bunge, Tom worked for ING Barings in the debt capital markets group and for 

Booz, Allen & Hamilton as a management consultant. Tom holds a masters degree in business administration (m.sc.) from Rotterdam School of 

Management in the Netherlands, having spent a semester at NYU Stern School of Business in New York and a semester at Università Bocconi in 

Milan, Italy

mailto:Fernanda.sodre@brasilpar.com.br
mailto:mfiuza@brasilpar.com.br
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