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US Wine Industry Transaction Trends

• Includes transactions over 
$15 million, does not include 
IPO/SPAC
• More transactions in 2021 

than any year since 2016
• Value per transaction 

highest in recent years, 
skewed by 
Constellation/Gallo, 
Coppola/Delicato and Ste 
Michelle/Sycamore

Transactions            7          12          21          14          11            7            8          16 
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2021 Transaction Recap
2021 Closing Acquirer Acquirer Type 2021 Closing Acquirer Acquirer Type

December
Apax Partners

(partial acquisition) Private Equity August
Peñaflor (Bemberg 

Family)
Strategic - 

Diversified Foreign

December Foley Family Wines Strategic - Domestic August Delicato Strategic - Domestic

December Wine Bid Strategic - Domestic June Bespoke Capital SPAC

December Treasury Wine Estates Strategic - Domestic April Bollinger Strategic - Foreign

November Far Niente / Thomas Allen
Private Equity / 
Family Business March IPO IPO

November Sycamore Partners Private Equity March Brand Licensing The Wine Group Strategic - Domestic

October Silverado/SIMCO Institutional January Domaine Faiveley Strategic - Foreign

September  Lewis Cellars                  The Wonderful Company
Strategic - 
Diversified 
Domestic

January Selected Brands Gallo Strategic - Domestic

Redwood	Ranch	
Vineyards	

Assets Acquired Assets Acquired



What is Driving Recent M&A Activity?
- Since 2015 US wine market growth has fueled unprecedented growth in winery, brand & 

vineyard acquisitions & has in certain cases significantly increased valuations
- Very few distressed sales, large increase in the number of transactions, buyers paying 

over the asking price in many situations
- International buyers – winery acquisitions improve access to U.S. distribution (wholesale 

& DTC) for imported wines & provide asset diversification from home base
- USA buyers – acquisitions improves their market leverage & provides opportunity for 

portfolio expansion into “new” categories, AVAs, etc.
- Continued consolidation at distributor & retail level 
- All types of buyers are active now – international, strategic, family & private equity



What’s Coming in M&A in 2022-2023 ?

- Already in 2022 major Napa Valley transaction closed : Shafer Vineyards to Korean buyer 
& Santa Margherita acquisition of Roco Winery in Oregon

- Increase in activity with a number of other transactions now en route
- Strong market for well-known businesses & assets, i.e. Shafer
- Questionable market for unknown wineries & distressed assets
- Buyers are specific about what they want & don’t want
- Are we returning to a Buyers market ?
- Cautiously optimistic for on-going M&A activity in 2022 & 2023 for profitable & well 

known businesses
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