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Here from RSM today 

Stuart McCallum
Partner, Head of Food & Drink

Sam Dalziel
Partner, Deal Services

Stephanie Wilson
Director, Deal Services

Robert Pullar
Director, Tax
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What we do

RSM UK
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5,000+
People

360+
Partners

30
Locations

>£542m
Revenue

RSM in the UK

RSM global network
6th largest global audit, 
tax and consulting network

65,000
People worldwide

900
Offices

120
Countries

$10bn
US Dollars
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What we do
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Audit
Auditors give our clients clarity and the 
confidence they need to plan for the future.

Our team independently assesses a 
company's financial statements to determine 
whether they provide a fair and accurate 
reflection of the company’s financial position.

Tax
We have practical experience, knowledge 
and understanding of UK and overseas 
taxation.

Our tax teams are made up of corporate tax, 
employer solutions, private client and family 
wealth, tax dispute resolutions, VAT and 
indirect and tax technology.

Consulting
RSM consulting brings together diverse 
teams to deliver client-centric solutions 
across six core areas. 

What we do: 
 provide assurance that our clients are 

running their businesses in the right way – 
ensuring the right decisions are being 
made to support their strategic goals;

 provide expert insight and guidance to 
support those decisions; and

 deliver deals, projects, or day to day 
transactions on their behalf.​
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RSM’s Consulting team brings together diverse teams to deliver client-centric 
solutions across six core areas. 

We are an extension of our client's finance team. 
We provide innovative financial insights and 
optimise processes to enhance efficiency, drive 
growth, and ensure compliance with regulatory 
requirements.

We help our clients identify, assess, manage, 
and mitigate their risks. This drives strategic 
decision-making, enables growth, creates and 
protects value, and ensures compliance with 
regulatory and internal policies.

We deliver personalised solutions that enable 
our clients to grow, realise value, and transform 
their businesses through strategic transactions. 
Whether buying or selling a business, raising 
funds, or going public, we guide clients through 
the entire transaction process. 

We help organisations transform by improving 
their operations and adapting to future ways of 
working. From strategy and technology to  
innovation and people, we support our clients by 
designing and implementing change that lead to 
lasting growth and adaptability.

We help our clients manage complex issues that 
could harm their businesses. Whether it's 
preventing regulatory action, conducting 
complex reactive investigations, diagnosing 
where clients are most vulnerable to fraud risk or 
supporting clients involved in disputes.

We assist clients in protecting, enhancing and 
realising stakeholder value during periods of 
change and challenging financial situations. Our 
restructuring team excels in providing practical 
advice and solutions across diverse situations.
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What’s the outlook for our food and drink clients?

THE ECONOMIC 
OUTLOOK

 Weak consumer demand

 Impact of fiscal drag on consumers

 Persistent food Inflation

 Continued high op cost environment and 
labour market pressures

 Regulatory burden increasing

WHAT’S ON THE 
HORIZON?

 Health and function as a lifestyle

 Low and no alcohol

 Value plus experiences

 Digital channels – grocery and food 
to go

 Exports via improved market 
access
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Time for a short poll
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Food and drink deal volumes
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Market outlook
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Deal volumes – by type
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Key sectors 
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Key trends
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Time for another short poll
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Using M&A to drive 
growth and resilience in 
food and drink businesses 
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What trends might drive an M&A strategy for 2026

 Going up or down your supply chain or widening your product range – 
LDC Group buying Gressingham.

 Impact of Ozempic on consumers – more snacking – Graze sold by 
Unilever to Katjes International.

 Buying an innovative brand or product – AG Barr buying Turmeric Co.

 Tapping into health trends – Premier buying Merchant Gourmet and 
Fuel 10K.

 Impact of BPR on family businesses – more opportunities for 
Corporates – Lolas bought by Finsbury.
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Why consider an acquisition? 

GROWTH BY ACQUISITION IS NOT 
WITHOUT ITS CHALLENGES

 Integration risks (culture, systems, 
processes)

 High capital requirements

 Regulatory hurdles

 Unexpected post-deal issues / liabilities 
relating to pre-acquisition

• Due diligence is critical 

WHY CONSIDER GROWTH THROUGH 
ACQUISITION? 

 Speed to new markets and geographies

 Access to established relationships

 Synergies and economies of scale

 Talent and expertise

 Competitive advantage

 Reduced market entry risk
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Common financial deal issues

Unreliable 
financial 

information

Credibility of 
forecasts

QoE < Reported

Working capital 
issues

Customer 
concentration

Integration risks

Labour / staff 
cost instability

Undisclosed 
debt and debt-

like items

Supplier 
concentration

Cash flow 
weakness



Strategic growth through M&A in food and drink manufacturing | 20

Common tax deal issues 

Research and 
development Relief
 High risk from 

HMRC 
challenge

 Timing of value 
as part of 
transaction

 Recognised in 
EBITDA? 

01
Indirect taxes on 
supply chain
 Cross border 

supply chains 
add complexity

 Potentially 
significant 
exposures

02
Capital allowances

 Large amount 
of capital 
expenditure

 Recognised via 
deferred tax  

03
National minimum 
wage 
 Naming and 

shaming
 Complex and 

arbitrary rules 

04
Employee Ownership 
Trusts 
 Tax efficient 

originally
 Challenges to 

unpick on third 
party sale 

05
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Stuart McCallum
Partner, Head of Food & Drink
+44 (0) 7920 526 868 
stuart.mccallum@rsmuk.com

Scan to visit 
my profile on 
LinkedIn

Sam Dalziel
Partner, Deal Services
+44 (0) 161 830 4112
sam.dalziel@rsmuk.com

Scan to visit 
my profile on 
LinkedIn

Contact the team

Stephanie Wilson
Director, Deal Services
+44 (0) 117 945 2048
stephanie.wilson@rsmuk.com

Scan to visit 
my profile on 
LinkedIn

Robert Pullar
Director, Tax
+44 (0) 7973 958 444
robert.pullar@rsmuk.com

Scan to visit 
my profile on 
LinkedIn
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Q&A
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Thank you

Interested in receiving insights 
from RSM?

Scan the QR code OR visit 
www.rsmuk.com/preferences 

http://www.rsmuk.com/preferences
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© 2025 RSM UK Group LLP, all rights reserved

The UK group of companies and LLPs trading as RSM is a member of the RSM network. RSM is the trading name used by the members of the RSM network. Each member of the RSM network is an independent accounting and consulting firm each of which 
practises in its own right. The RSM network is not itself a separate legal entity of any description in any jurisdiction. The RSM network is administered by RSM International Limited, a company registered in England and Wales (company number 4040598) 
whose registered office is at 50 Cannon Street, London EC4N 6JJ. The brand and trademark RSM and other intellectual property rights used by members of the network are owned by RSM International Association, an association governed by article 60 et 
seq of the Civil Code of Switzerland whose seat is in Zug.

RSM UK Corporate Finance LLP, RSM UK Restructuring Advisory LLP, RSM UK Risk Assurance Services LLP, RSM UK Tax and Advisory Services LLP, RSM UK Audit LLP, RSM UK Consulting LLP, RSM Northern Ireland (UK) Limited and RSM UK Tax 
and Accounting Limited are not authorised under the Financial Services and Markets Act 2000 but we are able in certain circumstances to offer a limited range of investment services because we are licensed by the Institute of Chartered Accountants in 
England and Wales. We can provide these investment services if they are an incidental part of the professional services we have been engaged to provide. RSM UK Legal LLP is authorised and regulated by the Solicitors Regulation Authority, reference 
number 626317, to undertake reserved and non-reserved legal activities. It is not authorised under the Financial Services and Markets Act 2000 but is able in certain circumstances to offer a limited range of investment services because it is authorised and 
regulated by the Solicitors Regulation Authority and may provide investment services if they are an incidental part of the professional services that it has been engaged to provide. Whilst every effort has been made to ensure accuracy, information contained 
in this communication may not be comprehensive and recipients should not act upon it without seeking professional advice.

RSM UK Consulting LLP
25 Farringdon Street
London
EC4A 4AB
United Kingdom
T  +44 (0)20 3201 8000
rsmuk.com
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