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Disclaimer

This presentation is being furnished by ACT Capital Advisors to the recipient and is intended for informational and discussion purposes only. The 
information contained in this presentation, including any market data and industry information, has been derived entirely from material supplied by public 
sources, which ACT Capital Advisors believes to be accurate; however, no independent verification of such material has been made and any estimates made 
by ACT Capital Advisors based on material from such sources are by their nature inherently inexact. Accordingly, ACT Capital Advisors does not make any 
representation or warranty, nor is any such representation or warranty implied, as to the accuracy or completeness of the information contained herein, and 
ACT Capital Advisors is not responsible for any misstatements or omissions in this presentation. ACT Capital Advisors has no obligation to update the 
information contained herein. 

This presentation may include certain statements, estimates and projections with respect to a company, or industry, including certain forward-looking 
statements. Any such statements, estimates and projections reflect various assumptions, which may or may not prove to be accurate or correct, concerning 
anticipated results and are subject to significant business, economic and competitive uncertainties and contingencies, all of which are beyond the control of 
ACT Capital Advisors. Accordingly, there can be no assurance that such statements, estimates and projections will be realized. Such statements, estimates 
and projections are likely to vary from actual results and those variations may be material. No such statements, estimates or projections constitute a 
guarantee, promise, forecast or prediction of the future and ACT Capital Advisors does not represent or warrant that any estimates or projections will be 
achieved. ACT Capital Advisors neither: (i) accepts responsibility for or makes representations as to the accuracy or completeness of any forward-looking 
statements, estimates or projections contained in this presentation, nor (ii) undertakes any obligation to update or revise any forward-looking statements, 
estimates or projections for any reason after the date of this presentation. All financial data in this presentation is provided for informational and discussion 
purposes only. 

Past performance is not necessarily indicative, or a guarantee, of future results. There can be no assurance that any ACT Capital Advisors project will 
achieve comparable results as those presented herein. 

The information contained in this presentation is strictly confidential and may not be reproduced, distributed, disclosed or disseminated, in whole or in part, 
to any third party without the prior written consent of ACT Capital Advisors.
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H1 2024 Trends

• Seafood sector growth has been impacted by global protein 
consumption trends and consumer health concerns, including:

• Climate change driven warming of oceans has created demand 
for more environmentally-conscious and sustainably-
caught/produced seafood products.

• Data suggests consumers are becoming more health conscious, 
viewing seafood as a healthier alternative to other proteins.

• Aquaculture growth has surged due to rising consumer demand 
for sustainably-sourced seafood and harvest limitations in wild-
caught fisheries. Environmental concerns have prompted 
adoption of smart technology solutions for the sector.

• Current trends indicate the importance of targeting health-conscious 
consumers, embracing sustainability, and implementing technological 
improvements.
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H1 2024 Seafood Sector Highlights

• First half of 2024 deal activity demonstrates:

o Growing interest by private equity buyers.

o Increase in roll-up strategies to consolidate businesses throughout the seafood sector supply chain.

o Processing sector experienced a significant increase in mergers and acquisitions compared to other sectors.

• Policies promoting sustainability have increased the demand for different verticals within seafood, such as the aquaculture sector.

• The annual per capita seafood consumption in the U.S. has remained constant for over five years highlighting the stable nature of the 
industry in North America.

• Sustainable fishing and growing practices play a crucial role in reducing environmental impact, driven by government incentives and 
corporate investments.
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Notable Global Seafood M&A Deals in H1 2024

Source: S&P Global, CIQ Pro: Office Screener

https://www.capitaliq.spglobal.com/web/client?auth=inherit
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Industry Trends in Seafood

Aquaculture Wild-caught Processing

Rising demand 
for aquaculture products is 
driven by consumer 
emphasis on sustainable 
practices. In response, 
producers have increased 
their mariculture 
capabilities and 
implemented solutions to 
guard against disease, 
prevent escapes, and 
increase yields.

Technology and innovation 
have increased efficiency 
and overall performance. 
Sector consolidation 
highlights trends to reduce 
costs and increase 
operational efficiency and 
yields.

Wild-caught production is 
expected to remain steady in 
2024. Investments 
in sustainability and 
technology will likely improve 
yields and output while 
reducing bycatch.
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Aquaculture

• Since 2012, aquaculture has become the leading source 
of seafood production globally, overtaking wild-caught 
fisheries in terms of volume.

• A limited number of countries dominate the aquaculture 
industry with the top ten accounting for 90% of total 
production.

• Record levels of seafood production highlight the 
essential role aquaculture in addressing global protein 
demand.

• Aquaculture production is projected to increase by 10% 
by 2032, reaching 205 million tons, with aquaculture 
expansion and innovation driving this growth.

• Innovation in aquaculture is being driven by the 
integration of advanced technologies and big data, 
enabling enhanced efficiency, sustainability, and the 
health of aquatic ecosystems. Source: Our World in Data-Seafood Production
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Wild-Caught

• Geopolitical tensions have significantly impacted the wild-caught 
seafood sector. Territorial disputes in key regions like the South 
China Sea have disrupted traditional fishing routes and markets.

• The war in Ukraine and resulting sanctions have significantly 
disrupted the wild-caught whitefish sector, as Russian production 
has shifted heavily towards surimi. This shift is supported by 
recent advancements in Russia's fishing and processing 
capabilities, including new boats and harvesting platforms.

• Exports from major wild-caught seafood producers have benefited 
from rising prices and favorable market conditions in Asia and 
Europe. Policy changes in the EU and the US are expected to drive 
further investments in the sector.

• Sustainability remains a focal point for the wild-caught seafood 
industry with significant investments being made in traceability 
technologies and more eco-friendly fishing methods.

• Continued investment in sustainability and technology will be 
crucial for maintaining growth and ensuring the long-term 
stability of the sector.
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Processing

• Dock prices have been historically high as a result of  inflation 
and relative scarcity due to increasing demand. This has put 
pressure on seafood processors to find new ways to achieve 
profitability if they are not able to pass pricing on to their 
customers and the ultimate consumers.

• The gap between average seafood processors and the global 
giants has widened as smaller producers struggle to match 
the price and synergies of larger producers.

• The seafood processing sector is experiencing consolidation, 
particularly in regions like Alaska, where overcapacity and 
market pressures have driven mergers and joint ventures.

• In response to strong import penetration, larger companies 
are expected to expand their operations to take advantage of 
expanded vertical integration, as well as the latest 
advancements in fish-processing technology.

• The processing sector is experiencing significant growth 
driven by rising demand for convenience products derived 
from and healthy, sustainably produced food sources.



M&A Activity in the Seafood Industry
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• 21% of seafood deals were in the wild-

caught sector in H1 2024.

• All 2024 transactions in the wild-

caught sector were middle-market 

deals

• Wild-caught M&A in 2023 ended at 

$449.99 million in disclosed value and 

7 transactions. Despite wild-caught 

concerns to start the year, 2024 is on 

pace to have 10 transactions, 

exceeding 2023’s metrics.

• Aquaculture M&A in 2023 ended with 6 

total transactions. 2024 is right on par 

with 2023’s numbers, as there have been 

3 transactions in the first half of the year.

• Direct investment in aquaculture remains 

a focus for large seafood companies.

• The Asia-Pacific region saw a decline in 

deal volume of 23% compared to the first 

half of 2023. This region dominates 

aquaculture production, so analysts are 

eyeing this sector moving into the latter-

half of 2024. 

• 67% of all seafood M&A activity to start the 

year is in the processing sub-sector.

• The total disclosed transaction value 

across the processing sector so far is 

$162.35 million.

• There were 16 seafood processing 

transactions in the first two quarters of 

2024, compared to 24 in the first two 

quarters of 2023.

H1 2024 M&A Activity Overview

Wild-Caught ProcessingAquaculture
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Seafood M&A Activity

• M&A activity in the seafood space has remained 

steady in the first and second quarter of 2024.

• However, vertical acquisition from industry 

leaders and growing financial investor 

interest should drive higher deal volume for the 

rest of 2024.

• The seafood sector may also see an increase 

in deals driven by technological advances as 

innovation continues to be a driving force in 

production.

Source: S&P Global, CIQ Pro: Market Map Details
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EV/EBITDA Multiples in the Seafood Industry
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https://www.capitaliq.spglobal.com/web/client?auth=inherit
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M&A Activity Deal Trends: 2022 – Current
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M&A Activity Deal Trends - Summary

Wild caught accounts for 13% 
of deals and has remained 
steady in recent quarters. 
From 2022 to June of 2024, 
wild-caught had a total deal 
value of $551 million. 

Secondary processing is the 
biggest participant in seafood 
M&A activity largely due to 
increased private equity 
interest.  It constitutes 67% of 
deals and a total deal value of 
nearly $7 billion. Primary 
processors represent a 
smaller portion, at 10% of 
deals and $580 million in 
transaction value.

Aquaculture Wild-caught Processing

Aquaculture represents only 
10% of deals but had been 
trending positively in recent 
quarters. From 2022 to June 
of 2024 aquaculture had a 
total deal value of just over $2 
billion. 
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ACT Capital Advisors’ Seafood Sector Advisory

ACT Capital’s highly-specialized Seafood Sector Advisory practice is led by industry veterans with broad financial and strategic 

networks and features a recognized track record across a global footprint. From small harvesting and processing operations to 

multi-national producers with sophisticated logistics and distribution networks, ACT Capital knows the issues and players along 

every point of the Seafood value chain.

Services

Mergers & Acquisitions Advisory

• Sell-Side and Buy-Side

• Mergers and Joint Ventures

• Management Buyouts (MBOs)

• Leveraged Buyouts (LBOs)

• Asset Divestitures

• Asset and M&A Financings

• Strategic Opportunities

Private Capital Raise Advisory

• Equity Capital Sourcing

• Debt and Mezzanine Placements

• Capital Re-Deployment

Recapitalizations & Restructurings Advisory

• Asset and Debt Restructurings

• Dividend Recapitalizations
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Brad Bodenman is a seasoned business and finance executive with broad experience in M&A and with equity and debt financings. 
This experience serves as the foundation for his consultive approach to advising Seafood businesses. Brad has led over sixty M&A 
and finance transactions, including acquisitions, joint ventures, capitalizations, equity consolidations, and mergers and 
recapitalizations with combined transaction dollars totaling in the multiple billions. His sterling reputation as a business and financial 
“way-maker” reflects his creative ability to achieve optimal outcomes for his clients.

Brad served for sixteen years as the Chief Financial Officer of American Seafoods Group, the world’s largest harvester and at -sea 
processor of wild-caught whitefish, where he became intimately familiar with the players along the Seafood value chain, including 
private equity investors, debt providers, and strategic industry participants. Brad also founded Paraclete Advisory Services,  a 
consulting firm focused on middle market companies in areas such as financial/strategic outcomes, capital structures, 
restructurings, complex modeling, accounting functions/processes and internal controls. Brad started his career with the public 
accounting firm of PwC.

He has a BBA with double emphases in accounting and finance from Washington State University.

Practice Co-Chairs

Brad Bodenman

Managing Director

(206) 399-9195

bbodenman@actcapitaladvisors.com

Matthew Latimer

Managing Director

(206) 914-5484

mlatimer@actcapitaladvisors.com

Matthew Latimer is a senior investment banker and finance attorney with 30 years of experience advising on complex corporate. He 
has facilitated mergers, acquisitions, joint ventures, recapitalizations, debt and equity financings, and strategic alliances across the 
seafood and maritime sectors, representing more than $2.0 billion in transaction value.

Prior to joining ACT, Mr. Latimer served as the Chief Legal Officer and General Counsel at American Seafoods Group, the world ’s 
largest harvester and at-sea processor of wild-caught whitefish. While at American, he led the company’s legal team in completing 
numerous acquisitions, asset sales, complex debt and equity financings and, ultimately, its successful sale to private equity buyers. 
Mr. Latimer has a deep knowledge of U.S. and international regulatory systems applicable to fishing vessels, fishing rights, seafood 
production, and global transportation and logistics.

He holds a Juris Doctor degree from the University of Washington School of Law and a BA in Chinese from Brigham Young 
University.
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Sources

• S&P Global - CIQ Pro: Market Map Details

• Business Valuation Resources - Business Valuation Resources

• Our World in Data - Seafood Production: Wild Fish Catch vs Aquaculture

• Statista - Seafood Industry - Statistics & Facts

• IBISWorld - Seafood Processing in the US

• GLOBEFISH - Market Reports

• IntraFish - Latest News

• Fortune Business Insights - Seafood Market Size, Share and Industry Analysis

• USDA - Seafood Consumption per Capita

• EY - EY Aquaculture Industry Report 

• Alaska Fish News – Seafood Processing Sector in Alaska

https://www.capitaliq.spglobal.com/web/client
https://dealstats.bvresources.com/
https://ourworldindata.org/grapher/capture-fisheries-vs-aquaculture
https://www.statista.com/topics/2024/us-fishery-industry/
https://my-ibisworld-com.byu.idm.oclc.org/us/en/industry/31171/geographic-breakdown
https://www.fao.org/in-action/globefish/globefish-home/en/
https://www.intrafish.com/latest
https://www.fortunebusinessinsights.com/industry-reports/seafood-market-101469
https://www.ers.usda.gov/data-products/chart-gallery/gallery/chart-detail/?chartId=108936
https://www.ey.com/en_no/strategy-transactions/ey-report-reveals-the-latest-aquaculture-and-fishing-industry-trends
https://alaskafish.news/03/2024/big-changes-are-afoot-in-alaskas-seafood-processing-sector/
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