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Join Lynn Dornblaser, Client Advisor at Mintel,
and Alyse Thompson-Richards, Editor-in-Chief

of FOOD ENGINEERING, as they break down the
2025 Top 100 Food and Beverage Companies and
discuss the factors affecting this year’s rankings.

Threat of tariffs, as well as inflation and supply
chain issues, challenged the industry last year as
sales were high but profitability remained muted.
Find out how the top companies are faring under
dynamic economic and geopolitical conditions,
as well as major acquisitions that are set to shake
up the industry.
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AFTER WATCHING THIS WEBINAR,
ATTENDEES WILL BE ABLE TO:

» List the top five food and beverage companies by
net sales.

» Explain the economic conditions that impacted
food and beverage production.

» Share what strategies succeeded and failed among
this year’s Top 100.
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LYNN DORNBLASER ALYSE THOMPSON-

Client Advisor RICHARDS
Mintel Solutions Editor-in-Chief
Food Engineering
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A Look at How Smart Manufacturing Is
Addressing Operational, Economic Challenges

For its 10th annual State of Smart Manufacturing Report, Rockwell Automation
surveyed 1,560 manufacturing leaders about the internal and external
challenges they face and how they're using technology to address them.

THE TERM “SMART MANUFACTURING” COVERS A MULTITUDE OF TECHNOLOGIES AND STRATEGIES, but what does it
mean to the people and organizations actually doing the manufacturing? And how are they using it to overcome
challenges? Rockwell Automation aims to find out.

For its 10t annual State of Smart Manufacturing Report, the company, with help from Sapio Research, surveyed 1,560
manufacturing leaders from 17 countries. Nearly 3 in 5 (58%) work with companies generating more than $1 billion in
revenue. About one-tenth (8%) of respondents were from CPG companies.

Respondents point to several internal and external obstacles that hamper competitiveness. For the third year,
manufacturers say inflation is the biggest external obstacle, but workforce issues, supply chain disruptions and
cybersecurity also made the list.

Internally, manufacturing professionals across job roles cite five major concerns:
1. Deploying and integrating new technology
2. Balancing quality and profitable growth
3. Integrating smart manufacturing technology
4. Internal budget constraints

5. Attracting employees with desired skillsets

With these concerns in mind, 81% of manufacturers are accelerating their digital transformation. However, Rockwell
Automation zeroed in on cybersecurity and quality.

Specifically, nearly half (49%) of surveyed manufacturers are planning to use artificial intelligence and machine learning
(AI/ML) in the next 12 months to support cybersecurity — up from 40% last year. Additionally, 38% say they are using data
for cybersecurity protection, up from 31% in 2024.

Almost half (48%) of manufacturers say they plan to use AI/ML to improve quality — but it goes beyond that. Improving
quality, safety and efficiency with Al/ML can support their sustainability goals.

As manufacturers contend with increasing costs, labor concerns and escalating cybersecurity threats, they must turn to
technology to improve speed, productivity and reliability — and remain competitive under demanding economic
conditions. It's encouraging to see many manufacturers are doing just that, and it is likely next year’s results will indicate
even more adoption. FE
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Moisture monitoring has become an
integral part of the production line,
helping manufacturers safequard
product quality, boost efficiency and
meet compliance targets.

-
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Unchecked moisture threatens product quality, consumer safety and brand reputation. Image courtesy of MoistTech

BY SARAH HAMMOND, MARKETING MANAGER, MOISTTECH CORP.

MOISTURE CONTENT IS ONE UNDERESTIMATED VARIABLE THAT CAN MAKE OR BREAK A PRODUCTION LINE.
Whether it's food, pharmaceuticals, paper or plastics, even slight fluctuations in moisture levels can lead to inconsistency,
reduced shelf life, material degradation or costly rework.

The solution? Implementing continuous, in-line moisture monitoring systems that offer real-time data insights and more
precise process control.

As industry expectations rise and product quality standards become more stringent, moisture measurement is no longer
a step reserved for lab testing. Instead, it has become an integral part of the production line, helping manufacturers
safeguard product quality, boost efficiency and meet compliance targets.

Why Moisture Monitoring Matters

Moisture plays a key role in determining a product’s texture, weight, stability, shelf life and chemical composition. Left
unchecked, moisture can compromise product quality, consumer safety, and as a result, brand reputation. In industries
where moisture levels can trigger microbial growth or accelerate spoilage, the stakes are particularly high.

Traditional moisture management methods, such as batch sampling and off-line lab testing, introduce critical delays to
the production process. These approaches provide only intermittent, retrospective data that may not accurately reflect
the full scope of process variability. As a result, deviations in moisture content may go undetected until well after affected
products have progressed through multiple stages of production, leading to costly rework, scrap or even recalls. To avoid
this outcome, manufacturers can tend to overcompensate when moisture levels are detected in the lab, scrapping
product that may not have been impacted by the moisture variability.

Continuous moisture monitoring offers immediate, real-time data that empowers operators to make precise, on-the-fly
adjustments. By identifying and correcting moisture variations as they occur, manufacturers can isolate and address only
the impacted portion of a production run. This targeted response dramatically reduces material waste and ensures that
overall quality standards are consistently met.

Additionally, real-time monitoring minimizes energy consumption by helping to optimize drying times and temperatures.
Instead of running dryers longer “just in case,” facilities can fine-tune their processes with confidence, conserving both
energy and resources. By eliminating unnecessary production steps and reducing time-to-market, continuous moisture
monitoring shifts moisture management from a reactive quality assurance measure to a proactive, strategic tool that
drives efficiency across the board.
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The Hidden Costs Of Poor Moisture Management

When moisture management is reactive instead of proactive, the consequences ripple across operations. High energy
usage during drying, rework due to off-spec batches, supply chain bottlenecks caused by spoilage or delays, and lost
product from moisture-induced defects all contribute to ballooning operational costs.

In some cases, seemingly minor moisture fluctuations can have outsized effects. For example, a 1% increase in moisture
content in a pelletized product can raise the amperage load on equipment, reducing throughput or causing a complete
equipment shutdown. In high-volume production environments, these deviations compound quickly, impacting both the
bottom line and customer satisfaction.

Industry Focus: Food Manufacturing

In food manufacturing, moisture levels directly affect texture, taste, safety and shelf life. Too much moisture promotes
microbial growth, mold formation and premature spoilage. Too little, and products become dry, brittle or nutritionally
compromised. Additionally, moisture inconsistencies can lead to product clumping, affect batch uniformity and interfere
with critical processes such as drying and curing. These issues not only harm product quality but can also trigger
compliance failures in regulated markets.

Continuous moisture monitoring allows food processors to stabilize conditions in real time, maintaining tight control over
product quality and reducing recall risk. By managing moisture proactively, companies also reduce energy costs
associated with drying and extend shelf life, ensuring products reach consumers in optimal condition.

Common Misconceptions Around Moisture Monitoring

A major misconception is the belief that all moisture sensors are created equal. While many companies have adopted
near-infrared (NIR) technology to track moisture levels, they often overlook the significant performance differences
between sensor models, particularly when it comes to long-term accuracy. Older or less sophisticated sensors tend to
suffer from calibration drift over time. Much like an analog clock that gradually loses precision, these sensors slowly
deviate from their original baseline, delivering increasingly unreliable data as time goes on.

To address this, manufacturers must schedule regular recalibration visits from service technicians, an added layer of
maintenance that can interrupt production. Even brief periods of inaccurate moisture readings can lead to substandard
product quality, inefficient drying processes or equipment wear. That's why advanced continuous moisture monitoring
systems that resist calibration drift offer such a distinct operational advantage. These systems are engineered for stability
and reliability, maintaining accurate performance over years of operation without the need for consistent recalibration.
This not only reduces the burden on maintenance teams but also ensures that real-time data can be trusted when making
critical process decisions.

Real-Time Consistency, Site To Site

For companies operating multiple facilities, maintaining product consistency across production sites is a constant
challenge. Moisture variability between raw material batches, environmental conditions or processing parameters can
easily introduce inconsistencies that undermine brand integrity. With continuous in-line moisture monitoring,
manufacturers can standardize moisture levels across sites. By automating adjustments based on real-time data,
operators can ensure uniform product quality, reduce waste and shorten drying cycles regardless of location.

Making Moisture Detection Work For You

In an era where manufacturing efficiency and quality assurance are inseparable, continuous moisture monitoring offers
one of the most actionable, cost-effective upgrades for your production line. Whether you're trying to extend shelf life in a
food product, ensure regulatory compliance in pharmaceuticals, or simply reduce drying costs, managing moisture in real
time gives your operation the agility it needs to stay competitive.

The path forward is clear: move from batch testing to continuous monitoring. Equip your facilities with the tools to detect
small changes before they become big problems. When moisture is monitored consistently, quality becomes predictable
— and that predictability builds trust, performance and profitability. FE
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For food processing professionals, the challenge lies in integrating safety seamlessly into high-

-- . speed, high-volume operations. Here are the top five strategies to help safeguard manufacturers'

' ,

facilities and products.
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BY JORGE IZQUIERDO, VP OF MARKET DEVELOPMENT, PMMI

Maintaining rigorous hygiene and food safety standards in food processing isn't just a regulatory obligation — it's the
bedrock of operational integrity and consumer trust. A single failure in protocol can halt production, damage brands and
jeopardize public health. For food processing professionals, the challenge lies in integrating safety seamlessly into high-
speed, high-volume operations. Here are the top five strategies to help safeguard your facility and your product.

1. STRENGTHEN HACCP SYSTEM WITH A FOCUS ON HYGIENIC EQUIPMENT DESIGN

A robust, well-structured Hazard Analysis and Critical Control Points (HACCP) plan is the foundation for food safety. But as
the One Voice for Hygienic Equipment Design for Low-Moisture Foods, a work product from PMMI's OpX Leadership
Network, emphasizes, the effectiveness of HACCP is heavily influenced by equipment design. According to their work on
low-moisture food safety, equipment must be built to minimize harborage points, allow complete access for cleaning and
support effective dry cleaning where appropriate.

Design features such as sloped surfaces, self-draining structures and non-porous materials aren't cosmetic — they're
critical to preventing contamination in both wet and dry processing environments. Aligning equipment selection with
these hygienic principles ensures that the physical infrastructure supports your food safety plan.

But it's not enough to create the plan — it must be rigorously implemented and embedded into the daily rhythm of
production. Processing lines involve numerous CCPs, from thermal processing to metal detection. These control points
need constant calibration and verification.

Moreover, as automation and product innovation evolve, so too must the HACCP plan. Cross-functional teams —
including QA, maintenance and production — should review the plan regularly to adapt to process changes and
ingredient variations. This ensures that food safety controls are not static, but a living part of plant operations.

2. PRIORITIZE WORKFORCE HYGIENE AND TRAINING GROUNDED IN STANDARDS

In high-throughput environments, every team member plays a role in food safety. That's why continuous education and

enforcement of personal hygiene protocols are critical. This includes proper use of personal protective equipment, hand
hygiene and clear policies around illness and reporting. Multilingual and visual training tools help reinforce practices for
facilities with diverse workforces.

Regular training should go beyond “what to do” and focus on “why it matters.” Engaged employees are more likely to
report anomalies, correct deviations and adhere to procedures under pressure. Make food safety part of onboarding and
refresh it quarterly to maintain sharp awareness.

Moreover, global harmonization of food safety standards — highlighted in The Impact of Global and Local Standards on
OEMs & Suppliers, a report from PMMI, The Association for Packaging and Processing Technologies — requires
processors to train teams to navigate both domestic and international regulatory landscapes. Understanding how the
Food and Drug Administration’s Food Safety Modernization Act (FSMA) rules interface with the Global Food Safety
Initiative (GFSI) schemes, such as Safe Quality Food or British Retail Consortium, gives teams the tools to maintain
compliance and enhance audit readiness.

ReADY
SOLUTION!

5
A

Intelligent Food
Sorting Automation

Key Technology's optical sorters combine It's never been easier to maximize your

intelligent technology with intuitive operation, product qual.ity, yield and line profits.
taking food sorting to the next level. Watch our video and contact us today at

info@key.net or

. : I
Our systems maximize product yield, cut www.key.net!

maintenance costs, simplify sanitation, and
deliver actionable performance data to
optimize your production process.

TECHNOLOGY

A DURAVANT COMPANY

© 2025 Key Technology

3. ENFORCE SANITATION SOPS BASED ON HYGIENIC DESIGN PRINCIPLES

Sanitation is not just about frequency — it's about effectiveness. The OpX Leadership Network guidance underscores the
value of designing sanitation standard operating procedures (SSOPs) that are equipment-specific and risk-based. For
instance, in low-moisture environments, water use must be tightly controlled to avoid promoting microbial growth. The
hygienic design framework encourages dry cleaning as the primary approach and only introduces wet cleaning when
scientifically justified.

Design for cleanability also reduces the time and labor required for sanitation, thus enhancing operational efficiency. The
OpX Leadership Network promotes collaborative engagement between OEMs and end users to create SSOPs that reflect
real-world production constraints.

In processing environments, where machinery, conveyors and enclosed systems dominate, sanitation is complex — but
non-negotiable. Implementing thorough, validated SSOPs ensures all surfaces and equipment are cleaned effectively
without risking cross-contamination or chemical residues.

Tools such as clean-in-place (CIP) systems and color-coded sanitation zones improve consistency for processors. Cleaning
schedules should align with production cycles, allergen changeovers and maintenance windows. Don't forget to validate
cleaning effectiveness using adenosine triphosphate (ATP) swabs and microbial testing — and to document every cleaning
activity for traceability.

4. TIGHTEN SUPPLIER AND INCOMING MATERIAL CONTROLS

The quality and safety of finished goods begin with the ingredients and packaging materials received. Implement a robust
supplier approval and verification program that includes GFSI-recognized certifications, audit results and periodic
certificate of analysis (COA) reviews. As PMMI's standards report outlines, multinational processors increasingly use global
and local standards to benchmark and audit supplier practices. OEMs are encouraged to align with industry-standard
checklists, many of which incorporate hygienic design requirements, allergen controls and traceability protocols. Suppliers
that conform to these shared standards streamline onboarding and reduce risk.

For processors, the key is creating robust documentation trails and incorporating third-party certifications as part of the
raw material approval process. Inspection of incoming goods is also key and may incorporate defined sampling plans,
temperature checks and sensory evaluations of raw materials. If your facility uses rework or bulk handling, ensure
traceability systems are in place to prevent the introduction of undeclared allergens or expired stock.

5. UTILIZE DIGITAL TOOLS TO MONITOR AND DOCUMENT COMPLIANCE

Technology is transforming food-safety monitoring. Processing plants are ideally positioned to benefit from technology
that reduces human error and increases visibility. Digital monitoring systems can track critical parameters — such as
temperature, pH, flow rates and cleaning cycles — in real time. These tools help staff respond immediately to deviations,
avoiding product loss or recall. From sensors that track CCPs in real time to cloud-based documentation platforms,
processors now can automate many compliance tasks. The OpX Leadership Network document encourages leveraging
these tools to capture data and inform continuous improvement through analytics.

Automation also streamlines documentation. Many modern food-safety standards require evidence of process
verification, not just outcomes. Instead of paper logs, which can be incomplete or illegible, cloud-based recordkeeping
ensures everything from sanitation logs to corrective actions is easily auditable. Forward-thinking processors are even
integrating predictive maintenance and Al to preempt failures that could compromise food safety. Systems that digitally
track cleaning intervals, employee hygiene compliance and preventive maintenance help bridge that requirement. By
embedding digital solutions into your operations, you align with both regulatory and customer expectations for
transparency.

Food processors are constantly pressured to produce more with less without compromising safety. By adopting hygienic
design principles and harmonizing practices with global safety requirements, processors can future-proof their facilities
while delivering safe, high-quality food to market. Let these five strategies serve as your operational blueprint, because in
food safety, excellence is not optional; it's essential.

To see the future of food safety and sanitation in action, visit PACK EXPO Las Vegas, taking place Sept. 29-Oct. 1. As the
largest packaging and processing event of the year, 35,000 professionals from more than 40 vertical industries are
expected to attend the 30th year of the show, featuring 2,300 exhibitors across 1 million net sq. ft. of exhibit space.

Processing professionals will find dedicated zones such as the Processing Zone and Healthcare Packaging Pavilion, along
with robust programming on hygienic practices and sustainability at Sustainability Central and Innovation Stage. Whether
you're seeking smart sanitation systems, CIP advancements, or tools to support FSMA compliance, PACK EXPO Las Vegas
offers real-world solutions that align with industry standards and future-forward innovation. FE
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FOOD AND BEVERAGE MANUFACTURERS CONTINUED TO FACE A GAUNTLET OF ECONOMIC AND GEOPOLITICAL
CHALLENGES IN 2024, but for some, growth was still possible.

In their annual reports — from which FOOD ENGINEERING pulls annual sales data to compile our ranking —
manufacturers pointed to uncertainty in their operating environment, including fluctuating consumer demand, supply
chain constraints, weather events, high interest rates, tariffs and other trade relations concerns, and political instability
and unrest, including the ongoing conflict in Ukraine.

Manufacturers also cite inflationary pressures, which balloon operational costs and heighten competitiveness. According
to the U.S. Bureau of Labor Statistics’ Producer Price Index (PP1), final demand for goods and servirce rose 3.3% from the
end of December 2023 to December 2024, Specifically, prices for processed goods rose 0.2% over the same period, while
prices for unprocessed goods rose 5.1%.

Meanwhile, the Consumer Price Index (CPI) rose 2.9% from December 2023 to December 2024, with overall food prices
increasing 2.5%. Food at home prices increased by 1.8%.

While sales were largely down under these dynamic conditions, some of the world's top food and beverage manufacturers
experienced revenue growth.

See the List of the Top 100 Food & Beverage Companies

RANKING REVIEW

PepsiCo and Nestlé — our leaders from previous rankings — have traded places, with PepsiCo taking the top spot. The
company generated $91.8 billion in 2024, with 2% organic revenue growth for the year. Ramon L. Laguarta, CEO and
chairman of the board, cites portfolio evolution and geographic diversification as drivers for growth.

“As we look ahead, we believe the runway for growth remains vast,” Laguarta said in PepsiCo's annual report. “We operate
in two large and attractive categories — global beverages and convenient foods — which represent a $1.3 trillion global
opportunity. Roughly 60% of our business comes from geographies with 5% of the global population, which means we
have a massive opening to expand in geographies covering the other 95% of the population.”

PepsiCo also initiated and completed two major acquisitions last year. The company acquired the Strauss Group's 50%
ownership in Sabra for $241 million in December 2024, making it PepsiCo’s wholly-owned subsidiary. The beverage and
snacking giant also announced its acquisition of Garza Food Ventures LLC, dba Siete Foods, for $1.2 billion. The
acquisition closed in January 2025.

Photo courtesy of PepsiCo, Inc.
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Citing product innovation and international growth, other beverage manufacturers experienced growth, rising several
spots in the ranking. For example:

* Diageo jumped from 23 to 18

* China's Kweichow Moutai rose from 24 to 20

* Keurig Dr. Pepper moved from 33 to 30

« Mexico's Femsa Coca-Cola jumped from 37 to 33
e Kirin Holdings jumped from 64 to 52

» Monster Beverage Corp. moved from 77 to 71

Confectionery companies also reported revenue growth in 2024, Ferrero posted just over $19 billion in annual revenue,
rising in the ranking from 28 to 26. The company notes product innovation and international growth contributed to its
approximately 9% increase in annual revenue.

Ferrero opened its first U.S. chocolate processing facility in Bloomington, lllinois in May 2024, building on the company’s
existing manufacturing campus. A $214 million Kinder Bueno facility followed in October 2024.

"This new project will help us increase Ferrero's incredible momentum and innovations here in the U.S. market," Michael
Lindsey, president and chief business officer of Ferrero North America, said in October 2024. "Kinder Bueno quickly
became an American favorite after being introduced just five years ago, and with the support of leaders in lllinois, the
Bloomington community, and our valued retail partners like Walmart, the brand will continue to grow and thrive."

The Hershey Company missed its revenue target of $11.5 billion, but it earned $11.2 billion in 2024, achieving 0.3% net
sales growth. The company, which acquired the Sour Strips brand founded by social media personality Maxx Chewning
last year, aims to satisfy shifting consumer preferences, elevate better-for-you snacking and adapt to new shopping
behaviors.

Barry Callebaut reported a nearly 23% increase in net sales from the 2022/2023 fiscal year, jumping from 59 to 46 in the
ranking. However, the company experienced a 0.3% increase in global chocolate volume sales and a 1.4% decrease in
global cocoa volume sales. While the chocolate and cocoa products supplier is impacted by fluctuating cocoa bean prices,
it says it passes on those increases through its cost-plus model.

Photo credit; fcafotodigital f Getty Images

Olam International also experienced a double-digit revenue increase driven by “unprecedented highs” in commodity
prices, especially for coffee and cocoa. The ingredient supplier earned S$56 billion ($41 billion), marking the first time it
crossed the 5%50 billion threshold since 2022. With these results, Olam rose four places to crack the Top 10 of our ranking.

Other Acquisitions and Divestitures

Several other notable acquisitions and divestitures were initiated and completed in 2024:

« The Campbell's Company completed its acquisition of Sovos Brands, Inc. for $2.1 billion.

» Lakeview Farms, a portfolio company of CapVest Partners LLP, announced plans to acquire the noosa yogurt
brand from The Campbell's Company.

« General Mills announced plans to sell its North American yogurt business for $2.1 billion
» Furlani Foods announced plans to acquire Cole’s Quality Foods, joining to garlic bread makers

o The].M. Smucker Co. opted to sell its Voortman cookie brand to Second Nature Brands, a creator of premium
snacks and treats controlled by CapVest Partners LLP.

o Hain Celestial Group has completed the sale of its ParmCrisps snack brand to independent snacks company Our
Home.

 Mount Franklin Foods, LLC, manufacturer of branded, contract and private label confectionery, nuts, snacks and
foodservice products, acquired the assets of Stuffed Puffs, LLC

« Tilray acquires Hop Valley Brewing Company, Terrapin Beer Co., Revolver Brewing and Atwater Brewery from
Molson Coors
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LOOKING AHEAD

At least three planned acquisitions have the potential to shake up our 2025 ranking of the Top 100 Food and Beverage
Companies,

In May 2025, PepsiCo completed its acquisition poppi, a fast-growing prebiotic soda brand for $1.95 billion, including $300
million of anticipated cash tax benefits for a net purchase price of $1.65 billion. Fortune reports poppi earned $500 million
In revenue in 2024,

See the List of the Top 100 Food & Beverage Gompanies
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"poppi represents a compelling strategic fit within our short- and long-term vision for the future of beverages," says Ram
Krishnan, CEO of PepsiCo Beverages U.S. "Its rapid growth, strong consumer engagement, and differentiated functional
positioning make it a dynamic addition to our portfolio. We are excited to scale poppi's momentum and unlock new
growth through our capabilities — we're just getting started."

Meanwhile, Mars announced plans in August 2024 to acquire Kellanova, the snack and plant-based food spinoff of
Kellogg's, for $36 billion. Kellanova, which generated $12.7 billion in 2024, offers Mars an opportunity to expand its
snacking portfolio, says Poul Weihrauch, CEO and office of the president, Mars, Inc.

“We will honor the heritage and innovation behind Kellanova's incredible snacking and food brands while combining our
respective strengths to deliver more choice and innovation to consumers and customers,” Weihrauch says. “We have
tremendous respect for the storied legacy that Kellanova has built and look forward to welcoming the Kellanova team.”

The proposed acquisition has cleared antitrust review by the U.S. Federal Trade Commission, but it remains under
investigation by the European Commission. The European Commission has until Oct. 31 to complete its investigation and
issue a decision. With all approvals, Mars and Kellanova expect the transaction to close toward the end of 2025.

In July, Ferrero announced it would snap up WK Kellogg Co., the North American cereal spinoff of Kellogg's, for $3.1 billion.
The acquisition, set to close sometime this year, represents the latest in Ferrero's decade-long push to acquire North
American food brands.
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Aligning with its decade-long acquisition strategy, Ferrero is set to acquire WK Kellogg Co. for $3.1 billion. Photo courtesy of WK Kellogg Co.

“Over recent years, Ferrero has expanded its presence in North America, bringing together our well-known brands from
around the world with local jewels rooted in the U.S.,” says Giovanni Ferrero, executive chairman of the Ferrero Group.
“Today's news is a key milestone in that journey, giving us confidence in the opportunities ahead."

Last month, Keur