
 

FLAWLESS EXECUTION — SELLING YOUR FOOD COMPANY THE RIGHT WAY 
Eight solid offers gave the Lui family the cultural fit and the valuation of their dreams 

“I love it when a plan comes together” was the line made famous by John "Hannibal" Smith in the 1980s action-
adventure television series The A-Team. For the shareholders, management, and team of Fine Choice Foods that 
couldn’t be closer to the truth. 

Back in 1986, Christina Lui started Fine Choice Foods in a 500 square foot space on Cambie Street in Vancouver. 
Crafting her own home made wrappers and ingredients Christina made ‘Dim-Sum’ in the form of spring rolls, gyoza, and 
wontons that were sold from the humble storefront. 

Of those early beginnings Christina fondly recalls, “I wanted to re-enter the workforce but wanted to have a flexible 
schedule for my kids so my sister in law told me to start my own business so the kids could spend their days with me at 
work, so I started making and selling Dim Sum.” 

Good fortune came to Fine Choice Foods through a chance encounter with a representative of the then nascent Costco 
chain. At a Food Show that Christina along with her family worked hard to prepare for, Costco sampled what are now 
known as Sum-m! brand (Sum means “heart” and the literal translation of Dim is “touch”; Dim Sum is food that “touches 
the heart”) spring rolls, and the relationship was born that still flourishes to this day. 

Fast forward 32 years and Fine Choice Foods occupies a first-class 60,000 square foot federally inspected facility where 
it employs more than 150 loyal team members and supplies major retail and foodservice customers across Canada and 
the United States. 

“Our dedication to sourcing the highest quality fresh ingredients and our steadfast dedication to support every member of 
the Fine Choice Foods family is what has driven our success over the years” said Charles Lui, CEO of Fine Choice 
Foods. 

With the passage of time, and no family succession in the cards, the shareholders did the right thing by developing a 
succession plan five years in advance of the eventual sale. 

First and foremost, the shareholders acknowledged that building a strong management team to carry the business 
beyond the sale was critical to improving the firm’s valuation, preserving the company culture, and minimizing the 
shareholders’ roles post-transition. 

After a lengthy search, Fine Choice Foods brought on board a new Chief Financial Officer with a diverse operational 
background. With five years under his belt, Eric Savela commented “my time with Fine Choice Foods has been 
exceptional thanks to the trust the Lui family has vested in me.” 

Savela worked in tandem with Marketing Director Emily Tang who has implemented many of the product enhancements 
that can be traced directly to significant improvements in the company’s performance. “Ownership’s faith in our vision 
and expertise has enabled management to consistently execute on its business plans year after year” said Tang. 
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With profitability and annual growth exceeding industry benchmarks, the management team had the business poised to 
sell. 

The shareholders and management conducted an in-depth search of firms that could capably manage the sale of this 
valuable business. Prominent groups from Canada’s largest banks as well as the Big Four accounting firms were brought 
in to make their pitches. 

On a tip from a trusted adviser to the business, Fine Choice Foods also invited Sequoia Mergers & Acquisitions, a 
boutique M&A firm specializing in the sale of private businesses, to make their case. 

“We knew the big brands had the expertise, but there was something about Sequoia’s entrepreneurial approach that 
made them stand above the others. Their understanding of our business, their empathy of our situation as founders, 
combined with their own skin-in-the-game drew us to their process” said Charles Lui. 

“I’d been through similar selection processes in the past and agreed with the shareholders that Sequoia’s boutique 
approach would be the best fit for the sale of Fine Choice Foods” said Savela. 

Charles Lui recalled that “once the ink dried on Sequoia’s agreement you couldn’t help but wonder if you’d chosen the 
right team to monetize the biggest asset you’ve invested your life creating”. 

But it didn’t take long for Sequoia to ease those fears when the firm quickly developed an extensive global marketing 
plan for the business. Under the direction of Chris Larmer, Sequoia’s Senior Partner in its Vancouver office, the firm 
identified 160 potential strategic buyers in 22 countries across the globe. Larmer stated “our world-wide reach was not 
limited to the 160 strategics, we also reached out to more than 2,000 private equity firms that qualified for this campaign 
as well.”  

Through numerous targeted email and telephone campaigns, the Sequoia team were able to narrow the field of 
interested parties to 26, of which eight parties submitted bonafide letters of intent to purchase Fine Choice Foods. 

“The determination of Sequoia’s purpose throughout the marketing campaign was a thing of beauty” said Savela. 
“Sequoia was on a mission to deliver the best outcome possible for the Lui family” he said. 

During the process of meeting the eight prospective purchasers, the shareholders developed a sense of which 
company’s culture would be best suited to acquire Fine Choice Foods and carry its legacy forward. “For me, it’s all about 
the company that will treat our people the best in the future” said Christina Lui, who to this day meets one-on-one with 
every employee to ensure they feel a strong sense of belonging to the team. Through the process of vetting the potential 
purchasers, the shareholders collectively ranked which company was their preferred purchaser in the absence of 
knowing details of their offers. 

Once all the letters of intent were on the table, to everyone’s delight, the preferred party from a cultural-fit perspective 
also offered the most favourable terms.  

Swander Pace Capital, a private equity firm that invests in companies integral to consumers’ lives was the successful 
party. “Swander showed that they bring more than money to the table. Their investments in complementary food and 
beverage companies underlines their commitment to help build Fine Choice Foods to its full potential” said Savela. 

Although Sequoia set the expectation that the next few months were going to be a grind to get things across the finish 
line, Tang credits Larmer and his team at Sequoia for making the process as smooth as possible. “Chris did a fantastic 
job of not only keeping the shareholders interests above all else, but spending countless hours ensuring the shareholders 
understood the intricacies of a very complicated and unfamiliar transaction” said Tang. 
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During the closing process, Sequoia brought in the highly capable legal services of MDS Lawyers, specialists in mergers 
& acquisitions law. Sequoia contends that using a law firm with extensive M&A transaction expertise is essential when 
selling a business and considers MDS to be among the best. Sequoia’s Larmer comments that “Adam Dlin of MDS is a 
powerhouse and extremely knowledgeable of his craft.” 

“Needless to say, we’re extremely pleased with the outcome and owe a debt of gratitude to Sequoia and others that 
helped us successfully exit Fine Choice Foods” reflected Charles Lui. 

Never one to take credit, Larmer added “Knocking it out of the park is easier when you have a great company to sell. The 
shareholders’ decision to install a new management team to lead the succession planning five years ago was key. The 
future of the company was vested in Eric and Emily. Their attitude, energy, and competence was second to none and 
without them the same result could not have been expected. As for the shareholders, dream clients if ever there were.” 

* * *

Copyright © 2019 Sequoia Mergers & Acquisitions Corp. ‧ Unauthorized duplication or distribution is forbidden.


