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Foodmagazine wrote about it last year:

food is a fiercely competitive market,

but that does not apply for all retail

suppliers. Anyone looking at the top

40 of the fastest-growing food compa-

nies (see table) can see that the top 10

have managed to score more than 10

percent revenue growth. In the top 3,

the fastest grower, Group of Butchers,

has even more than 20 percent rev-

enue growth. Merba, number 3, grows

without any acquisition autonomously

17 percent in revenue. These are re-

sounding growth figures over the

years 2012-2014, years for which publi-

cally available annual figures have

been filed. The figures are average

growth figures over a series of years,

also called the Compound Annual

Growth Rates (CAGR). The research on

these pages, which is set up under the

name Fabulous 40, is the seventh edi-

tion this year. The Fabulous 40 Food

has now grown into a well-known study

on the basis of revenue growth, which

is published in collaboration with 

Capitalmind in Foodmagazine.

There are some caveats to the list. The

research focuses on revenue growth

and does not consider profitability.

There are also companies like Nedato

(active in the potato-segment), that

have to deal with highly volatile pur-

chase and sales prices: more expensive

potato purchases lead to higher 

revenues, because the purchasing

price directly translates into the sales

price. Another interesting conclusion:

the suppliers of A-brands are scarce

when it comes to fast growth. Anyone

who glances at the list sees Verstegen

(10) and FrieslandCampina (21), proba-

Food a fiercely competitive market? Well no: there is a leading group of fast-growing

companies. Those fast growers are growing via acquisitions, as proven by Group of 

Butchers, the number 1 this year in the Fabulous 40. A company like Merba, 

the number 3 in the list, autonomously achieves more than 17 percent revenue growth.

Group of Butchers, Refresco and
Melba fastest growers in food



bly Bavaria (34), but those are the 

exceptions. Stephanie Clerx from 

Capitalmind: ‘There are cautious con-

clusions to be drawn if we analyze the

top 40 list in total over a number of

years. The number 1, Group of Butch-

ers (GB), is a newcomer in the list.

That’s impressive, since the next new-

comer to the list, Zandbergen, is only

at spot 25. GB owes its first place in

particular to four acquisitions in the

measurement period. The previous

number 1 (2 years in a row), Plukon, is

at spot 28 in this edition. Plukon was

not able to continue its growth, which

at that time was primarily a result of

the acquisition of Interchicken.’

Contraction
Stephanie Clerx and Jan Willem

Jonkman of Capitalmind also point to

the contraction in the list. There is neg-

ative growth starting at position 38.

‘The previous edition of the list ended

positively, with 1.23 percent growth for

number 40.’ The average growth has

also dropped, from 8.57 percent to

6.66 percent. And if there is growth,

then it is most often not autonomous,

but the result of mergers and acquisi-

tions (M&A). Clerx and Jonkman: ‘The

M&A activities have risen significantly,

from 13 to 20. Further, there is a total

of 11 companies that fell outside the top

40 in the previous edition and made

the list this year. Those include a num-

ber of strong risers, like De Kuyper and

Van Rijsingen. Van Loon, number 1 in

previous editions, stands steady in the

top 5. The company has grown as a

supplier along with Lidl, but is now di-

versifying a bit with other retailers as

well. Another striking conclusion: it is

the first edition in which more bakery

companies are represented than meat

companies.’

Merba is the company with the

strongest autonomous growth over

the measurement period with a growth

percentage of over 17 percent. That is

incidentally still lower than the au-

tonomous growth that Group of Butch-

ers claim to have (19.1 percent). Jan

Boerman, Director of sales for Merba,

shows himself to be a real representa-

tive of a private labeler: correct and

closed. Is it true that it is autonomous

growth? Boerman: ‘Right, it is au-

tonomous growth.’ Can you confirm

the growth percentage of over 17 per-

cent? Boerman: ‘Also right.’ Is that

growth in particular in cookies, or also

in candy bars, and is the growth in the

Netherlands or also abroad? Boerman:

‘Exclusively in cookies, within Europe,

but also outside.’ And with that, the

success is explained. 

Specific suppliers to the retail also

grow well. Those are Group of Butch-

ers, Merba, Van Loon, but also a real

family company like vegetable cutter

Hessing. Clerx and Jonkman: ‘Hessing

is growing in particular in the Nether-

lands, but there is now also growth in

Belgium, Germany and Denmark. Col-

league vegetable cutter Vezet also ap-

pears prominently on the list. Vezet is

strongly focused on Albert Heijn. An-

other supplier to retail is Peka Kroef.

Peka is a (family owned company that

increasingly handles convenience 

potato products for supermarkets.

Zandbergen, originally a worldwide im-

porter of high-quality meat, had a suc-

cessful product launch in luxury

deep-frozen meat. We are again talk-

ing about a family owned company

here which stand out anyway; we also

see Westland Kaas and Struik.

‘It is striking that

A-brands are practically

absent from the fast

growers.’

Stephanie Clerx and Jan Willem Jonkman, Capitalmind

This is how the list is created
The companies that are included in the Fabulous 40 meet five selection criteria set in advance.

The companies must be active in the producing food and drink sector, with headquarters in the

Netherlands. The revenues have to amount to at least €5 million in one of the measured years.

Annual statements have to be on file with the Chamber of Commerce no later than on 31 March

2016. Companies must not be publically traded and the majority of the shares have to be in the

hands of Dutch shareholders or international private equity parties. 

Use is made of, among other things, information from the Chamber of Commerce, company

information, public information from websites and interviews. The measure of growth chosen is

the growth percentage of the revenues over the years 2012, 2013 and 2014, also called the CAGR

method (Compound Annual Growth Rate). 

Should there be ambiguity about the list or if you have suggestions for improvement or

otherwise: Please contact Stephanie Clerx of Capitalmind. She can be reached by e-mail:

stephanie.clerx@capitalmind.com or tel. +31 73  623 87 74

Bart Jonkman, Capitalmind



1 n.a. Group of Butchers Meat processing 67,870.00 50,498.00 42,195.00 26.83% � � Nordian

2 37 Refresco Beverages 2,147,700.00 1,587,600.00 1,538,300.00 18.16% � � 3i

3 4 Banketbakkerij Merba Bakery products 110,953.00 93,457.00 80,403.00 17.47%

4 71 De Kuyper Beverages 66,557.00 45,388.00 49,136.00 16.38%

5 3 Van Loon Vlees Meat processing 325,105.00 303,845.00 247,161.00 14.69% �

6 15 Nedato Potatoes 72,298.00 107,014.00 55,173.00 14.47%

7 n.a. Hessing Vegetables and fruit 211,724.08 195,989.06 162,245.45 14.23% �

8 n.a. Sanorice Organic rise and corn waffles 37,247.00 31,430.00 28,598.00 14.12%

9 10 Vika (Mywo) Dairy (cheese) 57,053.00 51,805.00 44,920.00 12.70% �

10 13 Verstegen Spices & Sauces Herbs, spices, sauces 118,581.00 114,132.00 96,293.00 10.97%

11 5 DOC Kaas Dairy (cheese) 558,319.00 624,746.00 455,886.00 10.67% �

12 20 Vezet Vegetables and fruit 241,240.00 225,805.00 198,558.00 10.23%

13 25 Peka Kroef Potatoes 128,288.00 116,295.00 108,813.00 8.58%

14 28 Cono Kaasmakers Dairy (cheese) 205,678.00 194,811.00 174,985.00 8.42%

15 14 Vreugdenhil Dairy (cheese) 637,607.00 641,940.00 543,497.00 8.31% �

16 11 Rouveen Kaasspecialiteiten Dairy (cheese) 134,042.00 134,987.00 116,690.00 7.18% �

17 38 Van Drie Groep Meat processing 2,175,724.00 2,047,159.00 1,924,359.00 6.33% �

18 26 Coroos International Vegetables and fruit 194,920.00 173,928.00 172,980.00 6.15%

19 55 Van Rijsingen Fresh products 79,096.00 76,303.00 70,773.00 5.72% �

20 42 Zwanenberg Food Groep Meat processing 363,060.00 329,666.00 325,228.00 5.66% �

21 16 FrieslandCampina Dairy 11,348,000.00 11,418,000.00 10,309,000.00 4.92% �

22 21 Amarant Bakkers Bakery products 59,770.00 61,618.00 55,074.00 4.18%

23 9 Royal Cosun Ingredients 2,114,500.00 2,166,300.00 1,954,400.00 4.02% �

24 49 Concorp Confectionery 45,599.00 41,615.00 42,768.00 3.26%

25 - Zandbergen World's FinestMeat Meat processing 365,173.73 350,544.37 345,614.51 2.79% �

26 43 Zeelandia Bakery products 422,806.00 415,515.00 407,376.00 1.88%

27 67 Anova Fish/seafood 86,214.00 83,426.00 83,181.00 1.81%

28 1 Plukon Food Group Meat processing (Poultry prod.) 1,315,638.00 1,367,328.00 1,269,918.00 1.78% � � Gilde Buy Out

29 52 Meneba Bakery products 214,717.00 227,653.00 208,234.00 1.54% � Nimbus Investments

30 23 Huuskes Fresh products 124,636.21 124,672.00 121,972.00 1.09%

31 27 Euroma Herbs, spices, sauces 75,255.00 72,676.00 74,176.00 0.72%

32 19 Borgesius Bakery products 125,969.00 126,993.00 124,282.00 0.68%

33 n.a. Alberco/Steensma Bakery products 67,094.35 66,874.00 66,573.00 0.39% �

34 22 Bavaria Beverages 503,869.00 508,530.00 501,124.00 0.27% �

35 46 Lucas Bols Beverages 78,724.00 79,988.00 78,318.00 0.26% � AAC Capital Partners

36 33 G.P.S. Nunspeet Meat processing (Poultry prod.) 165,851.00 167,123.00 165,409.00 0.13%

37 n.a. Struik Foods Soups, sauces and meals 191,171.00 205,974.00 190,931.00 0.06% �

38 65 Royal Smilde Food Group Bakery products 197,149.00 197,893.00 197,577.00 -0.11% �

39 59 Westland Kaas Dairy (cheese) 100,539.00 104,906.00 100,954.00 -0.21%

40 53 Sonneveld Group Bakery products 52,015.00 52,984.00 52,309.00 -0.28% �

Nr Rank Company Sector Net Net Net CAGR M&A Private Private
2015 turnover turnover turnover 2012- activity equity Equity

2014 in € 2013 in € 2012 in € 2014 Firm
x 1000 x 1000 x 1000

Capitalmind Fabulous 40 - 2016



He had his financial director double

check it. Group of Butchers might book

over 26 percent revenue growth in this

list: over the period of 2012-2016, the

company grew autonomously by more

than 19 percent.

It’s true, the string of pearls of Group of

Butchers is bearing fruit. But it isn’t

the acquisitions that are the motor for

growth. It is the focus on seven product

groups and providing the best selection

in those, without worrying about the

supermarket formula. Nick Visser, co-

owner of Group of Butchers speaks of

the ‘boutique model’. ‘We offer the

pearls in the market.’

Can you explain that?
‘We look for those product groups

where supermarkets can stand out

with quality. It is about seven focus

groups: beef products, luxury cooked

hams, grill meats, filet Américain,

meatballs, rotisserie meat products

and fresh smoked sausage.’

How do you approach that?
‘In our acquisition policy, we look for

the best-quality suppliers of those

product groups: the pearls. On the ba-

sis of the companies that now form

Group of Butchers, we can put together

a relevant assortment per retailer. If

we cannot find them in the Nether-

lands, we will look in Belgium. That is

how we came across Schepers, the spe-

cialist in luxury smoked beef. An added

bonus: 100% distribution in Belgium.

With that we can suddenly provide ex-

isting customers with our other as-

sortment. Offering quality is a growth

model that retailers are looking for in

the Netherlands and in Belgium. Bel-

gium is catching up anyway in cate-

gory management.’ 

Co-owner Private Equity firm
Nordian put you up for sale,
what does that mean?
‘It is very normal for private equity to

step into an enterprise for a certain

period and then to step out again. Dur-

ing the sales process, we found out

with Nordian that we were still far from

ready. That there is still a great deal of

work to do. That is the reason that Nor-

dian has stayed. There are still so many

great things to do.’ 

And who is going to top the
list next year? 
‘Count on that being us. We currently

have a market share of 40 percent in

the product groups that we carry, so

60 percent has yet to be reached.’ 

‘We currently have a market

share of 40 percent in the

product groups that we carry,

so 60 percent has yet to 

be reached.’

Nick Visser, Group of Butchers:

‘We grow autonomously by 19 percent’
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Meat processing (7)
Bakery products (8)
Dairy (cheese) (7)
Seafood (1)
Beverages (4)
Herbs/spices/sauces (2)
Fresh produce (2)
Confectionery (1)
Vegetables and fruit (3)
Patatoes (2)
Other (3)
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� Established in 1999, with a focus on mid-market deals between 
€ 5 and 250 million

� European team strong of some 50+ experienced professionals

� 6 offices across Europe:
• Benelux: ’s-Hertogenbosch, Amsterdam
• France: Paris
• Germany: Frankfurt, Berlin
• Nordics: Copenhagen

� Award winning: 200+ deals completed over the past 5 years

� Core sectors: Business services, Consumer, Food, Industrials, Healthcare
and TMT 

� Truly international access to worldwide strategic and financial players with
more than 350 professionals worldwide

Capitalmind advises mid-market companies,
corporates, entrepreneurs and (PE) investors 
on selling and buying businesses, MBO, 
growth capital and debt finance.

Smart advice, by your side, worldwide 


