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The top-10 achieve more than 10 percent revenue growth.

Growth continues for the Dutch food industry

BENELUX FRANCE NORDICS



A displacement market. That is what

you would think when it comes to

food. However, when you look at the

top-40 of fastest growing food com-

panies (see table), you will see that

the top-10 has been able to achieve

more than 10 percent revenue growth.

The top-3 has actually achieved over

20 percent revenue growth. These

numbers are average growth numbers

over the years 2011-2013, years in

which the annual figures have been

submitted. Then why a displacement

market? The research on these pages

which has been set up under the

name Fabulous 40 by Capitalmind , is

the Dutch counterpart of the British

research Fast 50, published by the

British journal The Grocer (see box for

methods). The list aims for the rank-

ing of revenue growth. Some careful

conclusions can be drawn when we

analyse the top-40 list as a whole

over several years. Because Food-

magazine and Capitalmind have been

measuring the fastest growing com-

panies since 2008. A first conclusion:

apart from autonomous growth,

growth via acquisitions plays an im-

portant role within the food sector. A

second conclusion: the 'foreign'

money like private equity, is stable

in the number of participations: it

swings between 4 and 6 participa-

tions per year in the list of fastest

growing companies, and it has been

like that for a while now. Conclusion

number 3: the big hitters in revenue

growth seem to have gone, presum-

ably because in 2008 the economic

crisis hit and did not leave food un-

touched. Nevertheless, over the

Together with Capitalmind, Foodmagazine annually publishes the list of fastest 

growing companies in the food & drink sector. A strategic acquisition is always positive

for growth, but private-labellers like Van Loon and Merba are quietly and autonomously

also good for the top-3 of fastest growing companies. 

M&A activity more and 
more important 



measuring years 2008 and 2009,

number one on the list still grew by

over 40 percent. Plukon is, over the

measured last three years up to 

and including 2013, at a compound 

annual growth rate (CAGR) of almost

28 percent. This dampening of the

growth can be seen at number 1, but

also at number 40. In 2008 - before

the crisis - number 40 achieved 7.5

percent revenue growth over the

three previous years, including 2008.

In the latest measured annual figures

(2013) this has fallen to 1.2 percent. It

is important to note here that in the

2011 and 2012 editions of the Fabulous

40, the 'growth' number 40 achieved

was -1.5% and -1.4% respectively.

From these figures it becomes clear

that they are on their way back up.

Stephanie Clerx of Capitalmind: 'Of

course, profitability would also say a

lot about the different companies.

However, we did not choose this

measurement in our research. Fur-

thermore, often no single conclusion

can be drawn, due to the different

company structures. This works dif-

ferently in a cooperation like DOC

Kaas than in a private company-struc-

ture (a cooperation in dairy has to

deal with, for example, milk fees).'

In a similar manner, the growth of

companies like Nedato and Peka

Kroef can be explained. Clerx and

Jonkman: These companies are

rather influenced by the fluctuation of

the potato price which has an effect

on the revenue growth and profit

growth. Expensive purchase leads to

higher revenue, because the purchase

price is (partly) translated into a

higher sales price for consumers. 

Back to the revenue growth. 
In addition to these numbers, there

are interesting underlying subjects to

mention regarding this list of fast

growers. If we look at the top-3, all

three of them are private-labellers in

the broadest sense of the word:

Plukon and Van Loon produce fresh

meat, Merba is a private-label cake

producer, in short: cookies. Merba ac-

tually has also achieved successful

growth through the production of

candy bars. Plukon has grown signifi-

cantly over the last few years thanks

to acquisitions; amongst others

Verbinnen Poultry Group, Inter-

Chicken and the Stolle group. Plukon,

backed by private equity firm Gilde

Buy Out, Agrifirm and management,

has started a selling process earlier

this year. By now, it has become clear

that alongside Gilde, Agrifirm and

management, new shareholders have

come aboard: feed producer De Heus

and the German genetics company

EW Group. 

Van Loon is a steady force in the 

Fabulous 40. The company belonging

to Erik van Loon keeps growing. 

Stephanie Clerx and Jan Willem Jonkman, Capitalmind

Survey is a thermometer for growth
With an average growth of almost 28 percent Plukon is, like last year, the fastest growing food

company in the Netherlands. According to the company: “We have the ambition to grow in

North-West Europe. On the one hand through acquisitions, but also through autonomous

growth, roughly 50/50.. “

And: ”For Plukon autonomous growth is very important, after all, half of our growth comes

from this source. To this end, it is important to cooperate intensively with our customers. In

the Netherlands we accomplish this by further scaling-up and making our own chicken concept

chains more sustainable, like free range chicken, biological chicken and other slow growing

chicken chains. Plukon now has a market share of about 75 percent of all sales in this so-

called Star chickens segment in the Dutch supermarkets. In foreign countries Plukon mainly

grows autonomously, especially in France and the United Kingdom. In Germany Plukon also

grows autonomously, but the acquisition of the German family business Stolle also heavily

contributes to the growth there. 

Plukon further notes that the company, thanks to its international branches, is good at

‘(action) volume game’. 'We can produce at several different branches. Also during calamities,

like for example bird flu, it helps to be able to flexibly switch between different countries. An

additional advantage is that we learn a lot from these countries when it comes to innovations.

New product concepts, but for example also in the field of sustainability. 

 Taking into account the

increasing pressure from

retailers, economies of scale

remains an important theme for

companies in the food sector’



1 1 Plukon Food Group Poultry processing 1.367.328 1.269.918 834.869 27,98% ✔ ✔ Gilde Buy Out

2 4 Van Loon Vlees Meat processing 303.845 247.161 202.308 22,55%

3 3 Banketbakkerij Merba Bakery products 93.457 80.403 63.227 21,58%

4 18 DOC Kaas Dairy (Cheese) 624.746 455.886 448.036 18,09% ✔

5 - Euro Patisserie Bakery products 58.108 54.055 42.945 16,32%

6 30 Interovo Egg Group Egg products 303.242 303.719 238.319 12,80%

7 40 Delicia Confectionery (Chocolate) 63.675 57.025 50.360 12,45% ✔ One Equity Partners

8 31 Royal Cosun Ingredients 2.216.300 1.954.400 1.772.400 11,82% ✔

9 28 Vika (Mijwo) Dairy (Cheese) 51.805 44.920 41.519 11,70% ✔

10 5 Rouveen Kaasspecialiteiten Dairy (Cheese) 134.987 116.690 108.513 11,53% ✔

11 2 Intertaste Herbs/spices/sauces 133.372 135.418 111.474 9,38% ✔ Clearwood

12 37 Verstegen Spices & Sauces Herbs/spices/sauces 114.132 96.293 95.462 9,34%

13 15 Vreugdenhil Dairy (Cheese) 641.940 543.497 536.962 9,34% ✔

14 - Nedato Potatoes 107.014 55.173 89.542 9,32%

15 23 FrieslandCampina Dairy 11.418.000 10.309.000 9.626.000 8,91% ✔

16 17 Compaxo Groep Meat 321.143 302.628 271.976 8,66%

17 - Astra Faam Confectionery 44.032 39.355 38.252 7,29%

18 27 Borgesius Bakery products 126.993 124.282 110.443 7,23%

19 - Vezet Vegetables and fruit 225.805 198.558 196.918 7,08%

20 - Amarant Bakkers Bakery products 61.618 55.074 54.347 6,48%

21 19 Bavaria Beverages 508.530 501.124 448.584 6,47%

22 12 Huuskes Fresh produce 124.672 121.972 111.946 5,53% ✔

23 7 Enkco Foodgroup Meat processing 78.004 74.397 70.044 5,53%

24 25 Peka Kroef Potatoes 116.295 108.813 104.681 5,40%

25 32 Coroos International Vegetables and fruit 173.928 172.980 157.718 5,01%

26 24 Euroma Herbs/spices/sauces 72.676 74.176 66.157 4,81%

27 - Cono Kaasmakers Dairy (Cheese) 194.811 174.985 181.284 3,66%

28 11 Baho Food Meat processing & snacks 81.341 81.805 75.889 3,53%

29 6 Remia Sauces 266.369 281.288 250.591 3,10% ✔

30 - Ad van Geloven Meat processing & snacks 188.965 178.848 177.944 3,05% ✔ Lion Capital 

31 26 Klaas Puul Seafood 156.836 161.874 147.952 2,96%

32 9 G.P.S. Nunspeet Poultry processing 167.123 165.409 158.055 2,83%

33 20 De Banketgroep Bakery products 104.327 101.787 98.760 2,78% ✔ Gilde Equity Managem. 

Benelux Partners

34 39 Vergeer Holland Dairy/cheese 271.424 265.075 257.117 2,74% ✔

35 38 Ketel 1 Beverages 57.220 57.980 54.540 2,43%

36 10 Refresco Beverages 1.587.600 1.538.300 1.523.351 2,09% ✔ ✔ 3i

37 22 Van Drie Groep Meat 2.047.159 1.924.359 1.979.553 1,69% ✔

38 - Gosschalk Poultry processing 196.226 197.767 189.889 1,65%

39 - Aartsenfruit Vegetables and fruit 140.315 135.211 135.920 1,60%

40 - Burg Groep Ingredients 90.559 95.824 88.376 1,23% ✔

Nr Position Company Sector Net Net Net CAGR M&A Private Private
in turnover turnover turnover 2011-2013 activity equity Equity

2014 2013 in € 2012 in € 2011 in € Firm
x 1000 x 1000 x 1000
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Van Loon is, alongside retail, also ac-

tive in the out-of-home market which

could well be part of its success.

Merba is a special situation. In the

confectionery world there is surplus

capacity and it looks like the company

has engulfed several small players in

relative silence. Moreover, Merba re-

fuses to comment on any request. 'We

as a company never comment in the

press',    says a spokesperson. 

Taking into account the increasing

pressure from retailers, economies of

scale remains an important theme for

companies in the food sector . This is

exactly what thecompanies in this

top-40 do, grow in revenue. For years,

that has been true for a grower like

Refresco - from place 10 last year to

36 now - which used mergers & acqui-

sitions as a boost to public listing, en-

abling it to attack the US market.

These essential economies of scale

are important in a number of sectors

in which these fast growers are active

in. Clerx and Jonkman: These essen-

tial economies of scale are important

in a number of sectors in which these

fast growers are active in, for example

the meat processing industry, as well

as the dairy and bakery segment. You

also see this in the accompanying

overview, in which the most important

sub-sectors of the previous editions of

the Fabulous 40 are displayed. 

5 parties are active in the bakery-seg-

ment in this edition. In this sector you

will notice, especially in cake and con-

fectionery, increased consolidation

activity. Up till now it has been a rela-

tively fragmented market, which

could lead to relatively much M&A ac-

tivity in the coming years. In the bak-

ery-segment, you also see the return

of many hybrid parties, which means

that these parties are active with both

brandedproducts and private label

products. 

Euro Patisserie stands out in this list.

As number 5 it is the highest new-

comer in the list. 

Manager Ulric Holwerda of Euro Patis-

serie mentions that they have ac-

quired Tanis Banket, but the growth

also relates to the consolidation of its

subsidiary Van Doorn Bakkerijen. In

the bakery-segment, it turns out to be

hard to realise 16% autonomous

growth. Therefore, it is important to

start up M&A-activity. Euro-Patisserie

has actually performed several acqui-

sitions in the previous years. 

  Research is the thermometer of growth in food.

• The companies that are included in the Fabulous 40 - see table on previous page - 

comply with selection criteria decided upon earlier. 

• The companies need to be active in the producing food- and beverage sector, with the

head office located in the Netherlands. 

• The revenue needs to be at least €5 million in one of the measured years. 

• The annual financial statements need to have been submitted no later than 

March 31st 2015 to the Dutch Chamber of Commerce. 

• Companies are not stock exchange listed and the majority of the shares needs to 

be owned by Dutch shareholders or foreign private-equity groups. 

• Information used, amongst others: data of the Chamber of Commerce, company

information, public information from websites and interviews. 

• As a benchmark for growth the growth percentage of the revenue over the years 

2011, 2012 and 2013 have been chosen, the so-called CAGR-method (Compound Annual

Growth Rate).   

In case there is ambiguity regarding this list, or if you have suggestions for improvement or

other matters, you can contact Stephanie Clerx of Capitalmind. She is available through her 

e-mail address: stephanie.clerx@capitalmind.com or tel. +31 73 623 87 74.

Subsectors Fabulous 40 edition 2015
Meat processing (9)
Bakery products (5)
Dairy (cheese) (7)
Seafood (1)
Beverages (3)
Herbs/spices/sauces (4)
Fresh produce (1)
Confectionery (2)
Vegetables and fruit (3)
Potatoes (2)
Other (3)

2

2
3

3

3
1

1

4

7

5

9

Bart Jonkman, Capitalmind
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The Netherlands 
Europalaan 6 - 5232 BC ’s-Hertogenbosch
T +31 73 623 87 74 

France
62 rue La Boétie - 75008 Paris

T +33 1 48 24 63 00www.capitalmind.com

� Established in 1999, with a focus on mid-market deals up to € 200 million

� European team strong of some 30 experienced professionals

� 4 offices across Europe:
• Benelux: ’s-Hertogenbosch, Amsterdam (Hilversum)
• France: Paris
• Nordics: Copenhagen

� Award winning: 150 deals completed over the past 5 years

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

� Truly international access to worldwide strategic and financial players
through Mergers Alliance 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.


