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“Retailers that do not grow can still be

successful”, Bart Jonkman, managing

partner of corporate finance advisory

firm Capitalmind, says, explaining the

high amount of retailers that noted a

revenue decrease. “Despite a de-

crease in revenue (growth), it is still

possible to make a decent profit”,

Jonkman continues. “It is remarkable

and interesting that in a rather diffi-

cult retail market there are still com-

panies that succeed, despite every -

thing, to realize growth or maintain

their market share”, analyst Anne

Jansen adds. “ Rankings are often

based on the size of companies and

within that it is often only the level of

revenue that forms the determining

criterion. But the speed of revenue

growth measured over several years,

is something different. It says a lot

about the accomplishments of com-

panies. That is why we use this crite-

rion to compile our Fabulous 40

Consumer.”

Isn’t a ranking based on operational

profit a better criterion to put the ac-

complishments of the retailers into

perspective? “Revenue is a lot better

to compare than profit”, Jonkman

says. “To get a good baseline for the

comparison of profit, you need to re-

ally dive deeper into the company

records, because the management

has a lot more influence on profit lev-

els than on revenue. Revenue ‘hap-

pens’ to you, and you can positively

influence them by a proper execution

of the core activities. That is why, in

mergers and acquisitions, the pro -

gress and revenue projections form

the basis on which, for example, buy-

ers and sellers establish their earn-

out agreements. In such agreements,

the purchase price is initially kept

lower and will then be adjusted ac-

cording to the results of company in

the near future. In that way the buyer

does not pay for expectations that

cannot be lived up to and the seller re-

ceives a premium if the expectations

of future revenue and profit are met.”

Inventorise
Capitalmind (formerly BlueMind in

The Netherlands) provides financial

advice and assists companies with

their mergers and acquisitions pro -

cesses, in particular in four sectors:

Business Services, Consumer (retail,

food, leisure and consumer products),

Industrials, TMT (Technology, Media,

Telecom(munications)). “We started

with the Fabulous 40 Food some four

years ago ”, Jonkman says. “A year

later we added an Industrials Fabulous

40. We identify those growing in each

of the sectors in which we operate

and in which we see a lot of interest-

ing activities. These rankings are al-

ways great topics for discussion

be cause everyone knows somebody

who works at a company on the list.

We have now, for the first time, also

compiled a list, for the consumer/re-

In the first edition of the Fabulous 40 Consumer, BAS, Jumbo and Rituals lead the top

3. The new and annual recurring ranking, composed by corporate finance advisory firm

Capitalmind, was compiled based on revenue growth numbers between 2010 and 2012 .

Only 27 consumer/retail companies achieved revenue growth within those three years.

Ten food retailers make up 

a quarter   of the RetailTrends

Fabulous 40
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tail sector. We have been very active

in the retail sector in the last couple

of years, for instance the sale of opti-

cal chain Eyes & More to Belgian in-

vestment firm Vendis Capital. Other

examples are the acquisition of

Fonq.nl by RFS Holland Holding

(Wehkamp), and also the manage-

ment buy-out of the food service com-

pany Greencore. A lot is happening in

the sector which is why the first edi-

tion of the Fabulous 40 Consumer

forms a good baseline.”

It forms a baseline in every possible

way because the years that Capital-

mind examined for this first edition

(2010, 2011 and 2012) were extremely

difficult for the retail sector. With the

well-known combination of structural

economic crisis and the fact that the

sector has to reinvent itself because

of rapid digitalization, amidst the

strangling uncertainty of unproven

online business models, it indeed

seems that the baseline started at an

absolute zero point. If only 27 retail-

ers from 2010 to 2012 improved their

revenue then that seems to be the tip

of the iceberg of underperforming re-

tail companies. “I already mentioned

that retailers that realized a decline in

revenue, can still be very healthy”,

Jonkman counters. “While a few re-

tailers on the list have not grown, they

do not show signs of regression either.

However, it is true that many have had

severe setbacks in the period between

2010 and 2012. Retailers that suffered

a significant double-digit decline now

need to make every possible effort.”

“A good example is De Harense Smid,

at number 33 in the list, that made a

restart in collaboration with Mikro

Electro after bankruptcy. During the

measurement period this resulted in a

negative revenue growth, but when

compared with other retailers that are

and are not on the list, then the De

Harense Smid revenue growth was

pretty good.” 

Influence
Jonkman: “The economic crisis cer-

tainly had an impact. As well as the

fact that a number of retailers have

made strategic decisions. Like USG, at

number 30 in the list, that fine-tuned

their organization and integrated on-

line and offline activities for mainly

Perry Sport and AktieSport.”

Remarkable is the presence of no 

less than ten food retailers, which 

together make up a quarter of the

Fabulous 40 Consumer. Eight of them

managed to improve their revenue

and they make up a third of the retail-

ers that managed to achieve a rev-

enue increase from 2010 to 2012.

“Because they sell daily used prod-

ucts, they are better able to withstand

economic headwinds”, Jansen says.

“In addition, the pressure for adver-

tising and promotions in the food re-

tail industry have a demonstrable im-

pact on sales because, if successful,

they ensure that the customer spends

more.”

Online retailers, with only two posi-

tions (Coolblue at number4 and 

RFS Holland Holding/Wehkamp at

number 9 in the list), seem to be un-

derrepresented in this Fabulous 40.

“Together with bol.com, which is part

of Ahold at number14 in the list, Cool-

blue and Wehkamp.nl are the biggest

Dutch online players, taking the lion’s

share of online sales in the Dutch re-

tail market”, Jansen says. “Aside from

these ’pure’ players, almost every re-

tailer on this list also has an online

store in addition to the existing phys-

ical retail operation.”

     

      

 

Three companies show 
organic growth in top 5
The two companies with the largest growth in the Fabulous 40

Consumer achieved their top positions through acquisitions. Both

BAS and Jumbo acquired a larger market player; Dexcom and

C1000 respectively. The list continues with three retailers that

managed to grow organically in the difficult years of 2010 to 2012.

“Rituals manifested itself as a very strong brand both in terms of

its products and in its retail experience”, Anne Jansen, a

Capitalmind analyst, says. “The company is constantly innovating

its product development and managed to open a network of stores

and shops-in-shops in the Netherlands between 2010 and 2012.” 

Coolblue improved its revenue with a smart strategy: being easy

to find. “By for example purchasing all kinds of domain names that

are forwarded to Coolblue, the retailer succeeded in being easy to

find. Coolblue has a strong focus on customer experience,

especially when customers are in the orientation phase when it is

important to be easy to find and perfect view of products at the

website. The pricing and shipping also allows for good customer

service.” 

United Holding is a striking grower in the home appliances sector,

a sector that has been hit hard by the rise of the Internet. “It is a

franchisor that saves a lot of small electronic specialists that

would not survive on their own nowadays. These business owners

can choose one of three formulas that suits them best. They are

stronger together by means of joint purchasing and marketing.”

Bart Jonkman and Anne Jansen, Capitalmind

In the next few years, more online 

retailers will enter the rankings



Capitalmind Fabulous 40 - Consumer

Capitalmind retains the following criteria for the Fabulous 40 Consumer:

• The main activity is retail in food and non-food. Other activities have to be
serving to retail, such as wholesale and real estate management. 

• Both clicks and bricks
• No automotive, oil & gas
• A minimum of five million euro of revenue in one of the three measured years
• The company must be a Dutch entity

• The company must have Dutch shareholders or an (inter)national investor
• The annual financial statements 2012 must be filed before June 1, 2014 at the
Chamber of Commerce

Should there be any confusion, discussion as to inclusion in the list or
suggestions for improvement, please contact anne.jansen@capitalmind.com 
or dial +31 73 6238774.

This list is compiled by Capitalmind Corporate Finance Advisory.

45% of the shares belong to Sperwer Groep (also owner of PLUS), 45% to Sligro Food Group and the other 10% to the independent Spar owners
**Bankrupt, restart with Mikro Electro

1 B.A.S. Holding B.V. a.o. Dixons, iCentre, Mycom 379,3 312,4 128,9 71,54% �

2 Jumbo Groep Holding B.V. Jumbo, C1000 5681,7 2678,8 2945,0 38,90% �

3 Rituals Cosmetics Enterprise B.V. Rituals 113,0 85,5 58,7 38,80%

4 Coolblue Holding B.V. Coolblue 164,8 111,1 92,5 33,50%

5 United Holding B.V. Electro World, Euronics,Witgoed Specialist 47,3 44,3 27,2 31,74%

6 U.R. Nieland Beheer B.V. Fonteyn Outdoor Living 16,1 n.a. 9,7 29,04%

7 P-Hold B.V. a.o. Paradigit, Computerland, NoRRod.nl 140,7 115,7 104,8 15,86% �

8 FTH Groep Holding B.V. Babypark, Kids Factory 63,4 56,5 50,3 12,28% �

9 RFS Holland Holding B.V. o.a. Wehkamp.nl, Create2Fit, Fonq.nl 501,5 469,4 422,1 9,00% � Several individual 
investors

10 Boon Beheer B.V. MCD, Boon’s Markt, De Boerenschuur 209,2 193,5 176,1 8,99% �

11 Coop Nederland U.A. Coop 778,8 740,1 674,9 7,42% �

12 Euretco Holding B.V. a.o. Coach, Livera, Topform 841,7 725,1 739,7 6,67% � Avedon Capital Partners

13 Nelson Schoenen B.V. a.o. Nelson, Schoemixx.nl, 70,4 64,7 63,2 5,55% �

brandstores of ECCO and Geox

14 Koninklijke Ahold N.V. a.o. Albert Heijn, Bol.com, Etos 32682,0 30098,0 29353,0 5,52% � Listed

15 Foppen Holding B.V. o.a. Scheer & Foppen, Bobshop.nl, Modern.nl 168,3 164,6 151,6 5,35% �

16 Watertoren Hazerswoude B.V. Hoogvliet 680,0 646,1 613,3 5,30%

17 The Sting B.V. The Sting 256,5 245,4 232,1 5,12%

18 Poiesz Beheer B.V. Poiesz 318,0 312,7 289,4 4,81% �

19 B.V. Beheer Jan Linders Superm. Jan Linders 307,2 295,4 280,3 4,70%

20 Intratuin Holding B.V. Intratuin 40,8 45,2 37,2 4,66%

21 Zbf Bedding B.V. Swiss Sense 51,3 48,1 47,3 4,09%

22 Beter Bed Holding N.V. o.a. Beter Bed, BeddenREUS, Matratzen Concord 397,3 397,0 374,7 2,97% Listed

23 Holding Zias B.V. Ziengs, brandstores of ECCO and Tamaris 85,8 85,3 81,5 2,61%

24 Ondernemerscooperatie Plus 1536,8 1535,1 1481,7 1,84% �

De Sperwer U.A

25 Dutch Lion Cooperatief U.A. HEMA 1152,9 1149,5 1114,3 1,72% Lion Capital

26 Van Dijk Educatie Beheer B.V. Van Dijk, Van Dijk Zakelijk, Studystore 289,4 270,3 281,2 1,45% �

27 Schuurman Groep B.V. Schuurman Schoenen, Intersport Schuurman 57,4 56,7 57,3 0,10%

28 Spar Holding B.V.* Spar, Attent 475,5 484,2 477,3 -0,20% �

29 Zeeman Groep B.V. Zeeman 527,0 522,2 529,4 -0,22% �

30 Unlimited Sports Group B.V. o.a. Aktiesport, Perry Sport, Time Out Partners 269,7 280,3 272,2 -0,46% � Bencis Capital

31 Sintra Investments B.V. Miss Etam, Promiss 231,0 238,1 233,6 -0,55%

32 Detailresult Groep N.V. o.a. Dirk, DekaMarkt, Dirck III Slijterijen 1782,8 1800,0 1803,4 -0,57%

33 De Harense Smid Holding B.V.** De Harense Smid 109,2 118,0 112,3 -1,39% �

34 Thirty Two B.V. Open32, Blue32 54,5 60,8 56,2 -1,52%

35 Dkg Holding B.V. Bruynzeel Keukens 191,2 194,2 197,7 -1,64% �

36 Maxeda Diy B.V. o.a. Brico, Formido, Praxis 1320,0 1360,0 1367,0 -1,73% KKR, Cinven, Permira,
AlpInvest Partners

37 Maxwell Holding B.V. Maxwell 52,0 54,6 54,1 -1,94%

38 Blokker Holding B.V. o.a. Blokker, Bart Smit, Leen Bakker 2621,7 2730,3 2769,5 -2,70%

39 W. Rozendaal Beheer B.V. Boekenvoordeel, Euroland 51,3 56,5 54,4 -2,92%

40 Coltex Retail Group B.V. Didi, Steps, Superstar 153,4 152,7 164,3 -3,37%

NR Company Formulas Total Total Total CAGR M&A Private
turnover turnove turnove (percent activi- equity

2012 2011 2010 growth) ties
in mln. € in mln. € in mln. €



“Fonq.nl is actually an umbrella under

which around 125 online niches oper-

ate”, Jonkman says. “All online stores

with product-oriented names such as

kapstokkenwinkel.nl or barbecues -

winkel.nl are under the Fonq.nl um-

brella. It became part of RFS Holland

Holding in 2011, which now uses

Fonq.nl as a brand name alongside

Wehkamp.nl. This acquisition falls

within our measurements. I think that

in the coming years, more online re-

tailers will appear in the Fabulous 40.” 

Successful
Mergers and acquisitions are well-

known growth strategies. But how im-

portant is this for successful revenue

growth in the retail sector? “With the

acquisition of Fonq, RFS was not only

interested in increasing its revenue

but also in the strong brand”,

Jonkman responds. “Fonq is now a

strong brand of RFS” “Besides that, as

can be seen, four of the six fastest

growing companies did not do any

mergers or acquisition between 2010

and 2012” Jansen adds. ”So the im-

portance of mergers and acquisitions

seems relative”

Nevertheless, the Capitalmind analyst

also acknowledges that the number 1

and 2 on the list have grown consid-

erably just because of acquisitions. A

well-known example is Jumbo that ac-

quired C1000, which was revenue-

wise a larger company. “And at num -

ber one, BAS Groep achieved a huge

revenue growth mainly based on the

acquisition of Dexcom Holdings in

2011.”

“In the food sector, supermarket

chains often acquire stores from an-

other chain to increase their revenue

by increasing their square footage”,

Jonkman says. “In that respect

Jumbo was very successful during the

measurement period. But it is not only

about square meters, but also about

brands. Like Fonq, for example Some-

times retailers acquire companies to

steal the thunder from the competi-

tion, this is a strategic acquisition

rather than one that automatically re-

sults in higher revenue and return on

investment.” 

“Another option is that an acquisition

is the result of bankruptcy such as

Harense Smid. Or the acquisition of

the bankrupt Kids Factory by Baby-

park (part of the FTH Group) (number

8 on the list) in 2012”, Jansen adds. 

“There are thus a number of criteria

in assessing whether a merger or ac-

qui sition is successful. The potential

of an acquisition must be good”,

Jonkman explains. “The value of such

an acquisition is also related to the

size of the revenue. When we indica-

tively valuate companies we usually

use a multiplier of ‘X times profit’,

which is adjusted to the company

size.”

Striking
What are the expectations for the fu-

ture? “What is striking about the list

is the underrepresented number of re-

tailers backed by a private equity in-

vestor,” Jansen says. “We indeed

expect to see more activity from such

investors,” Jonkman adds. “Especially

because they want to explore the op-

portunities of the online market.” But

strategic investors can also seize

these opportunities, Jansen notes:

“There are still a lot of relatively small

domain names and online stores that

would be interesting to acquire, also

for companies like Coolblue or RFS

Holland Holding.”

Jonkman: “The number of visitors to

the (online) shops basically deter-

mines how interesting a company is.

In retail it is all about big numbers, the

eyeballs. For professional investors

that means for example a minimum

revenue of one million euro, plus

enough growth opportunity.” 

Better Results
The baseline for this Fabulous 40 was

taken in an economically challenging

period. It is expected that results will

improve in the next editions: “2013

was better than 2012, and 2014 will be

better than 2013”, Jonkman says.

“It is indeed improving. We notice that

in the way how companies are operat-

ing in different sectors as well as the

number of applications we receive. We

are still not yet near the 2007 peak

year, but there is a lot more activity

among buyers and sellers alike. Sell-

ers have had limited opportunities in

the last years. The director / owner,

now about 55-65 years old, who had

wanted to sell the company back in

2010 will now get that chance. There

seems to be an end to the years of

continuous depreciation. There is

enough money on the buyer’s side,

both at financial and strategic in-

vestors. The structural mismatch be-

tween buyers and sellers witnessed in

the past years seems to be over.” 

The acquisition of Fonq was,

besides generating additional

revenue, about acquiring a

strong brand



Fabulous 40 - Consumer
First edition
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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 00

� Independent Corporate Finance Advisory since 1999, with a focus on 
mid-market deals up to EUR 200 million

� European team strong of more than 25 experienced professionals

� 4 offices across Europe:
• France: Paris, Lyon
• The Netherlands: ’s-Hertogenbosch, Amsterdam (Hilversum)

� 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.

www.capitalmind.com

Capitalmind is the merger of 
two independent European Corporate Finance firms 

(BlueMind in The Netherlands and Capital Partner in France) 
holding key positions in the Benelux and France.


