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J a a p  d e  J o n g
P a r t n e r

D r i e s  B o s s u y t
P a r t n e r

Ke v i n  D r i e s e n
D i r e c t o r

M a r i o  v a n  G a s s e
P a r t n e r

In t roduct ion

C orp o ra te F inanc e I nte rna t iona l ( ‘ CF I ’ ) i s an
in te rna t iona l t rus ted adv i s o r w i th ove r 250
M&A p ro fess iona ls sp ec i a l i s i ng in c ross -bo rde r
ac qu i s i t i ons , d i ves t i tu res , c ap i ta l ra i s ings , and
re l a ted s e rv ic es a l l ove r the wor l d . CF I foc us es
ex c lus i ve l y on midd le -marke t t rans act ions , w i th
dea l s i z es rang ing f rom EU R 10 mi l l i on to EU R
5 00 mi l l i on . In 20 18 , CF I c om pl e ted a l m os t 1 50
M&A t rans ac t i ons , i nvol v ing i ts p a rtne rs in 19
c oun t r i e s and 4 c on t inen ts .

W i th in C F I the m anufac tu r ing & indus t r i a l s
team is ded ic a ted to p rov ide indus t r y sp ec i f i c ,
bes t - in -c l ass , c ross -bo rde r M&A adv is o ry
s e rv ic es to i ts in terna t iona l ne twork o f
m anufac tu r ing & indus t r i a l c om p an ies ,

owned by en t rep reneurs , p r i va te equ i t y funds o r
p ub l i c l y t raded .

T he m anufac tu r ing & indus t r i a l s team in
B e l g ium and the Nethe r l ands , wi th ove r 1 00
yea rs o f s p ec i a l i s ed and ded ica ted M&A
ex p e r i enc e , w i th an in-dep th unde rs tand ing o f
t rends and deve l op m ents in the s ec to r . They
adv i s e on c omp l ex cross - bo rde r t rans ac t i ons
wh ich res u l ts i n an un r i va l l ed M&A track
rec o rd , s up p or ted by long - te rm and p e rs ona l
c l i en t re l a t i ons h ips .

I n th is M&A Puls e CF I p rov ides ana l ys es and
v iews on the M&A dynam ics w i th in the B e l g i an
and Dutch m anufac tu r ing and indus t r i a l s
s ec to r s .

Selec t ion  o f  recent  t ransact ions

Manufacturing & Industrials Pulse
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In t roduct ion  to  th is  Manufac tu r ing  & Indust r ia ls  M&A Pu lse

A general view on the Dutch and Belgian manufacturing and 
industrials M&A market, operational outlook and valuation 

dynamics

T he B e l g i an and Dutch m anufac tu r ing and
indus t r i a l s M&A m arke t rem a ined s t rong in the
p as t 18 m onths . V o l um e in the f i rs t s i x m onths
o f 2 0 1 9 was robus t w i th 1 4 0 announc ed dea l s .

We ex p ect tha t the s t rong unde r l y ing ec onom ic
fundam enta ls , the rec o rd am ounts o f d ry p owder
and c on t inued s ec tor foc us w i l l rem a in
imp or tant e l em ents tha t d ic ta te the M&A
env i ronm ent fo r the rem a inde r o f 20 19 . On the
othe r hand , p ro tec t ion ism , the r i s e o f ta r i f f s ,
and the rap id l y chang ing geop o l i t i c a l
env i ronm ent a re a ls o a f f ec t ing B e l g i an and
Dutch c om p an ies in de f in ing the i r s t ra teg i c
p r io r i t i e s .

On p age 4 we sha re our v i ew on the
deve l op m ent o f the p ub l ic va l ua t ions o f l i s ted
B e l g i an and Dutch indus t r i a l and m anufac tu r ing
c om p an ies .

Page 5 desc r ibes the ove ra l l indus t r i a l and
m anufac tu r ing M&A dynam ics in the two
geograp h ies , whe re 22 3 dea ls have been
c oun ted in the p e r iod F Y20 18 – HY20 19 . T he
s e l ec ted s ub- s ec to rs a re : Pap e r , P l as t i c &
Packag ing , Machine ry and Const ruc t ion . P e r
s ub- s ec to r we a ls o inc luded the dea l c ount in
the B e l g i an and Dutc h m arke t .
F rom p age 6 t i l l p age 1 1 the revenue and
EB I T DA deve l op m ents o f l i s ted p ee rs in the
th ree d i f f e ren t s ub- s ec to r s a re d isc uss ed . A ls o
the m ul t ip l e va l ua t ions o f in te rna t ional
t rans ac t i ons have been ana l y s ed .

Key  t rends  and  h ighl ight s

M&A act iv i ty  per  sub -sec to r Type  o f  buyersCross -border  M&A act iv i ty

Expected  margin  improvements  and  f la t  growth Margin  dynamics  d r i f t  mult ip le  va luat ions  apar t
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• S t o ck m a r k e t d e c l in e ha s l e d t o d e c r e a s i n g v al u a t i o n l e v e ls : t he EB ITDA m ul t ip l es were m ore
vo l a t i l e and a f f ec ted by the dec l in ing s toc k pr ices . We p e rc e i ved a t r i gge r fo r s om e to de l ay un t i l
th i s unp red i c tab i l i t y s ubs ides , o the r s were ac t i va ted to p urs ue M&A op p or tun i t i e s .

• H i g h e r v a l u a t i o n f o r h ig h t e ch co m pa n i es as co m pa r e d t o t h e g e n e r a l in d u s t r y : we obs e rve the
Dutch m anufac tu r ing pee r g roup trad ing a t h ighe r EB IT DA m ul t ip l e s c omp ared to i ts B e l g ian
c omp et i to rs . We be l i eve the l eve l o f (h igh - ) tech is an imp or tan t e l em ent ex p l a in ing th is
d i f f e renc e .

• C r o ss - b o r d e r a c t i v i ty con t in u e d t o r e m a i n r o b u s t : o f the 2 23 dea ls we obs e rved in the B e l g i an
and Dutc h Manufac tu r ing and I ndus t r i a l s m arke t , 6 5 % were c ros s -bo rde r t rans ac t i ons .

• F i n a n c i a l vs s t r a t e g i c inv es t o r : S t ra teg i c inves to r s a re s l i gh t l y m ore dom inan t in the num ber o f
t rans ac t i ons in the m anufac tu r ing indus t r y as c om p ared to the f inanc i a l i nves to r s .

Average EV/Sales multiple
Average EV/EBITDA multiple
Average stock price

Dutch manufacturing companies
Belgian manufacturing companies

Paper,
Plastics &

Packaging 33

Machinery 35

Real Estate & Construction 57

(High-) tech 39

Consumer products 56 Automotive 3

Cross-border 147

Domestic 76

Listed 36

Strategic 92

Financial 67

PE-backed 28

Manufacturing & Industrials Pulse
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Dutch and Belgian manufacturing public valuation developments

Peer  group  compos i t ion

Manufactu r ing  companies ’  s tock  p r i ces  a re  becoming more  in  l ine  wi th  loca l  ind ices

The  EBITDA mult ip les ’  downturn  s tar t ing  in  Q1 ’18  has  recent ly  been  reversed

Sales  mult ip les  o f  manufac tu r ing  peers  a re  fa r  f rom the  2016 and  2018 peaks

Dutch manufactu r ing  companies Belg ian  manufactu r ing  companies
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Peer group Min 1Y Avg 2Y Avg 3Y Avg Max
AEX peers 91% 119% 120% 116% 126%
BEL20 peers 89% 100% 106% 105% 116%
Dutch manufacturing 71% 125% 137% 130% 161%
Belgium manufacturing 66% 100% 110% 112% 128%

Sales multiple Min 1Y Avg 3Y Avg 5Y Avg Max
All peers 0.94x 1.20x 1.26x 1.21x 1.48x
Dutch manufacturing 0.76x 1.18x 1.29x 1.15x 1.71x
Belgium manufacturing 0.84x 1.22x 1.20x 1.29x 1.72x

EBITDA multiple Min 1Y Avg 3Y Avg 5Y Avg Max
All peers 7.15x 8.38x 9.09x 8.71x 10.89x
Dutch manufacturing 7.21x 8.73x 9.54x 8.99x 12.09x
Belgium manufacturing 6.91x 7.79x 8.43x 8.30x 9.72x

Manufacturing & Industrials Pulse
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Selected case studies

J a a p  d e  J o n g
P a r t n e r ,  t h e  N e t h e r l a n ds

L e a d  a d v i s o r

Buy-side M&A

(building) materials

Undisclosed

February 2019

F l o r e n & C i e w a s fo u n d e d i n 1 8 9 6 a n d h a s b e e n l e d b y m e m b e r s o f t h e
C o r s w a r e m f a m i l y f o r g e n e r a t i o n s an d o p e r a t e s a p r o du c t i o n l o c a t i o n i n t h e
N o r t h e r n p a r t o f B e l g i u m . I t h a s c o n t i n uo u s l y i n v e s t e d i n p r o du c t i n n o v a t i o n ,
u s i n g t h e l a t e s t t e c h n o l o g i e s , a s w e l l a s i n v e s t i n g i n e c o l o g i c a l m e a s u r e s f o r
i t s p r o d u c t i o n p r o c e s s e s .

C o m pa n y  o v e r v i e w

M i c h e l m e r s h B r i c k Ho l d i n g s P L C i s t h e U K ’ s l a r g e s t s p e c i a l i s t b r i c k
m a n u f a c t u r e r a n d cu r r e n t l y o wn s s i x o f t h e U K ’ s m o s t r e c o g n i s e d p r e m i u m
b r a n d s : B l o c k l e y s , C a r l t o n , C h a r n wo o d , F r e s h f i e l d L an e , M i ch e l m e r s h a n d
H a t h e r n T e r r a C o t t a . T h e C o m p a n y o p e r a t e s a f u l l y i n t eg r a t e d b u s i n e s s
c o m b i n i n g t h e m a n u f a c t u r e o f c l a y b r i c k s , t i l e s a n d p a v e r s . M i c h e l m e r s h
B r i c k Ho l d i n g s P L C e m p l o y s a p p r o x i m a t e l y 5 6 0 p e o p l e a n d r e a l i s e d a
t u r n o v e r o f m o r e t h a n G B P 3 7 m i l l i o n i n 2 0 1 7 .

B u y e r

M r F r a n k H a n n a , J o i n t C E O o f M i c h e l m e r s h , s t a t e d : “ F l o r e n & C i e h a s a
s t r o n g b r a n d n a m e w i t h b r o a d r a n g e o f h i g h - q u a l i t y p r o d u c t s wh i ch
c o m p l e m e n t o u r e x i s t i n g o f f e r i n g . T h i s a c q u i s i t i o n a l s o p r o v i d e s
M i c h e l m e r s h w i t h a s t r o n g p r e s e n c e o n t h e E u r o p e a n m a i n l a n d . ”

S t r a t e g i c  r a t i o n a l e

D r i e s  B o s s u y t
P a r t n e r ,  B e l g i u m

L e a d  a d v i s o r

S un r o c k i s a D u t ch p i o n e e r i n v e s t i n g i n l a r g e - s c a l e s o l a r e n e r g y p r o j e c t s .
S un r o c k i d e n t i f i e d l a r g e - s c a l e B e l g i a n P V p r o j e c t s a s a l o n g - t e r m
s u s t a i n a b l e i n v e s t m e n t . D u r i n g 2 0 1 2 an d 2 0 1 8 , S un r o c k r a i s e d f un d s wh i ch
a c q u i r e d a s i g n i f i c a n t p o r t f o l i o o f B e l g i a n r o o f t o p - b a s e d P V p r o j e c t s . T h e s e
p r o j e c t s b e n e f i t f r o m a f ee d - i n m e c h a n i s m p r o v i d i n g t h e m a p r i c e g u a r a n t e e
o v e r a 2 0 - y e a r p e r i o d .

C o m pa n y  o v e r v i e w

S un r o c k b e c a m e o n e o f t h e m a j o r p l a y e r s i n d e v e l o p i n g a n d f i n a n c i n g l a r g e
s c a l e r o o f t o p m o un t e d p r o j e c t s i n t h e N e t h e r l a n ds s i n c e t h e D u t ch m a r k e t
o p e n e d f o r s u c h p r o j e c t s . E n d o f 2 0 1 8 , S un r o c k d e c i d e d t o s e l l a l l t h e i r
B e l g i a n p r o j e c t s i n o r d e r t o fu l l y fo c u s o n t h e D u t ch m a r k e t a n d s e c u r e t h e
r e t u r n f o r t h e i r i n v e s t o r s o n t h e B e l g i a n p r o j e c t s .

T r a n s a c t i o n  r a t i o n a l e

S un r o c k co n t r a c t e d C F I a s t h e i r e x c l u s i v e f i n a n c i a l a d v i s o r b a s e d o n t h e i r
M & A ex p e r i e n c e , i n d u s t r y k n o w l e dg e a n d n e t wo r k i n t h e r e n e w a b l e e n e r g y
i n du s t r y . C F I o r g a n i s e d a t e n d e r p r o c e s s , s o l i c i t i n g o f f e r s f r o m i n t e r n a t i o n a l
i n v e s t o r s i n r e n e w a b l e e n e r g y i n f r a s t r u c t u r e a s s e t s . T h e p o r t f o l i o ’ s s i z e
( > 1 0 0 p r o j e c t s a n d > 3 3 MW p ) w i t h e x c e l l e n t r i s k / r e t u r n p r o f i l e a t t r a c t e d a
s i g n i f i c a n t n u m b e r o f o f f e r s . T h e p o r t f o l i o w a s s o l d i n l e s s t h an t h r e e
m o n t h s t o P a t r o n a l e V e r z e k e r i n g e n , a B e l g i a n i n s t i t u t i o n a l i n v e s t o r .

P r o ce s s  h i g h l i g h t s

Sell-side M&A

(high) tech

30-50m

January 2018

Manufacturing & Industrials Pulse
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Operational, valuation and M&A dynamics in Paper, Plastics & 
Packaging

Highl ights

Number  o f  dea ls

Valuat ion  parameters  o f  l i s ted  peers

Operat ional  parameters  o f  l i s ted  peers

CF I  tombstones

Operat ional  out look  and  t rends

Mult ip les  o f  recent  t ransact ions  wi th in  the  sec to r

Se lec t ion  o f  recent  BeNe Paper ,  P las t i cs  &  Packaging  M&A act iv i ty

• M & A a c t i v i t y i n t h e D u t c h an d
B e l g i an P a p e r , P l a s t i c &
P a c k a g i n g m a r k e t co n t i n u ed t o
b e s t r o n g i n 2 0 1 8 a n d f i r s t h a l f
y e a r 2 0 1 9 a s bo t h f i n a n c i a l an d
s t r a t eg i c bu y e r s a g g r e s s i v e l y
c o n t i n u ed t o co n so l i d a t e t h e
f r a g m e n t a t e d m a r k e t .

• H i s t o r i c a l l y , P a p e r , P l a s t i c &
P a c k a g i n g t r an s a c t i o n s h a v e
b e e n mo r e h e a v i l y w e i g h t ed
t o w a r d s s t r a t e g i c b u y e r s .

• H o w e v e r , a sh a r p sh i f t i s
o b s e r v ed t o w a r d s f i n an c i a l
b u y e r s , r e du c i n g s t r a t e g i c
b u y e r s ’ s h a r e .

• T h i s i s m a i n l y c au s ed b y a
g r o wt h i n t h e n u m b e r o f p r i v a t e
e q u i t y p l a t fo r ms , i n s t e ad o f a
p u l l b a c k o f i n t e r e s t f r o m
s t r a t e g i c b u y e r s .

• B e l g i an b u y e r s co u n t f o r h a l f o f
t h e n u m b e r o f t r an s a c t i o n s ( 1 6 )
o v e r t h e l a s t 1 9 m o n t h s .

Cross -border  ac t iv i ty

Type  o f  buyers

33

• I n 2 0 1 9 , E B I T D A m ar g i n s r e m a i n ed s t a b l e a bo v e
1 0 % , w h i c h i s e x p e c t e d t o i m p r o v e t o w a r d s 1 5 % .

• T h e P a c k a g i n g su b - s e c t o r , f r o m a v a l u a t i o n
p e r s p e c t i v e , r e m a i n s t h e m o s t a t t r a c t i v e n i ch e wi t h
a 3 y r s E B I T D A m u l t i p l e a v e r a g e o f 9 . 2 1 x .

• H i g h v a r i a t i o n s i n t r a n s a c t i o n mul t i p l e s a r e
o b s e r v ed c au s ed b y s p e c i f i c r e a so n s
( un d e r p e r f o r m an c e , h i g h - t e c h a bo v e - m a r k e t g r o wt h
e x p e c t a t i o n s ) .
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Listed 5

Strategic 13
Financial 10

PE-backed 5

Cross-border 27

Domestic 6

Date Target Country Buyer Country
Jun-19 Solidus Solutions NL Centerbridge Partners US
Jun-19 Megaflex NL Optimum Group NL
Jun-19 Loparex International NL Pamplona Capital Management GB
Jun-19 Enoplastic IT Cobepa BE
Jun-19 Essentra Extrusion NL Inter Primo DK
Jun-19 TOTAL Cray Valley US Polyscope Polymers NL
May-19 Filoform NL CRH IE
Mar-19 Belona NL Optimum Group NL
Feb-19 Corenso United (EU & CN) FI VPK Packaging Group BE
Feb-19 pack2pack Halsteren NL Glud & Marstrand DK
Jan-19 W. u. H. Fernholz DE Desch Plantpak NL
Nov-18 Vekopak NL P. van der Velde BE
Nov-18 Chemicar Europe BE ING Belgium Private Equity BE
Nov-18 Beyers' Plastics BE Tekni-Plex US
Oct-18 Kartonnage Fritz Nießen DE P. van de Velde BE
Jun-18 Société Medicos FR Gimv Private Equity BE
May-18 conTeyor International BE Gilde Equity Management NL
Apr-18 Wesly Papierwaren en Karton NL P. van der Velde BE
Jan-18 Stiplastics FR Gimv Private Equity BE

Average EV/Sales multiple
Average EV/EBITDA multiple
Average stock price

Peer group
Paper & pulp
Paper packaging
Plastics
Packaging

Feb-18 Apr-18 May-18 Jun-18 Aug-18 Oct-18 Nov-18 Feb-19 Jun-19 Jun-19

386 3,171 460 1,667 481 524 4,273 1,540 330 5,640 
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Paper, Plastics and Packaging public valuation developments

Peer  group  compos i t ion

Stock  p r i ces  have  been  decreas ing  s ince  mid -2018;  P las t i cs  and  Packaging  peers  underper fo rm 

S ince  2014,  EB ITDA mult ip les  have  been  hover ing  around ,  decreas ing  va luat ion  bandwidth

Packaging  sa les  mult ip les  mainta ined  s t rong,  unl ike  o ther  sub -sec to rs  f ac ing  a  d rop

Paper  & pu lp Paper  packag ing Plas t i cs Packag ing
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EBITDA multiple Min 1Y Avg 3Y Avg 5Y Avg Max
All peers 7.67x 8.14x 8.61x 8.49x 9.52x
Paper & pulp 7.20x 8.28x 8.51x 8.27x 9.74x
Paper packaging 5.93x 6.78x 7.47x 7.29x 8.82x
Plastics 6.92x 7.54x 8.21x 8.13x 9.67x
Packaging 8.17x 8.77x 9.21x 9.14x 9.86x

Sales multiple Min 1Y Avg 3Y Avg 5Y Avg Max
All peers 1.18x 1.36x 1.43x 1.39x 1.59x
Paper & pulp 1.10x 1.43x 1.50x 1.45x 1.83x
Paper packaging 0.85x 1.03x 1.09x 1.05x 1.35x
Plastics 0.91x 0.98x 1.11x 1.12x 1.33x
Packaging 1.34x 1.63x 1.67x 1.60x 1.78x

Peer group Min 1Y Avg 2Y Avg 3Y Avg Max
MSC I W orld peers 86% 119% 116% 113% 127%
S&P 500 peers 78% 127% 121% 116% 137%
Paper & pulp 92% 150% 147% 137% 184%
Paper packaging 80% 146% 149% 136% 184%
Plastics 80% 110% 118% 116% 129%
Packaging 79% 108% 108% 107% 115%

Manufacturing & Industrials Pulse
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Apr-18 May-18 Jun-18 Jul-18 Jul-18 Jul-18 Sep-18 Nov-18 Mar-19May-19
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Operational, valuation and M&A dynamics in Machinery

Highl ights

Number  o f  dea ls

Valuat ion  parameters  o f  l i s ted  peers

Operat ional  parameters  o f  l i s ted  peers

CF I  tombstones

Operat ional  out look  and  t rends

Mult ip les  o f  recent  t ransact ions  wi th in  the  sec to r

Se lec t ion  o f  recent  BeNe Machinery  M&A act iv i ty

• I n t h e p e r i o d J a n u a r y 2 0 1 8 u n t i l
J u n e 2 0 1 9 , w e co u n t e d 3 5
t r a n s a c t i o n s i n t h e M ac h i n e r y
m a r k e t ( C o n v e yo r & Ma t e r i a l
H a n d l i n g an d F o o d P r o ce s s i n g
M a c h i n e r y ) .

• An i n c r e a s i n g co m pe t i t i v e
m a r k e t d r o v e s t r a t eg i c b uy e r s t o
f o cu s o n h i g h q u a l i t y t a r g e t s ,
w h i l e f i n an c i a l b a c k e d i n v e s t o r s
w e r e l o o k i n g fo r p l a t fo r m
i n v e s t m e n t t o en a b l e t h e i r b u y -
a n d - b u i l d s t r a t e g y .

• A f t e r a s l i g h t d e c l i n e , t h e
E B I T D A m ul t i p l e s fo r c o mp a n i e s
a c t i v e i n t h e f i e l d o f i n du s t r i a l
a u t o m a t i o n a n d m ac h i n e r y
( i n c l ud i n g fo o d p r o ce s s i n g )
c o n t i n ue t h e b e d o u b l e d i g i t s .

• T h e mu l t i p l e s o f F o o d
p r o c e s s i n g m a ch i n e r y c o n t i n ue
t o b e su p e r i o r t o g e n e r a l
c o n v e y o r & m a t e r i a l h a n d l i n g .

Cross -border  ac t iv i ty

Type  o f  buyers

35

• I n du s t r i a l i s a t i o n 4 . 0 , r o b o t i c s an d a u t o m a t ed
s y s t e m s en a b l e co m p an i e s t o i n c r e a s e r e t u r n o n
i n v e s t m e n t s b y b e c o m i n g m o r e e f f i c i e n t .

• D o u b l e d i g i t E B I T D A m ar g i n s a r e l i k e l y t o co n t i n ue
d r i v i n g t h e g r o wt h o f t h e i n v e s t m en t s i n C o n v e yo r
& M a t e r i a l H a n d i n g a n d F o o d P r o c e s s i n g M a c h i n e r y .

• T h e a v e r ag e s t o c k p r i c e , t h e a v e r ag e s a l e s mu l t i p l e
a n d t h e a v e r ag e E B I T D A m u l t i p l e a r e a l l a bo v e t h e
i n d e x r e f e r e n c e o f 2 0 1 6 .
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Listed 5

Strategic 12
Financial 16

PE-backed 2

Cross-border 19
Domestic 16

Date Target Country Buyer Country
May-19 Beselling & ALL NL MG Partners NL
Apr-19 MTA NL MGF NL
Apr-19 PRC Laser Europe BE PM Vlaanderen BE
Apr-19 Divardy Holding NL Rademaker Group NL
Mar-19 BOA Recycling Systems NL Quadrum Capital NL
Mar-19 Odelft Ultrasound NL Smile Invest BE
Mar-19 JOZ NL Rabo Parcticipaties NL
Feb-19 Schelde Exotech NL Bencis Capital Partners NL
Feb-19 Ringeling NL MBI NL
Feb-19 UNICA BE Profinpar LU
Jan-19 Fraureuth DE Avedon Capital Partners NL
Jan-19 Schültke DE Ufkes Greentech NL
Jan-19 KW-Kranwerke DE Nimbus NL
Jan-19 Techneco Engeriesystemen NL Remeha NL
Oct-18 CadCam Technology Ltd. UK Summa NV; Gimv Private Equity BE
Jun-18 CHP BE KeBek Private Equity BE
Apr-18 PILLER Entgrattechnik DE Riflebird Capital BE
Mar-18 Nikon Metrology BE ASF Metrology IT
Feb-18 Tewis Smart Systems ES Daikin Industries BE

Average EV/Sales multiple
Average EV/EBITDA multiple
Average stock price

Peer group
Conveyor & material handling
Food processing machinery

Manufacturing & Industrials Pulse
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Machinery public valuation developments

Peer  group  compos i t ion

Machinery  s tocks  s l ight ly  outper fo rm re ference  ind ices  w i th  l imi ted  vo lat i l i t y

EBITDA mult ip les  a re  c lo se  to  the  lo ng- te rm averages ,  be low the  Q4 ’17  peak

Sales  mult ip les  a re  recover ing  f rom the  s l ight  d ip  in  Q4  ’18 ,  cont inu ing  the  upturn

Conveyor  & mater ia l  hand l ing Food  process ing  machinery
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EBITDA multiple Min 1Y Avg 3Y Avg 5Y Avg Max
All peers 9.55x 11.67x 12.05x 11.36x 13.84x
C onveyor & material handling 8.06x 11.21x 11.78x 10.85x 14.28x
Food processing machinery 10.24x 12.15x 12.34x 11.93x 13.61x

Sales multiple Min 1Y Avg 3Y Avg 5Y Avg Max
All peers 1.31x 1.77x 1.77x 1.65x 2.02x
C onveyor & material handling 1.00x 1.59x 1.62x 1.45x 1.91x
Food processing machinery 1.62x 1.97x 1.93x 1.87x 2.15x

Peer group Min 1Y Avg 2Y Avg 3Y Avg Max
MSC I W orld peers 86% 119% 116% 113% 127%
S&P 500 peers 78% 127% 121% 116% 137%
C onveyor & material handling 61% 136% 139% 130% 153%
Food processing machinery 69% 136% 135% 127% 149%

Manufacturing & Industrials Pulse
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Real Estate & Construction Materials

Highl ights

Number  o f  dea ls

Valuat ion  parameters  o f  l i s ted  peers

Operat ional  parameters  o f  l i s ted  peers

CF I  tombstones

Operat ional  out look  and  t rends

Mult ip les  o f  recent  t ransact ions  wi th in  the  sec to r

Se lec t ion  o f  recent  BeNe Const ruc t ion  Mater ia ls  M&A act iv i ty

• T h e r e h a s b e en s t r o n g g r o w t h i n
c o n s t r u c t i o n a c t i v i t y i n m o s t
E u r o p e a n m a r k e t s . I t i s s t r i k i n g
t h a t E B I T D A d e v e l o p m en t l a g g ed
b e h i n d . E B I T D A m a r g i n
i m p r o v e m e n t i s o b s e r v ed i n t h e
p e r i o d 2 0 1 3 – 2 0 1 6 , w i t h f l a t t o
m o d e r a t e en h an c e m en t s fo r t h e
y e a r s 2 0 1 7 a n d 2 0 1 8 .

• W e c o un t ed 5 7 t r a n s a c t i o n s i n
t h e p a s t 1 8 mo n t h s w i t h
s t r a t eg i c i n v e s t o r s b e i n g t h e
d o m i n a n t b u y e r s .

• P u b l i c t r ad i n g E B I T D A mul t i p l e s
o f co m p a n i e s a c t i v e i n t h e
m a r k e t o f co n s t r u c t i o n m at e r i a l s
h a v e r e l a t i v e l y d e c l i n e d as
c o m p a r e d t o 2 0 1 6 m u l t i p l e s .

Cross -border  ac t iv i ty

Type  o f  buyers

57

• M & A a c t i v i t y i s ex p e c t e d t o b e r o bu s t t h r o ug h t h e
r e m a i n d e r o f t h e y e a r 2 0 1 9 a s d r i v en b y so l i d
b a l a n c e sh e e t s an d a cc e s s t o l o w co s t d e b t
f i n a n c i n g .

• C o n so l i d a t i o n i s ex p e c t ed fo r bo t h m an u f a c t u r e s
a n d d i s t r i b u t o r s i n m o s t v e r t i c a l s .

Date Target Country Buyer Country
Jun-19 Schellevis NL Gilde Equity Management NL
May-19 WILVO NL Steadfast Capital DE
May-19 Smart Battery Solutions DE Gimv BE
May-19 VIOS Houttechniek NL Anders Invest NL
May-19 Van Der Steen NL Foreman Capital NL
May-19 Hollandia NL Standard Investment NL
Apr-19 Qbiq NL Indutrade SE
Apr-19 Anda Kunststeen NL Holonite NL
Mar-19 247TaylorSteel NL Parcom NL
Feb-19 POLFLAM PL Baltisse BE
Feb-19 Floren & Cie BE Michelmersh Brick Holdings UK
Feb-19 Cirex NL Dynacast International, Signicast US
Jan-19 Nedal Aluminium NL Purso Group FIN
Nov-18 Sainte-Lizaigne FR Gimv, Sainte-Lizaigne BE
Sep-18 Vergokan BE Atkore International US
Jun-18 Europe Twin Tile BE Metrotile Europe BE
Jun-18 Den Daas Baksteen NL Wienerberger AT
May-18 Vasco Group BE Arbonia CH
Feb-18 MJ Tubes BE Global Metal Vision CN

Listed 10

Strategic 24

Financial 17

PE-backed 6

Cross-border 34

Domestic 23
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Peer group
Materials
Manufacturers

Average EV/Sales multiple
Average EV/EBITDA multiple
Average stock price

Feb-17 May-17Aug-17 Dec-17 Feb-18 Feb-18 Aug-18Nov-18 Feb-19 Mar-19

240 1,817 364 411 913 110 310 97 10 849 
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Real Estate & Construction Materials public valuation 
developments

Peer  group  compos i t ion

Stocks  a re  underper fo rming compared  to  re ference  ind ices

EBITDA mult ip le  va luat ion  i s  recover ing  f rom the  Q4 ’18  long - te rm d ip

Sales  mult ip le  va luat ions  a re  go ing  upwards ,  a iming fo r  the  Q4 ’17  h ighs

Mater ia l s Manufactu rers
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EBITDA multiple Min 1Y Avg 3Y Avg 5Y Avg Max
All peers 8.4x 9.4x 10.1x 10.4x 12.1x
Materials 7.1x 8.2x 9.0x 9.5x 11.8x
Manufacturers 9.9x 10.9x 11.5x 11.5x 13.5x

Sales multiple Min 1Y Avg 3Y Avg 5Y Avg Max
All peers 1.53x 1.64x 1.79x 1.76x 1.98x
Materials 1.42x 1.61x 1.77x 1.73x 2.00x
Manufacturers 1.51x 1.68x 1.82x 1.79x 2.06x

Peer group Min 3Y Avg Max
MSCI World 86% 113% 127%
S&P 500 78% 116% 137%
Materials 86% 114% 133%
Manufacturers 66% 108% 119%

Manufacturing & Industrials Pulse
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Amsterdam

Contact

This market overview is not an offer to sell or a solicitation of
an offer to buy any security. It is not intended to be directed
to investors as a basis for making an investment decision. This
market overview does not rate or recommend securities of
individual companies, nor does it contain sufficient
information upon which to make an investment decision.

Corporate Finance International B.V., its affiliates and/or
associated companies will seek to provide investment banking
and/or other services to one or more of the companies
mentioned in this market overview.

The information provided in this market overview was
obtained from sources believed to be reliable, but its accuracy
cannot be guaranteed. It is not to be construed as legal,
accounting, financial, or investment advice. Information,
opinions, and estimates reflect Corporate Finance

International B.V.’s, its affiliates’ and/or associated companies’
judgment as of the date of publication and are subject to
change without notice.

Corporate Finance International B.V., its affiliates and/or
associated companies undertakes no obligation to notify any
recipient of this market overview of any such change.

The charts and graphs used in this market overview have been
compiled by Corporate Finance International B.V., its affiliates
and/or associated companies solely for illustrative purposes.
All charts are as of the date of issuance of this market
overview, unless otherwise noted.

Any index included in the document may not be inclusive of
all companies in the relevant industry and is not a composite
index of that relevant industry’s sector returns. Index and
sector returns are past performance which is not an indicator
of future results.

Disc la imer

Brusse ls Par i s Dusse ldor f

143 transactions 
in 2018

>250 professionals 
worldwide

27 offices in 
19 countries
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