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Overview Macroeconomic situation 

A combination of renewed investor confidence, and a 

strong earnings season helped boost mega-cap tech 

stocks. After underperforming in the first quarter of 2025, 

the ‘Magnificent 7’ delivered price returns of 18.6% over 

the second, outperforming the remainder of the S&P 500 

by 14 percentage points. This helped global growth 

stocks deliver total returns of 17.7% over the quarter to 

end the period as the top performing asset class. 

 

Chart 1: Performance main indices 
 

 
While US stocks and bonds recovered from April’s 

volatility, the US dollar saw continued weakness, with the 

DXY dollar index ending the quarter down 7.1%. This 

boosted the returns of international indices for dollar 

investor. Easing trade tensions between the US and 

China and a falling dollar were a particular tailwind for 

emerging market equities which generated a total return 

of 12.2% in dollar terms over the quarter. 

 

The war between Iran and Israel caused significant 

geopolitical volatility, but its impact on markets was 

muted. The announcement of increased OPEC 
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Foreword 

The second quarter of 2025 saw significant volatility 

across markets as investors grappled with tariff 

policy uncertainty and war in the Middle East. In both 

cases, investors’ worst fears ultimately proved 

unfounded and in the absence of a meaningful 

weakening in the hard data, most major asset classes 

delivered positive returns over the quarter. 

For this month’s newsletter, we take a closer look at 

MergerMarket’s report on year-to-date M&A activity 

in 2025. The key takeaway is a sharp drop in deal 

volumes to multi-year lows, underscoring weak 

corporate confidence across the market.  

Despite notable declines in transaction counts 

across sectors such as technology, business 

services, and industrials, deal values have remained 

relatively stable—reflecting sustained demand for 

high-quality assets among well-capitalized buyers. 

Over the month of June, we are proud to act as a 

trusted advisor to Quatra, a Belgian pioneer 

transforming used deep fryer oil into sustainable 

aviation fuel. 

In just 15 years, the East Flanders-based family 

business Quatra has grown into Europe’s largest fryer 

oil recycling company through 70 acquisitions - now 

further expanding its reach with a new deal in the 

Netherlands and aims to triple its turnover by 2030 

from €250m today. 

As we enter the summer months, the newsletter will 

take a brief pauze. We will return in early September 

with fresh insights on macroeconomic and M&A 

dynamics. 

 

Thank you for your continued readership, and we wish 

you a pleasant and restful summer. 
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production dragged on oil prices. Despite some short-

term volatility prior to the US intervention on 22 June, 

which temporarily pushed Brent crude to an intra-day 

high of $80 a barrel, oil prices ultimately ended the 

quarter back down at $68 a barrel. 

 

Chart 2: European composite PMI index 

 
Source: Trading Economics 
 

In conclusion, markets remained volatile in Q2 2025 due 

to US policy, particularly tariffs. Despite an early April dip, 

the S&P 500 ended at a record high. Still, risks persist, 

and the full impact of tariffs may become clearer in the 

second half of the year. 

 

 

European M&A activity 

Although inflation in Europe declined rapidly in the first 

half of 2025, creating room for more accommodative 

monetary policy, this was not enough to revive investor 

confidence 

 

Chart 3: # of EU transactions per sector (June) 

 
Source: MergerMarket 

Caution remained elevated amid weak growth 

expectations and uncertainty over US trade policy, 

prompting many buyers to hold back on capital 

deployment. This hesitation led to a sharp contraction in 

M&A activity, with deal volume falling 34.2% year-on-year 

to 3,092—the lowest quarterly figure in over three years 

and a clear shift from the stability seen in 2024. 

 

Despite this decline in volume, aggregate deal value rose 

22% to €242.6bn, signaling continued appetite for high-

quality assets. The drop in activity was broad-based 

across sectors: TMT led with 695 deals (–34.2%), 

followed by business services with 497 (–24.6%) and 

industrials and chemicals with 446 (–37.2%). 

 

Chart 4: Multiple (EV/EBITDA) EU M&A (3m moving avg.) 

 
Source: MergerMarket 
 

 

Belgian M&A review 

During the last 3 months, we’ve noticed a slight increase 

in Belgian M&A activity with 69 deal announcements for 

a total deal value of >€6.0bn. PEs are still active with  

30 (49%) transactions, while Belgian based investors 

represented the bulk of the deal flow – 41 (67%) deals. 

Overall consumer together with industrials were the 

most active sectors (52% of deals) and are expected to 

remain a large contributor to the Belgian M&A 

landscape. 

Below you may find an overview of the most relevant 
Belgian M&A transactions throughout  the month of May. 
 
 

 

45

47

49

51

53

55

J
u

l-
2

2

O
c

t-
2

2

J
a

n
-2

3

A
p

r-
2

3

J
u

l-
2

3

O
c

t-
2

3

J
a

n
-2

4

A
p

r-
2

4

J
u

l-
2

4

O
c

t-
2

4

J
a

n
-2

5

A
p

r-
2

5

0 50 100 150 200 250

Technology

Industrials

Services

Consumer

Communication

Energy

Healthcare

Financials

Materials

Real Estate

4

6

8

10

12

14

16

N
o

v-
2

2

J
a

n
-2

3

M
a

r-
2

3

M
a

y-
2

3

J
u

l-
2

3

S
e

p
-2

3

N
o

v-
2

3

J
a

n
-2

4

M
a

r-
2

4

M
a

y-
2

4

J
u

l-
2

4

S
e

p
-2

4

N
o

v-
2

4

J
a

n
-2

5

M
a

r-
2

5

M
a

y-
2

5

+32 9 245 17 00 

www.vdp.be MONTHLY M&A REVIEW – June 



Selection of recent Belgian transactions 

 

Date Target Buyer Sector Description

02-Jun
Veriti 

Cybersecurities

Check Point 

Software 

Technologies

Technology

Check Point Software Technologies has acquired Veriti Cybersecurities, a pioneer in

proactive exposure management and AI-driven threat prevention, to enhance its Infinity

Platform with cross-vendor, real-time risk mitigation. The acquisition strengthens Check

Point’s hybrid mesh cybersecurity vision, addressing the rising demand for defense against

AI-powered cyberattacks.

02-Jun Confinimmo Aedifica Real Estate

Aedifica and Cofinimmo, have agreed to merge through a public exchange offer at a ratio of

1.185 Aedifica shares per Cofinimmo share, creating Europe’s largest listed healthcare real

estate investor with a €12.1 billion portfolio. The boards of both companies unanimously

support the deal, promising synergies and EPS accretion for shareholders.

02-Jun VIP Scaffolding
Vybros Capital 

Partners
Industrials

Belgian construction group Intermat, backed by Vybros Capital Partners, has acquired

Ghent-based VIP Scaffolding, an industrial scaffolding specialist with major clients like the

Port of Antwerp and Fluxys, just two weeks after its Kontrimo acquisition. Despite VIP’s

€12.1M in 2024 revenue and net losses, the deal expands Intermat’s reach into a new

scaffolding segment.

04-Jun Flaash Nodalview Technology

Brussels-based proptech start-up Nodalview has acquired French virtual home staging

specialist Flaash, expanding its AI-powered property marketing platform and adding 12,000

users to its 20,000-strong client base across 30 countries. This acquisition marks

Nodalview’s first move in a broader external growth strategy.

04-Jun Sofisport FN Browning Consumer

The Walloon Region is injecting €100M into FN Browning (parent of FN Herstal) to fund 

production expansion and the acquisition of French ammunition group Sofisport, reinforcing 

its European footprint. Post-acquisition, the group is expected to reach €1.4B in revenue 

and employ 4,100 people.

04-Jun

Professional 

Staffing division of 

Centric

Planet Group Services

Planet Group, led by Sam Baro and with the support of investor Creafund, is acquiring the

professional staffing division of Centric Belgium. The deal fits within Planet Group’s buy-and-

build strategy to become the market leader in IT project staffing in Belgium and beyond.

04-Jun Smooved Zimmo Group Technology

Zimmo Group (part of Mediahuis) has fully acquired Brussels-based PropTech scale-up

Smooved, strengthening its real estate tech offering. The deal includes the exit of founders

and early investors.

05-Jun Dascotte Maniet-Luxus Consumer

Belgian shoe retailer Maniet-Luxus has acquired Dascotte, a 30-year-old cobbler in Nivelles,

to integrate repair services across its 30-store network and promote more sustainable

consumption. Dascotte will continue serving its existing clients, while Maniet-Luxus stores

act as accessible drop-off points.

05-Jun Belconfect
The Workwear 

Group
Industrials

The Workwear Group (TWG), owned by Dovesco and known for its Dassy brand, has

acquired Belconfect, a Belgian specialist in workwear and safety shoes, to consolidate its

position in the Belgian market. Belconfect’s brands and operations, including Shoeteq, will

be retained post-acquisition.

05-Jun Vision Over Sight EyeCare Healthcare

EyeCare, backed by EMK Capital, acquires Belgian optical chain Vision Over Sight, nearly

doubling its store presence in Belgium from 8 to 15 locations. The deal strengthens its

footprint across Flanders, Brussels, and Wallonia.

10-Jun Smilde Natura Quatra Industrials

Belgian waste oil recycler Quatra, led by the Van Pollaert family, has acquired Smilde Natura

in Heerenveen, the Netherlands, adding 10,000 tons of used frying oil and 30 employees to

its operations. This acquisition strengthens Quatra’s market-leading position in the

Netherlands

10-Jun Isowit John Schols Industrials

Entrepreneur John Schols acquires Belgian insulation firm Isowit from founder Jean-Pierre

Withofs to accelerate its growth and integrate new technologies. Withofs will support the

transition to ensure continuity.

10-Jun Feelds Hamat Group Industrials

Dutch flooring specialist Hamat Group acquires Feelds, a Waregem-based company known

for sustainable artificial grass solutions for residential and landscaping use. The deal

strengthens Hamat’s position as a full-range artificial turf provider alongside its existing

brand GrassPartners.

10-Jun MercuryFlooring
Management 

buyout
Industrials

The four-member management team of MercuryFlooring, a European leader in customized

floor coverings, has completed a management buyout, each acquiring a 25% stake.

Founder Rik Dewinter steps back from daily operations but remains involved strategically,

with Alexander Broos taking over as CEO.

10-Jun Bart Hofmans WB Technics Industrials

HVAC-specialist WB Technics from Tielen has acquired local peer Bart Hofmans to expand its

service area and enhance customer support, particularly in after-sales and technical

service. The acquisition adds a new service point in Heist-op-den-Berg and reinforces WB

Technics' regional presence.

12-Jun Insomnia Cookies 
Mistral Equity & 

Krispy Kreme
Consumer

Verlinvest (famille De Spoelberch) and Mistral Equity have acquired the remaining 34%

stake from Krispy Kreme to take full control of Insomnia Cookies, aiming to expand the

brand significantly. The transaction fully exits Krispy Kreme from ownership, after valuing

the company at €306M in 2023.
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Date Target Buyer Sector Description

12-Jun Metro WDP Real Estate

Buyer WDP has acquired five former Metro logistics sites in Belgium (target) for €30M, now

largely leased to Sligro and Horeca Van Zon. The transaction was settled via the issuance

of WDP shares, making the former owners, LCV Real Estate and Colim, minority

shareholders.

12-Jun Scelta Mobility Forstrom Services
Forstrom makes its first investment by acquiring a stake in Scelta Mobility, known for

managing mobility at major events like Tomorrowland and Rock Werchter.

13-Jun Roelants Glas
Groep 

Versmissen
Industrials

Groep Versmissen has acquired Roelants Glas, a family-run glass company based in

Aarschot. The acquisition enhances Versmissen’s reach and expertise, particularly toward

the Brussels market and through the integration of Roelants’ technical knowledge.

13-Jun HLB Belgium PIA Group Services

PIA Group has acquired HLB Belgium, a top-10 Belgian multidisciplinary firm, significantly

expanding its presence in Flanders, Brussels, and Wallonia. The acquisition enables PIA to

offer audit and assurance services in Belgium and strengthens international reach through

HLB International.

13-Jun Top Copy
Didier Martens' 

Graphic Group
Industrials

Gent-based digital print companies Reproduct and Top Copy are merging under the graphic

group of entrepreneur Didier Martens. The merger strengthens Martens’ presence in the

education sector while enhancing Top Copy’s access to production capacity and services.

13-Jun IE Group IDI Technology

French investor IDI has acquired a majority stake in Flemish radar systems specialist IE

Group, active in both civil and defense sectors. The deal marks the exit of Waterland and

aligns with IDI’s strategy to back high-growth tech SMEs.

16-Jun ScioTeq Tikehau Technology

French asset manager Tikehau Capital is acquiring a majority stake in Belgian defense

electronics firm ScioTeq, known for advanced display systems for aerospace and military

clients like Airbus and Lockheed. The €400M+ deal marks Tikehau’s first foreign defense

investment.

16-Jun Brussels Airport Flemish Region Industrials

The Flemish Region has acquired a 39% stake in Brussels Airport from the OTPP-led Beacon

consortium, becoming the airport’s largest shareholder with over 40%. The €2.77B

transaction was executed through public investment firm PMV.

16-Jun Be-Mobile Arrive Technology

Belgium’s Proximus is selling its 92.7% stake in smart mobility firm Be-Mobile to Swedish

company Arrive (formerly EasyPark) for €170M. The deal supports Proximus’ €500M

divestment goal and expands Arrive’s footprint in parking and mobility services.

16-Jun Michiels Boringen Jordy Cosemans Industrials

After eight years of employment, Jordy Cosemans has taken over Michiels Boringen from

founder Pascal Michiels. Specializing in concrete drilling, sawing, and lifting, the company

aims to expand its services and strengthen its position in the construction sector.

16-Jun Voeders Huys De Heus Voeders Industrials

Dutch animal nutrition group De Heus has acquired Bruges-based Voeders Huys, a family-

run compound feed producer with facilities in Belgium and northern France. The acquisition

supports De Heus’ growth in the region, while the Huys family remains involved in the

company’s next phase.

17-Jun C3 REP
Vybros Capital 

Partners
Real Estate

The Vande Vyvere family, via Vybros Capital Partners, invests in Belgian sustainable real

estate fund C3 REP, supporting its mission to redevelop peri-urban logistics and industrial

sites into green energy hubs. The fund currently manages €60M in assets and aims to grow

to €200M within a few years.

17-Jun

Energy consulting 

activities of 

Coretec

Aya Energy

Belgian energy consultancy Aya raises €2M to support its growth and acquires the energy

advisory arm of Coretec to expand its footprint. The deal is part of Aya's broader strategy

to accelerate its European expansion through acquisitions. 

17-Jun AI Vis Alfa Fish Consumer

Alfa Fish has acquired the customer portfolio of bankrupt competitor Al Vis, boosting its

turnover to €35M and solidifying its position in the mussel supply market. The deal excludes

Al Vis’s staff and infrastructure and was executed debt-free.

17-Jun Glutton Aquilae Invest Industrials

Flemish entrepreneurs Glenn Janssens and Luc Maes, via Aquilae Invest, acquired a 62%

majority stake in Glutton, the global leader in urban electric cleaning machines. Founder

Christian Lange retains 38% and remains CEO through 2025 to support renewed growth

and innovation.

18-Jun
TNS Homemade 

Foods
Goodlife Foods Consumer

Dutch group Goodlife Foods, known for Mister Bicky, acquires Belgian snack specialist TNS

Homemade Foods to strengthen its position in the Belgian market. The deal brings in

artisanal croquettes expertise and innovative coating technology developed by TNS.

18-Jun Koios Care Evercurious VC Healthcare

Belgian HealthTech startup Koios Care raised €1M to develop "Parkiwatch", an AI-based

platform that passively tracks Parkinson’s disease via smartphones and smartwatches. The

funds will support clinical deployment, regulatory approvals, and pharmaceutical

partnerships.
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Date Target Buyer Sector Description

18-Jun Dileoz Prato Technology

HR-tech company Prato has acquired a majority stake in Dileoz, a Zaventem-based HR

software firm specialized in government payroll solutions.

The acquisition enables Prato to enter the public sector market and integrate Dileoz’s

technology into its broader HR service offerings.

19-Jun Group K VanRoey Technology

Flemish IT provider VanRoey has acquired Group K, a fast-growing cybersecurity and cloud

company based in Limburg, to expand its regional presence and technical capabilities. The

acquisition supports VanRoey’s ambition to become a national leader in managed IT

services.

24-Jun DIFT Billie Bonkers Communication

Gent-based communication agencies Billie Bonkers and DIFT have merged into a single

entity under the Billie Bonkers name, forming a 28-person multidisciplinary bureau. The

merger combines strategic communication and creative branding expertise to tackle

complex messaging challenges.

24-Jun ALX Systems Geoffrey Mormal Technology

Geoffrey Mormal, founder and CEO, has reacquired ALX Systems after its 2023 bankruptcy

to refocus exclusively on defense applications. The Liège-based startup now develops

military-grade autonomous drones and is seeking industrial partners for mass production.

24-Jun Itineris Cobepa Technology

Belgian investment firm Cobepa has acquired a 63% majority stake in Itineris, a software

provider for utilities, marking a strategic move driven by Itineris’ strong U.S. presence.

Founding CEO Edgard Vermeersch and Alychlo retain shares, while Gimv, PMV, Smartfin, and 

SFPIM exit.

26-Jun Transport Michiels Distrilog Industrials

Distrilog, a Belgian transport and logistics company, has acquired Transport Michiels, a

specialist in exceptional transport, to expand into a niche logistics segment. The acquisition

aligns with Distrilog’s growth strategy and aims to generate operational synergies while

preserving the Transport Michiels brand.

27-Jun Weston NV
GEM Global Yield 

LLC SCS 
Consumer

Weston N.V., a Belgian company specializing in nearly new vehicle trading, secured a

€100M investment commitment from GEM Global Yield to support global expansion and a

potential IPO. The funding will help Weston grow in emerging markets and invest in data

capabilities.
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