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Foreword

Overall, October was a broadly positive month for
markets, with equities and government bonds both
performing well. Early geopolitical tensions faded as
late-stage US-China negotiations eased trade
concerns and moderating inflation data also
indicated that tariff-related passthrough has, to date,
been more modest than many feared. While this is a
positive development, renewed optimism has pushed
US equity markets back to near all-time highs,
suggesting that much of the good news is already
priced in and leaving little margin for error.

This month’s newsletter highlights a CMS study on
the EU M&A outlook, which finds that while overall
deal volumes may decline in the short term, market
activity remains strong. Buyers are targeting
transformative and digitalisation-driven
opportunities, while sellers continue to divest non-
core assets.

Confidence in European M&A is expected to rebound
as the European Commission advances its
competitiveness agenda under the 2024 Draghi
report, simplifying regulations and speeding up
decision-making, particularly in environmental areas
that have long posed challenges for investors.

This month, we were proud to act as co-sponsor of
the latest edition of the Chief Economist Debate,
organized by Vlerick Alumni and Vlerick Business
School. Moderated by Peter De Keyzer, the debate
brought together leading economists - Véronique
Goossens, Koen De Leus, Hans Dewachter, Peter
Vanden Houte, and Christof Govaerts - for a dynamic
discussion on the current economic landscape.

It was an evening full of valuable insights and
inspiration, with new ideas already taking shape for
next year’s edition.

We hope you enjoy this month’s newsletter.
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Overview Macroeconomic situation

Late-month trade talks between the US and China lifted
global sentiment, with both sides agreeing a one-year
trade deal that would pause steeper US tariffs and limit
China’s export controls on rare earth minerals — a critical
component in the Al supply chain. Although no formal
agreement was reached, the more constructive tone
marked a shift from the heightened rhetoric earlier in the
month, which had triggered the largest one-day decline in
US equity markets since the Liberation Day
announcements in April.
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In the US, inflation continued to surprise to the
downside. While there was some evidence of tariff
passthrough, its impact has been more moderate than
many feared, and both services and rent inflation remain
on a disinflationary path. The softer inflation backdrop
gave the Federal Reserve (Fed) the confidence to deliver
another 25 basis point (bps) cut, bringing their target
range to 3.75-4.00%.

However, the key development came in the press
conference, where Jerome Powell cautioned that a
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further cut in December was not a foregone conclusion.
Markets interpreted this as a signal that the Fed may
pause to assess the impact of its recent actions,

prompting investors to pare back expectations of further
easing

Chart 2: European composite PMI index
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Against this backdrop, growth stocks (+4.2%) extended
their outperformance versus value stocks (+0.4%),
buoyed by renewed enthusiasm for Al, while interest rate-
sensitive sectors, such as small caps (+0.2%) and listed
real estate (-1.3%), had a more challenging month.

European M&A activity

For this month’s newsletter, we review a study performed
by CMS on the EU M&A outlook. It concludes that
although overall M&A volumes may dip in the next six to
twelve months, Europe’s market remains active.

Chart 3: # of EU transactions per sector (Oct.)
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Buyers continue to pursue transformative deals,
distressed assets, and digitalisation opportunities, while
sellers focus on divesting non-core operations. This

balance suggests sustained deal activity despite lower
headline figures.

Confidence should also recover thanks to policy and
regulatory progress. The European Commission’s
competitiveness agenda, guided by the 2024 Draghi
report, aims to simplify rules and accelerate decision-
making. Streamlining environmental regulations, often a
key obstacle, could further ease dealmaking and attract
investors back into the market.

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

During the last 3 months, we've noticed a slight increase
in Belgian M&A activity with 54 deal announcements for
a total deal value of >€6.0bn. PEs are still active with
21 (30%) transactions, while cross border investors
represented the bulk of the deal flow — 34 (49%) deals.
Overall the technology sector together with services
were the most active sectors (54% 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
September.
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Selection of recent Belgian transactions

Date Target Buyer Sector Description

Finnco takes over the Turnhout-based JG Zink who is an expert in -zinc and copper roofing,
facades and gutters. JG Zink's office will be the new spot for all 40 employees. With this deal,
they hope to guide customers in an even bigger part of their construction and renovation
projects.

1/0ct JG Zink Finnco Real Estate

US mobility giant Uber has acquired Belgian start-up Segments.ai, which specializes in Al data
03-Oct Segments AL Uber Technology labeling for image and lidar sensor data. The acquisition strengthens Uber’s autonomous
driving capabilities by integrating Segments.ai's technology and team into Uber AI Solutions.

International logistics provider Gosselin Group has acquired Delcatrans Group, a Belgian
multimodal transport company. The acquisition enhances Gosselin’s footprint in West
Flanders and northern France and supports its sustainable logistics strategy via inland
waterway and rail terminals in Wielsbeke and Rekkem.

06-Oct Delcatrans Gosselin Group Industrials

Roeselare-based PIA Group has completed its 14th acquisition of 2025 with Brussels firm Pyxis
& Co. Founded in 2004, Pyxis & Co employs 28 people and focuses on digital accounting
services for SMEs and professionals. The four partners join PIA as equity partners while
retaining operational autonomy.

08-Aug Pyxis & Co PIA Group Services

Reyskens Orthopedie and Schoenen Reyskens have joined Eqwal Group, which unites
orthopedic technology firms across 11 countries. The group employs around 3,000 people and
generates €100m in Belgian revenue. The new Mobility Center in Hasselt strengthens Eqwal’s
presence and offers advanced orthopedic care.

08-Aug Reyskens Eqwal Group Healthcare

Founders Olivier de Biolley and Briac Puel, supported by FB Transmission, have taken over SKS
08-Aug SKS Trading FB Transmission Industrials Trading, a Belgian distributor of batteries based in Tournai. Founded in 2014 by Michel
Sakkalis, SKS distributes Taiwan’s LCB Battery and launched its own brand SCALDIS in 2023.

UK-based Unaric has acquired Antwerp marketing automation platform DeSelect for at least
€10m. DeSelect's no-code tool for Salesforce helps global clients such as Volvo, T-Mobile and
Sanofi optimize audience segmentation and personalization. The deal marks Unaric’'s 10th
acquisition since 2023.

09-Oct DeSelect Unaric Technology

Tax Systems has acquired Loctax, a startup providing Al-driven tax governance software.
Loctax offers a tax control center used by multinational firms to automate compliance and risk
management. The acquisition strengthens Tax Systems’ position as a leading SaaS platform for
tax compliance across the EMEA region.

10-Oct Loctax Tax Systems Technology

Belgium's Groupe Louyet has acquired Aston Martin Antwerp, reinforcing its presence in the
luxury automotive segment. The dealership, a key player in Flanders’ high-end car market,
joins Louyet's portfolio of prestigious brands. The acquisition supports Louyet's strategy to
expand its footprint in premium vehicle distribution.

10-Oct Aston Martin Antwerp  Groupe Louyet Consumer

US entertainment giant Live Nation has acquired Belgian music festival Pukkelpop.The festival
will retain its existing team and headquarters in Leopoldsburg. The deal ensures long-term
stability while integrating Pukkelpop into Live Nation’s Belgian portfolio, which already includes
Rock Werchter and Graspop.

14-Oct Pukkelpop Live Nation Consumer

Kharis Capital, owner of Quick and Burger King Belgium, has acquired a majority stake in
Foodmaker, known for its healthy meals and 23 restaurants. The founder and Wernsing Group
remain minority shareholders. The deal aims to double restaurant locations and speed up
international growth across France, Belgium, and Germany.

15-Oct Foodmaker Kharis capital Consumer

Influencer agency Belnfluence has acquired competitor Stellar Lab to expand its footprint in
Belgium and France. Founded in 2017, Belnfluence grows from 40 to 62 employees and
integrates Stellar Lab’s campaign operations. The group targets €50M in annual revenue by
2030 as part of its European growth plan.

15-Oct Stellar Lab BelInfluence Communication

Telecom group Proximus has sold its 92.7% stake in Be-Mobile to Arrive, a global provider of
digital parking and mobility solutions. Be-Mobile develops intelligent traffic and mobility
management systems for cities, governments, and businesses. The sale is part of Proximus's
asset divestment plan, targeting up to €600M.

16-Oct Be-Mobile Arrive Technology

Swedish group Sweco has acquired Brussels-based Assar Architects, creating Belgium's largest
17-Oct Assar Architects Sweco Real Estate architecture firm with 250 architects. The deal, adding flagship projects like NATO HQ to
Sweco’s portfolio, strengthens its integrated design and engineering presence in Belgium.

BESIX Group, through BESIX Invest, has taken a minority stake in Antwerp-based Bao Living,
which develops modular smart construction systems. The deal supports BESIX's focus on off-
site, digital, and sustainable building innovation, as Bao Living expands its modular technology
and enters the Dutch market.

20-Oct Bao Living Besix Industrials
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Date Target Buyer Sector Description

KeBeK Private Equity has taken a majority stake in Dutch brand JANZEN, known for affordable
home and body products. The deal, alongside founder Gertjan Schot, CEO Ivo van Ierland, and
ambassador Chantal Janzen, will boost JANZEN's growth in Belgium and Germany through
retail and online expansion.

21-Oct JANZEN KeBeK Consumer

Gimv is set to acquire over 20% of Equine Care Group (ECG), Europe’s leading equine
healthcare network valued at around €500M. The investment supports ECG's international
expansion, while current shareholders NPM (Frére family), Bencis, and veterinarians remain on
board.

21-Oct Equine Care Group GIMV Healthcare

HG Capital has acquired a minority stake in United Underwriters, the new holding combining
Vander Haeghen & Co and Beluga Insurance Solutions. Together generating €33M revenue,
the alliance strengthens HG's presence in niche and luxury insurance across Belgium, following
P&V's exit from Vander Haeghen.

22-0Oct United Underwriters HG Capital Financials

Smartmat, the Ghent-based holding behind Foodbag and part of Colruyt Group, has acquired
Foodprepper, Belgium's “fastest meal box” company. The acquisition broadens Smartmat’s
offer with 15-minute ready meal kits, tapping into the growing market for convenient healthy
eating.

22-0Oct Foodprepper Smartmat Consumer

Acco-Gran and YS Construct have merged to form an integrated provider of flooring systems.
Acco-Gran brings expertise in circular materials, while YS Construct specializes in floor
screeding and heating systems. The merger enhances efficiency and sustainability, creating a
single point of contact for flooring projects across Limburg.

23-Oct YS Construct Acco-Gran Industrials

Management duo Jonathan Vaes and Laurence Charlier have acquired Leyskens SA through a
management buyout from founder Christian Charlier. Active in defense and aerospace
components as well as engineering for industrial applications, the deal ensures continuity,
local anchoring, and innovation.

24-Oct Leyskens SA Management buyout Industrials

Dominiek Dumoulin, founder of United Petfood, has acquired a 50% stake in Solitherm, a
Waregem-based high-performance glass producer formerly known as Soliver. Partnering with
Julius Sanders, he plans to drive growth through automation and targeted acquisitions. CEO
Dave Cafmeyer retains the remaining 50%.

27-0Oct Solitherm United Petfood Industrials

MR Solar has acquired the assets and customer portfolio of bankrupt solar installer Sunlogics.
The deal secures ongoing projects in Limburg, retaining the Dilsen-Stokkem office and part of
the team to ensure local service continuity. MR Solar now counts 40,000 installations and
3,000 B2B projects across four countries.

28-0Oct Sunlogics MR Solar Energy

Middlegate Europe has integrated TGV Transports into its Liege-based logistics subsidiary. The
deal strengthens Middlegate's Benelux-France transport network and enhances operational
synergies between both firms. All staff and partnerships are retained to ensure service
continuity.

30-Oct TGV Transports Middlegate Europe Industrials

Syensqo has sold its Oil & Gas division to France’s SNF Group for €135M. The unit, employing
31-Oct Syensqo Oil & Gas SNF Group Materials 600 people and generating €400M revenue, represented 6% of Syensqo’s turnover. The deal
aligns with Syensqo’s focus on specialty chemicals and is expected to close in Q1 2026.

Gunvor, the Cypriot oil trader, will acquire Lukoil's Belgian operations, including 180 fuel
31-Oct Lukoil Belgium Gunvor Energy stations and storage terminals in Neder-over-Heembeek. The deal marks Gunvor's return to
Belgium after years of absence and follows sanctions against Russian assets.

Jysk has acquired nine Leen Bakker stores in Belgium, including sites in Bruges, Kuurne, Liege,
31-Oct Leen Bakker Jysk Consumer and Termonde, as part of Leen Bakker's restructuring. The Danish retailer will retain about half
of staff and aims to reach 125 stores nationwide.

ConnectGroep will acquire Adem IM’s staff and 700 clients on 1 November 2025, expanding to
3,000 clients and 59 employees across four locations. The move strengthens its role in
supporting independent home nurses and makes it the exclusive provider of EasyNurse
software.

31-Oct Adem IM ConncetGroup Healthcare



