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Overview Macroeconomic situation 

Equity markets continued their recovery from October’s 

lows, with developed market equities gaining 7% and 

emerging market equities rallying by nearly 15%. The bond 

market also registered a strong month with yields in the US 

and Europe retreating significantly, leading to a 4.7% rally 

for the Global Aggregate Bond index. 

Chart 1: Performance main indices 

 
Despite headwinds from tighter monetary policy, investor 

sentiment improved significantly after the release of US 

inflation numbers for October. The 7.7% year-on-year (y/y) 

increase was below consensus expectations, fueling the 

market’s hopes that US inflation has now peaked and could 

prove less sticky than initially feared. The idea that falling 

inflation could mean that the end to the rate hiking cycle is 

not far off, gave both stocks and bonds a boost. 
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Foreword 

 

Dear reader/client, 

As we move into the final month of 2022, bond and 

equity markets have recently been able to recover 

some of the steep losses that occurred in the first nine 

months of the year. Despite inflation remaining 

persistently high, we expect it to start easing as the 

economy slows, the labour market weakens and supply 

chain pressures continue to ease. In such a scenario, 

we believe the market performance in November – 

equities and bonds both providing positive returns for 

investors – could be a blueprint for 2023. 

In November VDP acted as a debt advisor to Horizon 

Group for successfully attracting growth funding from 

PMV. Horizon Group is a leading marketplace for 

financial products and services, comprised of 2 highly 

complementary brands (Hypotheek.winkel and 

Verzekeringen.be). Furthermore, VDP successfully 

advised Make Sense, a strategic communication 

agency for sustainable brands and B Corp certified, on 

the sale to Springbok Agency – a portfolio company of 

Indufin. The team also advised POM (Peace of Mind), a 

Belgian fintech company in the field of payment 

services, on the sale to its Dutch peer Mail to Pay which 

is a portfolio company of Vortex Capital Partners.  

We hope you enjoy this reading  

 

Yours sincerely, 

 

The VDP team 
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Chart 2: European manufacturing PMI 

 

Indicators of economic activity in the eurozone surprised to 

the upside in November. The eurozone composite 

purchasing managers’ index (PMI) improved slightly to 47.8 

vs. 47.3 and consumer confidence improved from very low 

levels. European equities rallied 6.9% and eurozone 

government bonds returned 2.4%. 

 

European M&A activity 

Despite significant geopolitical and financial headwinds, 

the M&A market is still active with volumes in line with the 

average of the last M&A cycle, largely supported by LBO 

transactions whose share of the global M&A market is at a 

record 23% in Q3. Interestingly enough, we notice that the 

mid-market remains highly competitive and continues to 

benefit from large capital flows. Both strategic buyers and 

private equity firms are looking to take advantage of market 

volatility, that many see as cyclical rather than structural, to 

find attractive growth opportunities. 

Chart 3: # of EU transactions per sector (Sept.) 

 
Source: MergerMarket 

Both financial and strategic buyers’ multiples remain 

relatively stable in Q3. Multiples paid by strategic buyers 

are still at around the 10x EBITDA, the same level since Q4 

2021, and were not affected by the year-to-date 

contraction in equity markets.  

Multiples paid by investment funds are also stable at 

around 12x EBITDA. Private equity continues to play a 

leading role in the M&A market despite the difficult LBO 

financing conditions and downward revision of growth 

forecasts. Funds are (of The M&A market) are still 

benefiting from record levels of (PE) money available for 

investment. 

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

Source: MergerMarket 

 

Belgian M&A review 

In line with the European M&A market, the Belgian M&A 

market is showing some weakness in the last 3 months with 

52 deal announcements for a total deal value of >€3.0bn. 

PEs are still active with 19 (37%) transactions, while cross-

border investors represented the bulk of the deal flows – 38 

(73%) deals. As with the overall European trend, industrials 

and consumer were the most active sectors (48% of deals) 

and are expected to remain a large contributor to the 

Belgian M&A landscape.   

Chart 5: # of Belgian transactions per sector (L3M) 

 

 
Source: MergerMarket 

45

50

55

60

65

0 20 40 60 80 100 120

Industrial

Consumer

Technology

Service

Energy

Healthcare

Materials

Financials

Real Estate

6.0x

7.0x

8.0x

9.0x

10.0x

11.0x

12.0x

13.0x

14.0x

15.0x

0 2 4 6 8 10 12 14 16

Industrials

Technology

Healtcare

Financials

Real Estate

+32 9 245 17 00 

www.vdp.be 
MONTHLY M&A REVIEW - SEPTEMBER MONTHLY M&A REVIEW - NOVEMBER 

+32 9 245 17 00 

www.vdp.be 

 



 

Although M&A activity declined in Belgium, we could 

expect some stabilization over the next few months. 

Technology, consumer and industrials have been 

especially sensitive to recent macro developments, the 

former on the valuation side and the latter on the revenue 

growth side. Acquirers may look to seize upon 

opportunities in the coming months, supporting the overall 

deal flow. 

Chart 6: Evolution of # of transactions (L3M)  

 
Source: MergerMarket 

 

Overview of recent VDP transactions 
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