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M&A activity in the European Distribution & 

Logistics sector

In the first half of 2020 a total of 97 deals took place 

within the European Transportation & Logistics sector. 

In comparison with the first half year of 2019 this is a 

slowdown in deal activity of 25%. In the years before 

2020, after a peak in 2016, we noticed a slow decline in 

deal activity within the sector. We can expect, taking 

into account the effects of the corona crisis, the total 

deal volume in 2020 to further decrease.

Transportation and logistic companies are involved in 

the transportation, storage and flow of goods. These are 

among the most vital services in the current globalised 

and interconnected world. The corona pandemic first 

showed its effects in China, a large player in global 

manufacturing. This sector was heavily disrupted due to 

the virus and the accompanying rules like social 

distancing and travel restrictions. These disruptions in 

China affected global supply chains through a shortage 

of components delivered from Asia. Big industries from 

over the whole world, like pharmaceuticals, automotive 

and many others were heavily hit by the shortage. 

When the virus spread further over the world the 

Transportation & Logistics sector experienced a major 

setback as a result of the lockdowns and border 

closures, which stopped the flow of goods between 

countries. Obviously when an industry is experiencing 

such setbacks, M&A activity slows down. Companies 

are focusing on surviving in these tough times and 

making acquisitions to grow isn’t first on their agenda. 

However, as manufacturing in China is steadily getting 

on track, borders are reopening, and countries are 

getting out of lockdown, the Transportation & Logistics 

sector will experience some positive developments 

again. Companies within the sector will have to re-

examine their business model and whether it is 

recession proof. This will, next to previously determined 

growth strategies, boost M&A activity. As is shown in 

the graph on the right, June already shows an increase 

in deal announcements within the sector. We are likely 

to see M&A deals in the remainder of the year to be 

technology driven, since companies that do business 

online and automated are at an advantage in these 

times. Next to this we also expect to see companies 

entering into alternative modes of transport and product 

categories. We already see this with the (to be closed) 

acquisition of CB Healthcare by PostNL. With this 

acquisition, PostNL enters the market of healthcare 

logistics and wants to offer a broader range of logistic 

solutions to this sector.
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M&A activity in the sector will depend heavily on 

whether borders and countries stay open or new (local) 

lockdowns are enforced, which we see happening in 

Portugal and Spain, because the spread of the virus 

has not stopped yet. A second pandemic could still 

happen. 

M&A Highlights in the Dutch Transportation & 

Logistics industry

In the first half of 2020 only three deals took place, 

which involved a Dutch target company. Deal activity in 

the Dutch Transportation & Logistics sector saw growth 

in popularity with a record of 23 transactions involving a 

Dutch target in 2019. However, due to recent 

developments (as explained earlier) we observe a 

major setback of 75% in deal activity compared to the 

same period last year. These three transactions have 

been outlined on the next page of this report, including 

an acquisition executed by the Dutch firm Global 

Transport Solutions to grow their foothold in the Nordic 

region. 

Buyer country distribution

During the first half year of 2020 more than half (54%) 

of the deals executed occurred on a cross-border basis. 

As we can see from the pie-chart on the right, the 

United Kingdom (22%), France (18%) and Germany 

(11%) are the top three acquiring companies within the 

sector. For Dutch companies (looking at 2019) 48% of 

potential buyers are domestic, where the other half 

operates in Belgium, Switzerland, Singapore, the UK 

and a few other countries. 

Transaction and trading multiples

In previous years, both transaction and trading multiples 

(valuation of listed companies) have been between 8,5-

and 10-times EBITDA. 

As the sample size of reported transaction multiples in 

2020 is to small to draw legitimate conclusions from, we 

will focus on the trading multiples for this year. We see 

a significant decrease in the valuation of listed 

companies within the sector to a median of 7,4-times 

EBITDA. This shows that companies within the sector 

are valuated lower, due to the increased risk and 

uncertainty from the corona virus. We expect this lower 

valuation of companies to also be reflected in the 

transaction multiples. However, this will be very case 

sensitive. A company that has shown to be very 

resilient to the recent developments within the sector 

will have a lower risk profile and thus a higher valuation 

with respect to its competitors. The reported multiples 

are those of listed companies, which are valuated at a 

higher level compared to SME’s. Usually a discount 

factor of 25%-30% is applied to calculate multiples for 

SME companies.

Transactions involving a Dutch target

Buyer countries of European companies H1 2020

Transaction and trading multiples
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Target Buyer Description

Global Transport Solutions (GTS), part of Dutch PE 

company Waterland, has acquired Norwegian 

company Airsped Logistics in January 2020. The 

acquisition is part of the buy-and-build strategy 

GTS is currently working on together with 

Waterland. As a 3PL logistics service provider, 

Airsped has been the logistics partner of 

Marinetrans in Norway for over 25 years. In 

February GTS announced another acquisition in 

Norway. The company bought Altus Norway to 

further grow in that region. 

April this year, PostNL has made public that they 

want to buy a majority share of CB Healthcare. CB 

Healthcare comprises logistic solutions to people’s 

homes and care institutions. With the partnership 

they answer to the growing market for healthcare 

logistics. The companies want to offer a broader 

range of logistic solutions to the sector and answer 

to the growing demand for services and products 

delivered at any place at any time. PostNL has 

stated on their website that they expect the deal to 

be finalised July 2020.  

As of June 15th 2020, Peter Appel Transport, 

together with Simon Loos has acquired the 

operations of VRC Transport, part of the Sligro

Food Group. Sligro only acquired VRC about a 

year ago to kickstart their own transportation 

activities. However, due to the recent 

developments with regard to the corona virus, 

Sligro stated that having an in-house transportation 

company with the accompanying investments is 

not their main focus at the moment. With this 

takeover employment for the people of VRC 

Transport is secured. 

On the 6th of January Vos Logistics officially 

announced the acquisition of SNEL Shared 

Logistics. With the acquisition Vos becomes one of 

the largest distributors in the Benelux with 65.000 

m2 storage and cross dock facilities. Vos Logistics 

strengthens its market position regarding dense 

distribution, warehousing and cross docking. Both 

companies have been working together for some 

years now and have complementary cultures which 

will ease the integration of SNEL Shared Logistics.  

VRC Transport
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About this research

Grant Thornton has performed this research on the deal activity within the European Transportation and Logistics sectors with 

an announcement date between 01-01-2020 and 01-07-2020. The results were compared to transactions in previous years. The 

research includes companies with a primary industry classification ‘Air Freight and Logistics’, ‘Warehousing and Storage’, 

‘Helicopter Transportation Services’, ‘Marine Transportation of Freight’, ‘Railroad Transportation of Freight’, ‘Road 

Transportation of Freight’ and ‘Transportation Infrastructure’.


