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Wheat flour case (Towercast 101): The Belgian Competition Authority publishes the decision closing
its investigation into Dossche Mills’ proposed acquisition of Ceres’ artisanal bakery activities

On Friday, 25 July 2025, the Belgian Competition Authority (“BCA”) published on its website the public version

of the reasoned decision closing its investigation into Dossche Mills’ proposed acquisition of its competitor
Ceres’ artisanal bakery activities, following the termination of the transaction.

The BCA opened an investigation into the transaction on 21 January 2025, based on serious indications of a

possible restriction of competition arising from the concentration between the two largest producers of soft
wheat flour for the artisanal bakery segment in Belgium. The BCA initiated proceedings prior to the completion
of the transaction (see press release dated 20 March 2025) and carried out its investigation at an expedited
pace. After communicating its preliminary conclusions to Dossche Mills and Ceres, the BCA was informed that
the contractual arrangements formalising the envisaged transaction had been terminated.

In the decision, the BCA first clarifies its jurisdiction to assess the transaction in accordance with Article 101
TFEU, which prohibits anticompetitive agreements, even though the transaction was not subject to a
notification obligation under the Belgian merger control system. The BCA’s intervention was based indeed on
the Towercast judgment of the Court of Justice of the European Union (case C-449/21) and on the practice of
other EU competition authorities.

In turn, the BCA substantiates its preliminary conclusions on the anticompetitive effects of the proposed
transaction based on the existing analytical framework applicable to the assessment of horizontal
concentrations. In accordance with that framework, the BCA found that Dossche Mills and Ceres would achieve
high combined market shares in the market for the production of soft wheat flour for artisanal customers in
Belgium, both in terms of sales volumes and production capacity. The BCA also established that the remaining
competitors are considerably smaller and have limited capacity, such that they would not be able to exercise
effective competitive constraints in the future. Moreover, artisanal customers are found to have only limited
buyer power, while the entry or expansion of other market players appears unlikely in view of the prevalent
market dynamics.

Finally, the BCA’s investigation revealed that the envisaged transaction was part of a broader strategy of “serial
acquisitions” (so-called “roll-up acquisitions”) by Dossche Mills, with the risk that the remaining competitive
pressure in the market for the production of soft wheat flour, particularly for artisanal customers, would further
reduce in the future.
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Since the termination of its proposed acquisition of Ceres’ artisanal bakery activities, Dossche Mills has
proactively engaged in a constructive dialogue with the BCA aimed to balance its need for legal certainty,
particularly with regard to potential future acquisitions, with the BCA’s mandate to protect effective
competition.

The BCA remains willing, where appropriate, to give informal guidance to parties considering transactions
which, although falling below the domestic notification thresholds, may nonetheless give rise to competition
concerns.

For more information you may contact:
Damien Gerard

Prosecutor general

Tel: +32 (2) 277 76 57

E-mail: damien.gerard@bma-abc.be
Website: www.abc-bma.be

The Belgian Competition Authority (BCA) is an independent administrative authority that contributes to the definition
and implementation of competition policy in Belgium. Concretely, the BCA pursues anti-competitive practices, such
as cartels and abuses of a dominant position, and reviews the main merger operations. The BCA cooperates with the
other competition authorities of the member states of the European Union and the European Commission within the
European Competition Network (ECN)
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