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HAL Trust – AMS: HAL – The Dutch Berkshire 
Hal Investments is an investment company created when HAL (Holland-America Line) sold its 

shipping activities in 1989. Since it has been investing and divesting and we have to look at the 

specific pieces to determine its value. 

The holding structure did pretty well over the last two decades where without including dividends, 

the stock has returns around 10% per year which is not bad. 

 

Hal Trust Stock – AMS:HAL 

Let’s see if they can keep compounding. 

Hal Trust Stock Analysis – Overview 

Below are the owned businesses. 
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Hal Trust Holdings – Source: Hal Trust Interim Report 

Then there are stakes in big companies like Boskalis (Boskalis stock analysis), SBM and Coolblue. 

 

Hal Trust Holdings – Source: Hal Trust Interim Report 

Now we have to value things, and then it is about seeing how this at a price fits your investment 

requirements. 

Hal Trust Stock Valuation 

The market capitalization is 13.18 billion EUR. Of that 5.5 Billion will be received for GrandVision 

leaving us at 7.68 billion. 1.5 billion is for Boskalis, that I consider a bit too expensive for the ugliness 

of the business (6.18 billion). 2.1 billion for Vopak (4.08 billion). Half a billion for SBM Offshore (1.6 

billion). 

https://www.halholding.com/annual-and-half-year-reports
https://svencarlin.com/boskalis-stock-analysis/
https://www.halholding.com/annual-and-half-year-reports
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Coolblue should be made public soon, so we can estimate a dilution there and a stake of 40% after 

going public, at a valuation that should make is look interesting. For now, they do not see favorable 

market conditions to go public.  

 

Coolblue IPO – Source: Hal Trust 

The estimations are around 4 billion, thus 2 billion for HAL. Thus, I am already in value on my 

calculations as by deducting 2 billion from the above 1.6 billion, I am at -0.4 billion. 

Then there is so much more, Technip: 

https://www.halholding.com/press-releases
https://www.reuters.com/business/finance/dutch-online-retailer-coolblue-postpones-ipo-due-market-conditions-2021-10-13/
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I am at -0.6 billion. 
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Donw to -1.1 billion. 

Then more, best overview here. 

Ahrend – furniture – sales 268 million. 

An Direct – 32 million sales 

Anthoni Veder – Gas Tankers 

Atlas Professionals – Sales 160 millino 

Broadview holding – sales 1 billion 

DMFCO – sales 53 million 

FD Media Groep – 88 million sales 

Floramedia – 39 million sales 

GreenV – sales 130 million 

https://www.halinvestments.nl/investments/


Stock Market Research Platform  Sven Carlin 

Infomedics – 60 million sales 

MyLaps – 15 million sales 

Orthopedie Investments – 261 million sales 

Rotter y Krauss – 50 million sales 

Safilo – 780 million sales 

Tabs – 788 million sales 

Van Wijnen – 1 billion sales – 126 million paid! 

 

 

According to the company, the share is close to book value, that fluctuates as the stocks owned 

fluctuate. 

Hal Investment Stock Conclusion 

As a holding company there will always be a discount, but as it is usual with these family owned 

companies, there is always value somewhere too. 

I don’t see anything bad, but also nothing stellar. Coolblue is the gem likely, if they can keep on 

developing it, even if the market in the Netherlands is pretty saturated. Maybe they can sell it to 

Amazon one day so you never know.  

The dividend is there, enough to keep the owners rich likely, if they can compound on that, it will be 

good. 

An interesting development is the building of a real estate empire with Van Wijnen, the wood 

business, mortgage business and other related businesses. If they can build scale and efficiency in 

the very inefficient and expensive Dutch real estate market, that might by itself make good money 

over time.  

This looks like a mini Dutch Berkshire, the long-term investing results will depend on the 

management delivering the magic like Buffett did. Will they be able to do it? Really hard to know, or 

better to say unlikely as Warren collected cash machine businesses with high margins while this 

looks mostly like an agglomeration of average to bad businesses. 
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Heijmans Stock Analysis 
I often get question about construction stocks, but their track record after the great financial crisis 

has been terrible. Plus, we are still in a world of extreme financial engineering and I simply don’t 

know how will most of these companies survive when and if things change. 

 

Heijmans stock price historical chart 

The thing is that the real estate business is one where you are owned by the banks, as long as banks 

allow you to do business and finance you, everything is ok. But as soon as banks say no, you pretty 

much become at their mercy. Let’s see if that is the case with Heijmans.  

Heijmans business overview 

The company is still in the process of restructuring after the great financial crisis. 
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Source: Heijmans investor relations 

It is all interesting, the Dutch market for RE is expected to remain strong, but these companies 

simply can’t make money. 

EBTIDA margin of 6% is really not much – after TIDA you are not left with much. 

 

Source: Heijmans investor relations 

It all looks good, they make 40 million which is a PE ratio less than 10. 

https://www.heijmans.nl/en/investor-relations/
https://www.heijmans.nl/en/investor-relations/
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Source: Heijmans investor relations 

But I really don’t know what can happen beyond that.  

Maybe somebody will disrupt the construction sector and make cheaper better houses, that would 

be a game changer.  

Anyhow, thin margins in a cyclical sector, are not a place I like to be involved. Higher interest rates 

might make this an ugly sector for longer. I hope nothing bad happens, but just the risk prevents me 

of investing, especially with single digit dividends. 

Heineken Stock Analysis 
Heineken is a blue chip stock, has been around for a while and has delivered ok returns to investors 

over the past decades. A nice 10-bagger over 25 years leads to a 9.6% annualized return, add the 

dividends and you get to above 10% per year which is not bad. 

https://www.heijmans.nl/en/investor-relations/
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Heineken stock price historical chart 

I would argue it is going to be extremely hard for the company to do the same over the next 25 years 

because the global expansion enjoyed over the last decades is ending, there is more and more 

competition from various local breweries and the market is expected to grow at a much slower rate. 

Plus, the current valuation is extremely high form a historical perspective. 
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1.7%interest rate 

China - Revenue in the Beer segment amounts to US$121,907m in 2021. The market is expected to 

grow annually by 5.54% (CAGR 2021-2025). 

In global comparison, most revenue is generated in China (US$121,907m in 2021). 

In relation to total population figures, per person revenues of US$83.97 are generated in 2021. 

By 2025, 72% of spending and 50% of volume consumption in the Beer segment will be attributable 

to out-of-home consumption (e.g., in bars and restaurants). 

In the Beer segment, volume is expected to amount to 45,795.3ML by 2025. The market for Beer 

segment is expected to show a volume growth of 2.2% in 2022. 

The average volume per person in the Beer segment is expected to amount to 29.44 L in 2021. 

 

India 

India Beer Market Outlook. The India beer market was stood at a value of nearly INR 371 

billion in 2020. The industry is further expected to reach approximately INR 662 billion by 

2026, exhibiting an estimated CAGR of about 9.2% during 2022-2027. 

Heineken Stock Analysis – Investment thesis 

Heineken is definitely a good global company with a strong brand. If the business develops as 

expected I would say the returns will be 1% dividend plus 5% growth. Perhaps the dividend will go to 

2% on higher earnings when Covid normalizes so we are at 7%, if things remain as is; where the 

company keeps expanding in the long-term and the required dividend yield from the market remains 

equal to the current. So, nothing wrong, the IF is just too big of a risk for me. 

 

https://www.expertmarketresearch.com/reports/india-beer-market#:~:text=India%20Beer%20Market%20Outlook,9.2%25%20during%202022%2D2027.
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Holland Colours – construction cyclical 
Colours are cyclical, so maybe looking at it now is a bit on the wrong side of the cycle, but the 

business didn’t look that bad in the past. 

 

That can’t be that the market cap was just 14 million in 2012?? With 3.5 million in net profit on 60 

million in revenues?? There must be something wrong with the above stock price chart. Or, we know 

what to look for, PE ratios of 4 that then turn into PE ratio of 1 on current earnings. That is a 10 

bagger.  

The dividend is still good, there will be ups and downs, but I don’t think 10x potential anymore. They 

are also doing buybacks now, when the stock is 10x. Very interesting story.  

What can happen next? Well, somebody could take it over, but also in a bad cycle the income could 

fall etc. Especially as the building and construction markets can get ugly. (look at 1999 to 2012) 

All in all, an interesting one, who knows if I’ll cross it again. 
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Hunter Douglas – construction cyclical 
Another construction company. But, I prefer looking at construction in a downturn, but in a 

downturn there will be also better opportunities in commodities, so no real interest in construction 

whatsoever. 

 

 

Things have recently exploded as there is extreme demand for glass, again, to look when nobody 

wants glass and there is oversupply. Those times will come again. 
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Hydratec Industries – niche but still cyclical 
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What is interesting above is how the Dutch, and many others for that matter, will give up their stock 

market for a long time. The bad periods above include 1999 to 2005 and 2009 to 2012. Periods when 

one must accumulate like crazy for long-term wealth accumulation! REMEMBER THAT! 

About Hydratec 

Machines and plastics 

 

They have 4 companies, so they make acquisitions to grow revenues ( I always think why would 

anyone sell a business cheap?). 

 

The earnings are very volatile, so they try to grow mostly the corporate way. Which is ok, but I don’t 

see how they can really get to scale with what they are doing, and that would be the key for a long-

term competitive business advantage.  
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So, they started growing through acquisitions in 2010. 

Relatively thin margins for my taste, not much debt, but…  

 

Family company, 70% owned by ten Cate! 
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However, they really operate in specialist niche markets where there aren’t many options. 

 

Too complex for me.., too risky. Lookiing for simple, working, profitable and sweet. 
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ICT GROUP – Delisted 

IEX GROUP – MICROCAP 

 

Even if it includes beurs.nl, an interesting page for stocks in the NL. 

IMCD Stock – CRAZY EXPENSIVE! 
 

IMCD stock goes only up! 
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MCD NV manufactures and sells a variety of chemicals and food 

ingredients.  

 

Big growth in net income over the years on improving operating margins.  

Another cyclical based on macro economics! 
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At free cash flows of 256 million compared to a market cap of 11 billion, NO THANK YOU! 

ING GROEP – I really don’t do banks 

InPost – no margin of safety, bet on business model 

 

Stock just down. 

Growing fast. 
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Focused on Poland 

 

Business model based on lockers. 
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Will that work profitably and is it scalable? 

As long as they can deliver almost for free to your doorstep, this seems risky. Of course, if it works 

the returns will be great, but that is a big if. NO MARGIN OF SAFETY 

They are trying to grow and scale 

 

But what about rain, I don’t see a roof above, then lockers, ice snow etc… Too complex for me. 
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Intertrust Stock – too much debt. 

 

Up 50% from bottom in just 3 months! But the stock went nowhere over the last 5 years. 

 

Intertrust is a publicly traded international trust and corporate management company based in 

Amsterdam, Netherlands. The company is best known for its fiduciary services, which includes 

tax, trust, business management and outsourcing processes. It is the largest trust office in the 

Netherlands. 

Financials 

Slightly declining margins, but high cash flows of around 150 million per year. That is a 10% yield on 

the current market cap. 
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The low price of a few months ago could be related to debt issues.  
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When you have much debt, you are simply controlled by your debtors. In a bad period, they become 

the owners of the business.  

Maybe the don’t count the financial expense in the FCF. 

 

Too risky! 
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JDE Peet’s Stock 
I remember when I was a kid how we collected stamps from the back of coffee and tea bags from 

them. Hahahaha 

Jacobs Douwe Egberts is a Dutch company that owns numerous beverage brands. It was formed 

in 2015 following the merger of the coffee division of Mondelez International with Douwe Egberts. 

It has about 10% of the global coffee market.  

It is a recent IPO and things haven’t been great since. 

 

 

Nothing but down for the stock. 

No growth, improving net income but stable cash flows. However, the management is forecasting 

growth ahead. 



Stock Market Research Platform  Sven Carlin 

 

1 billion of free cash flow on 13 billion is nothing bad, but not stellar.  

Analysts (Jefferies) have a sell rating on the stock based on the 70% increase in coffee prices that the 

company will not be able to transfer to customers. Similarly Neslte suffered too in 2012 and 2015 

according to the analyst. On the other hand, ING has a buy rating with a 46 EUR target. 

Of course, since, Nestle is 4x and 2x respectively, - that much about analysts’ short-term focus. 

 

https://www.beurs.nl/opinie/markettalk/733514/Beursblik-JDE-Peets-blijft-op-verkooplijst-Jefferies/
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For JDE stock, the pressure could also come from Mondelez selling JDE stock through convertible 

bonds that can be converted in 2 years. That should increase the float long-term, but also allows for 

speculation as you can arbitrage between bonds and going short perhaps. Trott has also been selling 

3% of the company. It looks like the previous owners are selling to monetize their investment and 

putting pressure on the stock. 

Downgrades on higher coffee prices for 2021/2022 - Barenberg, Deutsche, JPM, - all because they se 

no catalysts that will push the stock higher short term. Only Kepler is positive on the business model 

long-term. 

Anyway, the question is – will they be able to grow their brand, scale operations and consequently 

profits! If the negative pressure on the stock continues but the business does good, things should be 

interesting from an investing perspective. 

 

The market is highly competitive. Even if they say the opposite: 

file:///C:/Users/carli/Desktop/RESEARCH%20PLATFORM/ING%20heeft%20een%20koopadvies%20op%20JDE%20Peet's%20met%20een%20koersdoel%20van%2046,47%20euro
https://www.beurs.nl/beursnieuws/binnenland/728108/Trott-verkleint-belang-in-JDE-Peets/
https://www.beurs.nl/opinie/markettalk/726362/Berenberg-haalt-JDE-Peets-van-kooplijst/
https://www.beurs.nl/opinie/markettalk/726084/Beursblik-Deutsche-Bank-verlaagt-koersdoel-JDE-Peets/
https://www.beurs.nl/opinie/markettalk/725288/Beursblik-JPMorgan-haalt-JDE-Peets-van-de-kooplijst/
https://www.beurs.nl/opinie/markettalk/716465/Beursblik-Kepler-Cheuvreux-herhaalt-koopadvies-JDE-Peets/
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Remember monopolists? They never wish to tell anybody they have a monopoly – while those that 

dream about a great business, but have a mediocre one, always try to present it as a monopoly!!!!  

They want to grow in the US and China – that is easier said than done – where were they in the last 2 

decades??? 

 

If they can grow net income at 7%, that would be great! But, you have to have a much higher return 

on invested capital than they have had. 
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This means the new ventures should improve profitability. 

 

Dividend yield is 2.69%, plus 7% growth, you are at 10% long-term returns! Not bad, but… 

JDE has about 10% of the coffee market globally, plus the tea and offers the combination there too. 

The thing is that it is actually difficult to reach scale or reliability in the market as coffee is not that 

easy to grow or procure. Plus the value of the supply chain, brand, distribution, position with 

retailers and customers – not easy to change. 

The China and U.S. Expansion!  

If they can grow there, take market share, that should increase net profits and long-term positioning.  
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The competition in the US. A nice comparison, I must say I am more of a Peets person than the 

caramelly Starbucks.  

 

 

If they can lower debt 1.5 billion in a year, that is a lot of value creation. Thus the business is making 

money, which is a great start. 

https://www.youtube.com/watch?v=5vOMXTr_wlU
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Let’s hope rates don’t go up for them prior to 2023. 

 

The worked already on the above so no worries there. 
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This will push the stock higher when they start doing buybacks and the previous owners have 

finished reducing their significant stakes. 

 

A billion to go! 
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Ok, I still have to learn more about the growth potential of the business but when the buybacks kick 

in, growth comes and 2022 passes where coffee prices are lower for 2023, we could see reratings, 

higher demand for the stock and a stock much higher. This one I will follow closely, plus the stock is 

making good money.  

Valuation 

 

With the high cash valuation, it is unlikely this will trade for long around 13 billion in market 

capitalization because it is interesting for LBOs and also Buffett. Thus if it goes down to 11, 10 billion 

it becomes an interesting buy.  

I have played a bit with scenarios above!, of course, it all depends on valuation, it is not one to buy 

for the 2.69% dividend, but a Peter Lynch cycle buy is in the making here. 
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Just Eat Takeaway 
 

Just Eat Takeaway Stock Price Overview 

Just Eat Takeaway stock (TKWY) has enjoyed a very exuberant period up to October 2020, only to fall 

44% since. Such a decline is often the name of the game with growth stocks but we as value 

investors have to focus on the real earnings power of the underlying business.  

 

TKWY stock price – historical chart 

The decline since October 2020 is partially because of the all stock acquisition of Grubhub (Nasdaq: 

GRUB) where legal issues plagued the fresh acquisition (fee cap). Just before the Covid crisis, 

Takeaway also acquired Just Eat for $7.8 billion in another all-stock deal where it beat a cash offer 

from Prosus. 

Just Eat Takeaway Stock Analysis – Business Overview 

The company has 98 million active customers and 588 thousand restaurants that are part of its 

ecosystem. It is a hybrid business model that offers a marketplace as a platform for restaurants and 

the standard delivery option if the restaurant doesn’t do it self. 

https://www.reuters.com/article/us-just-eat-m-a-takeaway-com-idUKKBN1ZU2GE
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Just Eat Takeaway Stock Analysis – Source: Company Presentation 

The business is based on five markets for now: US, Canada, UK, Netherlands and Germany where 

80% of the GTV is made. 

 

Just Eat Takeaway Stock Analysis – Source: Company Presentation 

Just Eat Takeaway Stock Analysis – Business Assumptions and Risks 

The business model assumes that half of us will order food 5 times a month. For me, such an 

assumption is a big risk when it comes to investing in TKWY or GRUB stock. We don’t know whether 

ordering food will penetrate our habits that much or not. Plus, there is the whole logistics issues part 

surrounding 6 times current deliveries.  

https://s3.eu-central-1.amazonaws.com/takeaway-corporatewebsite-dev/21-10-2021-Presentation-Just-Eat-Takeaway.com-Capital-Markets-Day.pdf
https://s3.eu-central-1.amazonaws.com/takeaway-corporatewebsite-dev/21-10-2021-Presentation-Just-Eat-Takeaway.com-Capital-Markets-Day.pdf
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Just Eat Takeaway Stock Analysis – Source: Company Presentation 

By being the largest in some markets, they also assume they will win most of the customers. 

However, for me that is another risk because nothing prevents another player to spend 369 million 

EUR on marketing like Just Eat Takeaway did in 2020.. 

 

Just Eat Takeaway Stock Analysis – Source: Company Presentation (annotation by author) 

The plan is to reach a significant amount of scale that would allow for lower marketing costs in 

relation to revenues. For now, scale is not an issue for the company as it is the leading brand in most 

of Europe and North America. 

https://s3.eu-central-1.amazonaws.com/takeaway-corporatewebsite-dev/21-10-2021-Presentation-Just-Eat-Takeaway.com-Capital-Markets-Day.pdf
https://www.justeattakeaway.com/newsroom/en-WW/200967-full-year-2020-results
https://s3.eu-central-1.amazonaws.com/takeaway-corporatewebsite-dev/21-10-2021-Presentation-Just-Eat-Takeaway.com-Capital-Markets-Day.pdf


Stock Market Research Platform  Sven Carlin 

 

Just Eat Takeaway Stock Analysis – Source: Company Presentation 

Unfortunately, fast growing businesses have no margin of safety as it takes time to build a strong 

moat, especially in fast new growing tech models. Even less when it comes to businesses that are 

losing money because then somebody else can erode your business with the same tactics, or they 

can just compromise your profitability plans and nullify the initial effort you made to build scale. 

Grubhub is still growing but has been seeing market erosion in the US. 

 

Just Eat Takeaway Stock Analysis – Source: Company Presentation (annotation by author) 

Apart from competition, Grubhub has been impacted by ‘fee cups’ where the government wants to 

limit fees to 15% of the restaurant’s price. Grubhub is opposing the decision in court but whatever 

https://s3.eu-central-1.amazonaws.com/takeaway-corporatewebsite-dev/21-10-2021-Presentation-Just-Eat-Takeaway.com-Capital-Markets-Day.pdf
https://s3.eu-central-1.amazonaws.com/takeaway-corporatewebsite-dev/21-10-2021-Presentation-Just-Eat-Takeaway.com-Capital-Markets-Day.pdf
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the court’s decision, when you have such margins that are higher than 15% of the restaurant’s cost, 

there will always be a lot of competition for your margins and therefore this increases the risks 

related to the sustainability of the business model.  

Let’s see how the above fits an investing perspective and what should the business achieve from a 

financial standpoint to justify investing in it at current levels. 

Just Eat Takeaway Stock Analysis - Financials 

The delivery business is not yet profitable and requires constant testing but that is normal for all new 

and fast growing business models, especially tech platforms. 

 

Just Eat Takeaway Stock Analysis – Source: Company Presentation 

The management states Just Eat Takeawaay has a clear path towards EBITDA margins in excess of 

5%. 

https://s3.eu-central-1.amazonaws.com/takeaway-corporatewebsite-dev/21-10-2021-Presentation-Just-Eat-Takeaway.com-Capital-Markets-Day.pdf
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Just Eat Takeaway Stock Analysis – Source: Company Presentation 

However, the above implies all things going according to plan for a long period of time. If growth is 

slower than expected, where short-term growth has been slowing, business might not double over 

the next 5 years which would compromise valuation models. 

 

Just Eat Takeaway Stock Analysis – Source: Company Presentation 

Up till now, as the business grew, so did losses and negative cash flows. 

https://s3.eu-central-1.amazonaws.com/takeaway-corporatewebsite-dev/21-10-2021-Presentation-Just-Eat-Takeaway.com-Capital-Markets-Day.pdf
https://s3.eu-central-1.amazonaws.com/takeaway-corporatewebsite-dev/21-10-2021-Presentation-Just-Eat-Takeaway.com-Capital-Markets-Day.pdf
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Just Eat Takeaway Stock Analysis – Financials - Morningstar 

If they deliver on 60 billion EUR in GTV with a 5% EBITDA margin, that would result in EBITDA of 3 

billion EUR. The market would certainly value it much differently than now. I would assume at least a 

price to EBTIDA of 10 or maybe even 15 if the business is still growing at double digits. This would 

lead to a market capitalization of at least 30 billion to 45 billion compared to the current 13 billion 

EUR. 

Just Eat Takeaway Stock Investment Conclusion 

From a relative perspective, you could say that a company trading at 3 times sales while being a tech 

platform is cheap. Also, Wolt was recently acquired by DoorDash at 3.2 GTV which would imply a 90 

billion EUR valuation for What To Eat Takeaway stock. 

Unfortunately, from an absolute investing perspective, where we focus on real earnings, Just Eat 

Takeaway stock is far from being a good investment. The management’s bullish long-term view 

makes it look cheap but even if the market capitalization triples in 10 years, that is a return of just 

11.6% per year which is not stellar for the risks taken. That is below average targeted returns for 

venture capitalists expect. Given that Just Eat Takeaway stock offers typical venture capitalist risks 

and rewards, it isn’t really cheap from that perspective. 

To summarize, the main risks taken by investing in Just Eat Takeaway stock are the following: 

- Uncertain business model – we cannot know there is long-term sustainable earnings power 

in the sector, nor who will be the winner take it all. 

- The company can grow at 15% per year, but if they grow like they have been doing up till 

now, with all-stock acquisitions, the dilution could significantly impact shareholder returns. 

- The current loss-making businesses and focus on reaching scale might not work as planned 

and require many more financing rounds for more dilution. 

Of course, on a relative short-term perspective, if the business grows faster than expected and the 

current market pessimism towards tech platform stocks turns positive again, the stock can easily 

https://www.morningstar.com/stocks/xams/tkwy/quote
https://hbr.org/1998/11/how-venture-capital-works#:~:text=Given%20the%20portfolio%20approach%20and,one%20or%20two%20good%20investments.
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double and go back to where it was in October of 2020, but that is just pure speculation. From a 

fundamental perspective, I would avoid Just Eat Takeaway stock, even for VC style speculators. 

 

 


