
 

Anticipated joint venture between 
ForFarmers N.V. and Boparan Private 

Office Limited 

Decision on relevant merger situation and substantial 
lessening of competition  

ME/7007/22 

The CMA’s decision on reference under section 33(1) of the Enterprise Act 2002 given on 
21 December 2022. Full text of the decision published on 15 February 2023. 

Please note that [] indicates figures or text which have been deleted or replaced in 
ranges at the request of the parties or third parties for reasons of commercial 
confidentiality. 

SUMMARY  

1. On 30 June 2022, ForFarmers N.V., via ForFarmers UK Holdings Limited, and 
Boparan Private Office Limited, via Amber REI Holdings Limited, entered into a 
series of agreements to establish a joint venture with the purpose of merging their 
respective businesses and operations in the production of animal nutrition products, 
namely ForFarmers UK Limited (ForFarmers UK) and 2 Agriculture Limited 
(2Agriculture) (the Merger).  

2. The Competition and Markets Authority (CMA) found that the Merger gives rise to a 
realistic prospect of a substantial lessening of competition (SLC) as a result of (i) 
horizontal unilateral effects in the supply of meat poultry feed in a number of local 
areas in the UK; and (ii) as a result of vertical effects in the downstream supply of 
chicken in the UK, as the Merger could lead to foreclosure by the combined 
business of smaller poultry producers (including growers) in the same local areas. 
The Parties have until 30 December 2022 to offer an undertaking to the CMA that 
might be accepted by the CMA. If no such undertaking is offered, then the CMA will 
refer the Merger pursuant to sections 33(1) and 34ZA(2) of the Enterprise Act 2002 
(the Act). 
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3. One of the parties to the joint venture, the ForFarmers group, is a European 
manufacturer and supplier of animal feed based in the Netherlands, and listed on 
Euronext Amsterdam. It is active in the UK through its indirectly wholly owned 
subsidiary, ForFarmers UK. In this decision, ForFarmers refers to ForFarmers N.V. 
and its subsidiaries. 

4. The other party to the joint venture is a group of companies operated by, and under 
the common ownership of, Ranjit Boparan and his family interests, through Boparan 
Private Office Limited and Boparan Holdco Limited (collectively referred to, together 
with their subsidiaries, as Boparan). 

5. Boparan oversees one of the UK’s largest food businesses and manages a group of 
companies with activities covering (among others) food production and supply. A 
primary focus of Boparan’s food business is the supply of poultry products, in 
particular chicken, and to a lesser extent turkey, in the UK.  

6. Boparan, through 2Agriculture, is also active in the production and supply of 
conventional (ie non-organic) poultry feed. 2Agriculture is one of the UK’s largest 
suppliers of poultry feed by volume produced and uses part of its production to 
supply a company affiliated with Boparan (Hook 2 Sisters Limited, H2S), and third-
party growers.  

7. ForFarmers and Boparan are together referred to as the Parties. For statements 
referring to the future, the businesses ForFarmers and Boparan are contributing 
towards the joint venture (generating combined UK sales exceeding £800 million per 
year) are together referred to as the Merged Entity. Post-Merger, ForFarmers will 
hold a 50.1% interest and Boparan a 49.9% interest in the Merged Entity. 

8. In the UK, the Parties compete in the supply of conventional compound poultry feed 
(including both meat poultry feed and layer poultry feed, as defined below) in East 
Anglia, North Wales, the North of England and in the Scottish Borders.  

9. The CMA has assessed the impact of the Merger on (i) the supply of conventional 
compound meat poultry feed (meat poultry feed); and (ii) the supply of 
conventional compound layer poultry feed (layer poultry feed). Meat poultry feed is 
primarily feed given to chickens raised for meat, and also includes feed given to 
ducks and turkeys raised for meat. Layer poultry feed is primarily given to egg-laying 
hens.  

10. The CMA assessed how the Merger could affect competition in the local areas 
around the Parties’ feed mills. In particular, the CMA considered competition in 
catchment areas of [70-80] miles around the Parties’ 19 mills (reflecting where 80% 
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of the Parties’ customers are located on average around the Parties’ mills). The 
CMA also considered how the Merger could affect competition on a national basis in 
UK. 

11. The CMA determined that competition concerns would arise in any local area where 
the Parties would have a combined share of supply of 35% or more, with an 
increment brought about by the Merger of 5% or more. In determining this threshold, 
the CMA took into account a range of evidence and the specific circumstances of 
this case, including the limited spare capacity in the industry; that both Parties are 
part of a limited set of national competitors, who present a stronger constraint than 
smaller local competitors; and the high proportion of customers that indicated 
concerns about the Merger. The CMA also took into account constraints from 
outside the local chicken feed markets, in particular from suppliers outside the 
relevant catchment areas, and from suppliers of pig feed who have some ability to 
switch to supplying chicken feed. 

12. Applying the 35% threshold, the CMA believes that the Merger gives rise to 
competition concerns (ie a realistic prospect of an SLC) in the supply of meat poultry 
feed at a local level within the catchments centred on the Parties’ Burston, Bury, 
Llay and Preston mills. These mills are located across East Anglia, North Wales, 
and the North of England. The CMA found that in each of these local areas, the 
Merged Entity would account for a significant proportion of meat poultry feed 
supplied to third parties (50-60% in the case of Burston, Bury and Llay and 40-50% 
in the case of Preston). The CMA is therefore concerned that the Merged Entity 
would not face sufficient competition after the Merger, which could lead to chicken 
growers paying more for their feed or getting feed of a lower quality or facing worse 
quality of service compared to the situation without the Merger. 

13. The CMA is also concerned that in each of these four local areas, the Merged Entity 
could harm the competitiveness of downstream chicken producers (including 
growers) that compete with the Boparan chicken business (ie it could foreclose 
these competitors). For example, the Merged Entity could refuse to supply feed to 
Boparan’s rival chicken suppliers or increase the price of the feed, or worsen the 
quality of the feed supplied to these customers. The CMA found that the Merged 
Entity would have the ability to take steps to harm competing chicken growers 
because the Merged Entity will supply a large proportion of chicken feed in these 
local areas, competing feed suppliers in those areas have limited capacity (and 
therefore limited ability to increase their supply to downstream chicken growers and 
processors), and chicken feed is an important input for downstream chicken 
growers. The CMA also found that the Merged Entity would have the incentive to 
harm competing chicken producers (including growers), taking into account a range 
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of evidence, including the minimal losses that such a strategy would entail for the 
Merged Entity in the supply of chicken feed, and Boparan being well-placed to 
capture any downstream business that competing chicken growers and processors 
might lose as a result of this strategy. 

14. Furthermore, the CMA concluded that such a strategy to harm the competitiveness 
of competing chicken growers could result in substantial harm to overall competition 
downstream in the supply of chicken in the UK. While large chicken suppliers that 
have their own in-house supply of meat poultry feed are unlikely to be harmed, the 
CMA is concerned that the foreclosure strategy could substantially harm smaller 
chicken producers (including growers) that do not have their own in-house supply of 
feed. A foreclosure strategy could also make it more difficult for new suppliers of 
chicken to enter the UK market as they would likely find it more difficult to find 
suitable and affordable sources of feed. The CMA notes that the supply of chicken 
in the UK is already a concentrated sector and foreclosure of these smaller, non-
integrated chicken growers and processors (or increased barriers to entry) could 
lead to further concentration in the supply of chicken.  

15. The CMA therefore believes that the Merger gives rise to a realistic prospect of an 
SLC as a result of vertical effects in the downstream supply of chicken in the UK 
arising from the foreclosure by the Merged Entity of poultry meat producers 
(including growers) competing with Boparan at a local level, within the catchments 
identified in paragraph 12.  

16. The CMA also investigated potential vertical effects arising from the foreclosure by 
the Merged Entity of rival meat poultry feed suppliers, and in particular AB Agri. This 
is because AB Agri currently supplies meat poultry feed to Boparan (through one of 
its affiliated companies). However, the CMA believes that the available evidence 
taken in the round indicates that the Merged Entity will not have the ability to 
foreclose rival meat poultry feed suppliers at a local level, and in particular AB Agri. 

17. The CMA is therefore considering whether to accept undertakings under section 73 
of the Act.  
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ASSESSMENT 

Parties 

ForFarmers 

18. ForFarmers is a European animal feed supplier with activities in the Netherlands, 
Germany, Belgium, Poland and the UK, that had worldwide turnover of 
approximately £2.3 billion in the year ending 31 December 2021, approximately 
£560 million of which was generated in the UK.1  

19. In the UK, ForFarmers produces and supplies conventional blended feed for 
ruminants (eg cows and sheep), conventional compound feed for ruminants and 
monogastric animals (eg pigs and poultry) and organic feed for ruminants, poultry 
and pigs. ForFarmers has 14 feed mills and blend plants at 13 sites throughout the 
UK which manufacture nearly 2 million tonnes of animal feed per year. It sells all of 
the feed it produces to third parties.2  

Boparan 

20. Boparan manages a group of companies with activities covering commercial and 
residential property, restaurants, farming, as well as a range of activities relating to 
food production and supply. Specifically: 

(a) Boparan, through its UK-based animal feed milling business 2Agriculture, is 
active in the production and supply of conventional compound poultry feed. 
2Agriculture, currently under the direct control Amber REI Holdings Limited 
(AREIL) (a wholly-owned subsidiary of Boparan), has 5 feed mills in the UK 
manufacturing approximately 1.1 million tonnes of poultry feed per year, 
together with an extrusion plant to manufacture ExtruPro, a partial soy 
replacement.3 Approximately [70-80]% of volumes produced by 2Agriculture is 
supplied to H2S and therefore used internally.4 The remainder is sold on the 
open market. 2Agriculture had UK (and total worldwide) turnover of 
approximately £398 million in the year ending 1 January 2022.5 

 
 
1 Final Merger Notice submitted by the Parties to the CMA on 24 October 2022 (Merger Notice), paragraphs 2.1 and 
6.1. 
2 Merger Notice, paragraphs 2.1-2.3. 
3 Over [80-90]% of all ExtruPro produced by 2Agriculture in 2021 was used internally for its own feed (Merger Notice, 
paragraph 2.6.). 
4 Merger Notice, paragraph 9.33.  
5 E-mail from Freshfields Bruckhaus Deringer LLP to the CMA on 15 December 2022, 18:27.  
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(b) 2 Sisters Food Group Limited (2SFG) is Boparan’s core food production 
business and is one of the UK’s largest suppliers of primary and processed 
chicken to retailers, food service companies, and other industrial food 
processors in the UK and Europe.6 The business is active across the entire 
chicken supply chain, from rearing live birds on farms to cutting and processing 
the birds in preparation for supply to customers.7 

(c) Boparan, through 2SFG, also has a 50% interest in the H2S joint venture, 
which owns a number of broiler farms that are active in the supply of live 
chickens. H2S’s activities concern the rearing and growing of poultry for supply 
to 2SFG and other Boparan entities, such as Banham Poultry (Banham), 
Bernard Matthews, and Shazan Foods (a supplier of halal meat products).8 

Transaction 

21. On 30 June 2022, the Parties entered into a series of agreements relating to the 
establishment of a joint venture with the purpose of merging the Parties’ respective 
businesses and operations in the production of animal nutrition products, namely 
ForFarmers UK, used as the joint venture entity (the JV), and 2Agriculture. This 
included:  

(a) a share purchase agreement (SPA) between AREIL, ForFarmers UK and 
ForFarmers UK Holdings Limited (ForFarmers Holdings) relating to the sale 
and purchase of 2Agriculture from AREIL to ForFarmers UK in connection with 
a joint venture arrangement to be entered into between AREIL, ForFarmers UK 
and ForFarmers Holdings;9 and 

(b) a joint venture agreement between ForFarmers UK, ForFarmers Holdings and 
AREIL relating to ForFarmers UK.10 

22. On the same date, 2Agriculture, H2S and 2SFG also [].11 

23. Pursuant to the terms of the SPA, ForFarmers (via ForFarmers Holdings) will 
acquire the entire issued share capital of 2Agriculture from AREIL and in return will 
issue ‘consideration shares’ in the JV to AREIL. This will result in AREIL acquiring a 

 
 
6 Merger Notice, paragraph 2.6. 
7 ME/6975/21 – Boparan Private Office/Banham, 25 March 2022, paragraph 16. 
8 Merger Notice, paragraph 2.6. 
9 Annex Q8.01 to the Merger Notice. 
10 Annex Q8.02 to the Merger Notice. 
11 Merger Notice, paragraph 2.22 and Annex Q8.03 to the Merger Notice. 

https://assets.publishing.service.gov.uk/media/6267c1f9e90e0716982a324e/Full_Text_Decision_-_A.pdf
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49.9% shareholding in the JV, while the remainder shareholding of 50.1% will be 
retained by ForFarmers Holdings.12 

Rationale for the transaction 

24. In relation to the Merger rationale, the Parties submitted that the JV will: 

(a) Support ForFarmers in increasing its production of poultry feed by utilising 
existing spare capacity.13  

(b) Allow the Parties to optimise feed mill capacity and logistics while benefitting 
from the mutual exchange of know-how and expertise.14  

(c) Be able to [].15 

(d) Allow Boparan to reduce its reliance on [].16 On this point, post-Merger, []. 
The Parties submitted that [].17 

(e) Give the Merged Entity sufficient comfort to make relationship-specific 
investments (such as optimising mill capacities on both a short and long-term 
basis), which in turn will lead to efficiencies for the JV.18 

25. The internal documents reviewed by the CMA are broadly consistent with the 
Parties’ stated rationale for the Merger. However, in the case of Boparan, the 
internal documents received by the CMA strongly point to a transaction rationale 
focusing on [], which would reduce risks to Boparan from a supply chain 
perspective. In addition, this would remove the []. In more detail:  

(a) Internal documents emphasise that the JV would allow [].19  

(b) Several internal documents discuss the []20 and the fact that [].21 Further, 
internal documents suggest that an additional incentive for the Merger is [].22 

 
 
12 Merger Notice, paragraph 2.11 and Annex Q8.01 to the Merger Notice. 
13 Merger Notice, paragraphs 2.16, 14.33 and Figure 3; Parties’ response to the Issues Letter submitted to the CMA on 2 
December 2022 (Issues Letter Response), slide 12. 
14 Merger Notice, paragraphs 2.16, 2.18, and 2.39; Issues Letter Response, slide 12. 
15 Merger Notice, paragraphs 2.24-2.25; Issues Letter Response, slide 12. 
16 Merger Notice, paragraphs 2.18, 2.22-2.24 and 14.33. 
17 Merger Notice, paragraphs 2.28-2.29. 
18 Merger Notice, paragraph 2.27; Issues Letter Response, slide 12. 
19 Boparan Annexes Q9.104 (pages 3 and 7), Q9.102 (pages 7 and 36), and Q9.119 (page 2). 
20 Boparan Annex Q9.104 (page 3) and internal document AMB-BOP-000003758 (page 1). 
21 Boparan Annex Q9.119 (page 2). 
22 Boparan Annexes Q9.102 (page 7), Q9.104 (page 2 ), Q9.119 (page 2), and Q9.124 (page 4). 
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Procedure 

26. The Merger was considered at a Case Review Meeting.23 

Industry Background 

27. ForFarmers and Boparan (through 2Agriculture) overlap solely in the production and 
supply of conventional compound poultry feed in the UK, including both meat poultry 
feed and layer poultry feed (as explained further below).  

28. Conventional (ie non-organic) animal feed products are typically made up of 
agricultural raw materials (eg wheat, soy) and pre-mix (ie feed additives), and can 
be produced in three forms: 

(a) singles (or straights) are made up of a single substance (eg grain or sugar beet 
pulp) and can be used to home mix feed or as an input into blended and 
compound feeds; 

(b) compound feeds (compounds) are combinations of ingredients mixed together, 
ground, and processed to suit the animals’ nutritional requirements, and then 
generally pelleted; and 

(c) blended feeds (blends) are an unprocessed mixture of raw materials (ie that 
have not been ground), and that can be used as complements to singles.24 

29. While pigs and ruminants (mainly dairy and beef cattle, and sheep) can be fed 
compounds, meals and also blends, poultry are unable to eat blends, as their 
digestive systems require feed to be ground.25 In practice, the majority of 
monogastric feed (ie feed for pigs and poultry) produced in the UK is compound 
feed.26  

30. Poultry feed comprises two sub-categories of feed: 

(a) meat poultry feed includes feed for ‘broiler’ chicken (the term used for chickens 
reared for meat) as well as feed for other poultry reared for meat such as 
turkey or duck. While there are some differences in the feed additives used for 
turkey and broiler feed, both types of feed involve the same raw materials and 

 
 
23 Guidance on the CMA’s jurisdiction and procedure (CMA2revised), January 2021, from page 46. 
24 Merger Notice, paragraphs 13.2-13.3; ME/6785/18 – ForFarmers/Bowerings Animal Feeds, 13 May 2019, paragraph 
22; ME/6507/14 - ForFarmers/Countrywide Farmers, 13 April 2015, paragraph 19; ME/3637/08 – John Thompson/AB 
Agri, 24 June 2008, paragraph 19. 
25 Meals are semi-processed blend alternatives where the feed ingredients have been ground before being mixed and 
are produced in a mash rather than pellet form.  
26 Merger Notice, paragraph 13.12. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1044636/CMA2_guidance.pdf
https://assets.publishing.service.gov.uk/media/5cffb65be5274a3cfb111863/Public_decision_ForFarmers_Bowerings.pdf
https://assets.publishing.service.gov.uk/media/555340a0e5274a157500006e/Full_text_decision.pdf
https://assets.publishing.service.gov.uk/media/555de36eed915d7ae5000090/John_Thompson.pdf
https://assets.publishing.service.gov.uk/media/555de36eed915d7ae5000090/John_Thompson.pdf
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are very similar in manufacturing terms and are both supplied as either pellets 
or crumbs.27 and 

(b) layer poultry feed is used to feed egg-laying hens. 

31. Meat poultry feed and layer poultry feed differ in both form and properties insofar as 
(i) meat poultry feed requires pelleting post grinding and mixing to provide the birds 
with the form of feed they need and (ii) meat poultry feed has a higher protein 
content whereas egg-laying hens require higher proportions of phosphorous, 
vitamins, minerals and calcium.28 

32. As discussed in paragraph 20, Boparan is active across the poultry supply chain, 
from rearing live birds to cutting and processing them for customers. Boparan is 
therefore active both upstream, through its feed milling operations, and downstream, 
through its farming and processing operations.29 

33. The UK poultry sector, in particular chicken, is an important industry for consumers. 
Poultry is the most consumed meat in the UK by some margin30 and the supply of 
chicken accounts for the vast majority of the volume of poultry meat produced 
annually.31 The market for chicken meat in the UK has been growing each year for 
several years,32 resulting in increased demand for protein products. Forecasts 
estimate that chicken production will need to increase by 5 million birds per week, 
requiring an additional 1 million tonnes of feed per year by 2050.33  

34. In recent years, there have been several mergers and acquisitions in the UK poultry 
industry,34 and Boparan is today the largest chicken supplier in the UK, with a share 
of nearly [30-40]% in terms of the volume of chickens slaughtered.35 The overall 

 
 
27 As part of its merger investigation, the CMA asked third parties questions based on a segmentation between broiler 
feed and layer poultry feed, hence this decision contains references to broiler feed instead of meat poultry feed. 
However, as meat poultry feed primarily comprises broiler feed the CMA considers that evidence relevant to broiler feed 
extends to meat poultry feed. 
28 Merger Notice, paragraphs 13.36 and 13.39; notes of call with third parties ([]). 
29 A detail of the farms and manufacturing facilities involved at the different stages of the poultry supply chain is set out in 
the CMA’s decision in ME/6975/21 – Boparan Private Office/Banham, 25 March 2022, paragraph 21. 
30 Agricultural output – Meat consumption - OEC Data, last accessed on 21 December 2022. 
31 Monthly statistics on the activity of UK hatcheries and UK poultry slaughterhouses, based on annual production for 
2021, last accessed on 21 December 2022. 
32 Monthly statistics on the activity of UK hatcheries and UK poultry slaughterhouses, last accessed on 21 December 
2022; note of call with third party ([]). 
33 Rapley’s Planning Statement for AB Agri Ltd and British Sugar Plc, 11 July 2022, ref: 20-00156, available at: 
https://planning.westsuffolk.gov.uk/online-
applications/applicationDetails.do?activeTab=documents&keyVal=RFBGM0PD0CW00, last accessed on 21 December 
2022. 
34 See, for example, ME/6975/21 – Boparan Private Office/Banham, 25 March 2022; ME/6703/17 – Cargill 
Incorporated/Faccenda Investments Ltd, 7 December 2017; ME/6649/16 – Boparan Private Office/Bernard Matthews, 12 
January 2017; ME/6013/13 – Boparan Holdings/Vion Poultry, 18 June 2013; ME/4539/10 – 2 Sisters Property 
BV/Storteboom Group BV, 28 June 2010. 
35 ME/6975/21 – Boparan Private Office/Banham, 25 March 2022, Table 1. 

https://assets.publishing.service.gov.uk/media/6267c1f9e90e0716982a324e/Full_Text_Decision_-_A.pdf
https://data.oecd.org/agroutput/meat-consumption.htm
https://www.gov.uk/government/statistics/poultry-and-poultry-meat-statistics/monthly-statistics-on-the-activity-of-uk-hatcheries-and-uk-poultry-slaughterhouses-data-for-august-2022
https://www.gov.uk/government/statistics/poultry-and-poultry-meat-statistics/monthly-statistics-on-the-activity-of-uk-hatcheries-and-uk-poultry-slaughterhouses-data-for-august-2022
https://planning.westsuffolk.gov.uk/online-applications/applicationDetails.do?activeTab=documents&keyVal=RFBGM0PD0CW00
https://planning.westsuffolk.gov.uk/online-applications/applicationDetails.do?activeTab=documents&keyVal=RFBGM0PD0CW00
https://assets.publishing.service.gov.uk/media/6267c1f9e90e0716982a324e/Full_Text_Decision_-_A.pdf
https://assets.publishing.service.gov.uk/media/5a4f4f38ed915d59547337c9/cargill-faccenda-2018.pdf
https://assets.publishing.service.gov.uk/media/5a4f4f38ed915d59547337c9/cargill-faccenda-2018.pdf
https://assets.publishing.service.gov.uk/media/589c361de5274a0ac100001e/boparan-private-office-bernard-matthews-ftd.pdf
https://assets.publishing.service.gov.uk/media/555de2cbe5274a7084000032/Boparan.pdf?msclkid=a2654cd2a92811ec9d290b75e5753536
https://assets.publishing.service.gov.uk/media/555de34840f0b666a2000072/2Sisters.pdf
https://assets.publishing.service.gov.uk/media/555de34840f0b666a2000072/2Sisters.pdf
https://assets.publishing.service.gov.uk/media/6267c1f9e90e0716982a324e/Full_Text_Decision_-_A.pdf
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supply of chicken is concentrated, with three firms – Boparan, Moy Park and Avara 
– accounting for more than 80% of the supply.36  

35. The UK compound feed industry has similarly seen consolidation (including through 
merger and acquisition activity37), and in its annual report for 2021 ForFarmers 
stated that: ‘the three largest [compound] feed companies in the United Kingdom – 
AB Agri, ForFarmers and 2Agriculture – have a combined market share of around 
35%’.38 Further, the CMA notes that each of Boparan’s main rivals in the supply of 
chicken in the UK (namely, Moy Park, Avara and Cranswick) are partially or fully 
vertically integrated and therefore absorb a substantial proportion of their own meat 
poultry feed production (and, doing so, rely less or not at all on volumes sold on the 
open marketplace).39 

36. Evidence from the CMA’s merger investigation in this case suggests that the animal 
feed industry is currently facing challenges owing to the aging and inefficient 
condition of the feed milling infrastructure in the UK as a result of under-investment, 
and limited spare capacity in the industry.40  

Jurisdiction 

37. A relevant merger situation exists where there are arrangements in progress or in 
contemplation which, if carried into effect, will lead to two or more enterprises 
ceasing to be distinct and either the turnover or the share of supply test is met.41 

Two or more enterprises will cease to be distinct if they are brought under common 
ownership or control.42  

38. The CMA believes that the Merger (as described in paragraph 21 above) is 
sufficient to constitute arrangements in progress or contemplation for the purposes 
of the Act.43  

 
 
36 ME/6975/21 – Boparan Private Office/Banham, 25 March 2022, paragraph 65 and Table 1. 
37 See, for example, ME/6785/18 – ForFarmers/Bowerings Animal Feeds, 13 May 2019; ME/6507/14, 
ForFarmers/Countrywide Farmers, 13 April 2015; ME/40957/09 – AB Agri/JE Porter, 19 April 2009. 
38 For the Future of Farming Annual Report 2021 (page 18), last accessed on 21 December 2022. See also, Associated 
British Foods plc’s Annual Report 2022 (page 20), last accessed on 21 December 2022. 
39 In the Issues Letter Response, the Parties submitted that the market is pushing meat poultry feed suppliers to vertically 
integrate (Issues Letter Response, paragraph 1.2(a)(i)). In addition, the Parties’ internal documents, in particular 
ForFarmers’, [] (for example, ForFarmers Annexes Q9.08 (pages 4 and 5) and Q9.10 (page 7)). 
40 Rapley’s Planning Statement for AB Agri Ltd and British Sugar Plc, 11 July 2022, ref: 20-00156, available at: 
https://planning.westsuffolk.gov.uk/online-
applications/applicationDetails.do?activeTab=documents&keyVal=RFBGM0PD0CW00, last accessed on 21 December 
2022; notes of call with third parties ([]). 
41 CMA2revised, January 2021, chapter 4; section 23 of the Act. 
42 Section 26 of the Act. 
43 Section 33(1)(a) of the Act. 

https://assets.publishing.service.gov.uk/media/6267c1f9e90e0716982a324e/Full_Text_Decision_-_A.pdf
https://assets.publishing.service.gov.uk/media/5cffb65be5274a3cfb111863/Public_decision_ForFarmers_Bowerings.pdf
https://assets.publishing.service.gov.uk/media/555340a0e5274a157500006e/Full_text_decision.pdf
https://assets.publishing.service.gov.uk/media/555de34f40f0b666a2000076/AB_Agri-Porters.pdf
https://www.forfarmersgroup.eu/en/bestanden/ForFarmers_Group/Annual-Report-2021-content/63929-1/FORFARMERS_JV2021_ENG_L.pdf
https://www.abf.co.uk/content/dam/abf/corporate/AR-and-RR-website-updates-2022/ABF%20Annual%20Report%202022.pdf.downloadasset.pdf
https://www.abf.co.uk/content/dam/abf/corporate/AR-and-RR-website-updates-2022/ABF%20Annual%20Report%202022.pdf.downloadasset.pdf
https://planning.westsuffolk.gov.uk/online-applications/applicationDetails.do?activeTab=documents&keyVal=RFBGM0PD0CW00
https://planning.westsuffolk.gov.uk/online-applications/applicationDetails.do?activeTab=documents&keyVal=RFBGM0PD0CW00
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/987640/Guidance_on_the_CMA_s_jurisdiction_and_procedure_2020.pdf
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39. Each of ForFarmers, Boparan, ForFarmers UK and 2Agriculture is an enterprise 
within the meaning of section 129 of the Act. As a result of the Merger, ForFarmers 
(via ForFarmers Holdings) will acquire the entire issued share capital of 
2Agriculture, while Boparan (via AREIL) will acquire ‘consideration shares’ in the JV. 
This will result in Boparan (via AREIL) acquiring 49.9% of the voting rights in the JV 
and ForFarmers (via ForFarmers Holdings) retaining 50.1% of the voting rights in 
the JV.44  

40. The CMA found that ForFarmers (via ForFarmers Holdings) will have a controlling 
interest in the JV. Boparan (through Ranjit Boparan) will be able to exert at least 
material influence over the JV by virtue of:  

(a) AREIL’s voting rights in the JV of 49.9%; and  

(b) Consultation rights in respect of key areas regarding the strategic decision of 
the JV. In particular, Ranjit Boparan’s interest in, and experience gained via, 
businesses active in neighbouring markets, including his controlling interest in 
the H2S joint venture [], and his controlling interest in 2SFG which is [] 
H2S’s largest customer.45  

41. The CMA believes that the existence of a long-term supply agreement46 executed 
as part of the JV agreements and to which Boparan (through both H2S and 2SFG) 
is a party, further supports this conclusion.47  

42. Accordingly, ForFarmers (via ForFarmers Holdings) will cease to be distinct from 
2Agriculture and Boparan (via AREIL) will cease to be distinct from ForFarmers UK.  

43. The combined UK turnover of the enterprises contributed to the JV exceeds £70 
million,48 so the turnover test in section 23(a)(b) of the Act is satisfied.  

44. The CMA therefore believes that it is or may be the case that arrangements are in 
progress or in contemplation which, if carried into effect, will result in the creation of 
a relevant merger situation. 

45. The initial period for consideration of the Merger under section 34ZA(3) of the Act 
started on 27 October 2022 and the statutory 40 working day deadline for a decision 
is therefore 21 December 2022. 

 
 
44 Merger Notice, paragraphs 2.50-2.51; Annex Q8.02 to the Merger Notice, clause 8.9. 
45 Merger Notice, paragraph 2.54. In light of these factors, the Parties also submitted that they cannot exclude that 
Boparan will acquire material influence over the JV. 
46 Annex Q8.03 to the Merger Notice. 
47 Annex Q8.02 to the Merger Notice. 
48 See paragraphs 19 and 20(a). 
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Counterfactual 

46. The CMA assesses a merger’s impact relative to the situation that would prevail 
absent the merger (ie the counterfactual). For anticipated mergers the CMA 
generally adopts the prevailing conditions of competition as the counterfactual 
against which to assess the impact of the merger. However, the CMA will assess 
the merger against an alternative counterfactual where, based on the evidence 
available to it, it believes that, in the absence of the merger, the prospect of these 
conditions continuing is not realistic, or there is a realistic prospect of a 
counterfactual that is more competitive than these conditions.49 

47. In this case, the CMA has not seen any evidence supporting a different 
counterfactual, nor have the Parties or third parties put forward arguments in 
support of one. Therefore, the CMA believes the prevailing conditions of competition 
to be the relevant counterfactual. 

Frame of reference 

48. The assessment of the relevant market is an analytical tool that forms part of the 
analysis of the competitive effects of the merger and should not be viewed as a 
separate exercise from the competitive assessment.50 It involves identifying the 
most significant competitive alternatives available to customers of the merger firms 
and includes the sources of competition to the merger firms that are the immediate 
determinants of the effects of the merger.51 

49. While market definition can be an important part of the overall merger assessment 
process, the CMA’s experience is that in most mergers, the evidence gathered as 
part of the competitive assessment, which will assess the potentially significant 
constraints on the merger firms’ behaviour, captures the competitive dynamics more 
fully than formal market definition.52 There may be no need for the CMA’s 
assessment of competitive effects to be based on a highly specific description of 
any particular market definition (including, for example, descriptions of the precise 
boundaries of the relevant markets and bright-line determinations of whether 
particular products or services fall within the relevant market).53 

 
 
49 Merger Assessment Guidelines (CMA129), March 2021, from paragraph 3.12.  
50 CMA129, March 2021, paragraph 9.1. 
51 CMA129, March 2021, paragraph 9.2. 
52 CMA129, March 2021, paragraph 9.2. 
53 CMA129, March 2021, paragraph 9.5. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1051823/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf
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Product scope 

Parties’ submissions 

50. The Parties submitted that all types of conventional animal feed form part of a single 
frame of reference as the vast majority of all feed is composed of similar raw 
materials, and is processed and delivered in similar ways.54 However, in line with 
the CMA’s decision in ForFarmers/Bowerings, the Parties recognised that the 
narrowest product frame of reference is the supply of conventional compound 
poultry feed.55 

51. The Parties acknowledged that there is limited demand-side substitutability between 
broiler and layer feed, on the basis that the different types of poultry require different 
feed mixes, reflecting in particular the fact that broilers need to be grown very 
quickly and to the exact proportions required by poultry meat processors at a 
precise time.56  

52. But the Parties submitted that there is a high degree of supply-side substitutability 
between both sub-types of poultry feed and between feeds produced for different 
species more generally.57 According to the Parties, this is because:  

(a) Suppliers can adjust the relative quantities of the various input ingredients and 
the process method (ie crumb or pellet) to better cater for animals at different 
stages of development and different poultry species (eg turkeys or chickens).  

(b) While the production of broiler feed requires an additional processing step 
(pelleting) and a mill would need to install a pellet press, crumbler and fat 
sprayer to produce broiler feed, the Parties submitted that this would only 
require a modest level of investment of around £750,000 in total and could be 
ordered and installed in approximately six months. 

(c) Poultry feed producers can and regularly do switch between broiler and layer 
poultry feed in order to make use of spare capacity and largely the same 

 
 
54 Merger Notice, paragraphs 10, 13.1, 13.4-13.18, and 13.23. On the basis that 2Agriculture does not produce organic 
feed, the Parties submitted that only the supply of conventional feed is relevant in considering the relevant product frame 
of reference (Merger Notice, paragraph 13.1). 
55 Merger Notice, paragraph 12.9; Issues Letter Response, slide 31. The Parties submitted that the majority of 
monogastric feed produced in the UK is compound feed, and acknowledged that the CMA has previously found that 
growers of some types of animals, such as poultry, might prefer compound over blended feeds for reasons including the 
better consistency in its nutritional value of the pellet form (Merger notice, paragraph 13.12). See also, ME/6507/14 - 
ForFarmers/Countrywide Farmers, 13 April 2015, paragraphs 24-29. 
56 Merger Notice, paragraph 13.36. 
57 Merger Notice, paragraphs 13.13 and 13.37. 

https://assets.publishing.service.gov.uk/media/555340a0e5274a157500006e/Full_text_decision.pdf
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suppliers compete to supply both products, with most broiler feed suppliers 
supplying layer poultry feed and vice versa.58 

CMA’s analysis 

53. Across previous decisions, the CMA has used different product segmentations 
according to what was appropriate to the case and the evidence available at the 
time. Across these decisions, the CMA segmented the supply of animal feed by 
category of feed and type of animal, and used separate product frames of reference 
for: 

(a) Conventional compound feed for each of ruminants, pigs and poultry 
separately. Regarding the segmentation between pig and poultry feed 
specifically, the CMA previously found that feed producers may not have the 
ability or incentive to switch feed production quickly between pig and poultry 
feed;59 

(b) Conventional blended feed for ruminants; and  

(c) Organic compound feed for each of ruminants, pigs and poultry separately.60 

54. The CMA considers that there is no reason to depart from the approach taken in 
ForFarmers/Bowerings to use separate product frames of reference for conventional 
compound feed, conventional blended feed and organic compound feed as third-
party evidence did not indicate that these categories of feed are part of a single 
frame of reference. On the basis that the Parties do not overlap in the UK in the 
production and supply of conventional blended feed and organic compound feed, 
these segmentations are not discussed further in this decision and any reference to 
feed types hereafter should be construed as types of conventional compound feed.  

55. Consistent with its established practice, the CMA considers the overlapping 
products of the Parties form the starting point for the product frame of reference.61 In 
the UK, the Parties overlap in the supply of poultry feed, including both meat poultry 
feed and layer poultry feed.62  

 
 
58 Merger Notice, paragraphs 13.37-13.41 and 13.44; Issues Letter Response, slide 31. 
59 ME/6507/14 – ForFarmers/Countrywide Farmers, 13 April 2015, paragraph 34 and ME/6785/18 – 
ForFarmers/Bowerings Animal Feeds, 13 May 2019, paragraph 33. 
60 ME/6785/18 – ForFarmers/Bowerings Animal Feeds, 13 May 2019, paragraph 35; ME/6507/14 – 
ForFarmers/Countrywide Farmers, 13 April 2015, paragraph 58. 
61 CMA129, March 2021, paragraph 9.6. 
62 Meat poultry feed primarily comprises broiler feed, however it also includes other types of meat poultry feed, such as 
duck and turkey, which require similar production processes. As part of its merger investigation, the CMA asked third 
 

https://assets.publishing.service.gov.uk/media/555340a0e5274a157500006e/Full_text_decision.pdf
https://assets.publishing.service.gov.uk/media/5cffb65be5274a3cfb111863/Public_decision_ForFarmers_Bowerings.pdf
https://assets.publishing.service.gov.uk/media/5cffb65be5274a3cfb111863/Public_decision_ForFarmers_Bowerings.pdf
https://assets.publishing.service.gov.uk/media/555340a0e5274a157500006e/Full_text_decision.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf
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56. The CMA considered the extent to which meat poultry feed and layer poultry feed 
are separate product frames of reference, or segments within a frame of reference 
for the supply of poultry feed. The CMA also considered the extent to which the 
product frame of reference should be extended to all types of monogastric feed (ie 
including pig feed) and, further, all types of animal feed (ie including ruminant feed). 
The CMA’s assessment has been based on considerations of demand-side and 
supply-side substitutability. 

Demand-side substitutability  

57. The Parties recognised in their submissions that there is limited demand-side 
substitutability across different animal types, including between meat poultry feed 
and layer poultry feed as these require different feed mixes.63 This was confirmed 
by third parties.64 

Supply-side substitutability 

58. Where there is limited demand-side substitution, the CMA may aggregate markets 
based on supply-side substitution when (i) firms routinely use their existing 
production assets to supply a range of different products that are not demand-side 
substitutes, and there is evidence that firms in practice shift their existing capacity 
between these different products depending on demand for each, and (ii) the same 
firms compete to supply these different products and the conditions of competition 
between the firms are the same for each product.65 

● Meat poultry feed and layer poultry feed 

59. Given the limited demand-side substitutability between meat poultry feed and layer 
poultry feed, the CMA considered whether it is appropriate to aggregate these 
segments based on the conditions set out in paragraph 58 above and, in doing so, 
has had regard to:  

(a) the Parties’ submissions (set out in paragraph 52 above);  

(b) data on actual feed production; 

 
 
parties questions based on a segmentation between broiler feed and layer poultry feed, hence this decision contains 
references to broiler feed instead of meat poultry feed. However, as meat poultry feed primarily comprises broiler feed 
the CMA considers that evidence relevant to broiler feed extends to meat poultry feed. 
63 Merger Notice, paragraphs 13.36 and 20.2(b). 
64 For example, notes of call with third parties ([]). 
65 CMA129, March 2021, paragraph 9.8. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf


   

 

Page 16 of 64 

(c) evidence from third parties; and 

(d) evidence from internal documents.  

– Data on actual feed production 

60. The data received by the CMA in the course of its merger investigation indicate that 
in 2021 most poultry feed suppliers, including most large suppliers of poultry feed to 
third parties, produced both meat poultry feed and layer poultry feed. 

61. However, the same data shows that a substantial proportion of mills focused 
primarily or exclusively on one type of feed. Specifically, data submitted by the 
Parties indicates that 32 of the 55 poultry feed mills in the UK produced exclusively 
meat poultry feed (broiler feed specifically) or layer poultry feed in 2021, which was 
broadly corroborated by data gathered from third parties.  

62. Furthermore, even when suppliers produced both types of poultry feed, suppliers 
tend to have different focuses. For example, while 2Agriculture and Lloyds [] 
volumes of poultry feed to third parties in 2021, Lloyds’ sales to third parties were 
primarily layer poultry feed whereas 2Agriculture’s were primarily meat poultry feed 
(broiler feed in particular). 

– Evidence from third parties 

63. Consistent with the Parties’ submissions, third parties confirmed that the key 
difference between production of meat poultry feed and layer poultry feed is the 
additional pelleting step required to produce meat poultry feed.66 

64. While many third parties indicated that switching production between broiler feed 
and layer poultry feed would be easy or very easy,67 a few sophisticated poultry 
feed suppliers indicated it would be more difficult to do so considering that the ease 
of switching would depend on the existing equipment available at the mill, and the 
fact that broiler feed requires the use of a pelleting machine and different grit size, 
compared to layer mash.68 One supplier also indicated that continual investment 
would be needed for mill security.69  

– Evidence from internal documents 

 
 
66 For example, note of call with third party ([]).  
67 Responses to competitor questionnaire ([]). 
68 Responses to competitor questionnaire ([]). 
69 Response to competitor questionnaire ([]). 
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65. A significant number of ForFarmers’ internal documents [].70 In addition, one 
ForFarmers internal document on []. []. []. [].71  

– Conclusion on aggregation of meat poultry feed and layer poultry feed 

66. Taking the evidence in the round, the CMA believes that the conditions set out at 
paragraph 58 for aggregating meat poultry feed and layer poultry feed in a single 
poultry feed product frame of reference on the basis of supply-side substitutability, 
are not met. Recognising, however, that the evidence from third parties on ease of 
switching is mixed, the CMA has considered it appropriate to account for the out-of-
market constraint that suppliers of layer poultry feed may provide on suppliers of 
meat poultry feed (and vice versa) in the competitive assessment. 

● Feed for other monogastric animals and ruminants 

67. The CMA also considered whether the product frame of reference should be defined 
more widely to include other types of monogastric feed or ruminant feed. 

68. The CMA notes that it has received some evidence that suppliers of other types of 
monogastric feed (ie pig feed) may impose a constraint on poultry feed suppliers, in 
particular on suppliers of meat poultry feed: 

(a) On the one hand, the CMA received evidence that around half of monogastric 
feed suppliers produced both pig feed and poultry feed in 2021, and that some 
firms had high shares of third-party supply in both pig feed and poultry feed, 
notably AB Agri and ForFarmers. Further, many suppliers that responded to 
the CMA’s merger investigation indicated that that it would be easy or very 
easy to switch production between pig and poultry feed.72  

(b) On the other hand, there are asymmetries between shares of supply in pig and 
poultry feed production, with some large suppliers, such as 2Agriculture, 
focused primarily or exclusively on one type of feed. As with meat poultry feed 
and layer poultry feed, a significant number of ForFarmers’ internal documents 
[], suggesting that these are different segments within its business.73 

69. Whilst the evidence from third parties is again mixed, the CMA has considered it 
appropriate to account for the out-of-market constraint that suppliers of pig feed may 
provide on suppliers of poultry feed in the competitive assessment.  

 
 
70 For example, ForFarmers Annexes Q9.01, Q10.22, Q10.28, Q10.35, and Q9.93. 
71 ForFarmers Annex Q9.01 (page 127).  
72 Responses to competitor questionnaire ([]). 
73 For example, ForFarmers Annexes Q9.01, Q10.22, Q10.28, Q10.35, and Q9.93. 
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70. Finally, the data submitted by the Parties indicates that the set of firms that supply 
ruminant feed is substantially different from the set of firms supplying poultry feed, 
with large suppliers of meat poultry feed and layer poultry feed such as AB Agri, 
2Agriculture and Noble not present in ruminant feed, and large suppliers of ruminant 
feed such as Mole Valley, Carrs and NWF not present in poultry feed. This indicates 
that suppliers of feed for ruminants do not provide a significant out-of-market 
constraint on poultry feed suppliers (including both meat poultry feed and layer 
poultry feed suppliers). The CMA has therefore not taken the constraint from 
ruminant feed suppliers into account in the competitive assessment. 

71. Finally, for its assessment of vertical effects as a result of input foreclosure in 
relation to downstream meat poultry and egg producers (including growers) 
(discussed from paragraph 146), the CMA has considered the downstream supply 
of meat poultry and the downstream supply of eggs respectively to be the 
appropriate downstream product frames of reference, consistent with the CMA’s 
previous decisions.74 

Conclusion on product scope 

72. For the reasons set out above, the CMA has considered the impact of the Merger in 
the following product frames of reference: 

(a) The supply of meat poultry feed and the supply of layer poultry feed, taken 
separately. The constraint from suppliers of other types of monogastric feed 
has been taken into account in the competitive assessment, where 
appropriate.  

(b) The downstream supply of each of meat poultry and eggs. 

Geographic scope 

Supply of meat poultry feed and supply of layer poultry feed locally 

Parties’ submissions 

73. The Parties submitted that the transport of feed and low operating margins for feed 
producers limit how far products can profitably be transported and therefore that the 

 
 
74 M/6975/21 – Boparan Private Office/Banham, 25 March 2022 (paragraphs 55-57) in which the CMA defined Boparan 
as being active in an overall product market for the supply of chicken (the product frame of reference did not include 
other types of poultry as the merging parties only overlapped in relation to the supply of chicken); and ME/6438/14 – 
Noble Egg Innovations/Manton, 19 August 2014 (paragraphs 16-36) in which the CMA considered an overall product 
market for egg processing. 

https://assets.publishing.service.gov.uk/media/6267c1f9e90e0716982a324e/Full_Text_Decision_-_A.pdf
https://assets.publishing.service.gov.uk/media/5453ab35e5274a1301000005/Noble_Manton_assets_final_decision.pdf
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appropriate geographic frame of reference is sub-national. The Parties provided 
data on the basis of a 100-mile radius from each of their feed mills and blend plants 
but submitted that, once these areas have been identified, it is then necessary to 
consider the competitive constraint from mills located outside of this catchment 
area.75 

74. Further, the Parties submitted that, owing to the homogenous nature of the product, 
and as prices, input and transport costs do not vary significantly nationwide, there 
are no material regional differences from one catchment area to another, and 
therefore it is appropriate to apply 100-mile catchment areas to each of the Parties’ 
mills nationwide.76  

75. The Parties also submitted that retailers downstream are not constrained by local 
catchments and assert significant pressure nationally to ensure that feed prices 
remain low. According to the Parties, this is because if, hypothetically, growers (or 
processors) could not switch to a credible alternative feed supplier in response to 
uncompetitive pricing, retailers (who source nationally and are cost-conscious) 
would switch to alternative processors and would not be constrained by geographic 
catchments in doing so. On this basis, the Parties submitted that the CMA should 
therefore take account of the evidence they provided regarding the national effect of 
retailers’ buyer power, including in how the CMA approaches the definition of local 
catchment areas.77 

CMA’s analysis 

76. In previous decisions, the CMA has used a geographic frame of reference for 
conventional feed of 100-mile radius from each mill. This was on the basis of 
information submitted by third parties on average distance that feed was delivered 
(albeit 100 miles was at the upper end of the average distances in 
ForFarmers/Bowerings).78  

77. In the present case, the CMA believes there is substantial evidence that customers 
of meat poultry feed and layer poultry feed are unwilling to purchase feed from non-
local mills. This indicates that each mill has a catchment area, with customers within 
this catchment area generating most of its business. 

78. The CMA’s analysis of data provided by the Parties showed that only [0-5]% of the 
Parties’ poultry feed sales in 2021 were to customers located more than 100 miles 

 
 
75 Merger Notice, paragraphs 13.46-13.48; Issues Letter Response, slide 28. 
76 Issues Letter Response, slide 28. 
77 Issues Letter Response, paragraphs 1.2 and 5.1, slides 16-17 and 28.  
78 ME/6785/15 – ForFarmers/Bowerings Animal Feeds, 13 May 2019, paragraphs 38-39. 

https://www.gov.uk/cma-cases/forfarmers-uk-limited-bowerings-animal-feeds-limited-merger-inquiry
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from the mill that supplied them.79 The CMA notes that the evidence from Parties’ 
internal documents also supports the view that customer concentration zones 
around mills are smaller than 100 miles.80  

79. The CMA asked competitors how far they typically transport feed to their customers. 
The responses varied from 30 miles to 130 miles, with one competitor noting that it 
makes nationwide deliveries of up to 500 miles, but that most of its deliveries are 
local.81  

80. The CMA also asked customers (i) what distance they typically receive feed 
deliveries from and (ii) what maximum distance they would be willing to purchase 
feed from.  

(a) On the first point, the responses varied from 10 miles up to 150 miles.82 
However, most customer respondents gave a typical delivery distance of 60 
miles or less.  

(b) On the second point, of the customers that provided a maximum distance, 
nearly half told the CMA that they would only be willing to purchase feed from 
75 miles or less, and the vast majority indicated that they would not be willing 
to purchase feed from further than 100 miles.  

81. The available evidence therefore indicates that the geographic frame of reference is 
local, with some evidence of differences between catchment areas. The appropriate 
catchment is discussed in paragraph 113. 

82. Third parties also provided additional evidence that the geographic frame of 
reference is local. In particular, one vertically integrated poultry meat processor told 
the CMA that because animal feed is bulky and expensive to transport it typically 
delivers feed 30 miles from its mills.83 Another vertically integrated poultry meat 
processor told the CMA that the typical distance from mill to farm is 40 miles 
considering delivering further afield does not allow for the maximisation of the 
number of loads for any given vehicle.84 One industry association contacted by the 
CMA commented that as haulage is expensive, transporting feed over long 

 
 
79 This is discussed further in paragraph 113. 
80 For example, ForFarmers Annex Q9.09 (page 4). 
81 Response to competitor questionnaire ([]). 
82 The CMA also observed, based on the Parties’ data, that the typical distance feed is transported differs from one 
region to another. Notably, customers based in East Anglia gave shorter typical distances than customers in other areas. 
83 Note of call with third party (Cranswick, dated 31 August 2022). 
84 Note of call with third party ([]). 
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distances will lead to higher costs, which would also be incurred on empty lorries 
returning to mills after delivering the feed.85 

83. Further to submissions made by the Parties that retailers (and processors) are not 
constrained by local catchments, the CMA considered the extent to which these 
national dynamics may shape competition at a local level.  

84. For such a constraint to exist, credible alternative players with sufficient spare 
capacity to accommodate customers switching away from the less competitive rivals 
would need to be present. However, as discussed in paragraph 119, the evidence 
received by the CMA in the course of its merger investigation points to poultry feed 
suppliers having limited spare capacity at present, despite the Parties’ submissions 
that ForFarmers currently has significant spare capacity for pig and poultry feed (in 
the region of []).86  

85. In addition, the CMA observes that the Parties did not provide evidence of volumes 
moving between geographic catchments as the result of retailers switching 
processors, nor of how the mere threat of switching to a supplier in another 
catchment area would be sufficient to constrain feed suppliers at a local level. The 
Parties’ submissions also pre-suppose that all national demand by retailers could be 
met by growers and processors in regions unaffected by any price increase, which 
the CMA does not believe to be the case. Indeed, supply is concentrated in some 
regions,87 and on the basis of the available evidence, the CMA does not consider 
that both processors and growers could move from one region to another sufficiently 
quickly or easily for the threat of switching to be effective, considering:  

(a) the scale of operations needed to process several million of birds every week 
(as the main poultry processors do); and  

(b) while there are poultry meat growers and processors active in different areas, 
they tend to be concentrated in particular regions (eg East Anglia) such that (i) 
if those regions were to see increased prices and/or reduced quality, it is 
uncertain how growers and processors could move to other regions which do 
not have an existing infrastructure, and (ii) if only one region were to see an 
increase in prices and/or reduced quality, this would require that other regions 

 
 
85 Note of call with third party ([]). 
86 Issues Letter Response, paragraph 4.5(a). On ForFarmers’ spare capacity, the CMA believes that the Parties’ 
submissions in the Issues Letter Response may overstate ForFarmers’ actual levels of spare capacity. In the Merger 
Notice (Figure 3), the Parties indicated that in 2021 ForFarmers had spare capacity of []. 
87 See Livestock Demographic Data Group: Poultry population report, Livestock population density maps in GB, using 
July 2021 data, last accessed on 21 December 2022. 

http://apha.defra.gov.uk/documents/surveillance/diseases/lddg-pop-report-avian2021.pdf
http://apha.defra.gov.uk/documents/surveillance/diseases/lddg-pop-report-avian2021.pdf
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have sufficient spare capacity to serve the additional demand, which is 
currently limited (as discussed in paragraph 84). 

86. While the CMA recognises that there may be a degree of pricing pressure at 
national level, which is discussed further below, the CMA does not consider that this 
pressure overrides local competitive dynamics or limits the competitive constraint 
exercised by local feed suppliers on each other. 

Supply of meat poultry feed and supply of layer poultry feed nationally 

87. In some instances, the CMA has previously considered the impact of transactions in 
this sector on both a local and a national basis.88 Recognising this, the Parties also 
provided data on a national basis.89 

88. The CMA believes that the level of competition between the Parties on a national 
basis is likely to be relatively limited on the basis that the evidence suggests that 
2Agriculture does not compete heavily for national customers. The CMA, however, 
notes that there are a small number of customers with growing activities in multiple 
regions. While such customers typically purchase feed from mills that are local to 
each of their farms, they may do so from suppliers with a national reach or close to 
national reach, such as the Parties, AB Agri, and Noble (as discussed from 
paragraph 97), with prices set on a multi-mill basis.90 

89. In light of this the CMA has also considered the effects of the Merger in the supply 
of meat poultry feed and layer poultry feed on a UK-wide basis. 

Supply of chicken and supply of eggs 

90. For its assessment of vertical effects as a result of input foreclosure (discussed from 
paragraph 146 below), the CMA considered the appropriate geographic frame of 
reference for the supply of meat poultry and the supply of eggs to be UK-wide in 
scope, consistent with previous cases.91 

 
 
88 See, for example, ME/6785/18 - ForFarmers/ Bowerings Animal Feeds, 13 May 2019, paragraph 42. 
89 Merger Notice, paragraphs 25, 15.171-15.172, and Table 44. 
90 Merger Notice, paragraph 13.65; and notes of call with third parties ([]). 
91 ME/6975/21 – Boparan Private Office/Banham, 25 March 2022 (paragraphs 54-60) in which the CMA defined the 
overall market for market for chicken to be UK-wide; ME/6438/14 – Noble Egg Innovations/Manton, 19 August 2014 
(paragraphs 16-49) in which the CMA considered the market for egg processing (including its various sub-segments) to 
be UK-wide. 

https://assets.publishing.service.gov.uk/media/5cffb65be5274a3cfb111863/Public_decision_ForFarmers_Bowerings.pdf
https://assets.publishing.service.gov.uk/media/6267c1f9e90e0716982a324e/Full_Text_Decision_-_A.pdf
https://assets.publishing.service.gov.uk/media/5453ab35e5274a1301000005/Noble_Manton_assets_final_decision.pdf
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Conclusion on frame of reference 

91. For the reasons set out above, the CMA has considered the impact of the Merger in 
the following frames of reference: 

(a) the supply of meat poultry feed and the supply of layer poultry feed at a local 
and on a UK-wide basis.  

(b) the supply of each of meat poultry and eggs on a UK-wide basis. 

Competitive assessment 

92. As set out in the following sections, the CMA has assessed the following theories of 
harm: 

(a) Horizontal unilateral effects in the supply of meat poultry feed and in the supply 
of layer poultry feed at a local and on a UK-wide basis; 

(b) The foreclosure by the Merged Entity of meat poultry and egg producers 
(including growers); and 

(c) The foreclosure by the Merged Entity of rival meat poultry feed suppliers at a 
local level. 

Horizontal unilateral effects in the supply of meat poultry feed and in the supply of 
layer poultry feed 

93. Horizontal unilateral effects may arise when one firm merges with a competitor that 
previously provided a competitive constraint, allowing the merged firm profitably to 
raise prices or to degrade quality on its own and without needing to coordinate with 
its rivals.92 Horizontal unilateral effects are more likely when the merging parties are 
close competitors. The CMA assessed whether it is or may be the case that the 
Merger may be expected to result in an SLC in relation to horizontal unilateral 
effects in the supply of meat poultry feed and layer poultry feed, separately, at a 
local level and on a UK-wide basis. 

94. In order to assess the likelihood of the Merger resulting in such horizontal unilateral 
effects, the CMA considered: 

(a) the closeness of competition between the Parties;  

 
 
92 CMA129, March 2021, paragraph 4.1. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf
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(b) competitive constraints (including out-of-market constraints);  

(c) the effect of downstream buyer power; and 

(d) entry and expansion by rivals (from paragraph 226). 

Closeness of competition 

95. The CMA considered whether the Parties are close competitors. Although poultry 
feed (including both sub-types of feed) is a homogenous product to some extent, the 
Parties might be closer competitors than some other rivals because (for example) of 
their scale, their geographic reach, their geographic proximity to each other and/or 
their research and development capabilities which adds some differentiation to their 
feed products.  

Parties’ submissions  

96. The Parties submitted that they are not close competitors in the UK as the two 
businesses have different focuses: ForFarmers primarily produces ruminant feed 
while 2Agriculture only produces poultry feed, most of which is used for self-
supply.93 The Parties submitted that several feed suppliers compete more closely 
with one or both of the Parties across all of the regions or some regions in which 
they have overlapping mils (eg AB Agri, Noble, Lloyds) in the UK.94 The Parties also 
submitted that the fact both Parties are nationally active in the UK is not relevant 
when assessing closeness of competition within local areas.95 

CMA’s analysis 

● Evidence from internal documents 

97. The Parties’ internal documents demonstrate that they each view larger, nationally 
active firms – including each other as well as AB Agri and Noble – as their main 
competitors in the supply of meat poultry feed and layer poultry feed. For example: 

(a) A ForFarmers internal document lists [].96 In addition, while this document 
[].  

 
 
93 Merger Notice, paragraph 15.98. 
94 Issues Letter Response, slide 10; Merger Notice, paragraph 16(a). 
95 Issues Letter Response, paragraph 3.8(a). 
96 ForFarmers Annex Q9.08. 
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(b) Similarly, a 2Agriculture internal document from April 2022 listing [].97 

● Evidence from third parties 

98. Customer responses to the CMA’s merger investigation also point to the Parties 
being close competitors. When ForFarmers’ poultry feed customers were asked who 
they would purchase feed from in the event that ForFarmers no longer supplied 
them, 2Agriculture was the second most commonly listed alternative, after AB Agri. 
Similarly, when 2Agriculture’s customers were asked the same question, 
ForFarmers was the second most commonly listed alternative, after AB Agri. 
Several customers also indicated that they prefer to purchase from the same 
supplier across multiple sites, indicating that nationally active competitors provide a 
stronger competitive constraint than competitors only present in one location.98 

99. Similarly, some competitor responses indicated that the Parties are close 
competitors: 

(a) A nationally active competitor listed ForFarmers and 2Agriculture as two of its 
three strongest competitors, highlighting their national presence.99  

(b) An integrated supplier indicated that 2Agriculture, ForFarmers and AB Agri are 
its three strongest competitors.100 

(c) Another competitor listed 2Agriculture, ForFarmers and Crediton Milling as its 
three strongest competitors, with 2Agriculture being the strongest.101  

100. However, most independent poultry feed suppliers listed ForFarmers as a 
competitor, but not 2Agriculture. The CMA considers this feedback may indicate 
differences in the competitor set from one region to another, reflecting that many of 
these suppliers are only active locally, rather than pointing to the Parties not being 
close competitors, particularly in light of the evidence base above with respect to the 
views of customers and nationally active competitors.  

● Evidence on customer switching 

101. ForFarmers provided internal data covering contracts that it has won and lost across 
all mills and types of feed during the period January 2020 to June 2022.102 
ForFarmers submitted that []. As a result, the CMA considers that this data may 

 
 
97 Boparan Annex Q10.123 (page 1). 
98 Response to customer questionnaire ([]), notes of call with third parties ([]).  
99 Response to competitor questionnaire ([]). 
100 Response to competitor questionnaire (Cranswick). 
101 Response to competitor questionnaire ([]). 
102 Annexes Q7.1-Q7.3 to the Parties’ response to the CMA’s second request for information dated 6 September 2022. 
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not be a fully accurate representation of win/loss events; the CMA notes, however, 
that the data does provide an indication as to []. Nonetheless, the data suggests 
that, for ForFarmers mills which are geographically close to 2Agriculture mills, a 
high proportion of poultry feed volumes were won from or lost to 2Agriculture.103 

102. Nationally, this data indicates that [], [], and [] were the top three competitors 
to ForFarmers (in order) in terms of total poultry volumes gained and lost, with a [] 
to the fourth ranked competitor, []. This supports the view that ForFarmers 
perceives 2Agriculture as a close competitor in the supply of meat poultry feed and 
in the supply of layer poultry feed, alongside [] and []. 

Conclusion on closeness of competition 

103. Taking the available evidence in the round, the CMA believes that internal 
documents, third-party responses and customer switching data indicate that the 
Parties are close competitors. This evidence also indicates that AB Agri and Noble 
are also close competitors to the Parties. In this regard, the CMA notes that merger 
parties need not be each other’s closest competitors for horizontal unilateral effects 
to arise.104 As the Parties are closer competitors to one another than smaller 
regional or local suppliers, the CMA believes that, in local areas where both Parties 
are present, they exercise a stronger competitive constraint on one another than 
smaller regional or local suppliers in the same areas. The CMA’s competitive 
assessment at a local level is discussed next.  

Local competitive assessment 

Use of a decision rule 

104. The CMA considers that the appropriate approach to identifying any local area in 
which the test for reference is met in this case is to apply a decision rule. The 
decision rule adopted in this case reflects the evidence that the CMA has gathered 
on how competition works and the existing competitive constraints on the Parties at 
a local level. 

105. The Parties submitted that the use of a decision rule would be disproportionate in 
this case, and that the CMA should instead conduct an in-depth assessment of each 
catchment that fail the application of certain filters.105 The Parties submitted that, 
consistent with the CMA’s Merger Assessment Guidelines, a review of the CMA’s 

 
 
103 []% of volumes across the Burston, Bury and Preston mills. 
104 CMA129, March 2021, paragraph 4.8. 
105 Issues Letter Response, section 3. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1051823/MAGs_for_publication_2021_--_.pdf


   

 

Page 27 of 64 

recent decisional practice shows that a decision rule approach has been employed 
only in cases in which there were a materially greater number of initial overlap areas 
than in the case of the present Merger.106 The Parties argued that by applying a 
decision rule, the CMA would be failing to consider relevant evidence, and pointed 
in particular to evidence on the constraint from AB Agri’s Flixborough mill, which the 
Parties contend has a wider catchment area than other mills and should be 
assessed as a constraint in each local area where the CMA has identified 
competition concerns in the Issues Letter.107  

106. The CMA considers, however, that the use of a decision rule is appropriate in the 
context of this case. A decision rule facilitates the efficient conduct of the CMA’s 
investigation and ensures that all local areas of overlap are assessed systematically 
by reference to the same factors, rather than having regard to different factors in 
different local areas.108 The CMA considers that, in this case, the factors used in the 
decision rule effectively cover the important factors which influence local competitive 
dynamics. 

107. The CMA has considered whether it received evidence of competitive constraints 
that it has failed to take into account as a result of the application of a decision rule. 
The CMA has not received such evidence. With respect to the Flixborough mill in 
particular, the CMA notes that to the extent a constraint from Flixborough was 
present in all local areas of concern, such a constraint could appropriately be 
reflected in any decision rule. Further, the information the CMA received on relevant 
competitive constraints and dynamics, such as the degree of constraint from larger 
and smaller suppliers, and the out-of-market constraints from other monogastric 
feed suppliers, is reflected in the decision rule applied in this case. As such, the 
CMA considers that the decision rule has provided an efficient and clear approach 
to taking account of all relevant evidence. 

108. The Parties made submissions on factors that the CMA should consider in addition 
to the factors that it has considered in the decision rule, which are addressed in 
paragraphs 126 to 137.  

 
 
106 Issues Letter Response, section 3. 
107 Letter from Freshfields Bruckhaus Deringer LLP to the CMA dated 7 December 2022. 
108 In a number of recent CMA Phase 1 decisions, the CMA has noted the risks of adopting a filtering approach where 
certain parameters of competition are taken into account only in the assessment of local areas that fail a filter, rather than 
systematically across all local areas of overlap (as this could undermine the results of the initial filter, for example, if other 
areas would have failed the initial filter had those factors been taken into account). See, for example, ME/6990/22 – 
Riviera Bidco/Dental Partners Group, 23 August 2022; ME/6911/20 – Bellis/Asda, 20 April 2021; ME/6656/16 – 
Heineken/Punch Taverns, 13 June 2017; ME/6862/19 – Breedon/Cemex, 26 August 2020. 

https://assets.publishing.service.gov.uk/media/632b0ef0d3bf7f75c0b6f2e1/P1_SLC_Decision__Riviera-Dental_Partners__.pdf
https://assets.publishing.service.gov.uk/media/60a66c058fa8f520c12f9b60/Bellis-Asda_-_Phase_1_Decision_final_.pdf
https://assets.publishing.service.gov.uk/media/59648b89ed915d0baa000183/heineken_punch_full_text_decision.pdf
https://assets.publishing.service.gov.uk/media/5f7f36b98fa8f51e7b9dc624/Breedon_Cemex_-_FINAL_Ph1_Decision_.pdf
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Design of the decision rule 

109. In considering an appropriate decision rule to use, the CMA considered: 

(a) treatment of self-supplied volumes; 

(b) catchment areas over which to assess competitive constraints; 

(c) concentration measure(s); 

(d) level of capacity utilisation; and 

(e) appropriate threshold(s) above which the CMA considers there is a realistic 
prospect of an SLC in each local area. 

● Self-supplied volumes 

– Parties’ submissions 

110. The Parties submitted that, for the purpose of the local assessment, 2Agriculture’s 
self-supply volumes should be excluded from the relevant frame of reference, as 
they are not an available choice for third party customers.109 

– CMA’s analysis 

111. Third parties also indicated that volumes produced for self-supply are not available 
for third party customers.110 As such, the CMA excluded self-supplied volumes from 
the competitive assessment on the basis that these volumes do not provide a 
competitive constraint on poultry feed supplied to third party customers.111 

● Catchment areas 

– Parties’ submissions 

112. The Parties submitted that the narrowest possible geographic frame of reference is 
a 100-mile radius from each of their feed mills and blend plants but submitted that, 
once these areas have been identified, it is then necessary to consider the 
competitive constraint from mills located outside of this catchment area.112 The 
Parties also submitted that there are no material regional differences from one 
catchment area to another,113 and that 80th percentile catchment areas for individual 

 
 
109 Merger Notice, paragraph 15.86. 
110 For example, note of call with third party ([]); response to competitor questionnaire ([]). 
111 The CMA notes that neither ForFarmers nor AB Agri is vertically integrated. 
112 Merger Notice, paragraphs 13.46-13.48; Issues Letter Response, slide 28. 
113 Issues Letter Response, slide 28. 
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mills may be misleading as (i) catchments for a single mill may exhibit significant 
variation on a year-to-year basis,114 and (ii) volumes for individual mills may be 
low.115 

– CMA’s analysis 

113. The CMA’s focus in defining geographic frames of reference is on identifying the 
most important competitive alternatives to the merger firms.116 As noted in 
paragraph 80(b), a substantial share of customers are not willing to purchase feed 
from 100 miles, and even for those who are willing to do so, 100 miles typically 
represents the outer limit. As such, the CMA considers that a catchment of 100 
miles would include less important competitive alternatives. In line with its decisional 
practice, the CMA has determined the applicable catchment areas around the 
Parties’ mills by calculating the average 80th percentile distance (based on sales of 
poultry feed to third parties) for the Parties’ compound feed mills.117 The average 
catchment area across the Parties’ mills is [70-80] miles, which the CMA used for 
the purpose of calculating shares of supply. While the CMA found some evidence of 
differences between catchment areas, the CMA believes that catchments calculated 
for a single mill or region may be less reliable than an average, for the reasons 
given by the Parties.  

114. As noted in 80(b), nearly half of customer respondents would only be willing to 
purchase feed from 75 miles or less; this is consistent with the CMA’s use of a [70-
80] mile catchment area to identify the most important competitive alternatives. 
Nonetheless, a majority of customers would be willing to purchase feed from beyond 
this catchment and the CMA has taken into account the out-of-market constraint 
from mills further away when considering the appropriate threshold for concern. 

● Concentration measure(s) 

– Parties’ submissions 

115. The Parties submitted that shares of supply are less informative of competitive 
pressure than the number of potential suppliers as, in commodity markets, access to 
any reasonable alternative will ensure significant competitive pressure.118 

 
 
114 Merger Notice, paragraph 13.56. 
115 Merger Notice, paragraph 13.57. 
116 CMA129, March 2021, paragraph 9.13. 
117 See Retail Mergers Commentary, paragraph 2.20. This approach is also consistent with previous decisions in the 
sector, for example ME/4057/09 – AB Agri / JE Porter, 17 April 2009. 
118 Issues Letter Response, slide 27. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1051823/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/607524/retail-mergers-commentary.pdf
https://assets.publishing.service.gov.uk/media/555de34f40f0b666a2000076/AB_Agri-Porters.pdf
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– CMA’s analysis 

116. The CMA believes that shares of supply in this industry give a reasonable indication 
of competitive strength given the short length of contracts and ability of firms to 
source from multiple suppliers.119 The Parties’ internal documents and third party 
responses indicate that there is differentiation between mills based on quality. 
However, while the CMA has not seen direct evidence on the quality of different 
mills, it expects this would be reflected in the shares of supply, as almost all 
customers that replied to the CMA’s merger investigation indicated that quality or 
performance were factors in their purchasing decisions. Counting the number of 
potential suppliers would not account for the relative strength of suppliers, including 
in relation to quality and mill capacity. 

● Level of capacity utilisation 

117. In markets with undifferentiated products, if rivals have spare capacity, these rivals 
may be expected to respond to a reduction in volumes by expanding their own 
production. This may prevent an increase in price levels.120 

– Parties’ submissions 

118. The Parties estimated that UK-wide capacity utilisation is in the range of []%, 
below the optimal utilisation of around []%, and there will be spare capacity in 
each region of the UK post-Merger.121 The Parties also submitted that [] would 
have a significantly higher level of spare capacity post-Merger than currently.122 

– CMA’s analysis 

119. The Parties and third party competitors provided data on their 2021 production and 
current capacity levels. This data indicates that there is currently limited spare 
capacity across the industry as a whole, which implies that the Parties’ customers 
may have limited ability to switch suppliers post-Merger in the face of a price 
increase or quality decrease. Furthermore, multiple customers and competitors have 
indicated that there currently is limited spare capacity in the industry, and that feed 
mills across the UK are inefficient.123 The CMA has taken this into account in 

 
 
119 Contracts are typically not longer than six months to one year (Merger Notice, paragraph 10.48).  
120 CMA129, March 2021, paragraph 4.38(c). 
121 Merger Notice, paragraph 14.29. 
122 Issues Letter Response, slide 26. 
123 Responses to customer questionnaire ([]) and competitor questionnaire ([]). These third party comments were 
made notwithstanding ForFarmers’ submission that it currently has [] spare capacity. The CMA also notes that, [], 
which limits the overall level of spare capacity that may exist post-Merger. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1051823/MAGs_for_publication_2021_--_.pdf
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considering the appropriate threshold to use for finding a realistic prospect of an 
SLC at a local level, as discussed further in the next section. 

● Concentration threshold 

– Parties’ submissions 

120. The Parties submitted that the appropriate threshold for a filter should be 40%. The 
Parties submitted that this was the threshold used in previous cases, and that there 
is no reason to use a lower threshold in this case as (i) there will remain a number of 
reasonable alternatives in each local area post-Merger, (ii) competitors, in particular 
[], will have spare capacity post-Merger, and (iii) contrary to the position set out in 
the CMA’s Issues Letter, it is not relevant to a local area analysis that the Parties 
are nationally active firms.124 

–  CMA’s analysis 

121. The CMA believes that a threshold of a 35% combined share of supply and a 5% 
increment brought about by the Merger is appropriate given the particular facts of 
the case.125 The CMA’s assessment of the appropriate threshold to find competition 
concerns considered: 

(a) the nature of the CMA’s test for reference at the end of a Phase 1 investigation 
and the availability of evidence in this case in relation to market characteristics 
relied upon in previous cases to support a higher threshold; 

(b) the available evidence in relation to out-of-market constraints; and 

(c) evidence that some aspects of the methodology for calculating the shares of 
supply may understate the Parties’ position and overstate some competitors’ 
strength. 

122. The CMA notes that the thresholds chosen in a given case are based upon the 
particular evidence available in that investigation. A number of factors (summarised 
below) distinguish the position in this case from that in other cases. 

 
 
124 Issues Letter Response, slide 27.  
125 The CMA also considered whether an SLC may arise in an area left with three or fewer competitors post-Merger, 
regardless of the Parties’ combined share and increment, however the CMA did not identify any additional problematic 
overlaps on this basis. 
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123. First, the CMA notes that the threshold in this case is intended to enable the CMA to 
assess whether there is a realistic prospect that the Merger will substantially lessen 
competition.  

124. In previous local assessment cases, the CMA has typically used thresholds of 
between 30% and 40%. Which threshold was used depended on the facts of the 
case. The CMA considers that a threshold of 40% would not reflect the evidence in 
this case that the Parties may face relatively limited constraints given (i) both are 
part of a limited set of national competitors who, as explained in paragraph 103, 
present a stronger constraint than local-only competitors (ii) there is limited spare 
capacity in the industry, and (iii) a high proportion of customers have indicated that 
they have concerns about the Merger. The CMA therefore believes that a threshold 
of 35% appropriately reflects the evidence regarding these three factors.  

125. The CMA concluded that a lower threshold, such as 30%, would not be appropriate 
given the evidence that (i) some suppliers can switch easily between production of 
pig, meat poultry and layer poultry feed, and (ii) mills beyond the 80th percentile 
catchment impose some competitive constraint on the Parties. This assessment is 
discussed further below.  

Out-of-market constraints 

● Parties’ submissions  

126. The Parties submitted that suppliers can easily switch between production of meat 
poultry feed and layer poultry feed, and do so regularly. The Parties also submitted 
that suppliers of pig feed and layer poultry feed exert a constraint on meat poultry 
feed suppliers, and similarly suppliers of pig feed and meat poultry feed exert a 
constraint on layer poultry feed suppliers, and highlighted that suppliers of pig feed, 
meat poultry feed and/or layer poultry feed are present in a number of local 
areas.126  

127. The Parties also submitted that suppliers beyond the 80% catchment exert a 
significant competitive constraint, and that in particular the AB Agri mill at 
Flixborough should be considered as falling within the catchment of all mills within 
120 miles. This is because, according to the Parties: (i) a previous OFT decision 
found that the catchment for this mill is 110-120 miles, (ii) this mill currently supplies 
[] growers [] and (iii) [], allowing it to serve a wider catchment. 

 
 
126 Issues Letter Response, slides 31, 36-38. 
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●  CMA’s analysis 

128. As noted in paragraph 68(a), the CMA found that many suppliers consider it easy to 
switch between meat poultry feed, layer poultry feed and pig feed, and that it is 
appropriate to account for the out-of-market constraint that suppliers of other 
monogastric feed types impose on meat poultry feed and layer poultry feed 
suppliers. As explained in paragraph 124, the CMA considered this when 
determining the appropriate concentration threshold. 

129. While suppliers outside of catchment areas impose some constraint on the Parties 
for some customers located nearer the edge of the catchment, these will be weaker 
competitive alternatives given distance is an important parameter of competition.  

130. As regards AB Agri’s Flixborough mill, the CMA believes that a catchment larger 
than [70-80] miles should not be used in the assessment for the following reasons: 

(a) Data submitted by [] and the Parties suggest that typical transport distances 
are lower today than at the time of the AB Agri/JE Porter decision in 2009,127 
as (i) the Parties’ average distance to customers today is broadly similar to 
[]’s currently, and (ii) the Parties’ national average 80th percentile distance 
today is significantly lower than AB Agri’s national average 80th percentile 
distance at the time of the JE Porter/AB Agri decision.128 Therefore, the CMA 
does not consider that the evidence supports using the same catchment area 
around the Flixborough mill as was used 13 years ago.  

(b) With respect to the Flixborough mill in particular, the evidence gathered by the 
CMA indicates that, while Flixborough supplies [], there are [] detriments 
to this longer distance supply arrangement. Boparan internal documents 
indicate that []. In the same document, Boparan suggests that []. By 
comparison, Boparan comments that the JV would have a [].129 Owing to 
ForFarmers’ strong presence in East Anglia, the CMA considers that, taken in 
the round, these statements indicate that Boparan perceives the current 
supplying arrangements with AB Agri [] which, in turn, suggests it is not a 
good alternative for customers at this distance. 

(c) The Parties’ 80th percentile catchments around its largest mills are similar to 
those for smaller mills, which suggests that the CMA should not consider larger 

 
 
127 ME/4057/09 – AB Agri/JE Porter, 17 April 2009. 
128 Response to competitor questionnaire ([]). In AB Agri/JE Porter, the CMA's analysis showed that, on average, 
across the nine AB Agri monogastric feed mills, 80% of customers were located between 90 and 100 miles from the 
relevant mill, while the 80% catchment area for customers of the Flixborough mill was 110-120 miles, see ME/4057/09 – 
AB Agri/JE Porter, 17 April 2009, paragraph 44. 
129 Boparan Annex Q9.104. 

https://assets.publishing.service.gov.uk/media/555de34f40f0b666a2000076/AB_Agri-Porters.pdf
https://assets.publishing.service.gov.uk/media/555de34f40f0b666a2000076/AB_Agri-Porters.pdf
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catchments for larger mills. Indeed, the Parties’ Llay, Stoke Ferry and Selby 
mills all have capacity similar to the Flixborough mill. 

131. The CMA considers that the Flixborough mill, like other mills outside the relevant 
catchment areas, may provide a degree of out-of-market constraint but that this 
constraint is not so material that it should be given additional weight in the CMA’s 
analysis beyond the weighting of out-of-market constraints already reflected in the 
35% concentration measure.  

Downstream buyer power 

● Parties’ submissions 

132. The Parties submitted that feed suppliers and processors are under considerable 
pressure to keep prices low due to downstream buyer power from retailers: 
processors operate on tight margins and cannot easily pass through cost increases 
to retailers, and processors thus place feed suppliers under significant pricing 
pressure.130 Thus, the Parties submitted that the Merged Entity would be unable to 
increase margins on poultry feed at a local level in any area, irrespective of share of 
supply.131 

133. The Parties submitted that the measures used by retailers to exercise buyer power 
are:  

(a) inviting processors to tender regularly;  

(b) regularly switching between processors, even in the middle of a contract;  

(c) implementing mechanisms to ensure transparency of input costs and testing 
these on a regular basis; and  

(d) sourcing nationally, which helps to manage input costs.132 

● CMA’s analysis 

134. Most forms of buyer power that do not result in new entry – for example, buyer 
power based on customer’s size, sophistication, or ability to switch easily – are 
unlikely to prevent an SLC that would otherwise arise from the elimination of 
competition between the merger firms. This is because a customer’s buyer power 
depends on the availability of good alternatives they can switch to, which in the 

 
 
130 Issues Letter Response, slide 16. 
131 Issues Letter Response, paragraph 5.12. 
132 Issues Letter Response, paragraph 5.4 



   

 

Page 35 of 64 

context of an SLC will have been reduced.133 As such, if the Merger were to 
substantially lessen competition by altering the structure of the market, buyer power 
is unlikely to prevent an SLC from arising. Indeed, one customer addressed this 
explicitly, saying that despite pressure from retailers to reduce costs, processors are 
price-takers for feed, and that the merger risked leading to higher prices due to 
reduced competition.134 

135. The CMA notes that the measures identified by the Parties as being used by 
retailers to exercise buyer power (paragraph 133) do rely on effective upstream 
competition which would better allow for competitive tendering and effective 
switching between processors with lower cost bases. Notwithstanding this, large 
supermarket retailers may have some buyer power which might constrain suppliers 
somewhat across different parts of the supply chain.  

136. Even to the extent that larger processors may be able to exercise a degree of 
market power (either directly, or indirectly on behalf of their national customers), the 
CMA notes that the Parties’ third party customers are [] small processors and 
growers: while Avara, Moy Park, Cranswick and Boparan supply over 80% of 
chickens slaughtered in the UK,135 sales to these processors comprised only [10-
20]% of ForFarmers’ and [0-5]% of 2Agriculture’s third-party sales volumes in 
2021.136  As such, the Parties’ third party customers have particularly limited buyer 
power. 

137. Moreover, even if these customers were constrained to a degree by the prices 
demanded by the large supermarkets, processed and unprocessed chickens are 
sold in other channels such as the food manufacturing sector or wholesalers. These 
downstream customers would not benefit from the same buyer power as large 
supermarket chains.  

Application of the decision rule 

138. As explained above, the CMA considers that there is a realistic prospect of an SLC 
in local catchments where the Parties’ combined share of supply is above 35% and 
there is at least a 5% increment brought about by the Merger.  

139. By applying this decision rule, the CMA found that: 

 
 
133 CMA129, March 2021, paragraph 4.20. 
134 Response to customer questionnaire ([]) and note of call with third party ([]). 
135 ME/6975/21 – Boparan Private Office/Banham, 25 March 2022, paragraph 65. 
136 Parties’ response to the CMA’s request for information dated 2 August 2022 (RFI1 Response), Annex Q44.1 and 
Annex Q44.2. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1051823/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/media/6267c1f9e90e0716982a324e/Full_Text_Decision_-_A.pdf
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(a) The Merger does not give rise to a realistic prospect of an SLC as a result of 
horizontal unilateral effects in the supply of layer poultry feed to third parties in 
the catchments centred on the mills operated by the Parties. 

(b) The Merger gives rise to a realistic prospect of an SLC as a result of horizontal 
unilateral effects in the supply of meat poultry feed to third parties in the 
catchments centred on the Parties’ mills listed in Table 1 below. 

Table 1: Combined 2021 shares of supply and increment for the Parties’ mills failing 
the decision rule 

Mill Party Combined shares of 
supply 

Increment 

Burston ForFarmers [50-60]% [10-20]%137 

Bury ForFarmers [50-60]% [10-20]%138 

Llay 2Agriculture [50-60]% [20-30]%139 

Preston ForFarmers [40-50]% [0-10]%140 

Source: CMA’s analysis based on the Parties’ share of supply estimates and third party data  

Conclusion on horizontal unilateral effects in the supply of meat poultry feed and layer 
poultry feed at a local level 

140. For the reasons set out above, the CMA found that the Merger gives rise to a 
realistic prospect of an SLC as a result of horizontal unilateral effects in the supply 
of meat poultry feed at a local level, within the catchments centred on the Parties’ 
Burston, Bury, Llay and Preston mills. As a result, the CMA is concerned that the 
Merger could lead to higher prices and a worse quality of service compared to the 
situation without the Merger.  

141. However, the CMA found that the Merger does not give rise to a realistic prospect of 
an SLC as a result of horizontal unilateral effects in the supply of layer poultry feed 
at a local level. 

 
 
137 The 2Agriculture Stoke Ferry and Bawsey mills supplied meat poultry feed to third parties in 2021 and fall within the 
catchment centred on the ForFarmers Burston mill. In addition, ForFarmers’ Bury mill is in this catchment. 
138 The 2Agriculture Stoke Ferry and Bawsey mills supplied meat poultry feed to third parties in 2021 and fall within the 
catchment centred on the ForFarmers Bury mill. In addition, ForFarmers’ Burston mill is in this catchment.  
139 The ForFarmers Preston and Newcastle mills supplied meat poultry feed to third parties in 2021 and fall within the 
catchment centred on the 2Agriculture Llay mill. 
140 The 2Agriculture Llay mill supplied meat poultry feed to third parties in 2021 and falls within the catchment centred on 
the ForFarmers Preston mill. In addition, ForFarmers’ Selby, Newcastle and Penrith mills are in this catchment.  
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National competitive assessment 

142. The Parties submitted that, in 2021, they had a combined share of supply to third 
parties in each of meat poultry feed and layer poultry feed of [20-30]% and [10-
20]%, respectively (with an increment brought about by the Merger of [10-20]% and 
[0-5]%, respectively), at a national level.141 This was broadly corroborated by data 
gathered from third parties. 

143. The evidence gathered by the CMA in the course of its merger investigation 
indicates that 2Agriculture primarily supplies customers from one mill only, or mills in 
one region only. By comparison, ForFarmers has several larger customers which it 
supplies from multiple sites including [].  

144. Further, at least five multiple-location rival poultry feed suppliers would continue to 
constrain the Parties post-Merger, including three large competitors (AB Agri, Noble 
and Lloyds).142 

145. For the reasons set out above, the CMA found that the Merger does not give rise to 
a realistic prospect of an SLC as a result of horizontal effects in the supply of meat 
poultry feed and in the supply of layer poultry feed on a UK-wide basis. 

Foreclosure of poultry meat and egg producers (including growers) at a local level 

146. Both Parties are active in the supply of meat poultry feed and layer poultry feed. As 
set out in paragraph 24(c) above, part of the rationale for the Merger is that the 
Merged Entity will []. As previously mentioned, 2Agriculture is under the indirect 
control of Boparan (via AREIL), and Boparan (through 2SFG that it indirectly solely 
controls) also has a 50% interest in H2S. 2Agriculture currently supplies [70-80]% of 
its poultry feed production143 to H2S which, in turn, itself supplies live poultry to 
2SFG, a subsidiary company active in the supply of primary and processed chicken 
in the UK, and other Boparan entities.144 

147. The concern under this theory of harm is that the Merged Entity could use its supply 
of poultry feed (ie upstream) to non-vertically integrated poultry meat processors 
and egg producers to harm the competitiveness of these downstream players who 
compete against Boparan. For example, the Merged Entity could refuse to supply 
the poultry feed input to these customers, increase the price of the feed or lower its 

 
 
141 RFI1 Response, question 24. 
142 Responses to competitor questionnaire ([]). 
143 The overwhelming majority of the poultry feed volumes produced by 2Agriculture are meat poultry feed, including 
broiler feed for the most part (Merger Notice, Table 27). 
144 Annex Q2.05 to the Merger Notice; Merger Notice, paragraph 4; ME/6975/21 - Boparan Private Office/Banham, 25 
March 2022. 

https://assets.publishing.service.gov.uk/media/6267c1f9e90e0716982a324e/Full_Text_Decision_-_A.pdf
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quality, or worsen the quality of service provided.145 This could then harm overall 
competition in the downstream supply of poultry meat and eggs in the UK.146 

148. The CMA’s approach to assessing foreclosure theories of harm is to analyse: 

(a) the ability of the Merged Entity to foreclose rivals; 

(b) the incentive for it to do so; and  

(c) the overall effect of the strategy on competition.147 

Ability 

149. For the purpose of assessing whether the Merged Entity would have the ability to 
harm the competitiveness of downstream poultry meat and egg producers by 
restricting their access to, and/or raising prices of, meat poultry feed and layer 
poultry feed, the CMA has considered: 

(a) concentration and position of the Merged Entity upstream; and 

(b) importance of the input.  

150. The CMA has assessed whether downstream firms (poultry meat and egg 
producers) can easily switch away from the upstream party (poultry feed suppliers) 
to a range of effective alternative suppliers, or whether the Merged Entity would 
occupy an important position upstream. The starting point for this assessment is 
therefore the structure of the upstream market.148  

151. The Merged Entity may occupy an important position in the upstream market if it has 
a high share of supply. Where there is a high existing degree of concentration, if the 
Merged Entity does not supply feed to third parties, supplying H2S on a preferential 
basis (in effect, leaving the market), this may cause remaining suppliers to increase 
prices or worsen non-price terms or levels of service because of the dampened level 
of competition. The effect of this might be to foreclose downstream firms in the 
same way as if the Merged Entity had raised prices to downstream firms directly, 
even if the Merged Entity could not profitably raise prices unilaterally. The CMA has 
considered whether the Merged Entity could profitably raise prices unilaterally in the 

 
 
145 The CMA may consider a wide range of mechanisms through which the merged entity could potentially harm its rivals 
when supplying inputs. These may include, for example: refusing or restricting supply, increasing prices or reducing 
quality or service levels. 
146 CMA129, March 2021, paragraph 7.9. 
147 CMA129, March 2021, paragraph 7.8. 
148 CMA129, March 2021, paragraph 7.14. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1051823/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1051823/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1051823/MAGs_for_publication_2021_--_.pdf
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previous section on horizontal unilateral effects in the supply of meat poultry feed 
and in the supply of layer poultry feed. The CMA has thus considered the ability of 
the Merged Entity to foreclose firms both where the Parties do and do not have a 
high share of supply upstream. 

Parties’ submissions 

152. The Parties submitted that the Merged Entity will not have the ability to engage in 
input foreclosure of downstream poultry growers and processors.149 The Parties 
submitted that given the large number of credible alternative suppliers in the UK, 
any foreclosure strategy would not materially impact the ability of downstream 
growers and processors to compete. The Parties also highlighted that most of the 
largest processors are vertically integrated and could not be foreclosed by the 
Merged Entity. 

CMA’s analysis 

● Concentration and position of the Merged Entity upstream 

153. The Parties supply substantial volumes of poultry feed to third parties from nine mills 
in the UK.150 The CMA assessed the concentration and position of the Merged 
Entity in the supply of meat poultry and layer poultry feed within the catchment area 
of each of these nine mills. When assessing this, the CMA considered the Parties’ 
shares of supply, the number of competitors in each catchment, the level of spare 
capacity, the possibility of supply-side switching and customers’ ability to source 
from out-of-catchment mills. The CMA also considered the fact that (i) 2Agriculture 
is already vertically integrated within the Boparan group to some extent and, (ii) in 
areas where ForFarmers is not present, the Merger will not affect 2Agriculture’s 
existing position upstream. 

154. As set out in Table 1, the Parties’ combined share of supply in meat poultry feed is 
between 40% and 60% for each of the Burston, Bury, Llay and Preston mills, with a 
significant increment brought about by the Merger. The CMA found that in the 
catchments centred on these mills the Merger gives rise to a realistic prospect of an 
SLC on the basis of horizontal unilateral effects in the supply of meat poultry feed 
(paragraph 140). Therefore, the CMA believes the Merged Entity would have the 
ability to raise prices unilaterally in these areas.  

 
 
149 Merger Notice, paragraph 19.13. 
150 The Fairview, Llay, Stoke Ferry, Burston, Bury, Penrith, Preston, Radstock and Selby mills each supplied third parties 
with at least [] of poultry feed in 2021; these mills comprised [90-100]% of the Parties’ supply of poultry feed (including 
both meat poultry feed and layer poultry feed) to third parties in 2021. 
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155. The CMA considered whether in any of these particular areas, any price rise would 
be defeated by competition from AB Agri. Indeed, as discussed further in 
paragraphs 193 to 196, AB Agri would have []. However, this additional spare 
capacity would primarily be at the [], none of which fall within the catchments 
centred on the four mills listed above. As explained in more detail in paragraphs 129 
and 130, the CMA considers mills outside of catchment areas, including the AB Agri 
Flixborough mill, to be weaker competitive alternatives given distance is an 
important parameter of competition. 

156. Given the Parties’ high share of supply, the importance of the input, and taking into 
account the evidence that there is limited spare capacity in the industry and that 
feed mills across the UK are inefficient, as discussed in paragraph 119, the CMA 
believes that meat poultry feed customers in the catchment centred on these mills 
could not easily switch to alternative suppliers.  

Table 2: 2021 shares of supply in the supply of meat poultry feed to third parties 
within the catchments centred on the Burston, Bury, Llay and Preston mills 

Supplier Burston  Bury  Llay Preston 

ForFarmers [10-20]% [10-20]% [20-30]% [30-40]% 

2Agriculture [40-50]% [40-50]% [30-40]% [5-10]% 

Combined [50-60]% [50-60]% [50-60]% [40-50]% 

AB Agri [30-40]%  [30-40]%  [0-5]% [30-40]%  

Lloyds [0-5]%  [0-5]%  [30-40]%  [10-20]%  

Cranswick (Crown) [0-5]% [0-5]%  [0-5]%  [0-5]%  

Massey Feeds [0-5]%  [0-5]%  [5-10]%  [0-5]%  

W L Duffield & Sons  [0-5]%  [0-5]%  [0-5]%  [0-5]%  

Source: CMA’s analysis based on the Parties’ share of supply estimates and third-party data  

157. The Parties’ combined share of supply in meat poultry feed in the catchment centred 
on the Fairview mill is [30-40]%. This mill is operated by 2Agriculture and the Merger 
does not give rise to any increment, hence the CMA believes that the Merger does 
not significantly reduce customers’ ability to switch from 2Agriculture to alternative 
suppliers.  
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158. The Parties’ combined share of supply in meat poultry feed in the catchment centred 
on the Stoke Ferry mill is [30-40]%, with a significant increment due to the Merger. 
However, accounting for the fact that (i) some suppliers at least can switch easily 
between production of pig feed, meat poultry feed and layer poultry feed, and (ii) 
mills beyond the 80th percentile catchment impose some competitive constraint on 
the Parties, the CMA believes that there are sufficient alternatives such that 
customers in the catchment centred on the Stoke Ferry mill could switch away from 
the Merged Entity to alternative suppliers. 

159. The Parties’ combined share of supply in meat poultry feed is below 20% in the 
catchments centred on each of the Penrith, Radstock and Selby mills, and there are 
at least three remaining competitors in each catchment. As such, the CMA believes 
that meat poultry feed customers within the catchments centred on the Penrith, 
Radstock and Selby mills could switch away from the Merged Entity to alternative 
suppliers. 

160. The Parties’ combined share of supply in layer poultry feed in the catchment centred 
on the Penrith mill is [40-50]%, and 2Agriculture is not currently present in this 
catchment. Given the Parties’ high share of supply, and taking into account the 
evidence that there is limited spare capacity in the industry and feed mills across the 
UK are inefficient (as discussed in paragraph 119), the CMA believes that layer 
poultry feed customers in the catchment of this mill could not easily switch to 
alternative suppliers.151 

161. The Parties’ combined share of supply in layer poultry feed in the catchment centred 
on the Preston mill is [30-40]%, and there are four remaining competitors within this 
catchment. As such, the CMA believes that layer poultry feed customers within this 
catchment could switch away from the Merged Entity to alternative suppliers. The 
Parties’ combined share of supply is below 25% in the catchment of each of the 
Fairview, Llay, Stoke Ferry, Burston, Bury, Radstock and Selby mills and there are 
at least three remaining competitors in each catchment. As such, the CMA believes 
that layer poultry feed customers within these catchments could also switch away 
from the Merged Entity to alternative suppliers.  

162. The CMA has considered whether the Parties’ ability to foreclose downstream 
growers and processors could be undermined by (i) feed producers switching into 
providing meat poultry feed or layer poultry feed where they currently use capacity 

 
 
151 The CMA notes that AB Agri currently supplies H2S from [], and that AB Agri may thus have []. Nonetheless, the 
CMA has not assessed this in detail given it did not find competition concerns in this area in any event.  
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to supply other types of feed, or (ii) by entry or expansion, including whether 
customers can self-supply.  

163. Switching by feed producers is discussed in more detail in paragraph 68, where the 
CMA found that there is some evidence of supply-side switching by monogastric 
feed producers; however, this does not alleviate the CMA’s concerns within the 
catchments centred on the Burston, Bury, Preston, Llay and Fairview mills as there 
are few further suppliers of pig or other forms of poultry feed who could provide an 
additional constraint to those currently in the market. Entry and expansion are 
discussed in more detail from paragraph 226, where the CMA found that entry and 
expansion are difficult, hence there is only a weak constraint from potential entry 
and expansion. 

164. The CMA also considered whether customers could self-supply to limit their 
exposure to changes in availability of feed from the Parties. Third-party feedback 
indicated that self-supply is not a preferred or realistic option for customers who are 
currently non-integrated, as the costs of setting up their own feed supplies would be 
prohibitive. One non-integrated processor indicated it had considered producing 
feed in-house but the cost would be prohibitive as its feed volume requirements are 
too small to justify the investment;152 another indicated finding a site and getting 
planning permission to set up feed mills is challenging and costly (approximately 
£[] million), although indicated it may be forced into milling feed itself, if it can 
afford it.153 No non-integrated customer indicated they would begin to self-supply if 
the Merged Entity were to stop supplying them.  

● Evidence from third parties 

165. When asked to consider a hypothetical scenario where both ForFarmers and 
2Agriculture would refuse to supply them with feed, customer respondents across 
the UK indicated that they would be concerned. The Parties’ mills can be grouped 
into four broad geographic areas – East Anglia, the North of England, the Scottish 
Borders and the South-West.154 Across these areas, of those responding to the 
CMA’s merger investigation: 

(a) Most customers active in East Anglia expressed concerns. 

 
 
152 Note of call with third party ([]). 
153 Note of call with third party ([]). 
154 The Burston, Bury and Stoke Ferry mills are located in East Anglia; while the mill in Llay is located in North Wales 
(near the border with England) given geographical proximity with the Preston and Selby mills, both located in the North of 
England, the CMA has grouped this three mills in the same North of England geographic area; the Fairview and Penrith 
mills are located in the Scottish Borders; the Radstock mill is located in the South-West. 
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(b) A substantial share of customers active in the North of England expressed 
concerns. 

(c) All customers active in the Scottish Borders expressed concerns. 

(d) All customers active in the South-West expressed concerns. 

166. Overall, most customers indicated this scenario would harm their business. 
Customers active in the Scottish Borders and East Anglia all indicated that AB Agri 
was the main or only alternative to the Parties, with one customer stating that 
independent growers would not be able to survive if the Merged Entity refused to 
supply them.155 Customers active in all areas expressed concerns over the level of 
spare capacity available in the industry.156 

● Importance of the input 

167. Feed is a necessary input for growers downstream and by far the largest cost, 
typically representing approximately 70% of the total production cost for a poultry 
farmer.157 Furthermore, third parties confirmed that security of supply is crucial.158 

Conclusion on the ability to foreclose poultry meat and egg producers 

168. For the reasons set out above, the CMA found that the Merged Entity would have 
the ability to foreclose meat poultry feed customers within the catchments centred 
on the Parties’ Burston, Bury, Llay and Preston mills, and the ability to foreclose 
layer poultry feed customers in the catchment centred on ForFarmers’ Penrith mill. 

Incentive 

169. The CMA has assessed whether the Merged Entity may have the incentive to 
pursue a foreclosure strategy, in particular through a consideration of:  

(a) the Parties’ submissions; 

(b) the Merged Entity’s business strategy; and  

(c) gains downstream and losses upstream.159 

 
 
155 Responses to customer questionnaire ([]). 
156 Responses to customer questionnaire ([]). 
157 Merger Notice, paragraph 15.37. 
158 Notes of call with third parties ([]). 
159 CMA129, March 2021, paragraph 7.19. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1051823/MAGs_for_publication_2021_--_.pdf
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Parties’ submissions 

170. The Parties submitted that the Merged Entity will not have the incentive to foreclose 
customers as ForFarmers will have majority control over the JV and is not active 
downstream, thus foreclosure would be to the financial detriment of the JV’s majority 
shareholder and controller ie ForFarmers.160 The Parties also submitted that 
Boparan is not active in the supply of eggs, so would not gain downstream from the 
foreclosure of layer poultry feed customers.161 

CMA’s analysis 

• The Merged Entity’s business strategy 

171. As discussed in paragraph 25 above, Boparan’s rationale for the Merger is to 
[].162 The JV involves a []163. [].164  

172. In support of their submission regarding the lack of incentive for ForFarmers to 
engage in an input foreclosure strategy, the Parties cited the CMA’s decision in 
Brookfield Asset Management/Scotia Gas Network, where the CMA found that that 
the incentive to engage in a foreclosure strategy, in a context of joint control 
between Brookfield and other shareholders, would be limited. However, the CMA 
notes that this finding was reached on the basis that engaging in any discriminatory 
behaviour could lead to financial penalties or other enforcement action, and that the 
risk of this could act as an effective deterrent, thereby limiting the incentive for any 
discriminatory behaviour, which the CMA considers to be a very specific set of 
circumstances.165 The CMA recognises that as only Boparan is active downstream, 
ForFarmers’ interest in foregoing input sales will be smaller than Boparan’s. The 
CMA also notes that in this case, ForFarmers – as the upstream input supplier – 
may not be confronted with the choice of materially foregoing input sales since (i) 
the JV would have [] and (ii) poultry feed to third parties can be easily targeted to 
poultry meat processors. Further, to the extent that foreclosure increases Boparan’s 
market position downstream (and that, as a result of the Merger, Boparan would 
direct any increase feed requirements to the JV), ForFarmers may have some 
incentive to support the increase in Boparan’s position downstream. 

 
 
160 Issues Letter Response, paragraph 1.2(c). 
161 Issues Letter Response, slide 46. 
162 Merger Notice, paragraph 2.15 states [] (emphasis added). 
163 Merger Notice, paragraph 2.22. [] (Merger Notice, footnote 40; Annex Q8.03 to the Merger Notice). 
164 Annex Q8.03 to the Merger Notice. 
165 ME/6960/21 – Brookfield Asset Management/Scotia Gas Networks, 1 March 2022, paragraphs 191-194. 

https://assets.publishing.service.gov.uk/media/625051d6e90e0729f99a3aba/Clearance_Decision_Brookfield-SGN.pdf
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173. The CMA considers that the Merged Entity therefore intends to prioritise self-supply 
over supply to third parties, including in its use of ForFarmers’ assets, which may 
have the effect of limiting supply to third parties where this conflicts with Boparan’s 
own requirements downstream. These concerns have been echoed by customers, 
including a customer in the Scottish Borders who commented that the Merger could 
put it in a ‘vulnerable position’ as it is expected that ForFarmers would prioritise 
H2S.166 This is supported by a ForFarmers internal document, which indicates that 
[].167 

174. Furthermore, [], and a ForFarmers’ internal document indicates that [].168 The 
CMA therefore believes that the JV would be required to displace or foreclose third-
party customers in some areas to accommodate H2S’s needs (at least for a period). 

• Gains downstream and losses upstream 

175. For the reasons set out above, the CMA believes that the Merged Entity would face 
minimal losses upstream from foreclosure in areas where the []. To the extent that 
ForFarmers continues to supply third parties in addition to supplying H2S, the CMA 
believes the Merged Entity may be able to target foreclosure of smaller firms who 
are more reliant on third-party feed supply, which would reduce any potential losses. 

176. For the reasons set out in paragraph 204, the CMA believes that Boparan is well 
placed to capture downstream demand for chicken from foreclosed rivals. 

177. Furthermore, all third parties that responded to the CMA’s merger investigation 
indicated that barriers to entry in poultry meat processing are high. This suggests a 
long-term gain to foreclosure, as new rivals will not easily be able to enter to replace 
those who are weakened or exit the market. 

178. The CMA found that the Merged Entity would have the ability to foreclose meat 
poultry feed customers within the catchments centred on the Llay, Preston, Burston 
and Bury mills. The Parties’ internal documents indicate that the [].169 The CMA 
therefore believes that the Merged Entity would have an incentive to foreclose meat 
poultry feed customers of these mills. 

179. The CMA found that the Merged Entity would have the ability to foreclose layer 
poultry feed customers in the catchment of the Penrith mill. Neither ForFarmers nor 
Boparan would make any gains downstream from the foreclosure of layer poultry 

 
 
166 Responses to customer questionnaire ([]).  
167 ForFarmers Annex Q9.12. 
168 ForFarmers Annex Q9.12. 
169 ForFarmers Annex Q9.12. 
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feed customers as neither is active in the supply of eggs. While the Parties’ internal 
documents indicate that []. The CMA therefore believes that the Merged Entity 
would not have an incentive to foreclose layer poultry feed customers of this mill.  

Conclusion on incentive to foreclose poultry meat and egg producers 

180. The CMA believes that the Merged Entity would face minimal losses upstream from 
the foreclosure of meat poultry feed customers at a local level, within the 
catchments centred on the Parties’ Llay, Preston, Burston and Bury mills and that 
Boparan is well placed to capture downstream demand from foreclosed customers, 
hence the Merged Entity has an incentive to foreclose meat poultry feed customers 
of these mills. The CMA also believes that the Merged Entity would face minimal 
losses upstream from the foreclosure of layer poultry feed customers in the 
catchment centred on ForFarmers’ Penrith mill, however the Parties would not 
capture any downstream demand, hence the CMA believes that the Merged Entity 
would not have an incentive to foreclose layer poultry feed customers of this mill. 

Effect 

Parties’ submissions 

181. The Parties submitted that any foreclosure strategy by the Merged Entity could not 
significantly reduce competition downstream in the supply of chicken, as the bulk of 
customers are vertically integrated.170 

CMA’s analysis 

182. The CMA considered whether the harm to Boparan’s competitors would result in 
substantial harm to overall competition in the relevant downstream frames of 
reference, including through raising barriers to entry for potential entrants where the 
negative impact on customers may take some time to materialise.171 Competition 
concerns may be particularly likely to arise if one of the merger firms has a degree 
of pre-existing market power in the downstream frame of reference, and already 
faced limited competitive constraints pre-merger.172  

 
 
170 Issues Letter Response, paragraph 1.3(c). 
171 CMA129, March 2021, paragraph 7.36. 
172 CMA129, March 2021, paragraph 7.21. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1051823/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1051823/MAGs_for_publication_2021_--_.pdf
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183. Boparan is the largest supplier of chickens in the UK and has few remaining 
rivals.173 The industry overall appears to be concentrated, with three suppliers 
holding more than 80% of the share of supply.174  

184. The three largest suppliers of chicken in the UK other than Boparan are Avara, Moy 
Park and Cranswick, all of whom are large, vertically integrated firms. The CMA 
believes that an input foreclosure strategy by the Merged Entity would not 
substantially harm Avara, Moy Park or Cranswick’s ability to compete downstream 
in the supply of poultry meat, and in particular chicken. 

185. However, there are a number of smaller, non-integrated processors which also 
compete in the downstream frame of reference. The CMA believes that these 
processors, and the growers which supply them, may be susceptible to a 
foreclosure strategy given: 

(a) The Parties’ submission that growers ‘operate with extremely thin margins, 
which have become thinner over time, so they cannot absorb cost 
increases’.175  

(b) The fact that several small processors have encountered financial difficulties 
and have been purchased by larger processors in the last ten years.176 

(c) The fact that, as noted in paragraph 166, most customers indicated that it 
would harm their business if the Merged Entity were to stop supplying them, 
with a number indicating that this would have a very significant effect. 

186. The CMA also believes that an input foreclosure strategy by the Merged Entity could 
increase barriers to entry and expansion downstream. ForFarmers and AB Agri are 
currently the largest independent third-party suppliers of meat poultry feed in the UK 
and, post-Merger, there will be few independent suppliers of meat poultry feed 
remaining. This was also raised by third parties: one downstream competitor stated 
‘there has been significant consolidation in feed supply over time and this JV further 
tightens that market leaving reliable third-party supply in fewer hands and further 
encouraging vertical integration’, while one customer stated that it would be ‘difficult 
for independent grower/farmers to survive’ following the Merger.177 

 
 
173 ME/6975/21 – Boparan Private Office/Banham, 25 March 2022, paragraph 9. 
174 ME/6975/21 – Boparan Private Office/Banham, 25 March 2022, paragraph 65. 
175 Parties’ supplementary submission dated 18 October 2022, paragraph 2.3. 
176 See, for example, ME/6975/21 – Boparan Private Office/Banham, 25 March 2022; ME/6649/16 – Boparan Private 
Office/Bernard Matthews, 12 January 2017; ME/6013/13 – Boparan Holdings/Vion Poultry, 18 June 2013. 
177 Responses to competitor questionnaire (Avara) and customer questionnaire ([]). 

https://assets.publishing.service.gov.uk/media/6267c1f9e90e0716982a324e/Full_Text_Decision_-_A.pdf
https://assets.publishing.service.gov.uk/media/6267c1f9e90e0716982a324e/Full_Text_Decision_-_A.pdf
https://assets.publishing.service.gov.uk/media/6267c1f9e90e0716982a324e/Full_Text_Decision_-_A.pdf
https://assets.publishing.service.gov.uk/media/589c361de5274a0ac100001e/boparan-private-office-bernard-matthews-ftd.pdf
https://assets.publishing.service.gov.uk/media/589c361de5274a0ac100001e/boparan-private-office-bernard-matthews-ftd.pdf
https://assets.publishing.service.gov.uk/media/555de2cbe5274a7084000032/Boparan.pdf
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187. Furthermore, the CMA found that the upstream supply of meat poultry feed is local, 
whereas the downstream supply of poultry meat is national. Nonetheless, the CMA 
believes that harming rival growers and processors within the catchments centred 
on the Parties’ Llay, Preston, Burston and Bury mills could reduce competition in the 
national downstream frame of reference. The catchments centred on these mills are 
some of the highest density poultry producing areas in the UK; for example Norfolk, 
the county in which the Burston mill is situated, is the single most important poultry 
growing county, with 10% of the UK’s total poultry stock.178 The CMA believes that if 
the Parties were to harm growers in these areas, processors could not easily source 
volumes from elsewhere in the UK, hence foreclosure in these local areas could 
reduce competition in the national poultry meat supply, and in particular chicken.  

188. Finally, the CMA notes that the supply of poultry meat, and in particular chicken, in 
the UK is already a concentrated sector and foreclosure of smaller, non-integrated 
chicken growers and processors (or increased barriers to entry) could lead to further 
concentration downstream in the UK. 

189. These factors overall suggest that a strategy of input foreclosure could result in 
substantial harm to overall competition downstream in the supply of poultry meat in 
the UK (including both growers and processors). Further, while the CMA has not 
taken into account the importance of this market to UK consumers when concluding 
that the harm to overall competition could be substantial, the CMA notes that the 
downstream supply of poultry meat in the UK, and in particular chicken, is an 
important sector and this may further increase the CMA’s concern about the 
significance of the harm.179 

Conclusion on foreclosure of poultry meat and egg producers 

190. For the reasons set out above, the CMA believes that the Merged Entity would have 
the ability and incentive to foreclose meat poultry feed customers at a local level, 
within the catchments centred on the Parties’ Llay, Preston, Burston and Bury mills, 
and that a foreclosure strategy could result in substantial harm to overall competition 
in downstream in the supply of poultry meat in the UK. Accordingly, the CMA found 
that the Merger gives rise to a realistic prospect of an SLC as a result of vertical 
effects in the downstream supply of poultry meat in the UK arising from the 
foreclosure by the Merged Entity of poultry meat producers (including growers) 
competing with Boparan at a local level, within the catchments centred on the 

 
 
178 See Livestock Demographic Data Group: Poultry population report, Livestock population density maps in GB, using 
July 2021 data, last accessed on 21 December 2022. 
179 CMA129, March 2021, paragraph 2.9. 

http://apha.defra.gov.uk/documents/surveillance/diseases/lddg-pop-report-avian2021.pdf
http://apha.defra.gov.uk/documents/surveillance/diseases/lddg-pop-report-avian2021.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1051823/MAGs_for_publication_2021_--_.pdf


   

 

Page 49 of 64 

Parties’ Llay, Preston, Burston and Bury mills. The CMA is concerned that prices 
could rise as a result.  

191. The CMA believes that the Merged Entity would not have both the ability and the 
incentive to foreclose layer poultry feed customers in any local areas, hence the 
CMA found that the Merger does not give rise to a realistic prospect of an SLC as a 
result of vertical effects in the downstream supply of eggs in the UK. 

Foreclosure of rival meat poultry feed suppliers at a local level 

192. The concern under this theory of harm is that the Merged Entity could use the fact 
that Boparan controls a downstream firm (ie H2S) to switch purchases of meat 
poultry feed from rivals to itself, and thereby restrict its competitors’ access to a 
significant customer (H2S). Whilst a loss of sales by competitors is not problematic 
in and of itself, this may be a concern if it would result in those rival suppliers of 
meat poultry feed becoming less effective competitors for other customers (some of 
whom are direct competitors to H2S). The Merged Entity would then face less 
competition upstream, which could result in higher prices and lower quality.180 

193. H2S (a joint venture between 2SFG and PD Hook and a part of the same overall 
group of companies as 2Agriculture) sources [] from AB Agri across several 
regions in the UK, []. The CMA estimated that the meat poultry feed volume that 
AB Agri supplies to H2S [] represents approximately []% of contestable poultry 
feed181 volumes in the UK (ie excluding self-supply). 

194. AB Agri, a wholly owned subsidiary of Associated British Foods plc (ABF), is an 
international agri-food business producing and marketing animal feed, nutrition and 
specialists ingredients, and with presence in 86 countries including the UK. In 2021, 
AB Agri alone generated revenues of £1.7 billion.182 AB Agri, through its ABN 
division, describes itself as Britain’s leading manufacturer of pig and poultry 
compound animal feed,183 and through its wholesale division, KW Alternative Feeds, 
also markets blended feeds and co-products for ruminants.184 AB Agri has 11 
compound mills manufacturing monogastric feed across the UK.185 In 2021, AB Agri 

 
 
180 CMA129, March 2021, paragraph 7.23. 
181 This is including both meat poultry feed and layer poultry feed. 
182 ABF Annual Report 2022, page 20, last accessed on 21 December 2022. 
183 About ABN, last accessed on 21 December 2022. 
184 About KW, last accessed on 21 December 2022. 
185 Rapley’s Planning Statement for AB Agri Ltd and British Sugar Plc dated 11 July 2022 under reference 20-00156, 
available at: https://planning.westsuffolk.gov.uk/online-
applications/applicationDetails.do?activeTab=documents&keyVal=RFBGM0PD0CW00, last accessed on 21 December 
2022. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf
https://www.abf.co.uk/content/dam/abf/corporate/AR-and-RR-website-updates-2022/ABF%20Annual%20Report%202022.pdf.downloadasset.pdf
https://www.abn.co.uk/about-abn/abn/
https://www.kwfeeds.co.uk/about-us/kw/
https://planning.westsuffolk.gov.uk/online-applications/applicationDetails.do?activeTab=documents&keyVal=RFBGM0PD0CW00
https://planning.westsuffolk.gov.uk/online-applications/applicationDetails.do?activeTab=documents&keyVal=RFBGM0PD0CW00
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was the largest supplier of monogastric feed by volume produced, followed by 
2Agriculture. 

195. In February 2021, AB Agri announced its plans to build a new, large capacity mill 
housing the most modern feed manufacturing technology (commonly referred to as 
a ‘super mill’) in East Anglia. The new mill has a planned capacity to produce 1 
million tonnes of pig and poultry feed per year, one of the aims of which is to ‘keep 
pace with the rising demand for animal feed, poultry and pig feed more 
specifically’.186 On 19 July 2022, AB Agri submitted a planning application for its 
‘super mill’ to the relevant local planning authority which is currently 
undetermined.187  

196. The Parties explained to the CMA that they intend to [] post-Merger.188 The CMA 
therefore believes that as a result of the Merger, [].  

197. This loss of sales for AB Agri may be [] for AB Agri to [] its planned investment 
in a new ‘super mill’. The loss of sales may also harm AB Agri as an effective 
competitor through a reduction in scale and the loss of scale efficiencies. The CMA 
notes that in this scenario AB Agri would be a less effective competitor in 
monogastric feed overall (ie not just poultry feed) which may affect the competitive 
dynamic regarding ForFarmers.189  

198. The CMA’s concern around this theory of harm was therefore twofold:  

(a) Whether the new ‘super mill’ would not be brought to market as a result of the 
Merger therefore denying customers a more efficient and/or competitive mill.  

(b) Whether AB Agri would need to close a mill or several mills, thereby 
significantly impacting its ability to serve customers (current and potential) and, 
in turn, its ability to compete effectively against the Merged Entity upstream, 
which could result in customers facing higher prices for feed or feed of a lower 
quality. 

199. The CMA’s approach to assessing foreclosure theories of harm is to analyse: 

(a) the ability of the Merged Entity to foreclose rivals; 

 
 
186 ABN plan new 1 million tonne UK 'super-mill', last accessed on 21 December 2022.  
187 See https://planning.westsuffolk.gov.uk/online-
applications/applicationDetails.do?activeTab=dates&keyVal=RFBGM0PD0CW00, last accessed on 21 December 2022. 
188 Merger Notice, paragraph 2.18. 
189 In 2021, ForFarmers produced around []kT of poultry feed but almost []kT of monogastric feed overall (Merger 
Notice, Figure 3).  

https://www.abagri.com/abn-plan-new-1-million-tonne-uk-%E2%80%98super-mill%E2%80%99-for-compound-animal-feed
https://planning.westsuffolk.gov.uk/online-applications/applicationDetails.do?activeTab=dates&keyVal=RFBGM0PD0CW00
https://planning.westsuffolk.gov.uk/online-applications/applicationDetails.do?activeTab=dates&keyVal=RFBGM0PD0CW00
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(b) the incentive for it to do so; and  

(c) the overall effect of the strategy on competition.190 

Ability  

200. The CMA’s assessment of the Merged Entity’s ability to foreclose considered not 
only whether the Merged Entity could restrict its rivals’ access to customers, namely 
Boparan (and H2S in particular), but whether it could harm their competitiveness by 
doing so. The Merger may only have a significant impact on rivals’ volumes if the 
downstream customer is an important customer that accounts for a substantial 
proportion of purchases.191 

201. For the purpose of its assessment, the CMA focused on whether a loss of sales 
would result in rival meat poultry feed suppliers, and AB Agri in particular, becoming 
less effective rivals in the supply of meat poultry feed at a local level. 

Parties’ submissions 

202. The Parties submitted that the proposed insourcing of AB Agri’s sales to H2S will 
not limit AB Agri’s ability to compete effectively for other customers, as it will 
continue to be able to compete for a full range of alternative third-party 
customers.192 

203. Further, the Parties submitted that AB Agri will be incentivised to compete more 
aggressively in response to the Merger and is uniquely placed to undercut 
competitor prices as a result of (i) the efficiency of its Flixborough mill, []; and (ii) 
AB Agri’s upstream integration, which means that ABF could lower AB Agri’s cost of 
producing feed (by reducing the internal transfer price of its upstream supplies of 
wheat, pre-mix and enzymes charged to AB Agri).193 The Parties also submitted that 
given the fixed costs involved in running a mill (eg wages and rent), closing a mill 
would be a supplier’s last resort.194 

CMA’s analysis 

204. In Boparan/Banham, the CMA found that, following a string of recent acquisitions, 
Boparan is the largest supplier of chicken in the UK (excluding halal chicken) with a 

 
 
190 CMA129, March 2021, paragraph 7.25. 
191 CMA129, March 2021, paragraph 7.26(a). 
192 Merger Notice, paragraph 19.18. 
193 Issues Letter Response, paragraphs 4.6-4.8 and slide 41. 
194 Issues Letter Response, slide 41.  

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf
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share of supply following that acquisition of nearly [30-40]% (by number of chickens 
slaughtered in 2021), with few remaining rivals in a concentrated industry 
characterised by limited spare capacity.195 Considering that feed is a critical input in 
the production of poultry meat (accounting for approximately [60-70]% of all input 
costs), the CMA regards Boparan’s strong market position downstream as a good 
proxy for its importance as a meat poultry feed customer. Indeed, using the 
information provided by the Parties on poultry meat processor feed requirements 
per year196 together with the evidence from third parties, the CMA estimated that 
Boparan alone currently accounts for approximately [10-20]% of contestable poultry 
feed volumes in the UK (ie excluding self-supply),197 with Moy Park and Chesterfield 
significantly behind. 

205. As set out in paragraph 193, H2S is AB Agri’s []. In 2021, AB Agri supplied H2S 
with []kT of meat poultry feed from [] of its 11 compound mills, with 
approximately [] of this volume produced at AB Agri’s [].198 As a result of the 
Merger, it is expected that AB Agri would lose approximately []kT of feed currently 
supplied to H2S.199 [].200 

● Evidence from the Parties’ internal documents 

206. In the course of its merger investigation, the CMA received a significant number of 
internal documents from the Parties, including in relation to this theory of harm. The 
CMA found a number of internal documents discussing: 

(a) [].201  

(b) []. []. For example: 

(i) A ForFarmers merger-specific board presentation from June 2021 
discusses [].202 [].  

(ii) In an M&A board update of April 2021, ForFarmers note that the Merger 
[].203 

 
 
195 ME/6975/21 – Boparan Private Office/Banham, 25 March 2022, paragraphs 9, 64 and Table 1. 
196 Merger Notice, Table 28. 
197 This is including Banham’s volumes. 
198 Parties’ response to CMA’s request for information dated 1 and 2 December 2022, Table 1. 
199 Merger Notice, paragraph 2.30. Although AB Agri supplied a little over []kT to H2S in 2021, this figure []. 
200 []. 
201 For example, internal documents AMB-BOP-000000353 and AMB-BOP-000000350. 
202 ForFarmers Annex Q9.10 (page 8). ForFarmers Annex Q9.33 (page 28) and internal document AMB-FF-000000960 
(page 9) also discuss []. 
203 Internal document AMB-FF-000000048 (page 9).  

https://assets.publishing.service.gov.uk/media/6267c1f9e90e0716982a324e/Full_Text_Decision_-_A.pdf
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(iii) Another ForFarmers merger-specific presentation from September 2021 
identifies []. The same document further states [].204 An e-mail 
between two members of the senior management of ForFarmers 
discussing the content of this presentation also states [].205 However, 
the CMA observes that the slide cited above was [].206 As the 
document does not contain any clear indication on which scenario 
ForFarmers believes to be more likely, the CMA put limited weight on the 
statements in this document. 

207. The Parties cautioned the CMA against relying on ForFarmers’ internal documents 
in relation to the transaction rationale and discussing AB Agri’s possible reaction to 
the Merger, noting that ‘these contain only speculative statements intended to 
market the Merger to an internal audience’.207 The CMA does not consider this to be 
a basis for reducing the weight to attach to these documents, given they represent 
ForFarmers’ informed recommendation to its board in relation to the rationale and 
impact of the Merger.  

208. The CMA also found evidence in internal documents that, prior to the Merger, 
Boparan (through 2Agriculture) [].208 These plans resulted in a planning 
application being submitted by 2Agriculture to the relevant local planning authority in 
July 2020 in relation to the construction of a £[] feed mill in Snetterton (East 
Anglia), which received approval on 12 July 2021.209 Further, the CMA found in 
Boparan’s internal documents dated prior to the announcement of the Merger some 
evidence of [].210   

209. While there is considerable uncertainty as to whether AB Agri would have ultimately 
lost some or all of the H2S volumes absent the Merger (in particular []), the CMA 
believes that it does not ensue that H2S switching away from AB Agri would have 
no merger-specific effect. This is because the Merger – [] – would also bring 
about a long-term structural change to market dynamics, resulting in further vertical 

 
 
204 ForFarmers Annex Q9.33 (page 28). 
205 Internal document AMB-FF-000000988. 
206 [] (ForFarmers Annex Q9.33, page 28).  
207 Issues Letter Response, paragraph 1.2(b)(iv). 
208 Boparan Annexes Q9.121 and Q10.118 (pages 2 and 5-8); internal documents AMB-FF-000002123 (page 1), AMB-
BOP-000000929 (page 2), AMB-BOP-000003097 (pages 21 and 26), AMB-BOP-000003110, AMB-BOP-000003976 
(page 3), AMB-BOP-000000394, AMB-BOP-000000405 and AMB-BOP-000000357. 
209 See http://planning.breckland.gov.uk/OcellaWeb/showDocuments?reference=3PL/2020/0780/F&module=pl, last 
accessed on 21 December 2022; Plans for £40m feed mill in Norfolk village narrowly approved, last accessed on 21 
December 2022. For completeness, the CMA notes that the Parties submitted that owing to [], 2Agriculture has [] 
(Merger Notice, paragraph 10.39). 
210 For example, Boparan Annexes Q9.104 and Q9.121; internal document AMB-BOP-000000187. 

http://planning.breckland.gov.uk/OcellaWeb/showDocuments?reference=3PL/2020/0780/F&module=pl
https://www.edp24.co.uk/news/local-council/20648931.plans-40m-feed-mill-norfolk-village-narrowly-approved/
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integration which might otherwise have not materialised, or have materialised to a 
lesser degree or less suddenly. 

● Additional evidence considered by the CMA 

210. Information in the public domain suggests that AB Agri’s investment in a new ‘super 
mill’ is primarily driven by providing it with the milling capacity it needs to support the 
growing demand for poultry and pig feed of its customer base in East Anglia, 
through delivering improved animal feed quality, improved reliability, efficiency and 
sustainability in addition to greater traceability.211 In the February 2021 press 
release announcing the investment, AB Agri stated: ‘[w]ith an industry operating at 
near capacity, we are exploring all options to improve and expand our 
manufacturing capabilities to meet this demand, support our customers’ long-term 
ambitions for growth, and strengthen our own business too’.212  

211. On this point, the CMA observes that when AB Agri submitted the planning 
application for its new ‘super mill’ in East Anglia in mid-July 2022, it was therefore 
public knowledge that 2Agriculture’s own new mill in East Anglia had received 
planning permission and the joint venture between ForFarmers and Boparan had 
also been publicly announced.213 The CMA considers this strongly suggests that AB 
Agri’s investment plans were not primarily targeted at serving H2S.  

212. []. [].214 [].  

213. []. []. [].215  

214. Regarding [] discussed in the Parties’ internal documents (see paragraph 206), 
and notwithstanding the points set out at paragraphs 204 and 205 regarding the 
overall scale of Boparan and H2S’s importance as a customer to AB Agri, the CMA 
notes that:  

(a) ForFarmers’ own internal documents suggest that [].216 In the event some of 
its capacity is no longer required to serve H2S ([]), AB Agri would have the 
opportunity to win these and other customers in both the supply of poultry feed 

 
 
211 Rapley’s Planning Statement dated 11 July 2022, under reference 20-00156, available at: 
https://planning.westsuffolk.gov.uk/online-
applications/applicationDetails.do?activeTab=dates&keyVal=RFBGM0PD0CW00, last accessed on 21 December 2022.  
212 ABN plan new 1 million tonne UK 'super-mill', last accessed on 21 December 2022. 
213 ForFarmers and 2Agriculture join forces in the United Kingdom, last accessed on 21 December 2022. 
214 []. 
215 []. 
216 For example, ForFarmers Annex Q9.33 (page 28) and Annex Q9.12. 

https://planning.westsuffolk.gov.uk/online-applications/applicationDetails.do?activeTab=dates&keyVal=RFBGM0PD0CW00
https://planning.westsuffolk.gov.uk/online-applications/applicationDetails.do?activeTab=dates&keyVal=RFBGM0PD0CW00
https://www.abagri.com/abn-plan-new-1-million-tonne-uk-%E2%80%98super-mill%E2%80%99-for-compound-animal-feed
https://www.forfarmersgroup.eu/en/media/news/forfarmers-and-2agriculture-join-forces-in-the-united-kingdom.aspx
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(including both meat poultry and layer poultry feed) and the supply of pig 
feed.217  

(b) The opportunity for AB Agri to compete for other customers means that the 
Merged Entity is unlikely to have the ability unilaterally to deny AB Agri access 
to an important route to market. Instead, customers may switch volumes 
between suppliers of feed. 

(c) Although Boparan accounts for around [10-20]% of contestable poultry feed 
volumes in the UK, AB Agri’s proposed ‘super mill’ would supply monogastric 
feed (ie not just poultry feed). In that context, H2S accounts for approximately 
[5-10]% only of monogastric feed volumes in the UK. This further indicates that 
the Merged Entity would not have the ability to foreclose AB Agri as a supplier 
of poultry or monogastric feed or to prevent it from operating its ‘super mill’ at 
an economically viable level of capacity.  

215. [].218 

Conclusion on the ability to foreclose rival meat poultry feed suppliers 

216. Boparan has a strong market position downstream which the CMA considers to be a 
good proxy of its importance as a meat poultry feed customer, and in particular for 
AB Agri also considering the volumes that it currently supplies to H2S. However, the 
CMA believes that, [], the available evidence taken in the round does not support 
a finding that AB Agri would become a less effective competitor for other customers 
as a result of the Merger. The CMA believes that, as the Merged Entity would not be 
in a position to supply both the H2S volumes alongside ForFarmers’ existing 
customers, AB Agri would therefore have the ability to compete for these customers, 
which reduces further the Merged Entity’s ability to foreclose AB Agri. The CMA 
therefore believes that the Merged Entity would not have the ability to foreclose rival 
meat poultry feed suppliers, and in particular AB Agri. 

Incentive and effect 

217. As the CMA concluded that the Merged Entity would lack the ability to foreclose rival 
meat poultry feed suppliers, and AB Agri in particular, the CMA has not considered 

 
 
217 By way of context of magnitude, ForFarmers produced almost []kT of monogastric feed in the UK in 2021, including 
around []kT of poultry feed. 
218 []. 
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whether it would have the incentive to pursue such a strategy or the overall effect of 
a foreclosure strategy on competition upstream. 

Conclusion on foreclosure of rival meat poultry feed suppliers 

218. For the reasons set out above, the CMA believes that the Merged Entity would not 
have the ability to foreclose rival meat poultry feed suppliers, and in particular AB 
Agri. Accordingly, the CMA found that the Merger does not give rise to a realistic 
prospect of an SLC as a result of a foreclosure strategy in the supply of meat poultry 
feed at a local level. 

COUNTERVAILING FACTORS  

219. In some instances, there may be countervailing factors that prevent or mitigate any 
SLC arising from a merger. There are two main ways in which this could happen: 
through merger efficiencies or through the entry and/or expansion of third parties in 
reaction to the effects of a merger. The CMA has assessed these in turn below. 

Efficiencies 

220. Efficiencies arising from a merger may enhance rivalry, with the result that the 
merger does not give rise to an SLC where an SLC may otherwise arise. For 
example, a merger of two smaller firms in a market resulting in efficiency gains 
might allow the merged entity to compete more effectively with the larger firms. 
Efficiencies may also be considered within the framework of relevant customer 
benefits (which are discussed in paragraphs 237 to 240).219  

Parties’ submissions 

221. The Parties submitted that the Merger will give rise to merger-specific efficiencies on 
the basis that: 

(a) The Merger will allow the JV to optimise its feed mill capacity, thereby 
providing a wider footprint for sales, allowing the JV to produce feed closer to 
customers, thereby leading to lower transport costs, driving competitive pricing 
and increasing product availability.220 

(b) The Merger will facilitate the exchange of know-how and expertise between the 
Parties, which will improve feed quality and the service provided to the benefit 

 
 
219 CMA129, March 2021, paragraphs 8.2-8.27. 
220 Merger Notice, paragraphs 2.38, 2.41-2.42 and 15.75. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf
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of customers. The JV will bring together 2Agriculture’s existing expertise in the 
growing poultry feed sector with ForFarmers’ capabilities in feed research and 
development as well as in formulation, enabling higher quality product and on-
farm performance. With the Merger, the Parties would also be able to share 
their knowledge on reducing the use of food-grade raw materials like soy and 
reducing CO2 emissions to the benefit of the food supply chain in the UK.221  

(c) The JV will generate benefits for its customers by being able to combine the 
sourcing of the Parties’ raw material purchases, which will achieve 
procurement savings of £[].222  

(d) Overall, the Merger is expected to generate net synergies of approximately 
£[] per year by year three, encompassing: (i) []; (ii) []; (iii) []; and (iv) 
[].223 

222. The Parties made additional submissions pertaining to the Merger resulting in the 
following customer benefits:  

(a) lower prices as a result of marginal cost savings (brought about by net 
synergies referred to above) being passed on downstream (ie for UK retailer 
customers and ultimately consumers) due to the fully transparent supply chain 
and the cost monitoring and benchmarking exercises carried out routinely by 
national retailer customers; and 

(b) higher quality goods (measured by reference to ‘cost per kilo live weight’ a 
metric used to determine the performance of feed relative to cost, with a similar 
formulation for egg production) through the combination of the Parties’ know-
how to improve formulation and performance.224 

223. The Parties also submitted that these benefits will be timely (as the marginal cost 
savings are all expected to be realised within the first three years of the JV) and are 
merger-specific insofar as de-duplication of costs, procurement savings and 
optimised geographical footprint cannot be achieved by contract.225 

 
 
221 Merger Notice, paragraphs 2.39 and 15.79. 
222 Merger Notice, paragraphs 2.40 and 15.75-15.78. 
223 Merger Notice, paragraph 2.41; Issues Letter Response, slide 48. 
224 Issues Letter Response, paragraphs 6.1-6.9. 
225 Issues Letter Response, paragraphs 6.3, 6.9 and 6.10. 
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CMA’s analysis 

224. The CMA must receive compelling evidence to be satisfied that efficiencies will 
enhance rivalry so that a merger does not result in an SLC. More specifically, the 
CMA must be satisfied that the efficiencies will: 

(a) enhance rivalry in the supply of those products where an SLC may otherwise 
arise; 

(b) be timely, likely and sufficient to prevent an SLC from arising; 

(c) be merger-specific; and 

(d) benefit customers in the UK.226 

225. The CMA considers that it has not received sufficiently compelling evidence to 
indicate that the Merger would give rise to efficiencies meeting all of the conditions 
set out in the above paragraph. In more detail: 

(a) On expansion of geographic coverage and lower logistical costs, the CMA 
notes that feed suppliers compete across a number of parameters, with price 
(including delivery costs) being one of the most important parameters. At 
present, customers have a choice of suppliers some of which may be located 
closer to them than others and therefore may be able to secure lower delivery 
costs. Competition therefore incentivises suppliers to find ways to compete 
either more aggressively on price and delivery and/or to compete on non-price 
factors (eg quality of feed, supplier’s reliability, or service levels). The CMA 
therefore believes that while the Merger would eliminate competition between 
the Parties, it would not offer customers additional choice of proximate 
suppliers or make any supplier more proximate. Further, the Parties have not 
submitted compelling evidence showing why the Merger is needed for either of 
them to expand their geographic coverage or lower logistical costs (or, 
similarly, be located closer to their customers).  

(b) On the exchange of know-how and expertise, the Parties have not submitted 
evidence as to why they require the Merger to improve know-how in research 
and development efforts. Specifically, the Parties have not provided any 
evidence on why the Merger is required to provide such information flows. For 
example, ForFarmers, a pan-European animal feed supplier and one of the 

 
 
226 CMA129, March 2021, paragraph 8.8. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf
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largest suppliers in the UK, supplies many meat poultry growers, some of 
whom may be used to gather relevant data and information. 

(c) In relation to procurement efficiencies, the Parties have not provided 
compelling evidence that these could not be obtained without the Merger, eg 
by leveraging ForFarmers’ European scale, especially considering that raw 
materials are commoditised globally.  

(d) Even if the JV would lead to procurement efficiencies and that these 
efficiencies cannot be realised without the Merger, the Parties have not 
provided compelling evidence showing that any efficiencies brought about by 
the Merger (eg from procurement-related savings) would be passed on to 
customers in the form of lower prices. The CMA found some internal 
documents indicating that one motivation for the Merger is to [],227 and 
received feedback from one third party that the Merger could give the Parties 
better bargaining power in negotiating for raw materials (which, in turn could 
allow them to make their operations more cost effective.228 However, the 
Parties provided no detailed evidence to support their views on the benefits 
arising from the Merger and whether they would be passed on to UK 
customers.229 

(e) As noted at paragraph 25(b), the CMA has seen evidence that the Merger 
would []. It is not clear that the Parties have taken into account these 
investments (which may have occurred absent the Merger) in the overall 
assessment of the net synergies brought about by the Merger. 

(f) With respect to the loss of rivalry between the Parties where the CMA is 
concerned about horizontal unilateral effects, Table 1 shows that the Parties’ 
combined share of supply is over 50% in three of the four areas and over 45% 
in the fourth. In none of these areas will the Merged Entity be looking to 
compete against a larger, stronger supplier (on a local basis). Given the 
considerable loss in competition in these areas and that the Merged Entity will 
be the largest supplier in the local areas, the efficiencies required to offset the 
SLCs identified would need to be considerable. The CMA notes that the 
greater the expected adverse effect of a merger, the greater the expected 
efficiencies must be.230 Even if the Parties’ purported efficiencies met all the 

 
 
227 For example, ForFarmers Annexes Q9.08 (page 10), Q9.05 (page 15), Q9.09 (page 2), and Q9.10 (pages 8 and 9); 
internal document AMB-FF-000001532. 
228 Response to competitor questionnaire ([]). 
229 The CMA also notes that some of the purported synergies noted by the Parties, such as [], do not relate to marginal 
cost savings, and therefore are less likely to result in an incentive on the Merged Entity to reduce prices or make short-
run improvements in quality for the benefit of consumers (see further CMA129, March 2021, paragraph 8.10).  
230 CMA129, March 2021, paragraph 8.14. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf
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other conditions set out at paragraph 224, the CMA does not consider that the 
Parties have put forward sufficient evidence that they would offset the SLCs 
arising from the Merger. 

Entry and expansion 

226. Entry, or expansion of existing firms, can mitigate the initial effect of a merger on 
competition, and in some cases may mean that there is no SLC. In assessing 
whether entry or expansion might prevent an SLC, the CMA considers whether such 
entry or expansion would be timely, likely and sufficient.231 

Parties’ submissions 

227. The Parties submitted that barriers to entry and expansion are low. The Parties 
highlighted examples of expansion via firms changing shift patterns, reducing 
maintenance, leasing mills, reducing the number of products supplied, adding new 
lines and carrying out other targeted investments. The Parties also submitted that 
there were examples of planned entry within the Parties’ catchment areas, including 
the AB Agri planned super mill and a planned mill by I’Anson.232 

CMA’s analysis 

228. Most third parties indicated that there are significant barriers to entry in the supply of 
poultry feed overall and the majority could not name any recent entrants. Third 
parties indicated that building a new mill may cost upwards of £10 million and that 
receiving planning permission for either a new mill or expansion of an old mill is 
difficult.233 The CMA notes that 2Agriculture’s planning application for a proposed 
mill at Scunthorpe was refused on 6 May 2022.234 Third parties also indicated that 
entering would require technical expertise and a customer base in place.235 In 
particular: 

(a) One competitor noted that the cost of entering the market would be ‘prohibitive’ 
and could not give any examples of new entrants.236 

 
 
231 CMA129, March 2021, from paragraph 8.40. 
232 Issues Letter Response, slide 33. 
233 For example, response to competitor questionnaire ([]). 
234 The CMA notes, however, that 2Agriculture and AREIL subsequently appealed this decision in late November 2022, 
which is currently under review; see: https://apps.northlincs.gov.uk/application/pa-2020-1740, last accessed on 21 
December 2022. 
235 Responses to competitor questionnaire ([]). 
236 Response to competitor questionnaire (Cranswick). 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1011836/MAGs_for_publication_2021_--.pdf
https://apps.northlincs.gov.uk/application/pa-2020-1740
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(b) Another stated that the market had been the ‘same players for many years’.237  

(c) One competitor said that entry was ‘not possible’ while another also described 
it as ‘impossible’.238 

229. The existence of high barriers to entry is also supported by internal documents. A 
2Agriculture [].239  

230. Furthermore, the Parties submitted that feed producers have low operating 
margins,240 and third parties indicated that there has been under-investment in UK 
milling infrastructure over the years, both of which indicate that there is little 
incentive for new entry. 

231. The CMA notes that all examples of planned entry given by the Parties relate to 
either (i) firms building new mills within the catchments of their existing mills, (ii) 
expansion of existing mills, or (iii) leasing or purchasing of existing mills. The CMA 
considers that the examples provided by the Parties in the geographic catchments 
where the CMA found a realistic prospect of an SLC are unlikely to prevent an SLC, 
as (i) leases or purchases of existing mills do not change overall capacity and 
therefore would be insufficient to offset the loss of competition arising from the 
Merger, (ii) I’Anson appears to be primarily a ruminant feed producer, and was not 
identified by the Parties as supplying any poultry feed in 2021 from its existing mill, 
and (iii) the planned AB Agri ‘super mill’ has not yet received planning permission.  

232. The CMA also found that permanent expansion is expensive and difficult: the 
examples given by the Parties show that it costs millions of pounds to increase 
capacity permanently, and a third party also indicated that it was very difficult to 
receive planning permission to expand mills.241 The CMA believes it is therefore 
unlikely that temporary expansion by competitors would be sufficient to prevent an 
SLC, as the Merger would cause a permanent change in the market structure. 

Conclusion on entry and expansion 

233. For the reasons set out above, the CMA believes that entry or expansion would not 
be timely, likely and sufficient to prevent a realistic prospect of an SLC as a result of 
the Merger. 

 
 
237 Response to competitor questionnaire ([]). 
238 Responses to competitor questionnaire (Cranswick and []). 
239 Internal document AMB-BOP-000000814. 
240 Merger Notice, paragraph 12. 
241 Note of call with third party ([]). 
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Third party views 

234. The CMA contacted customers and competitors of the Parties, along with relevant 
industry bodies. A large proportion of the customer respondents raised concerns, 
primarily regarding supplier choice. A few third parties also expressed concerns that 
investment in new milling infrastructure will be less likely to materialise given the 
vertical integration arising from the Merger.  

235. Third-party comments have been taken into account where appropriate in the 
competitive assessment, including in the design of the decision rule that the CMA 
applied to this case. 

Conclusion on substantial lessening of competition 

236. Based on the evidence set out above, the CMA believes that it is or may be the 
case that the Merger may be expected to result in an SLC as a result of: 

(a) Horizontal unilateral effects in the supply of meat poultry feed at a local level, 
within the catchments centred on the Parties’ Burston, Bury, Llay and Preston 
mills (the SLC Areas); and 

(b) Vertical effects in the downstream supply of chicken in the UK arising from the 
foreclosure by the Merged Entity of poultry meat producers (including growers) 
competing with Boparan at a local level, within the SLC Areas. 

Exceptions to the duty to refer 

237. Where the CMA’s duty to refer is engaged, the CMA may, pursuant to section 
33(2)(c) of the Act, decide not to refer the merger under investigation for a Phase 2 
investigation if it believes that any relevant customer benefits outweigh the adverse 
effect from the merger’s impact on competition.242  

238. As set out in the CMA’s guidance on the exception to the duty to refer, to clear a 
case on the basis of relevant customer benefits, customers need to be better off 
with the merger, despite the fact that the CMA believes that the merger raises a 
realistic prospect of an SLC. These will be rare cases since, ordinarily, the CMA 
would expect an SLC to lead to harm to customers in the form of higher prices, 
lower quality, reduced service and/or reduced innovation.243  

 
 
242 Exception to the duty to refer (CMA64), December 2018, paragraph 82. 
243 CMA64, December 2018, paragraph 83. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/898406/Mergers_Exceptions_to_the_duty_to_refer.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/898406/Mergers_Exceptions_to_the_duty_to_refer.pdf
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239. Under section 30 of the Act, the CMA must believe that the claimed customer 
benefits have accrued or may be expected to accrue within a reasonable period as 
a result of the merger, and would be unlikely to accrue without the merger or a 
similar lessening of competition. For the CMA to consider exercising its discretion, 
the claimed customer benefits must be clear, and the evidence in support of them 
must be compelling. In other words, the merging parties should be able to produce 
detailed and verifiable evidence that anticipated price reductions or other benefits 
will in fact emerge.244 Merging parties should also be able to provide evidence that 
the claimed benefits will be (i) likely, (ii) timely, and (iii) merger-specific. 245 

240. For the reasons set out above in the efficiencies section, the CMA does not believe 
that there is compelling, detailed, and verifiable evidence of customer benefits 
arising from the Merger. The CMA therefore does not have sufficient evidence that 
customer benefits will outweigh the competition concerns it has identified to warrant 
exercising its discretion not to refer the Merger. 

DECISION 

241. Consequently, the CMA believes that it is or may be the case that (i) arrangements 
are in progress or in contemplation which, if carried into effect, will result in the 
creation of a relevant merger situation; and (ii) the creation of that situation may be 
expected to result in an SLC within a market or markets in the United Kingdom. 

242. The CMA therefore believes that it is under a duty to refer under section 33(1) of the 
Act. However, the duty to refer is not exercised whilst the CMA is considering 
whether to accept undertakings under section 73 of the Act instead of making such 
a reference.246 The Parties have until 30 December 2022247 to offer an undertaking 
to the CMA.248 The CMA will refer the Merger for a phase 2 investigation249 if the 
Parties do not offer an undertaking by this date; if the Parties indicate before this 
date that they do not wish to offer an undertaking; or if the CMA decides250 by 9 
January 2023 that there are no reasonable grounds for believing that it might accept 
the undertaking offered by the Parties, or a modified version of it. 

  

 
 
244 CMA64, December 2018, paragraph 77. 
245 CMA64, December 2018, paragraphs 70 and 76. 
246 Section 33(3)(b) of the Act. 
247 Section 73A(1) of the Act. 
248 Section 73(2) of the Act. 
249 Sections 33(1) and 34ZA(2) of the Act. 
250 Section 73A(2) of the Act. 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/898406/Mergers_Exceptions_to_the_duty_to_refer.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/898406/Mergers_Exceptions_to_the_duty_to_refer.pdf
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Sorcha O’Carroll 
Senior Director, Mergers 
Competition and Markets Authority 
21 December 2022 
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