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ASSESSMENT 

PARTIES, MERGER AND MERGER RATIONALE  

1. Compagnie Des Levures Lesaffre (Lesaffre) will indirectly acquire shares 
representing 70% of Biorigin S.A.’s (Biorigin)1 total capital stock, which amounts 
to a controlling interest in Biorigin. The CMA refers to this acquisition as the 
Merger.2 The remaining 30% of Biorigin’s capital stock will be retained by Zilor. 
Biorigin will be operated as a joint venture by Lesaffre and Zilor.3 Lesaffre and 
Biorigin are together referred to as the Parties and, for statements relating to the 
future, the Merged Entity. 

2. Lesaffre and Biorigin both supply yeast-based savoury ingredients and animal 
feed additives.4 The turnover of the Lesaffre Group in FY 2023 in was £[] 
worldwide and £[] in the UK,5 and the turnover of Biorigin in FY 2023 was £[] 
worldwide and £[] in the UK.6  

3. The Parties stated that the rationale for the Merger is to allow them to compete 
more effectively with their competitors, [], by: (i) combining their capabilities and 
geographic footprint to enhance their customer offerings; (ii) []; and (iii) providing 
Biorigin [] investment and know-how to compete [].7 The Parties’ internal 
documents are consistent with this rationale.8 

JURISDICTION 

4. The CMA has jurisdiction to review the Merger because Lesaffre and Biorigin are 
each enterprises which will cease to be distinct in accordance with section 26 of 
the Enterprise Act 2002 (the Act). Further, the Parties overlap in the supply of 
yeast extract in the UK with a combined share of supply of [20-30]% by value (with 
an increment of [5-10]%) in 2024, and Lesaffre’s turnover exceeds £10 million in 
the UK.9 As a result, the CMA considers that the share of supply test in section 23 
of the Act is met. 

 
 
1 Biorigin S.A. (Biorigin), is a business unit within Açucareira Quatá S.A. (Zilor). 
2 The Parties informed the CMA that the Merger was also subject to approval by the Administrative Council for Economic 
Defence (CADE) in Brazil, which granted unconditional clearance on 20 December 2024. FMN, paragraph 41. 
3 Final Merger Notice submitted to the CMA on 17 March 2025 (FMN), paragraph 20.  
4 FMN, paragraph 18 and 54. This Merger follows Lesaffre’s acquisition of certain parts of the yeast extract business of 
DSM Food Specialities B.V. on 2 October 2024.   
5 FMN, paragraph 70. 
6 FMN, paragraph 70. 
7 FMN, paragraphs 38–40. 
8 Lesaffre’s internal document, Annex 49 to the FMN, [], November 2023, slide 12 and Zilor’s internal document, 
Annex 22 to the FMN, [], April 2024, slide 96.  
9 FMN, table 19, 20 and paragraph 69. See paragraph 4.58 of Mergers: Guidance on the CMA’s jurisdiction and 
procedure (CMA2), January 2025. 

https://www.gov.uk/government/publications/mergers-guidance-on-the-cmas-jurisdiction-and-procedure
https://www.gov.uk/government/publications/mergers-guidance-on-the-cmas-jurisdiction-and-procedure
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5. 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. 

COUNTERFACTUAL 

6. The CMA assesses a merger’s impact relative to the situation that would prevail 
absent the merger (ie the counterfactual).10 The CMA generally assesses 
anticipated mergers against the prevailing conditions of competition. The CMA has 
not received evidence that the Merger should be assessed against an alternative 
counterfactual and has adopted the prevailing conditions of competition as the 
relevant counterfactual.11 

COMPETITIVE ASSESSMENT 

Background and nature of competition  

7. The CMA’s investigation has focused on the overlap between the Parties in the 
supply of yeast extract, a type of savoury ingredient.12 Savoury ingredients 
improve the overall taste and flavour of food products and beverage products. 
Savoury ingredients are typically used to provide food with umami.13  

8. Suppliers of savoury ingredients typically have multiple savoury ingredients in their 
overall portfolio. Common savoury ingredients include:  

(a) Yeast-based ingredients like yeast extract, dried inactive yeast (DIY), and 
yeast cell walls (YCW). The Parties manufacture and supply all three.14 

(b) Hydrolysed vegetable protein (HVPs) and hydrolysed animal protein (HAPs), 
which include enzymatic15 and acid HVPs and HAPs.16,17 

 
 
10 Merger Assessment Guidelines (CMA129), March 2021, paragraph 3.1. 
11 This is in line with the Parties’ submissions. FMN, paragraph 125. 
12 The CMA also considered: (i) an overlap between the Parties in the supply of animal feed additives; and (ii) a vertical 
relationship between Zilor and the Merged Entity for the supply of cane molasses (a raw material for yeast extract 
production). On the basis of the evidence gathered, the CMA considered at an early stage in its investigation that there 
are no plausible competition concerns with respect to either of these areas that would arise as a result of the Merger and 
they are therefore not discussed further in this decision.   
13 FMN, paragraph 5. 
14 FMN, paragraph 5(a). 
15 Enzymatic HVPs and HAPs are produced by treating a suitable vegetable protein (eg soy, maize, wheat, rice, peas, 
tomatoes) or animal protein (eg beef or chicken), respectively, with enzymatic hydrolysis. FMN, paragraph 141. 
16 Acid HVPs and HAPs are similar to enzymatic HVPs/HAPs, except that they are produced using hydrochloric acid. 
FMN, paragraph 156. 
17 During the information gathering stage, only one customer distinguished between the two types of HVPs and HAPs 
and explained that neither would be a viable alternative for yeast extract. Therefore, any references to HVPs and HAPs 
throughout this decision encompass both acid and enzymatic HVPs and HAPs. Note of a call with a third party, March 
2025, paragraphs 14–15. 

https://www.gov.uk/government/publications/merger-assessment-guidelines
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(c) Natural fermented flavours (such as fermented vegetable sugars (eg derived 
from corn, wheat, rice, etc) and natural extracts derived from mushrooms, 
onions, tomatoes, and other plants and vegetables).18 

(d) Monosodium glutamate (MSG) and nucleotides (such as the inosine 
monophosphate; and guanosine monophosphate nucleotides).19, 20 

9. The key parameters of competition in the supply of yeast extract include price, 
service levels, product quality, product range, location, sustainability and 
innovation.21 

Market definition 

10. Market definition involves identifying the most significant competitive alternatives 
available to customers of the merger parties and includes the sources of 
competition to the merger parties that are the immediate determinants of the 
effects of the merger.22 

Product market 

Parties’ submissions 

11. The Parties submitted that the most appropriate product market is the manufacture 
and supply of savoury ingredients.23 

12. The Parties submitted that there is a high degree of demand-side substitutability 
across a wide range of savoury ingredients, including those supplied by them 
because: (i) they share a common ingredient;24 (ii) there are competitive 
interactions between the different savoury ingredients, which manufacturers 
market as substitutable;25 and (iii) customers can and do choose from different 
savoury ingredients depending on their preferred product characteristics.26  

13. Further, they submitted that there is supply-side substitutability between savoury 
ingredients (particularly between different types of yeast-based savoury 

 
 
18 These ingredients rely on a fermentation manufacturing process which uses a fermentation wort (a sugary liquid), and 
substrates made of starches and/or sugars. FMN, paragraphs 145 and 153. 
19 FMN, paragraph 5(b).  
20 Nucleotides are primarily obtained through the fermentation of sugars. Similarly, MSG is produced via a fermentation 
process, using plant-based starches or molasses. FMN, paragraphs 157 and 160. 
21 Response to the CMA questionnaire from third parties, March and April 2025, question 6. Note of a call with a third 
party, March 2025, paragraph 4. Note of a call with a third party, March 2025, paragraph 7. Note of a call with a third 
party, March 2025, paragraph 16. Note of a call with a third party, March 2025, paragraph 13.  
22 CMA129, paragraph 9.2. 
23 FMN, paragraph 224.  
24 Savoury ingredients share a common ingredient (glutamate which comes from a common source). FMN, paragraph 
226. 
25 FMN, paragraph 229–230. 
26 FMN, paragraph 227–229. 

https://www.gov.uk/government/publications/merger-assessment-guidelines
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ingredients),27 because suppliers: (i) typically maintain a diverse portfolio 
(including yeast-based and other savoury ingredients in some cases); 28 and (ii) 
can switch production between different types of yeast-based savoury ingredients, 
as they follow similar processes based on yeast cells as a starting point.29 

CMA’s assessment 

14. The Parties both supply yeast extract as a savoury ingredient for food applications, 
which is the narrowest plausible product market and the starting point for the 
CMA’s assessment. 

15. On the demand side, the CMA considers that there is limited substitution between 
yeast extract and other yeast-based ingredients (ie DIY or YCW), and between 
yeast extract and the other common savoury ingredients (ie HVPs and HAPs; 
natural fermented flavours/ingredients; and MSG and nucleotides). Many of the 
Parties’ internal documents refer to yeast extract as a standalone market, and 
benchmark against competitors on that basis, although some documents also 
analyse yeast extracts alongside other yeast-based based products.30  

16. Third-party evidence is consistent with limited demand-side substitutability 
between yeast extract and other yeast-based ingredients, as well as other savoury 
ingredients. In particular: 

(a) All customers stated that it would be difficult or very difficult to switch from 
using yeast extract to other yeast-based products (ie DIY and YCW).31 The 
reasons given include the introduction of new allergens,32 different flavour 
tonality,33 different properties and requirements,34 and different sodium level, 
taste, enhancement properties and basic flavour.35  

 
 
27 With the exception of switching from other types of savoury ingredients to yeast-based or fermented products, as 
fermentation equipment is more capital intensive than hydrolysis processes. FMN, paragraph 234.  
28 FMN, paragraph 234. 
29 FMN, paragraph 233.  
30 Lesaffre’s internal documents, Annex 193 to the FMN, [], February 2024, slides 9–12; and Annex 330 to the FMN, 
[], January 2025, slides 5–10,14–15. Zilor’s internal documents, Annex 19 to the FMN, [], March 2024, slide 165; 
Annex 20 to the FMN, [], March 2024, slide 197, 198 and 202–204; Annex 108 to the FMN, [], May 2024, slides 1–4; 
and Annex 347 to the FMN, [], February 2025, pages 8–11. 
31 Response to the CMA questionnaire from third parties, March and April 2025, question 2. Note of a call with a third 
party, March 2025, paragraph 10. Note of a call with a third party, March 2025, paragraph 13. Note of a call with a third 
party, March 2025, paragraph 12. Note of a call with a third party, March 2025, paragraph 7.  
32 Note of a call with a third party, March 2025, paragraph 12.  
33 Note of a call with a third party, March 2025, paragraph 7.  
34 Note of a call with a third party, March 2025, paragraph 7.  
35 Note of a call with a third party, March 2025, paragraphs 8–9.  
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(b) Almost all customers who provided a view explained that it would be very 
difficult to switch from using yeast extract to HVPs or HAPs due to the 
differing taste profile and ingredient list labelling requirements.36 

(c) Almost all customers who provided a view stated that it would be difficult or 
very difficult to switch from using yeast extract to natural fermented 
flavours/ingredients.37 Their reasoning include changes to the taste profile 
and declaration,38 and a reformulation of the recipe which would require 
further testing.39 

(d) Almost all customers who provided a view explained that it would be difficult 
or very difficult to switch from using yeast extract to MSG, due again to the 
differing taste profile and ingredient list labelling requirements.40 No 
customers mentioned nucleotides as a viable alternative to yeast extract.41 

17. The CMA also considered whether it may be appropriate to widen the market on 
the basis of supply side substitution, noting that some documents analyse yeast 
extracts alongside other yeast-based based products, and that some competitors 
noted similarities and/or economic inter-dependencies in the production process 
for yeast extract and other yeast based savoury ingredients (DIY and YCW).42 
However, the CMA concluded that widening the market would not have a material 
impact on its competitive assessment because:  

(a) yeast extracts account for the large majority of the Parties’ revenues for 
yeast-based savoury ingredients;43 and 

(b) the Parties have very low combined (<5%) shares of supply for YCW, and 
lower shares of supply for DIY than for yeast extract on any geographic basis 

 
 
36 Response to the CMA questionnaire from third parties, March and April 2025, question 2. Note of a call with a third 
party, March 2025: paragraph 12. Note of a call with a third party, March 2025, paragraph 15. Note of a call with a third 
party, March 2025, paragraph 13.  
37 Response to the CMA questionnaire from third parties, March and April 2025, question 2. Note of a call with a third 
party, March 2025, paragraph 12.  
38 Response to the CMA questionnaire from a third party, March 2025, question 2.  
39 Response to the CMA questionnaire from a third party, April 2025, question 2. Note of a call from a third party, March 
2025, paragraph 12. 
40 Response to the CMA questionnaire from third parties, March and April 2025, question 2. Note of a call with a third 
party, March 2025, paragraph 12. Note of a call with a third party, March 2025, paragraph 15. Note of a call with a third 
party, March 2025, paragraph 13. Note of a call with a third party, March 2025, paragraph 8.  
41 Response to the CMA questionnaire from third parties, March and April 2025, question 2.  
42 Lesaffre’s internal documents, Annex 256 to the FMN, [], July 2024, slide 4 and 6; and Annex 155 to the FMN, [], 
September 2023, slides 2 and 15. Note of a call with a third party, March 2025, paragraph 11. Note of a call with a third 
party, March 2025, paragraph 10.  
43 CMA calculations on Annex 384 to the FMN, ‘Annex RFI1.8.001_Market Shares – Food’, February 2025; and 
Lesaffre’s internal documents, Annex 260 to the FMN, [], August 2024, slide 5. 



   
 

7 

and therefore widening the market would lower the Parties’ combined 
share.44,45 

18. The CMA has therefore assessed the effects of the Merger by reference to the 
supply of yeast extract. However, it was not necessary for the CMA to reach a 
conclusion on the precise product market definition as no competition concerns 
arise on any plausible basis.  

Geographic market 

Parties’ submissions 

19. The Parties submitted that the most appropriate geographical market is global, 
because competition for savoury ingredients occurs on a worldwide basis, given: 
(i) significant cross-border trade flows; (ii) relative homogeneity in prices across 
borders; (iii) relatively limited transport costs; (iv) the presence of large, 
multinational customers with global demand; and that (v) savoury ingredients are 
not specific to any culinary culture, so they can be standardised and promoted 
globally.46   

20. The Parties further noted that while regional warehousing and sales teams can 
enhance a suppliers’ presence in a region, the main suppliers are active globally, 
including in the UK. For instance, Biorigin has a distribution centre in the US and a 
warehouse in Brazil, but very limited presence in Europe (an office and a 
warehouse in Belgium) and replicating its European supply presence does not 
require regional production facilities.47 

CMA’s assessment 

21. The CMA notes that very few suppliers have UK-based yeast extract production 
facilities,48 with most suppliers servicing customers globally from production 
facilities in a small number of countries. Neither Lesaffre nor Biorigin produce 
yeast extract in the UK, with Biorigin’s only production facilities located in Brazil.49, i 
Similarly, Angel Yeast’s production facilities are based outside of Europe.50  

 
 
44 FMN, paragraph 261(b) and (c) and CMA calculations on Annex 384 to the FMN, ‘Annex RFI1.8.001_Market Shares – 
Food’, February 2025. 
45 The CMA also notes that the Parties’ shares of supply consistently decrease as further savoury ingredients such as 
HAPs, HVPs and MSG are included, implying that the Parties share of supply for these products is lower than for yeast 
extracts. CMA calculations on Annex 384 to the FMN, ‘Annex RFI1.8.001_Market Shares – Food’, February 2025. 
46 FMN, paragraph 239–243.  
47 FMN, paragraph 241.  
48 One example is Kerry Group Plc (Kerry), a yeast extract supplier with a production facility in Menstrie, Scotland for 
global supply. See ‘Kerry Group - Taste & Nutrition Ingredients and Science’, last accessed by the CMA on 6 May 2025. 
49 FMN, paragraphs 284–285. Lesaffre’s production facilities are based in []. Biorigin’s production facilities are located 
in Brazil.  
50 See ‘About Angel | Global Networks’, last accessed by the CMA on 29 April 2025. Angel has factories in China, Egypt 
and Russia, from which it supplies over 170 countries.   

https://www.kerry.com/home
https://en.angelyeast.com/about-us/global-network.html#:%7E:text=Yeast%20Extract%20Production%20Bases
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22. Evidence from the Parties’ internal documents broadly supports a global 
geographic market. In many of the Parties’ internal documents, the yeast extract 
market is analysed, and the Parties’ competitors are benchmarked, on a global 
basis.51 The CMA also received third-party evidence which shows the Parties face 
competition from a range of global suppliers regardless of their location.52  

23. However, the CMA has also received evidence which suggests that factors such 
as the location of a supplier’s production plant and the yeast extract’s country of 
origin may contribute to the strength of a supplier in a particular country or region, 
for some customers.53  

24. The CMA has therefore assessed the effects of the Merger on the supply of yeast 
extract globally but has considered the strengths of different suppliers in particular 
regions as part of its competitive assessment. The CMA notes in any case that a 
narrower geographic market definition (eg UK or EEA and UK) would not impact 
the outcome of its competitive assessment, particularly given the presence of a 
number of competitors with a relatively stronger position in the UK and Europe (eg 
ABF/Ohly and Kerry).54  

Conclusion on market definition 

25. The CMA has assessed the impact of this Merger on the supply of yeast extract 
globally, taking into account regional dynamics in its competitive assessment 
where relevant.  However, it is not necessary for the CMA to reach a conclusion 
on the precise market definition as no competition concerns arise on any plausible 
basis. 

 
 
51 See, for example Lesaffre internal documents, Annex 260 to the FMN, [], August 2024, slide 7; Annex 330 to the 
FMN, [], January 2025, slide 8; Annex 145 to the FMN, [], June 2023, slide 4; Annex 44 to the FMN, [], October 
2023, slide 11; and Zilor’s internal documents, Annex 106 to the FMN, [], September 2024, slide 197; Annex 360 to 
the FMN, [], 2023, slide 3. 
52 A competitor explained that customers are looking for a good taste, meaning there is a global market from the 
consumer and supplier/producer perspective (Note of a call with a third party, March 2025, paragraph 15). This was 
echoed by another competitor, who explained that its business activities mostly derive from customers’ requirements; 
and that there are no differences in how it conducts its business activities in the UK versus globally (Note of a call with a 
third party, March 2025, paragraph 4). Nearly half of the customers who had a view confirmed that location is not an 
important factor in deciding which supplier to purchase yeast extract from (Response to the CMA questionnaire from third 
parties, March and April 2025, question 6). Finally, the CMA also received evidence from a number of customers that 
they procure yeast extract globally (Response to the CMA questionnaire from a third party, March 2025, question 6; Note 
of a call with a third party, March 2025, paragraphs 5 and 8; Note of a call with a third party, March 2025, paragraph 14). 
53 Nearly half of customers who had a view submitted that location-specific factors are an important factor in deciding 
which supplier to purchase yeast extract from. Response to the CMA questionnaire from third parties, March and April 
2025, question 6. Response to CMA follow-up queries on the questionnaire from a third party, April 2025. One further 
customer stated that it procures ingredients both regionally and globally, assessing the functionality of the product and 
‘not whether the supplier is based locally or globally’, though it did also explain that location can affect a customer’s 
purchasing decisions, given differences in taxes and country-of-origin labelling requirements (Note of a call with a third 
party, March 2025, paragraphs 14 and 17).  
54 See paragraphs 49, 50 and 61 below.  
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Horizontal unilateral effects in the supply of yeast extract  

26. The CMA has assessed whether it is or may be the case that the Merger has 
resulted, or may be expected to result, in an SLC as a result of horizontal 
unilateral effects in the supply of yeast extract.  

Shares of supply  

27. The Parties estimated that Lesaffre and Angel Yeast were the two largest 
suppliers of yeast extract globally in 2024 (with a [20-30]% and [40-50]% share by 
value, respectively), followed by Biorigin ([5-10]%) and then a number of slightly 
smaller players including ABF/Ohly, Mitsubishi, Kerry and Lallemand.55 Over 2022 
to 2024, the Parties’ estimated that their combined share of supply fell by around 
[] percentage points whereas Angel Yeast’s share of supply rose by [] 
percentage points.56 

28. The Parties estimated these shares by applying a methodology that combined 
various data sources and involved several assumptions.57  

29. The CMA requested revenues directly from competitors to construct its own share 
of supply estimates, set out in Table 1 below. Where such data was unavailable 
and for the Parties’ revenues, the CMA relied on the Parties’ estimates. 

Table 1: Hybrid estimates for share of supply for yeast extract globally, 2024 

Supplier Share (2024) 
Lesaffre [30-40]% 
Biorigin [5-10]% 
Combined [40-50]% 
Angel Yeast [20-30]% 
Lallemand [0-5]% 
ABF/Ohly [5-10]% 
Kerry [0-5]% 
Mitsubishi/ Kohjin [0-5]% 
Levapan [0-5]% 
Leiber [0-5]% 
Others [5-10]% 

Source: Parties’ analysis of third-party reports’ estimates of segment sizes and internal data, with support from CRA, FMN Table 7, 
Response to the CMA questionnaire from third parties, March 2025, question 2  

30. Table 1 shows that the Parties would hold a combined global share of supply of 
[40-50]% after the Merger, with an [5-10]% increment. Angel Yeast would be a 
strong second player with a share of supply of [20-30]%, while ABF/Ohly would be 
the third-largest supplier at [5-10]% share of supply and other competitors would 
hold shares of supply of [0-5]% or less. 

 
 
55 FMN, paragraph 268 and table 7. 
56 FMN, paragraph 268 and table 7. 
57 Parties’ submission, Annex 364 to the FMN, [], January 2025, pages 1–4. Specifically, the methodology assumes 
that all suppliers []. Deviations from these assumptions would lead to the methodology over- or underestimating shares 
of supply. 
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31. While there are some notable differences between these estimates and those 
provided by the Parties, the CMA notes that both ultimately indicate that the 
Merged Entity would face constraints from one large, alongside several medium 
and smaller (accounting for [20-30]% of the total market), competitors supplying 
yeast extracts as savoury ingredients globally. 

32. While shares of supply may be a useful starting point when assessing closeness 
of competition, in this case, the CMA considers that they provide only a partial 
indication of a supplier’s competitive strength and positioning because:  

(a) there is evidence of some differentiation between specific yeast extract 
products.58 Where this is the case, shares of supply may not provide 
evidence on the closest alternatives available to the merger firms’ customers, 
as these may be different from the products that achieve the greatest sales 
across a wider body of customers.59  

(b) Some customers regarded location of the production plant as an important 
purchasing criterion,60 which impacts the effective strength of competitive 
constraints and the range of choices for customers in some situations, as 
there are some differences in competitors’ regional presence61 — and this is 
equally true of the strength of the pre-Merger constraint the Parties pose on 
each other, with Biorigin posing a stronger constraint on Lesaffre in North 
and Latin America (the Americas) than the rest of the world;62 and 

(c) the differences between the Parties’ estimates for competitors’ shares of 
supply and competitors’ responses cast uncertainty on how robust the 
estimates are for competitors that did not respond to the CMA’s 
questionnaire. 

Closeness of competition  

33. The Parties submitted that they are not particularly close competitors because 
their offerings are complementary as they differ in their geographic focus, sales 
channel and customer profile, and the Merger will broaden the Merged Entity’s 
savoury ingredients offerings to their customers.63 

34. The CMA considered the Parties’ internal documents and third-party evidence to 
assess how closely they compete.  

 
 
58 Note of a call with a third party, March 2025, paragraph 12 and 21. Note of a call with a third party, March 2025, 
paragraph 4, 7 and 9. Note of a call with a third party, March 2025, paragraph 8 and 9.  
59 CMA129, paragraph 4.15.  
60 See paragraph 23. 
61 See paragraph 38.  
62 Lesaffre’s internal document, Annex 260 to the FMN, [], August 2024, slides 7,9 and 12. Note of a call with a third 
party, March 2025, paragraph 22. Note of a call with a third party, March 2025, paragraph 14.   
63 FMN, paragraph 301(b). 

https://www.gov.uk/government/publications/merger-assessment-guidelines
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35. Biorigin’s internal documents indicate that it regularly monitors Lesaffre as an 
important competitor alongside others such as Angel Yeast, Lallemand and 
ABF/Ohly (as explained in the competitive constraints section below), and it 
considers Lesaffre to have a strong position in the market. For instance, a 2023 
Zilor presentation to its board of directors classified Lesaffre as a ‘key player’ in 
yeast extract,64 whilst a third-party report from 2024 commissioned by Zilor states 
that [].65 Further, in a 2024 portfolio analysis, Biorigin [].66  

36. Lesaffre’s documents monitor a number of competitors (as explained in the 
Competitive constraints section below) and generally mention Biorigin as one 
competitor among several, but not as a primary constraint on Lesaffre. For 
instance, an analysis of [].67 This contrasts with other competitors which are 
sometimes monitored in greater detail. For example, a Lesaffre internal document 
prepared for its executive committee [] (but there is no mention of Biorigin) (see 
paragraph 50 below).68   

37. Another internal document, which includes Lesaffre’s [] assessment of 
competition shows that Lesaffre views Biorigin as a decreasing constraint over 
time globally, []. The same document also attributes Biorigin’s reducing share to 
[].69 This document also shows that Lesaffre views Biorigin [].70  

38. Evidence from third parties also shows that the Parties are not particularly close 
competitors, albeit this evidence is more mixed, particularly because some 
customers only purchase from one of the Parties and were unable to rank the 
other, limiting the number of responses overall. In particular:  

(a) Half of the customers who responded to the CMA identified Biorigin as an 
alternative to Lesaffre, and of those, half identified it as a moderately 
effective and half as a very effective alternative to Lesaffre.71 The remaining 
customers did not identify nor rate Biorigin as an alternative, although one of 
these customers stated more generally that it considered Biorigin as very 
effective, but only in Latin America.72  

(b) A majority of customers identified Lesaffre as an alternative to Biorigin, and 
of those, the majority identified Lesaffre as a slightly or moderately effective 
alternative and a minority as a very effective or as a fully effective alternative 

 
 
64 Zilor’s internal document, Annex 335 to the FMN, [], August 2024, page 23.  
65 Zilor’s internal document, Annex 110 to the FMN, [], 2024, slides 83 and 85.  
66 Zilor’s internal document, Annex 108 to the FMN, [], May 2024, slides 1–4.  
67 Lesaffre’s internal document, Annex 256 to the FMN, [], July 2024, slide 6.  
68 Lesaffre’s internal document, Annex 155 to the FMN, [], September 2023, slides 1–25. The same set of competitors 
are also monitored in other strategy documents, eg: Lesaffre’s internal document, Annex 204 to the FMN, [], March 
2024, slide 34. 
69 Lesaffre’s internal document, Annex 260 to the FMN, [], August 2024, slides 7–12. 
70 Lesaffre’s internal documents, Annex 260 to the FMN, [], August 2024, slides 7–12; Annex 155 to the FMN, [], 
September 2023, slides 1–25.  
71 Response to the CMA questionnaire from third parties, March 2025, question 7.  
72 Response to CMA follow-up queries on the questionnaire from a third party, April 2025.  
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to Biorigin.73 The remaining customers did not identify or rate Lesaffre as an 
alternative to Biorigin.  

(c) A number of customers also explained that even if they purchase from 
Biorigin, their purchases in the UK or Europe tend to be more limited or that 
they generally consider Biorigin to be a more regional player.74  

(d) The majority of the competitors who responded considered Biorigin to be a 
strong or very strong alternative to Lesaffre,75 whilst a minority rated it as a 
weak alternative;76 and all competitors that replied unambiguously to this 
question considered Lesaffre to be a very strong alternative to Biorigin.77 
Notably, one competitor explained that it regarded Biorigin as a strong 
competitor in the USA78 and another stated that it considered Biorigin to have 
a limited global reach and portfolio innovation.79   

39. On the basis of the above, the CMA considers that although the Parties compete 
in the supply of yeast extracts globally, they are not each other’s closest 
competitors, with a degree of differentiation in their geographic strengths 
somewhat limiting the constraint from Biorigin in the UK and Europe. As the 
markets stand today, there will remain a number of credible alternative constraints 
post-Merger, as described in the section below.  

Competitive constraints 

40. The Parties submitted that they face strong competition from key players in the 
market, including established players such as Kerry and Lallemand, and the newer 
entrant Angel Yeast, which has grown significantly in strength.80  

41. The CMA considered the Parties’ internal documents and third-party evidence to 
assess if sufficient constraints will remain post-Merger. In particular, the CMA has 
assessed the following suppliers in greater detail: Angel Yeast, ABF/Ohly, 
Lallemand, and Kerry.  

 
 
73 Response to the CMA questionnaire from third parties, March 2025, questions 8.  
74 One customer explained that the majority of its purchases from Biorigin is used for its North America product offering, 
with only a small amount used for its European products (Note of a call with a third party, March 2025, paragraph 10). 
Another customer explained that Biorigin has a smaller presence than in the UK than Lesaffre and Angel Yeast and that 
it does not make large purchases of speciality products from Biorigin in the UK (Note of a call with a third party, March 
2025, paragraph 22). A third customer explained that it considers Biorigin to be a ‘local supplier mostly servicing Latin 
American markets due to transportation costs’ and that it does not consider the Parties to be competing closely, with 
Lesaffre facing greater competition from ‘global suppliers like Angel Yeast and Ohly’ (Note of a call with a third party, 
March 2025, paragraphs 13(a) and (14)). 
75 Response to the CMA questionnaire from third parties, March 2025, question 6.  
76 Response to the CMA questionnaire from third parties, March 2025, question 6.  
77 Response to the CMA questionnaire from third parties, March 2025, question 7. One competitor provided two 
conflicting ratings for Lesaffre, notwithstanding clarificatory questions from the CMA.  
78 Note of a call with a third party, March 2025, paragraph 14.   
79 Response to the CMA questionnaire from third parties, March 2025, question 6. This competitor stated that Biorigin is 
a producer in Brazil, with proximity to the US, but a limited global reach and portfolio innovation.   
80 FMN, paragraph 301.  
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Angel Yeast 

42. The Parties submitted that Angel Yeast is the leading global producer of savoury 
ingredients, as well as yeast extract specifically, and it is headquartered in China. 
The Parties submitted that Angel Yeast serves global customers and has, with 
subsidies from the Chinese government, aggressively grown its global market 
share, through the use of its strategic manufacturing locations currently in China, 
Egypt and Russia, which benefit from lower production costs.81 

43. The CMA estimated that Angel Yeast has a global share of supply of yeast extract 
of [20-30]% (see Table 1). Further, Angel Yeast has grown fast and significantly 
since 2021, according to third-party evidence and the Parties’ internal 
documents.82 Lesaffre’s internal documents (produced [] to analyse the 
competitive landscape) show that Angel Yeast has a notable presence in all 
regions, but its share of supply is lower in [] and slightly lower in [], while 
being higher in [].83 

44. The Parties’ internal documents also recognise Angel Yeast [] one of the largest 
companies in the supply of yeast extract, with references to its [], its increasing 
global market share in yeast-based savoury ingredients, and its global geographic 
growth.84 Additionally, the CMA has seen [],85 and a Biorigin board document 
[].86    

45. Third-party evidence also shows that Angel Yeast is a strong constraint on both 
Parties:  

(a) The majority of customers identified Angel Yeast as an alternative to 
Lesaffre, with a majority of these rating it as fully effective or very effective,87 
and the remainder as a moderately or slightly effective alternative.88 Only a 
small number of customers did not identify or rate Angel Yeast as an 
alternative to Lesaffre’s yeast extract products.89  

 
 
81 FMN, paragraphs 38 and 302(a).  
82 Response to the CMA questionnaire from a third party, March 2025, question 2. See Lesaffre’s pre-Merger internal 
documents, Annex 44 to the FMN [], October 2023, slide 11; and Annex 155 to the FMN, [], September 2023, slides 
2-3. See also Lesaffre’s internal document Annex 192 to the FMN, [], February 2024, slide 2; and Annex 260 to the 
FMN, [], August 2024, slides 7–8; Annex 183 to the FMN, [], January 2024, slide 9. 
83 See Lesaffre’s pre-Merger internal document, Annex 145 to the FMN, [], June 2023, slides 4, 6, 8, and 10. See also 
Lesaffre’s internal document, Annex 260 to the FMN, [], August 2024, slides 7–12.  
84 See the pre-Merger Documents cited at footnotes 82 and 83. See also Lesaffre’s internal document, Annex 330 to the 
FMN, [], January 2025, slides 5 and 8; Annex 256 to the FMN, [], July 2024, slide 6; and Annex 268 to the FMN, 
[], September 2024, pages 16 and 21–23. Zilor’s internal document, Annex 110 to the FMN, [], 2024, slide 18; and 
Annex 30 to the FMN, [], 29 May 2024, slide 6. 
85 Lesaffre’s internal document [], Annex 244 to the FMN, [], May 2024, slides 1–14 and 27–86. 
86 Zilor’s internal document, Annex 19 to the FMN, [], March 2024, slide 165. While this document was prepared for 
the purposes of seeking board approval for the Merger, the CMA notes that it is consistent with other evidence cited 
above.  
87 Response to the CMA questionnaire from third parties, March 2025, question 7.  
88 Response to the CMA questionnaire from third parties, March 2025, question 7.  
89 Response to the CMA questionnaire from third parties, March 2025, question 7.  
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(b) Similarly, almost all customers identified Angel Yeast as an alternative to 
Biorigin, with a majority of these rating it as a fully effective, very effective or 
moderately effective alternative.90 Only a small number did not identify Angel 
Yeast or rated them as an ineffective alternative.91  

(c) Additionally, all competitors that responded regarded Angel Yeast as a strong 
or very strong alternative to Lesaffre and a moderately strong, strong or very 
strong alternative to Biorigin.92  

(d) The CMA notes that while a minority of customers stated that Angel Yeast’s 
Chinese ownership and origin of products could affect supply security or 
suitability for some of their own customers’ requirements,93 most of these 
customers still rated Angel Yeast as a moderately effective or better 
alternative to the Parties’ offerings.94  

46. Additionally, the CMA has received evidence that shows that Angel Yeast has 
spare production capacity and has made significant investments to increase its 
production capacity in recent years, which has placed additional pressure on both 
Parties.95 

47. Therefore, based on the evidence above, the CMA considers that Angel Yeast 
exercises a strong constraint on the Parties, and will continue to do so post-
Merger.  

ABF/Ohly 

48. The Parties submitted that ABF/Ohly is a UK-listed diversified group, with 
businesses across retail, grocery, ingredients, sugar and agriculture. Ohly (its 
ingredients business) is one of the leading global suppliers of yeast-based 
ingredients and culinary powders. It has production facilities in Germany and the 
USA, as well as a global network of distributors to service its customer base.96  

49. The CMA estimated that ABF/Ohly has a global share of supply of yeast extract of 
[5-10]% (see Table 1). The Parties’ internal documents show that ABF/Ohly [].97 

 
 
90 Response to the CMA questionnaire from third parties, March 2025, question 8.  
91 Response to the CMA questionnaire from third parties, March 2025, question 8.  
92 Response to the CMA questionnaire from third parties, March 2025, questions 6 and 7.  
93 Response to the CMA questionnaire from third parties, March 2025, question 8.  
94 Response to the CMA questionnaire from third parties, March 2025, question 8.  
95 Response to the CMA questionnaire from a third party, March 2025, question 3. Lesaffre’s internal document, Annex 
192 to the FMN, [], February 2024, slide 2. Zilor’s internal document, Annex 30 to the FMN, [], 29 May 2024, slide 6. 
Note of a call with a third party, March 2025, paragraph 20.  
96 FMN, paragraph 302(h).  
97 Lesaffre’s internal document, Annex 260 to the FMN, [], August 2024, slides 7–12. See also, Zilor’s internal 
document, Annex 333 to the FMN, [], July 2024, slide 17.  
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50. The Parties’ internal documents consistently recognise ABF/Ohly as a competitor 
in the yeast extract market, with references to [].98 ABF/Ohly is generally 
discussed [], although some documents recognise [].99 Further, a Lesaffre 
executive committee overview of its competitors from September 2023 [] (but 
not Biorigin).100 

51. Third parties also frequently identified ABF/Ohly as a constraint on both parties:  

(a) The majority of customers who responded rated ABF/Ohly as an alternative 
to Lesaffre, with almost all of these rating it as a very effective or moderately 
effective alternative,101 and one rating it as a slightly effective alternative.102 
A small number of customers did not identify ABF/Ohly as an alternative to 
Lesaffre or rated them as an ineffective alternative.103 

(b) Similarly, the majority of customers who responded identified ABF/Ohly as an 
alternative to Biorigin, and of those that provided a rating, half rated it as 
moderately effective,104 with others rating it as very effective and slightly 
effective.105 Only a small number of customers did not identify or rate 
ABF/Ohly as an alternative to Biorigin’s yeast extract products.106  

(c) Additionally, the majority of competitors considered ABF/Ohly to be a 
moderately strong alternative to Lesaffre,107 with a minority indicating that it is 
a strong alternative.108 Half considered ABF/Ohly to be a moderately strong 
or strong alternative to Biorigin,109 with the remainder rating it as a weak 
alternative.110 

52. Therefore, based on the evidence above, the CMA considers that ABF/Ohly 
exercises a moderate constraint on the Parties, and will continue to do so post-
Merger.  

 
 
98 Lesaffre’s internal documents, Annex 330 to the FMN, [], January 2025, slide 8; Annex 256 to the FMN, [], July 
2024, slide 6; Annex 326 to the FMN, [], January 2025, page 4; and Annex 307 to the FMN, [], December 2024, 
slide 48. Zilor’s internal documents, Annex 337 to the FMN, [], February 2025, slides 10–17; and Annex 333 to the 
FMN, [], July 2024, slides 17, 23 and 26. 
99 Lesaffre’s internal document, Annex 204 to the FMN, [], March 2024, slide 34. 
100 Lesaffre’s internal document, Annex 155 to the FMN, [], September 2023, slides 21–25. [] This same competitor 
set is referred to in other strategy documents too, eg Lesaffre’s internal document, Annex 204 to the FMN, [], March 
2024, slide 34. 
101 Response to the CMA questionnaire from third parties, March 2025, question 7.  
102 Response to the CMA questionnaire from third parties, March 2025, question 7.  
103 Response to the CMA questionnaire from third parties, March 2025, question 7.  
104 Response to the CMA questionnaire from third parties, March 2025, question 8.   
105 Response to the CMA questionnaire from third parties, March 2025, question 8. 
106 Response to the CMA questionnaire from third parties, March 2025, question 8.  
107 Response to the CMA questionnaire from third parties, March 2025, question 6. Response to the CMA questionnaire 
from third parties, March 2025, question 6.  
108 Response to the CMA questionnaire from a third party, March 2025, question 6.  
109 Response to the CMA questionnaire from third parties, March 2025, question 7.  
110 Response to the CMA questionnaire from third parties, March 2025, question 7. Note of a call with a third party, 
March 2025, paragraph 17. Note of a call with a third party, March 2025, paragraph 14.   
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Lallemand 

53. The Parties submitted that Lallemand is a global company headquartered in 
Canada that specialises in the development, production, and marketing of 
microorganisms (yeast, bacteria, fungi) and their derivatives. Within its savoury 
ingredients’ portfolio, Lallemand offers a complete range of natural yeast-based 
products including yeast extract, with dedicated facilities in six countries (including 
one in the UK), together with a global distribution network.111 

54. The CMA estimated that Lallemand has a global share of supply of yeast extract of 
[0-5]% (see Table 1). The Parties’ internal documents show that Lallemand [].112 

55. The Parties’ internal documents recognise Lallemand as a competitor in the yeast 
extract market, with references to [].113 Further, a Lesaffre executive committee 
overview of its competitors from September 2023 [] (but not Biorigin).114  

56. The majority of customers rated Lallemand as an alternative to Lesaffre, with the 
majority of these rating it as moderately effective or very effective,115 and a 
minority as slightly effective.116 A minority of customers did not identify Lallemand 
as an alternative to Lesaffre or rated Lallemand as an ineffective alternative.117  

57. Similarly, under half of customers rated Lallemand as an alternative to Biorigin, 
with the majority rating it as moderately effective and the rest as slightly 
effective.118 The remainder of customers did not identify Lallemand as an 
alternative to Biorigin or rated it as an ineffective alternative.119  

58. All competitors considered Lallemand to be at least a moderately strong 
alternative to Lesaffre, and the majority considered it to be at least a moderately 
strong alternative to Biorigin.120   

59. Therefore, based on the evidence above, the CMA considers that Lallemand 
exercises some constraint on the Parties, and will continue to do so post-Merger.  

 
 
111 FMN, paragraph 302(l).  
112 Lesaffre’s internal documents, Annex 260 to the FMN, [], July 2024, slides 7–12; Annex 193 to the FMN, [], 
February 2024, slide 10; 232 to the FMN, [], May 2024, slide 7; Annex 307 to the FMN, [], December 2024, slide 48; 
and Annex 204 to the FMN, [], March 2024, slide 34. 
113 Lesaffre’s internal documents, Annex 330 to the FMN, [], January 2025, slide 8; and Annex 256 to the FMN, [], 
July 2024, slide 6. Zilor’s internal document, Annex 333 to the FMN, [] February 2023, slides 17, 23 and 26; and 
Annex 337 to the FMN, [], February 2025, slide 2–5.   
114 Lesaffre’s internal document, Annex 155 to the FMN, [], September 2023, slides 14–20. [] This same competitor 
set is referred to in other strategy documents too, eg Lesaffre’s internal document, Annex 204 to the FMN, [], March 
2024, slide 34, [].  
115 Response to the CMA questionnaire from third parties, March 2025, question 7.  
116 Response to the CMA questionnaire from a third party, March 2025, question 7.  
117 Response to the CMA questionnaire from third parties, March 2025, question 7.  
118 Response to the CMA questionnaire from third parties, March 2025, question 8.  
119 Response to the CMA questionnaire from third parties, March 2025, question 8.  
120 Response to the CMA questionnaire from third parties, March 2025, questions 6 and 7.  
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Kerry 

60. The Parties submitted that Kerry is an Ireland-based company with a significant 
global footprint and major player in the UK food and beverage industry. The 
Parties submitted that while Kerry has for many years played the dual role of 
customer and competitor, it has recently strategically repositioned itself as a 
competitor.121  

61. The CMA estimated that Kerry has a global share of supply of yeast extract of [0-
5]% (see Table 1). The Parties’ internal documents note that Kerry [].122 The 
Parties also estimated that Kerry has an UK share of supply of yeast extract of 
[20-30]%.123 

62. While the Parties’ internal documents [] where Kerry is discussed, it is generally 
included with other key players in the yeast extract market.124  

63. A minority of customers identified or rated Kerry as an alternative to Lesaffre, and 
of those who provided a view, the majority rated it as moderately effective and a 
minority as slightly effective.125  

64. On the other hand, half of customers identified or rated Kerry as an alternative to 
Biorigin, and of those who provided a view, half rated it as slightly effective and the 
other half rated it as moderately effective.126 The remaining customers did not 
identify Kerry as an alternative to Biorigin or rated it as an ineffective alternative.127  

65. Further, half of the competitors listed Kerry as an at least moderately strong 
alternative to both Lesaffre and Biorigin.128 

66. Therefore, based on the evidence above, the CMA considers that Kerry exercises 
some constraint on the Parties, and will continue to do so post-Merger.  

Other suppliers  

67. The Parties submitted that they also face robust competition from Sensient, 
Leiber, Carbery/Synergy129 and from a number of smaller players such as Enzym, 
Biolev/Levapan and Kohjin/Mitsubishi.130 

 
 
121 FMN, paragraph 302(e).  
122 Lesaffre’s internal document, Annex 260 to the FMN, [], July 2024, slides 7–12. 
123 FMN, table 19.  
124 Lesaffre’s internal document, Annex 221 to the FMN, [], March 2024, slide 1. Zilor’s internal document, Annex 333 
to the FMN, [] February 2023, slide 12. 
125 Response to the CMA questionnaire from third parties, March 2025, question 7.  
126 Response to the CMA questionnaire from third parties, March 2025, question 8.  
127 Response to the CMA questionnaire from third parties, March 2025, question 8.  
128 Response to the CMA questionnaire from third parties, March 2025, questions 6 and 7.  
129 FMN, paragraph 302.  
130 FMN, paragraph 303.  
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68. The Parties estimated that these suppliers have a combined global share of supply 
of yeast extract of [10-20]%131 which is broadly consistent with the CMA’s own 
estimate of [10-20]% for other suppliers (see Table 1).  

69. The Parties’ internal documents identified these suppliers as competitors, though 
they are generally presented as smaller or more regional players.132 For example, 
[].133 

70. Both customers and suppliers also identified several other alternatives to the 
Parties, although these were often only mentioned by a limited number of third 
parties. Suppliers listed include Leiber,134 Sensient,135 Levapan,136 Enzym,137,138 
AB Mauri,139 Titan Biotech,140 Del Val,141 and Spices and More.142   

71. The Parties also submitted that new entrants do not face material, technical or 
regulatory barriers to entry. In particular, the Parties submitted that irrespective of 
the Merger, participants in the savoury ingredients market and the yeast extract 
market would continue to expand their capacity and improve their capabilities to 
meet increasing demand.143  

72. The CMA notes that there is some evidence indicating that entry into the yeast 
extract market would require significant capital investments and time, particularly 
for potential entrants coming from distant markets without expertise in 
fermentation.144 However, a number of customers explained that they would be 
willing to purchase yeast extract from new entrants, provided that they meet the 
set/pre-existing requirements, with one customer explaining that it has supported 

 
 
131 FMN, table 7. 
132 Lesaffre’s internal documents, Annex 330 to the FMN, [], January 2025, slide 8; and Annex 256 to the FMN, [], 
July 2024, slide 6. Zilor’s internal document, Annex 335 to the FMN, [], August 2024, page 22. 
133 Lesaffre’s internal documents, Annex 260 to the FMN, [], July 2024, slides 7–12; and Annex 193 to the FMN, [], 
February 2024, slides 10–12. 
134 Response to the CMA questionnaire from third parties, March 2025, questions 7 and 8. Response to the CMA 
questionnaire from third parties, March 2025, question 6.  
135 Response to the CMA questionnaire from third parties, March 2025, questions 7 and 8.  
136 Response to the CMA questionnaire from third parties, March 2025, questions 7 and 8. Response to the CMA 
questionnaire from a third party, March 2025, question 6. Response to the CMA questionnaire by a third party, March 
2025, question 7.  
137 Response to the CMA questionnaire from a third party, March 2025, question 8. Response to the CMA questionnaire 
from a third party, March 2025, questions 6 and 7.  
138 Lesaffre’s internal documents and third-party evidence show that Enzym is an example of a player who recently 
moved from an adjacent market to the supply of yeast extract, albeit with limited success so far (see Table 1). Lesaffre’s 
internal document, Annex 168 to the FMN, [], October 2023, slide 11; Annex 193 to the FMN, [], February 2024, 
slide 57; and Annex 137 to the FMN, [], April 2023, slide 25. Note of a call with a third party, March 2025, paragraph 
18.  
139 Response to the CMA questionnaire from a third party, April 2025, questions 7 and 8.  
140 Response to the CMA questionnaire from a third party, April 2025, questions 7 and 8.  
141 Response to the CMA questionnaire from a third party, April 2025, question 8.  
142 Note of a call with a third party, March 2025, paragraph 18.  
143 FMN, paragraph 376 and 364.  
144 Response to the CMA questionnaire from third parties, March 2025, question 8. Note of a call with a third party, March 
2025, paragraphs 18 and 19. Note of a call with a third party, March 2025, paragraph 19.  
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new suppliers in responses to price increases in the past.145 A number of 
customers also indicated that they already multi-source from a range of 
suppliers,146 which would therefore position them well to switch suppliers should 
they need to do so. 

73. Taken in the round, the CMA considers that this long tail of suppliers does and will 
continue to exercise post-Merger some, albeit a more limited, constraint on the 
Parties.  

Conclusion on theory of harm 1 

74. For the reasons set out above, the CMA considers that while the Parties compete 
in the supply of yeast extract globally, they are not particularly close competitors, 
with a degree of geographic differentiation between them. A range of competitors 
will also continue to constrain the Merged Entity globally. In particular, Angel Yeast 
was consistently identified in the Parties’ documents and by third parties as a 
strong and growing competitor to the Merged Entity, while ABF/Ohly was seen as 
providing a moderate constraint, with a stronger presence in Europe. Additionally, 
Lallemand and Kerry will also pose some constraint on the Merged Entity (with the 
latter focusing on the UK and Ireland), alongside a large long-tail of suppliers 
posing a more limited constraint. 

75. Additionally, the CMA notes that the majority of customers did not raise concerns 
regarding the impact of the Merger on the supply of yeast extract globally.147 One 
customer noted the general consolidation in this sector, including Lesaffre’s 2024 
acquisition of DSM Firmenich’s yeast extract business, but did not raise concerns 
about the impact of this Merger.148 Only a small number of customers noted some 
concerns such as increased prices,149 a smaller portfolio and changes to the 
country of origin.150 However, these customers also listed a number of alternative 
suppliers to the Parties,151 which is consistent with the evidence received by the 

 
 
145 Note of a call with a third party, March 2025, paragraph 24. Note of a call with a third party, March 2025, paragraph 
15. Note of a call with a third party, March 2025, paragraph 20. Note of a call with a third party, March 2025, paragraphs 
25 and 29. This customer specifically stated that it has retaliated to price increased in the past by supporting new 
suppliers and would have the ability to do so post-Merger.  
146 Note of a call with a third party, March 2025, paragraphs 19 and 27. Note of a call with a third party, March 2025, 
paragraph 2. Response to the CMA questionnaire from a third party, March 2025, question 2.  
147 Response to the CMA questionnaire from third parties, March 2025, question 10.  Note of a call with a third party, 
March 2025, paragraph 27. Note of a call with a third party, March 2025, paragraph 18. Note of a call with a third party, 
March 2025, paragraph 29. Note of a call with a third party, March 2025, paragraph 23. 
148 Note of a call with a third party, March 2025, paragraph 18. 
149 Response to the CMA questionnaire from a third party, April 2025, question 10.  
150 Response to the CMA questionnaire from a third party, March 2025, question 10.  
151 Response to the CMA questionnaire from a third party, April 2025, questions 7 and 8. This customer identified a 
number of ‘moderately effective’ or ‘very effective’ alternatives to Biorigin and stated that ‘All others’ are moderately 
effective alternatives to Lesaffre. Notably, this customer did not identify either Party as a ‘fully effective’ alternative to the 
other either and currently only purchases from one Party. Response to CMA follow-up queries on the questionnaire from 
a third party, April 2025. This customer initially identified some concerns about increased prices, reduced overall portfolio 
and changes to the country of origin of products. However, in its response to follow-up queries, it (i) identified six 
alternatives to each of Lesaffre and Biorigin, which would meet its requirements on origin labelling and the ingredients 
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CMA in the competitive assessment above about the availability of alternatives to 
the Parties.152  

76. Accordingly, the CMA has concluded that the proposed Merger does not give rise 
to a realistic prospect of an SLC as a result of horizontal unilateral effects in 
relation to the supply of yeast extract. 

 
 
specified; and (ii) notably also stated that Biorigin does not meet the origin requirements as an alternative to Lesaffre; 
and Lesaffre does not ‘match’ Biorigin on price. Taken in the round, the strength of any general concerns raised by both 
third parties was more limited than their initial responses suggested. 
152 Further, a majority of competitors did not raise concerns regarding the impact of the Merger in the supply of yeast 
extract globally. Response to the CMA questionnaire from third parties, March 2025, question 9. A minority of 
competitors raised a reduction in supplier choice but also acknowledged there are alternative suppliers to the Parties. 
Response to the CMA questionnaire from a third party, March 2025, questions 9, 6 and 7.  
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DECISION 

77. This Merger will therefore not be referred under section 33(1) of the Act. 

 
Sneha Ramakrishnan 
Director, Mergers 
Competition and Markets Authority 
 

 

i In relation to footnote 49, the CMA has corrected the locations of Lesaffre’s yeast extract production facilities. 
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