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Introduction

Welcome to the fifth edition of our Buy & Build Monitor which now
covers a ten year period of activity back to 1998

The past year has seen another record amount of Buy and Builds
being undertaken by private equity firms and their portfolio
companies. There has also been a continuation of the trend to
complete follow-on acquisitions within a very short timescale after
the initial platform deal.

The M&A market clearly saw something of a boom in the first half
of last year, followed by a marked slowdown post the credit
crunch. Buy and Build volumes undoubtedly follow this macro
trend, but as we enter more turbulent times we believe that a
greater focus on creation of value within portfolio companies will
mean that consolidation strategies will continue to be pursued.

Buy and Build is one of the core value creation strategies
followed by PPM Capital and our portfolio companies which
have continued to be extremely active acquirers. Recent
examples within the portfolio include the following:

Muller & Weygandt — a German headquartered dental
distribution business acquired Prodent, the Slovenian market
leader in dental distribution, in June 2007. This latest acquisition
follows the previous follow-on deals of InteraDent, Stomatol and
Dentamed, acquired the year before.

Orizon — a German temporary employment agency, the purchase
of which closed in March 2007, has already made two major
acquisitions during the year — Jobs in Time and SIR
Industrieservice.

TMF — the Dutch headquartered provider of outsourced
administrative services continued its consolidation of the sector,
making a further 23 acquisitions during the year, and raising the
total number of follow-on deals completed since 2004 when PPM
became a shareholder to 42.

During 2007, PPM bought itself out from its parent company,
Prudential plc, and is now a partnership wholly-owned by its
partners. We will continue to pursue European mid market deals
generally, and Buy and Build strategies in particular, but our name
will be changing in May 2008 and therefore, next year's Monitor
will look a little different.

We hope you find this report interesting and informative. Should
you have any queries on either the contents, or our approach to
Buy and Build, please feel free to contact us at any of the
addresses opposite.

Neil MacDougall
Managing Partner
neil.macdougall@ppmcapital.com

Gareth Whiley
Partner
gareth.whiley@ppmcapital.com



Key Findings

Buy and Build strategies have reached
record levels...

2007 saw the highest absolute number of Builds by private
equity-backed companies (385) and also the highest number
of Builds done in first year post-buy (92).

In addition, portfolio companies acquired in 2006 completed the
highest absolute number of follow-on acquisitions in the 10-year
period of the research (127).

...but may be affected by the M&A cycle
and credit crunch

Despite the post credit crunch slowdown, M&A levels as a whole
in 2007 set new highs, and accordingly, Buy and Build activity also
reached record levels. In addition, however, the data shows that
there has been a relative slowdown in activity within some recent
vintages (e.g. number of year 3 builds done by the 2005 buy
vintage). We conclude that this is likely to be the effect of private
equity houses taking advantage of either a healthy M&A market
and choosing to exit or buoyant debt markets to re-capitalise and
pay dividends, rather than continue with a consolidation strategy.

Similarly, we have also seen within the data some of the older
vintages increasing the rate of follow-on acquisitions from a year
ago. This may be a result of exit horizons now lengthening in a
poorer market for M&A and this may prove to be an increasing
trend throughout 2008.

Domestic Buy and Build remains most popular

In the Monitor last year we commenced additional analysis of the
geography of the Builds relative to the Buy. Interestingly, last year
we noticed a trend towards more domestic, rather than cross-
border Buy and Build and this trend seems to have continued in
2007, with significantly more domestic Buy and Build transactions
completed than the long-term average.

We speculated last year that this trend was due to the increased
speed of completing add-on deals post initial acquisition (which
would generally mean easier deals are pursued first) and, given
both trends continued for much of 2007, we continue to
hypothesise that this is the reason.

Predictions for 2008

The slow-down in M&A generally will focus greater attention

by private equity houses on value creation within their existing
portfolio companies. Buy and Build is one of the best ways of
realising this objective and we would expect to see greater effort
put into Buy and Build strategies in 2008. Lengthening exit
horizons may also cause portfolio companies to activate or
re-activate such a strategy.

However, the Buy and Build market is not immune to the general
M&A pressures of falling deal volumes and the difficulties in
obtaining debt finance for such acquisitions, particularly from
either large or unsupportive bank syndicates. Nonetheless, private
equity-owned portfolio companies are quasi-trade buyers and
companies that are not over-levered may still have the debt
capacity to pursue Buy and Build. Where leverage levels within
the portfolio company are higher, perhaps because it is a more
recent platform acquisition, or because there has been a
refinancing in recent years, there may still be the possibility of
more creative transactions such as mergers or joint-ventures

with trade players.

Domestic Buy and Build will remain dominant while debt financing
remains difficult as safer deals are easier to complete in more
turbulent times. However, we believe that international Buy and
Build should reassert itself as the M&A market recovers and
opportunities begin to re-present themselves. For similar reasons
we also suggest that it is likely that the average size of Builds will
fall as smaller transactions will be perceived as being less risky and
be more easily financed.
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Percentage of respondents

Methodology

In December 2007 mergermarket surveyed senior executives from 30 European private equity backed
companies who had been involved in making a bolt-on acquisition subsequent to the initial private
equity investment. Eighteen of the respondents were at companies who had undertaken an active
buy and build strategy, while the remainder were from companies whose sponsors had stated no
intention of pursuing a buy and build strategy at the time of the initial investment.

Respondents were drawn from the CEO, CFO, Corporate Finance, and Business Development/
Strategy functions.

Interviews were conducted over the telephone, and responses were provided to PPM anonymously.

How long after your company was Was this Build pre-planned at
bought by investors was the first the time of the acquisition?
Build acquisition made?

B ves61%

No 39%

More than 24 months
. 18 to 24 months

12 to 18 months
. Six to 12 months

. Less than six months

Overall Active Undesignated

e Active Builds occur sooner after the platform acquisition.

e 77% of active respondents remarked that they made the first
Build within 12 months of the Buy.

e This number fell to 50% amongst undesignated respondents
with 25% making the first Build more than 2 years after the
initial Buy.
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Was this Build executed within What was the cost of the Build
a specified timeframe? relative to the value of your
company?

B vesss% 100 4 - 3 . More than 100%

No 42% 90 — W 75% to 100%

80 50% to 75%

5 0
70 1 M 25% to 50%

. Less than 25%
60

50

Percentage of respondents

Overall Active Undesignated

e Amongst the respondents who planned to make subsequent * 76% of respondents claimed that the cost of the Build
Builds at the time of the Buy, only 58% claimed that the Build was less than 50% of the value of their company.

was executed within a specified time frame.
e This supports the Transaction Data, where it can be seen

e Implies that Active Buy and Build strategies are more flexible that out of the Buy and Build deals where the values have
than first thought (likely to be governed by market conditions been disclosed since 1998, the average Build value was
and suitability of targets). 43% of the average Buy value.

e Relative to the value of the Buy, undesignated Builds
appear to be larger.

e 42% of respondents claim that the cost of the first Build
made was more than 50% of the value of their company.

e In comparison, 88% of active respondents remarked that
the cost of their first Build was less than 50% of the value
of their firm.
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Was the cost of the Build more
or less than anticipated?
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Have there been further
subsequent builds?
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How many further Builds have
there been?

6+ Builds
.4 to 6 Builds
' to 3 Builds

a4 40 43

Overall Active Undesignated

Remarkably, 40% of active respondents have made more
than six further Builds.

No undesignated company has undertaken more than six
subsequent Builds.

How long after the initial Build?

1to6 7t0 12 13to0 18 19to 24 More than
months months months months 24 months

Over half of respondents claim that the subsequent Builds
undertaken by their company occurred within 12 months
of the first Build transaction.



Percentage of respondents

100 1

90 A

80

70 A

60

50 1

40 4

30

20

What has been the average debt
to equity ratio in the Builds
undertaken by your company?

75%+ debt to
equity ratio
[l 50-75% debt
to equity ratio
W under 50% debt

29 22 to equity ratio

57

14 67

Overall Active Undesignated

e The slight majority of respondents (57 %) asserted that there
has been an average debt to equity ratio of between 50%-75%
in their Build acquisitions.

e Undesignated Buy and Build strategies appear to be willing
to take on more debt when undertaking Builds.

ull

Have the Build acquisitions occurred
within the sector which your
company operates in?

W ves 90%

No 10%

* 90% of respondents noted that the Build transactions
have been in the same sector which their company
operates.

e This figure, although a little high, is roughly in keeping
with the data findings.

e The Transaction Data shows that since 1998 76% of
Builds have occurred within the sector of the Buy.
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Have the Build acquisitions occurred
within the geography which your
company operates in?

W ves 9a%

No 6%

e Similarly, a resounding 94% of respondents noted that the
Build transactions have been in the same geography which
their company operates.

e However, the transaction data suggests that Buy and Build
strategies are becoming increasingly international in their
outlook with a growing number of builds occurring outside
of the geography of the Buy.

Percentage of respondents

30

25

20

What was the fundamental
rationale underpinning your
company's Buy and Build strategy?

Gain Access new Achieve Access Diversify Valuation
market products/  scale/relise new company’s  arbitrage
share technologies cost. geographies operations

synergies

e Increasing market share, access to new
products/technologies and achieving scale were all
selected by around a quarter of respondents as the
primary rationale underpinning their company’s Buy
and Build strategy.

e Interestingly, valuation arbitrage and diversification of
operations appear to be unimportant considerations in
the eyes of respondents.
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Were there any unforeseen Were there any unforeseen
complications with regard to the advantages with regard to the
Build(s) made by your company? Build(s) made by your company?
100 e W ross%
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Overall Active Undesignated
* 31% of undesignated respondents say that there were
unforeseen complications at a stage during the Buy
and Build process.
e Intriguingly, this figure drops to 11% in the case of
active respondents.
In your view has the Buy & Build Did the Buy & Build strategy
strategy created as much value alter at any stage?
as anticipated/promised by your
investors? W voso%

Yes 20%
B vess2%

No 18%

The clear majority of respondents believe that the Buy and Build
strategy has created value within their company.

In terms of the breakdown of results there is a slight discrepancy
amongst respondents type.

e With 73% of undesignated respondents of the belief that the
Buy and Build strategy created the value promised by investors.

e This percentage swells to 88% in the case of active respondents.
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Methodology

Research has been based on M&A transactions announced
between 1 January 1998 and 31 December 2007 over €5m in
deal size, where the bidder, target or parent or either is a
European company.

Where no deal value has been disclosed, the target company must
have a turnover of €10m or more for the deal to be included.

Platform company acquisitions (Buy deals) included are private
equity transactions where the stake acquired in the target is at
least 30%, and where the target is European. Subsequent bolt-on
acquisitions (Builds) are only included if the Buy transaction took
place after 1 January 1998.

Buy Definition

Three definitions of a Buy transaction were employed:

e An investment made by a private equity fund in a company
that goes on to make further acquisitions within that period
of investment.

e An investment by a private equity fund in a company that, at
the time of initial purchase, states that it intends to make
further acquisitions using the target as a platform company; or

e An investment made by a private equity fund in a company
that is merged by the private equity fund with another
company.

Buys are broken down into three categories:

e Inactive Buy: Buys that have stated an intention to pursue a
B&B strategy but have yet to make an acquisition within the
criteria set out above.

e Active Buy: Buys that have stated an intention to pursue a
B&B strategy and have then gone on to make an acquisition
within the criteria set out above.

e Undesignated Buy: Buys that have made no statement of
intention to pursue a B&B strategy, but have since gone on
to make acquisitions within the criteria set out above.

Build Definition

e A further acquisition made by the Buy or platform company,
or by a subsidiary of the platform company, or by its private
equity owner, within the period of investment of the private
equity fund.

Builds are broken down into three categories:
e Active Builds: Builds acquired by Active Buys.

e Undesignated Builds: Builds acquired by Undesignated Buys.

Merger Builds Definition

e An investment made by a private equity company in more
than one company, where the intention to merge the
companies has been stated, and where no research effort
could distinguish the platform company.

e For the purposes of our analysis merger Builds have been
categorized as Build transactions, unless otherwise stated.

Country Codes

e Benelux: Belgium, the Netherlands and Luxembourg.

e CEE: Bulgaria, Croatia, Czech Republic, Estonia, Hungary,
Latvia, Lithuania, Poland, Romania, Russia and Slovakia.

e Germanic: Austria, Germany and Switzerland.

e Iberia: Portugal and Spain.

e Nordic: Denmark, Finland, Iceland, Norway and Sweden.
e Other: Australia, Brazil, Canada, China, Hong Kong,

India, South Korea, Mexico, New Zealand, Taiwan, Turkey
and Vietnam.



Buy & Build Transaction Analysis

Builds by Year of Purchase

Year of Buy Total Buys Number of Number Number of Builds by Year Average Number
Inactive Buys of Buys*  Year 1Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 of Builds per Buy
1998 32 7 25 5 9 6 8 0 4 1 3 1 2 1.56
1999 50 3 47 6 20 14 9 7 9 3 1 2 1.51
2000 64 7 57 7 17 16 10 10 8 7 4 1.39
2001 56 12 44 6 8 20 14 17 3 2 1.59
2002 72 5 67 10 25 39 33 13 17 2.04
2003 102 20 82 16 | 46 44 29 12 1.79
2004 147 12 135 a6 | 77 85 46 1.88
2005 177 31 146 60 | 113 81 1.74
2006 208 56 152 87 | 127 1.41
2007 123 51 72 92 1.28
* Buys that have gone on to make an acquisition
Number of follow-on acquisitions (Builds) Percentage of PE backed firms (Buys) that have
by PE backed firms (Buys) completed at least one Build acquisition
4507 257 &8 as a % of overall PE activity based on 2007 B&B monitor
400 - [l Increased % share based on 2008 B&B monitor

350 A

300 A

250 A

200

Number of Deals

150 +

B&B as % of overall PE activity
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0 J
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007



Median Values

Total
Year of Buy Number of Buys Median Buy Value (£m) Qngaag\,irggguc','FBny'“V%ﬁfe "}:;Agglﬂegifaﬁuéllggj;u\?aﬁe
1998 14 74 34% 39%
1999 24 114 92% 28%
2000 33 50 40% 44%
2001 10 180 37% 13%
2002 21 130 30% 22%
2003 27 69 31% 20%
2004 38 129 45% 16%
2005 41 125 70% 34%
2006 48 130 28% 23%
2007 19 69 33% 35%

Active
Year of Buy Number of Buys Median Buy Value (£m) cyévoe][ag/%%gguo'lfdgj\/luv%ﬁse %g?lfﬁegraiuélgBﬁllu\?aﬁe
1998 1 56 18% 18%
1999 3 22 178% 123%
2000 3 32 50% 125%
2001 2 77 16% 14%
2002 6 24 63% 100%
2003 5 60 43% 15%
2004 9 215 45% 54%
2005 12 130 138% 39%
2006 18 177 39% 19%
2007 8 90 21% 24%

Undesignated
Year of Buy Number of Buys Median Buy Value (£m) cyévoe][ag/%%gguo'lfdgj\/luv%ﬁse %g?lfr?egraiuélgBVS;u\?aﬁe
1998 13 77 34% 51%
1999 21 122 92% 27%
2000 30 52 34% 33%
2001 8 282 37% 11%
2002 15 147 27% 20%
2003 22 106 29% 13%
2004 29 110 45% 15%
2005 29 125 42% 33%
2006 30 108 21% 22%
2007 11 69 42% 52%

Note: For this analysis, Inactive Buys and deals where the value of the Buy are undisclosed have been removed. Subsequent Builds from the
included Buys are only analysed where the value of the Build has been disclosed.




Buy & Build Transaction Analysis

Number of Builds per Buy

Total Active Buys Undesignated Buys
Number of Number of Number of
Builds made  Number of  Total number Builds made  Number of Total number Builds made  Number of  Total number
per Buy Buys of Builds per Buy Buys of Builds per Buy Buys of Builds
1 564 564 1 141 141 1 423 423
2 158 316 2 46 92 2 112 224
3 52 156 3 12 36 3 40 120
4 19 76 4 5 20 4 14 56
5 16 80 5 4 20 5 12 60
6 6 36 6 2 12 6 4 24
7 1 7 7 1 7 7 0 0
8 4 32 8 1 8 8 3 24
10 5 50 10 1 10 10 4 40
12 1 12 12 12 1 12
28 1 28 28 28 1 28




Builds by Sector of Buy 1998-2007

Buys

(Active and Undesignated) Builds
Med/ Fin % of Builds within

Sector Number ~ Ind Cons Servs Leis Pha Tech Chems Media Constr Auto Tel  Trans Servs Energy Bio Agri Defence Total the sector of the Buy
Industrial

Consumer 126 17 |145] 6 5 1 1 1 1 1 1 184 79%
Services 93 14| 8 [133] 4 2 6 6 2 4 3 1 1 184 72%
Leisure 66 3 (3 [113 1 2 1 123 92%
Medical/Pharma | 62 2 1|6 95 2 107 89%
Technology 49 4 1113 1 48 2 69 70%
Chemicals 45 3 2 |3 1 55 2 3 1 70 79%
Media 41 2 2|5 3 58 1 71 82%
Construction 35 10512 3 40 2 2 65 62%
Automotive 33 2 |1 |1 42 46 91%
Telecom 33 4 1 4 6 2 33 50 66%
Transportation 30 4 7 |1 28 40 70%
Financial Services | 29 211 |2 5|1 1 44 56 79%
Energy & Utilities | 18 1 3 1 20 25 80%
Biotech 9 1 10 13 15%
Agriculture 3 111 1 1 5 20%
Defence 2 3 2 4 11 18%

Builds by Sector of Buy 2007

Buys

(Active and Undesignated)

Sector

Number

Ind  Cons Servs Leis

Med/
Pha

Builds

Tech Chems Media Constr Auto

Tel

Fin
Trans  Servs

% of Builds within

Energy Bio Agri Defence Total the sector of the Buy

Industrial 18 14 (1 |3 1 1 20 70%
Consumer 8 8 | 2 1 11 73%
Services 11 9 1 1 11 82%
Leisure 4 11 11 100%
Medical/Pharma 6 1 6 7 86%
Technology 4 1 4 5 80%
Chemicals 2 1 1 2 50%
Media 7 9 9 100%
Construction 2 3 3 100%
Automotive 2 4 4 100%
Telecom 1 1 1 100%
Transportation 3 1 2 3 67%
Financial Services | - - -
Energy & Utilities | 3 4 4 100%
Biotech 1 1 1 0%
Agriculture - - -
Defence - - -




Buy & Build Transaction Analysis

Builds by Geography of Buy 1998-2007

Buys

(Active and Undesignated) Builds
Total Active &
number  Undesignated =~ Number
of Private  Buys as a % of of % of Builds
Equity overall Private  Inactive within the of
Geography  Number transactions Equity activity Buys UK  Nordic Germanic France Benelux Italy Iberia CEE Ireland USA Other China the Buy
UK 246 2,275 11% 85 281 9 12 4 8 8 5 1 4 28 | 11 371 76%
Nordic 148 725 20% 24 11 | 170 14 3 17 |6 | 10 |19 14 1 17 1 |282 60%
Germanic| 115 1,021 11% 22 11| 10 83 7 5 3 7 8 1 20 | 13 1 169 49%
France 114 874 13% 21 13 4 8 105| 14 |5 9 4 121 9 3 | 186 56%
Benelux 69 622 11% 20 8 10 13 6 54 |4 | 4 |12 1 131 7 2 | 134 40%
Italy 60 434 14% 20 3 3 4 8 6 |49 4 1 2 8 2 90 54%
Iberia 47 371 13% 5 2 4 4 3 1 2 | 55 2 3 76 72%
CEE 18 316 6% 6 1 1 1 |24 27 89%
Ireland 10 96 10% 1 3 1 4 2 2 1 6 3 22 27%
Other - 68 - - - -

Builds by Geography of Buy 2007

Buys .
(Active and Undesignateyd) Builds
Total Active &
number  Undesignated ~ Number
of Private  Buys as a % of of % of Builds
Equity overall Private  Inactive within the of
Geography Number transactions Equity activity Buys Nordic Germanic France Benelux Italy Iberia CEE Ireland USA Other China Total the Buy
UK 20 334 6% 22 19 2 1 1 23 83%
Nordic 9 156 6% 7 9 2 1 12 75%
Germanic| 14 173 8% 3 1 10 1 2 1 15 67%
France 11 175 6% 3 1 1 8 1 1 2 14 57%
Benelux 5 148 3% 7 3 1 4 75%
Italy 5 77 6% 5 1 2 5 8 63%
Iberia 4 82 5% - 1 2 1 4 1 2 11 36%
CEE 4 88 5% 3 5 5 100%
Ireland - 12 - 1 - -
Other - 27 - - - -
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Additional Data

Activity Overview

Buy & Builds
Buys Builds Total Deals
Number  Value fm  No Deal Number  Value £m No Deal Number Value £m No Deal

Value Value Value
1998 32 4,966 4 5 338 0 37 5,304 4
1999 50 10,491 7 15 4,914 4 65 15,405 11
2000 64 8,069 14 33 2,684 4 97 10,753 18
2001 56 10,877 16 45 3,625 16 101 14,502 32
2002 72 21,343 14 43 2,032 13 115 23,375 27
2003 102 15,467 30 82 1,701 49 184 17,168 79
2004 147 26,620 39 165 6,052 89 312 32,672 128
2005 177 37,054 54 245 12,418 129 422 49,472 183
2006 208 46,638 85 339 23,266 205 547 69,904 290
2007 123 26,971 62 385 19,841 233 508 46,812 295

Buy Breakdown

Inactive Buys Active Buys Undesignated Buys
Number  Value fm  No Deal Number  Value £m No Deal Number Value £m No Deal
Value Value Value
1999 3 237 1 8 666 2 39 9,588 4
2000 7 1,552 2 6 947 3 51 5,570 9
2001 11 843 1 10 629 4 35 9,405 11
2002 6 123 1 17 4,024 2 49 17,196 11
2003 19 1,161 10 16 1,545 4 67 12,761 16
2004 15 2,767 3 37 6,853 11 95 17,000 25
2005 29 1,703 10 45 8,068 15 103 27,283 29
2006 56 6,954 27 46 12,760 15 106 26,924 43
2007 51 4,034 22 24 5,013 11 48 17,924 29

Builds Breakdown

Active Builds Undesignated Builds
Number Value £m No Deal Number  Value £fm No Deal
Value Value Value
1998 0 0 0 5 338 0
1999 4 60 3 11 4,854 1
2000 4 89 1 29 2,595 3
2001 10 124 4 35 3,501 12
2002 14 1,385 4 29 647 9
2003 17 848 12 65 853 37
2004 48 1,826 31 117 4,226 58
2005 59 3,282 35 186 9,136 94
2006 86 9,886 47 253 13,380 158
2007 104 4,438 61 281 15,403 172




Buy & Build Market Share

Year of Buy Number of Buys* Number of Total Buys Total number of  Active & Undesignated

Inactive Buys Private Equity buyouts Buys as a % of overall

Private Equity activity
1998 25 7 32 174 14%
1999 47 3 50 237 20%
2000 57 7 64 348 16%
2001 44 12 56 373 12%
2002 67 5 72 434 15%
2003 82 20 102 682 12%
2004 135 12 147 892 15%
2005 146 31 177 1,099 13%
2006 152 56 208 1,291 12%
2007 72 51 123 1,272 6%

* Buys that have gone on to make an acquisition




Additional Data

Sector / Geography Matrices

All Buy & Build Transactions: Volume 1998 to 2007

Nordic |Germanic| France | Benelux Iberia CEE USA Other Ireland | China TOTAL
Industrial 21 17 30 17 5 5 427
Consumer 23 14 5 6 3 341
Services 23 13 7 13 13 5 335
Lesuire 13 8 14 9 1 6 3 210
Medical/Pharma 16 4 1 6 3 6 1 179
Technology " 4 6 3 10 3 140
Chemicals 15 9 5 3 7 5 2 125
Media 18 1 10 2 4 1 116
Construction 23 17 11 20 8 2 14 6 2 2 105
Financial Services 30 13 9 10 4 9 3 5 4 2 1 20
Telecom 16 10 19 8 8 4 5 11 2 1 1 1 86
Automotive 7 6 22 12 3 17 6 3 4 4 84
Transportation 13 15 12 11 3 4 4 7 1 3 73
Energy & Utilities 22 10 2 4 2 6 3 2 51
Biotech 3 3 1 3 1 1 1 13
Agriculture 2 3 1 1 9
Defence 1 1 2 4
TOTAL 663 383 280 272 196 157 149 94 94 68 23 9 2,388

kev. [ >75 BWss 46-60 | EPE 16-30 115 0

All Buy & Build Transactions: Volume 2007

Germanic| France | Benelux Italy Iberia CEE USA Other Ireland | China TOTAL
Industrial 2 4 2 2 1 39
Consumer 4 1 23
Services 2 3 2 1 1 43
Lesuire 2 1 3 1 3 17
Medical/Pharma 3 3 1 4 4 1 1 2 1 20
Technology 7 1 2 10
Chemicals 1 2 1 2 6
Media - 4 1 4 2 2 19
Construction 3 1 3 1 2 1 1
Financial Services
Telecom 1 1 1 2 5
Automotive 2 4 6
Transportation 3 1 1 2 1 8
Energy & Utilities 4 3 7
Biotech 1 1
Agriculture
Defence
TOTAL 65 30 29 25 17 15 9 15 3 6 1 215

kev: [ >0 | R 7-8 B 3-4 1-2 0



All Buy & Build Transactions: Value 1998 to 2007

Nordic |Germanic| France | Benelux Iberia CEE USA Other Ireland | China TOTAL
Industrial 5,659 330 43 790 57 H 33 42,987
Consumer 26,871 2,065 1,942 86 221 244 674 40,565
Services 5,506 39 518 69 6 20,442
Lesuire VEWNE 1,106 931 343 1,645 1,593 62 22 29,580
Medical/Pharma 8,189 952 157 14 213 11 4 90 20,789
Technology 151 ([ 45 | 47 164 13,246
Chemicals 8,030 1,362 72 1,024 88 4 21,566
Media 5,507 8,866 11 2,305 221 770 31 28,444
Construction 1,448 | 1,998 806 | 398 | 264 61 | 764 | 53 10,281
Financial Services 5,850 10,242 964 585 473 23 890 72 5 22,542
Telecom 1,987 540 8,994 2,302 5,385 559 17 779 65 35 20,663
Automotive 581 616 917 529 193 1,444 94 7 14 15 4,410
Transportation 831 147 627 584 46 61 106 60 984 153 3,599
Energy & Utilities 2,930 629 72 67 657 397 30 50 4,831
Biotech 120 228 20 142 12 0 523
Agriculture 408 29 4 14 109 564
Defence 150 150 35 335
TOTAL 95,144 | 31,457 | 53,515 | 32,355 | 35,035 | 12,763 | 10,978 1,428 6,643 960 5,050 37 285,366
kev: [ >7.500 [l 5.001-7,500 4,501-6,000 [ 3.001-4,500 1,501-3,000 1-1-500 0
All Buy & Build Transactions: Value 2007
UK Nordic [Germanic| France | Benelux Italy Iberia CEE USA Other Ireland | China TOTAL
Industrial 163 355 98 2,616
Consumer 14,757
Services 8 104 3,418
Lesuire 590 45 5 1,277
Medical/Pharma 3 11 26 2,535
Technology 1,252
Chemicals 69 69
Media 37 3,957 22 6,235
Construction 505 574 40 1,834
Financial Services
Telecom 56 24 289 369
Automotive 131 131
Transportation 150 92 49 11 301
Energy & Utilities 245 50 295
Biotech
Agriculture
Defence
TOTAL 15,554 | 4,177 5,505 4,398 3,929 305 643 393 82 104 35,089
kev: [ 5750 [l s01-750 451-600 [ 301450 151-300 1-150 0
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