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L'LIONE & associgs

L'’LIONE & Associés is a Paris-based independent consulting firm. We provide a full range of
Corporate Finance services to French and international companies.

L’LIONE & Associés has a solid 15-year track record in M&A and a widely acknowledged expertise.
We rank among the leading French independent M&A companies. In 2005, we were ranked 10 on
the independent French M&A firms survey published by France’s leading economic newspaper “Les

Echos”.

Merger & Acquisition on midcaps
Disposal
Corporate Finance

Portfolio / Strategic analysis

Fairness Opinion

Corporate restructuring M



The Partnhers

In addition to its five executive partners, our clients can rely on a team of experienced directors and
analysts.
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The Partners

Vincent BEHR Francois
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L’LIONE & associes Network

L’LIONE & Associés is member of CDI (Corporate Development International) network, which is an
international and independent company search firm with over 135 professionals in 43 countries.

For over thirty years CDI has been successfully assisting different clients in finding the right
candidates for mergers, acquisitions, divestitures and joint ventures.

We are the exclusive CDI Representative for France /



L’LIONE & associes Approach

Our clients can benefit from a double-sided approach

Strongly focused on consulting, we provide a complete range of services to our clients throughout all
the financial structuring process:

A client partner more than a deal maker
Specific attention paid to confidentiality

The nature of our clients

Our own size and history

The strong dedication of our managers & partners
Our complete capitalistic independence



L’LIONE & associes Culture

As subsidiary of the L'LIONE Group (managed by the same executive partners), L'LIONE &
Associés can rely on:

A strong financial structure (€5M of shareholders equity)
Financial market experience
Connections with institutional investors (private equity investors & banks)

We act as a financial expert and liaising agent between parties on behalf of the company and its
managers:

Design of the financial structuring

Research of private equity investors (capital development,
LBO...) and banks (Senior, mezzanine and long term funds)
Complete assistance for the transaction implementation:

- Advice on investors selection

- Capital share negotiation
- Financial structuring



Activities

We are involved throughout all the stages of Corpor ate Finance
transactlon%\sset transaction
Fundraising

Consulting for complex and sophisticated transactio ns



Asset Transactions

LLIONE " & “Assicies " ddvises the buyer or the seller at every stage of an
acquisition / sale transaction:

Internal / external valuation

Creation of the detailed information memorandum
Selection of potential sellers / buyers

Initiation of contacts

Advanced negociations

Financial structuring

Closing

Post transaction implementation



Fundraisin

Vgalso assist firms in their IPO process, by focusing on:

Advising, creating and packaging transaction structure
Managing the preparation of financial statements

Orchestrating the registration process by issuing all the required legal
forms

Facilitating communication among all transaction team members
(investment bankers, lawyers, accountants)

Acting as liaise between the Stock Market authorities and the company

Listing Sponsor registered with
ALTERNEXT



Complex Transaction
Structures

Divestiture of one or several shareholder(s) as financial investors, family
shareholder...

Settlement of shareholders disputes

Financial and legal restructurating (disposal, mergers...)
Fairness opinion

Valuation (internal & external)

Debt restructuring...



LAST TRANSACTIONS



L'LIONE & Associés

Wind farms development & exploitation

- Sold to IBERDROLA (Spain)

Seller advisor

Organisation of business trade fairs

- Sold to the TARSUS Group (UK)

Seller advisor

Stowing materials

- Sold to JOHNSON (Sweden)

Seller advisor

Internet real estate classified

- IPO on Alternext (Euronext)

Listing Sponsor of the company

Metal enclosures for electronics

LMBO by 21 CENTRALE PARTNERS

Buyer advisor

Packaging & cartons for food products

- BIMBO with LBO France

Seller advisor

Stationery &
informatics supplies

- Sold to the ROVER Group

Buyer advisor

Public Works
Region Centre

- Sold to the NIVET Group

Seller advisor

Specialized in real estate advisory

- OBO with TIKEHAU CAPITAL

Seller advisor

Transaction range : * from € 5M to 20M ; ** € 20M to 50M ; *** € 50M to 100M ; **** > € 100M




LAST CDI TRANSACTIONS



"A Four Continent Acquisition”
Case Study: Sandvik Mining & Construction (Sweden)

Acquires Voest Alpine Bergtechnik (Austria) - Sweden

Strategic Intent : Sandvik Mining & Construction is a €1.5 billion per year subsidiary of a multibillion €/year specialty Swedish Steel and Equipment Company. Sandvik
wanted to expand and retained CDI Global to acquire the Voest Alpine Bergtechnik’s multi-million euro coal mining and construction machinery subsidiary of OIAG. Voest
Alpine Bergtechnik had operations in Austria, Germany, Poland, United States, Australia, and South Africa.

Approach : CDI Global, under contract with Sandvik Mining and Construction, identified Voest Alpine Bergtechnik as an acquisition opportunity, assisted in developing
an acquisition rationale and valuations, and, prepared the acquisition offer. CDI Global managed the negotiation and due diligence process by utilizing experienced CDI
Global Partners in from Europe, North America, Africa and Australia.

Result : Sandvik Mining and Construction entered into primary negotiations with OIAG early in the process resulting in a €100 million acquisition. CDI Global Partners in
each of Voest Alpine Bergtechnik’s countries of operation provided timely and effective onsite due diligence enabling the transaction to be completed over four continents

in only a year.

"Portfolio Realignment"
Case Study: Thales Divestiture of Aonix to Gores Technology
France - US

Strategic Intent : Aonix Corporation a $50 million subsidiary of a multi-billion French defense contractor Thales (formerly Thomson CSF) was involved in developing
software tools, data access, mining and storage systems and had subsidiaries in England, France Germany and Sweden. Thales wanted to divest Aonix as they had
changed strategies and chose CDI based on a previous successful divestment of the Company’s Syseca business unit to Harman, now part of GE Transportation.

Approach : CDI assisted in the divestiture search including preparation of an information memo, a target list of potential acquisition candidates, and performing target
interviews. CDI assisted in target selection, prepared a business valuation and provided negotiation and due diligence support.

Result : Thales sold its Aonix subsidiary to Gores Technology in less than six months for over twenty million dollars in 2000. Gores was a multi billion dollar investment
company specializing in acquiring and managing computer software and related companies.



OPERATIONS OVERVIEW



HEAL ESTATE MANAGENENT

AGORA (Sales of €M 7): Disposal to SERGIC Group - Sellers adviser

CAPITALES (Sales of €M 17): Disposal to PEREXIA (Crédit Foncier) by ELYO (SUEZ Group) - Seller adviser
LAMY (Sales of €M 31): Minority LMBO operation - Manager adviser
LAMY (Sales of €M 43): Secondary LMBO operation - Manager adviser

]
FOOD INDUSTRY

AG GASTRONOMIE (Sales of €M 13): Ready-to-eat meals production to supermarkets & general stores -
Shareholders permanent adviser

CHAMPAGNE DUVAL LEROY (Sales of €M 70): Shareholding restructuring - Minority shareholders adviser

PURATOS (Belgium / Sales of €M 18): Industrial bakery - Adviser in a PIPE operation on BOULANGERIE DE
L’EUROPE

SAVEUR (Sales of €M 45): Food ingredients; Secondary LMBO - Investors and manager adviser
TOUQUETS PLANTS (Sales of €M 10): Potatoes plants; Disposal from SYGMA to DANESPO (DK) - Seller adviser
VEUVE AMBAL (Sales of €M 20): Sparkling wines manufacture - Permanent adviser for external growth operations



]
COMMUNICATION

EQUITY CONSEIL (Sales of €M 6): Financial communication agency - Purchaser DDB / MNICOM adviser
PLATEFORME (Sales of €M 5): “Speaker’s bureaux”; Disposal to private individual - Seller adviser

]
DISTRIBUTION

AMD (Sales of €M 17) : Jewelry distribution to supermarkets & general stores; Disposal to ROLLOT-LEMASSON -
Sellers (Managers, ABN AMRO, and CHEQUERS) adviser

BONHOMME DE BOIS (Sales of €M 5): Traditional toys retailing sector; acquisition by a family holding - Purchaser
adviser

CLEOPATRE (Sales of €M 18) : Retailer of jewelry & accessories; Disposal to CLAIRE'S STORES (USA) - Sellers
(Managers, ABN AMRO, CHEQUERS) adviser

GMD (Sales of €M 13): Body care items; Disposal to CORK INTERNATIONAL (GB) - Sellers adviser

HARMONY (Sales of €M 22) : Toys retailing sector (French leader); MBI operation with PERFECTIS - Sellers
(Managers and investors) adviser

PRIMISTERES REYNOIRD (Sales of €M 365): Retailing stores; Valuation and Business plan
ULRIC DE VARENS (Sales of €M 42): Designer of fragrances to supermarkets & general stores - IPO



]
INDUSTRY (1/2)

AGRIANDRE (Sales of €M 10): Boilermaking industry; LMBO operation with the managing director - Sellers
(Manager and 3i) adviser

CATO (Sales of €M 61): Machine tools manufacture - Permanent Shareholder adviser

CHAMPEL (Sales of €M 11): Climatic engineering; Disposal from ELYO (SUEZ Group) to RINEAUD - Seller adviser
ENO (Sales of €M 11): Cooking equipment to nautical industry - Seller adviser

ESAC EUROCOOLER (Sales of €M 23): Boilermaking industry - CMM INDUSTRIE Adviser

EUROPLASMA (Sales of €M 7): Plasma torch manufacture - IPO on the Nouveau Marché

FERMETURES LE NOUY (Sales of €M 25): PVC catch & joinery manufacture; OBO operation with 3i -
Shareholders and Managers adviser

MASTER K (Sales of €M 10): Conception and manufacturing of industrial weighing equipment; Disposal from CDR
Entreprises to the managing director - Seller adviser

SAF (Sales of €M 15): Perfume bottle caps manufacture; Disposal to the managing director - Seller adviser
SOFIBO (Sales of €M 80): Sofa manufacture; OBO operation with BANEXI - Sellers (Managers and 3i) adviser
TEXIDEL (Sales of €M 11): Non-woven textile; Disposal to BRITISH VITA (GB) and LIBELTEX (GB) - Sellers adviser



]
INDUSTRY (2/2)

ABEIL (Sales of €M 23): Duvets manufacture; Disposal from FARAPAR (SUEZ Group) to the managing directors -
Seller adviser

CRISTALLERIES St LOUIS (Sales of €M 14): art of entertaining; Disposal from POCHET to HERMES - Seller
adviser

FORGES BURGAUD (Sales of €M 10): Building hardware; Acquisition by TIRARD - Seller adviser

MAGNUM (Sales of €M 5): Heat exchangers and water-processing, Disposal to ATLANTIC Group - Seller adviser
MENTI (Italy / Sales of €M 25): Machines-tools; Acquisition of KMX during a judicial procedure - Seller adviser
PUIFORCAT (Sales of €M 6): Silversmith’s; Disposal from POCHET to HERMES - Seller adviser

TERNOIS (Sales of €M 12): Conception of water-processing plants; Shareholding restructuring - Shareholders
adviser



C. FEFF (Sales of €M 4): Building; acquisition by GSEF - Purchaser adviser

ENTREPOSE ECHAFFAUDAGE (Sales of €M 80): Acquisition by Société Genarale AM PE - Consulting

GEREC (Sales of €M 7). Commercial center promotion; Disposal by SPIE BAT to ALTAREA - Seller adviser
Groupe PITANCE (Sales of €M 15): Property developer (Lyon); Shareholding restructuring - Shareholders adviser

LOCOSUD (Sales of €M 10): Land lifter; Disposal from CDR Entreprises to FONCIER CONSEIL (NEXITY Group) -
Seller adviser

RBT (Sales of €M 35): Property developer (in Rhéne-Alpes); Disposal from CDR Entreprises to the managing
director (LMBO) - Seller adviser

]
PAPER | CARDBOARDING /| PRINTING

BOUTAUX (Sales of €M 12): Film printing - Permanent Shareholders adviser

DEPIESSE (Sales of €M 4): Printing documents for notaries; Acquisition by OXALIS Group - Seller adviser
DUBOST (Sales of €M 23): Paper to ondulate; Acquisition by EMIN LEYDIER Group - Purchaser adviser
EMIN LEYDIER (Sales of €M 230): Paper to ondulate - Shareholding restructuring

GAULT & FREMONT (Sales of €M 38): Pastries box and breads bags manufacture; BIMBO operation with LBO
France - Seller adviser

GOUZY (Sales of €M 6): Printing of luxury labels; Disposal from CDR Entreprises to financial investors - Seller
adviser

SCATOLIFICIO GIUNTOLI (ltaly / Sales of €M 8): Paper to ondulate; Acquisition by EMIN LEYDIER Group -
Purchaser adviser



RVICES

2
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AGOR (Sales of €M 10): Organization of trade shows; Acquisition by EMAP (GB) - Sellers adviser
COSP (Sales of €M 23): Organization of trade shows; Partial disposal to COMEXPO - Seller adviser.

FORGET (Sales of €M 17): Private training for transport and logistic sectors; acquisition by the manager and a
financial investor - Purchaser adviser

PRINT'OR (Sales of €M 2 M€): Organization of trade shows; Disposal to AGOR (EMAP Group) - Sellers adviser

REPERES (Sales of €M 11): Marketing strategy consulting & research group; Acquisition by the minority
shareholders with a LBO operation - Purchaser adviser

ROBINSON SCANDINAVIA (Sales of €M 11) : Tour Operator - Valuation

SOCRINFOR (Sales of €M 9): Professional training; Disposal from CDR Entreprises to VENDOME ROME - Seller
adviser.

SOMATEM (Sales of €M 10): Lifts maintenance; Disposal from ELYO (SUEZ Group) to SCHINDLER - Sellers
adviser

TNT (Sales of €M 152): Messaging - Restructuring
UTRAM (Sales of €M 23): Rental of audio & video equipment for events;- Fundraising

Contact



