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Guillaume Jacqueau
Managing Partner

FOREWORD

Equistone’s Managing
Partner, Guillaume Jacqueau,
introduces our Annual
Review.

As the decade drew to a close in 2019,
Equistone achieved some milestones
of its own.
In January, Hubert van Wolfswinkel
joined to open a new office in Amsterdam
for the firm. We have been following
the development of buyouts in Belgium
and the Netherlands closely for some
years. Our decision to open an office to
directly serve these markets was quickly
vindicated. In July, we acquired the Dutch
perimeter protection systems provider,
Heras, and in November, Amadys, the
Belgian-based provider of passive network
equipment solutions to utility companies
joined our portfolio.
Heras and Amadys were joined
by a further eight new investments
during 2019; four in the UK and two
each in France and Germany. While we

continued to find great opportunities,
we did not announce any exits in 2019,
in contrast to 2018 when we closed 11
exits. Our experience in 2019 is reflected
in the Centre for Management Buy-Out
Research figures for 2019, which show
a 34% drop in European exit value
compared to 2018, whereas new buyout
investments again exceeded the €100bn
mark. Fund IV, which raised €1.5bn in
2013, has already delivered strong returns
to investors. Fund V will move into its
returns phase and Fund VI is still early in
its investment cycle.
We also took time, in the summer of
2019, to mark the 40th anniversary of the
founding of Equistone’s UK office.
With an eye on the coming decades,
we signed up to two important initiatives
during 2019. These are the United

Nations Principles of Responsible
Investment (UNPRI) and Initiative Climat
International, which is the first initiative
in the private equity industry to support
the reduction and management of
greenhouse gas emissions by portfolio
companies. We were also pleased to
continue our corporate sponsorship
(started in 2018) of Level20, which
seeks to improve gender diversity in the
private equity industry. At Equistone we
continually strive to build diversity into our
recruitment initiatives.
At the time of publication, we face a
number of headwinds, most notably the
COVID-19 outbreak, with a high degree
of caution. In these uncertain times, we
are striving to ensure that our portfolio
companies are as well prepared as
possible for the challenges that lie ahead.
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LOOKING BACK
ON 2019
Equistone announced 10 new investments in 2019. They were
spread across our core geographies, with four in the UK, two
each in France and Germany, one in the Netherlands and one in
Belgium. This broadly reflects what was happening in the wider
buyout market.
Figures from the Centre for Management
Buy-Out Research (CMBOR) show that of
the €106.3bn invested in 693 European
buyouts in 2019, €30.8bn came from
the UK (from 201 buyouts), €9.8bn from
France (from 81) and €10.6bn (from 95)
from Germany. The Dutch market, with
€12.4bn and 73 buyouts, was boosted by
four mega buyouts with a combined value
of €8bn. Belgium was not representative;
it recorded its lowest value, at €853m, in
eight years.
Industrials was the dominant sector for
Equistone’s buyouts in 2019. Equistone
deals in that sector included Bulgin in the
UK, Heras in the Netherlands, Sateco in
France and RENA in Germany. In each
situation, there were attractive drivers
and dynamics, but, along with financial
services, the industrials sector appeared
to be suffering a ‘Brexit’ effect in 2019.

Both sectors experienced a drop in activity
in 2016 (when the UK referendum on
EU membership was held) and in 2019
when ‘Hard Brexit’ concerns were at their
peak. CMBOR figures put 194 European
manufacturing buyouts at €17.6bn in 2019,
compared to 240 worth €28.8bn in the
prior year.
Business services came a close
second with Equistone completing three
buyouts: Vulcain Ingénierie in France
and UK companies, FirstPort and Acuity
Knowledge Partners. CMBOR figures show
business services also suffered in 2016
and in 2019, however the impact was not
as pronounced. In 2019, there were 81
business services buyouts worth €10.5bn,
compared to 120 worth €12.1bn in 2018.
Food & drink remained a competitive
sector in which to invest in 2019.
Equistone was pleased to invest in
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€765m*

INVESTED IN NEW INVESTMENTS AND ADD-ON ACQUISITIONS
*	Figure relates to announced transactions to be consistent with prior year publication. Courir signed in October 2018 and
completed in February 2019 is therefore excluded from this figure.

CH&CO, acquiring a minority stake
alongside the owner-managers. German
company Omnicare presented an
interesting investment opportunity in the
healthcare sector and Belgian company
Amadys became one of Equistone’s
opportunistic forays into the TMT sector.
Both of these sectors were vibrant in
2019. There were 67 healthcare buyouts
worth €16.9bn (up from €14bn in 2018)
and 137 buyouts worth €21.8bn in 2019
(up from €14.7bn in 2018).
INVESTMENT ACTIVITY
Equistone’s UK investment team
completed four new investments in 2019,
taking advantage of some interesting and
dislocated UK market dynamics.
In May, Equistone invested in CH&CO,
a leading UK contract catering group,
originally backed by MML Capital
Partners in 2015. CH&CO offers premium
contract and hospitality catering services
throughout the UK to workplaces,
venues, tourist destinations, independent
and State schools, further education,
healthcare and events. The company has
held a Royal Warrant for the provision

of catering services to HM The Queen
since 2013. The deal team has already
supported CH&CO’s expansion into Ireland
and supported two acquisitions (see Active
Portfolio Management on pages 12-13).
In September, the UK team then
added FirstPort and Bulgin to its Fund
VI portfolio. FirstPort is a residential
property management company acquired
from a larger business owned by Epiris
and Chamonix Private Equity. FirstPort
manages 196,000 residential properties
across more than 3,900 developments
throughout the UK.
Bulgin was a carve-out from Elektron
Technology plc, which develops and
manufactures environmentally sealed
electrical components for harshenvironment applications, in target sectors
including industrials, transportation &
infrastructure and medical technology.
Equistone was pleased to support the
existing management team alongside John
Wilson who transitions from his previous
role as executive chairman to become
CEO. Peter Williamson, a seasoned
private equity Non-Executive Chairman,
joins Bulgin in that role to strengthen the
management.
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2019 PE-BACKED BUYOUT INVESTMENTS
NO.

VALUE
€M

France

81

9,756

Germany

95

10,594

Netherlands

73

12,388

Switzerland

11

12,609

UK

201

30,823

European Total

693

106,278

SOURCE: CMBOR / EQUISTONE PARTNERS EUROPE / INVESTEC.

Finally, in November the UK team
completed the carve-out of Acuity
Knowledge Partners from Moody’s Corp.
The business provides bespoke research,
analytics and automation technology to
the financial services sector. Its client
base extends to over 300 financial
services firms globally.
Over the summer, the Paris team
completed the secondary buyouts of
Sateco and Vulcain Ingénierie. Sateco
is a specialist in the manufacturing and
distribution of metal formwork equipment
and safety platforms on construction
sites. Life as part of the Equistone
portfolio has been busy for Sateco,
which is engaged in a variety of growth
strategies, alongside a wide ranging ESG
programme (see ESG on pages 16-17).
Vulcain Ingénierie is a leading French
engineering consultancy group serving
the energy and pharmaceuticals sectors.
Equistone will support continued
development of Vulcain Ingénierie’s
position in France and its pursuit of
strategic international expansion.
Equistone’s Munich team completed
the secondary buyout of RENA group
in March 2019. RENA manufactures
technologically high-quality machinery

for wet-chemical surface treatments and
employs around 800 people worldwide.
RENA serves the semiconductor, medtech,
green energy, and glass and sapphire
sectors and generates annual revenue of
over €120m. Plans are in place for growth
in existing sectors and for expansion
into adjacent markets. As 2019 drew to a
close, RENA completed its first acquisition,
MEI Wet Processing Systems and Services,
based in the US.
In August the Munich team agreed
to acquire a majority stake in Omnicare,
a pharmaceutical wholesaler operating
throughout Germany. The business
distributes finished medicinal products
to compounding pharmacies for patientspecific production of cancer drugs. In the
last decade, Omnicare has moved into
quality assurance, monitoring cleanroom
hygiene and training and development of
specialist staff. Today, Omnicare services
outpatient oncology care in Germany
enabling outpatients to more quickly
access specialist medicine and services
close to where they live. Omnicare
generates annual sales of around €670m
and employs 193 staff.
Equistone’s DACH/NL team completed
two Benelux investments this year;

Heras in September and Amadys in
December. Heras provides mobile
and permanent perimeter protection
systems and products including fencing
systems, manual and automated gates,
hostile vehicle mitigation barriers and
electronic perimeter detection products.
Heras, based in the Netherlands, was a
carve-out from CRH plc. Heras has over
1,100 employees and sales of €220m.
Heras operates in a fragmented market
and the investment teams anticipate
an acquisitive growth strategy for the
company as a result.
Amadys was a secondary buyout.
The company provides passive network
equipment solutions to utility networks,
including fixed and mobile telecom
networks and water, gas and electricity
grids and industrial businesses. Amadys
employs over 100 people in Belgium
and the Netherlands and had a turnover
of €130m in 2018. Future growth is
anticipated to be organic and acquisitive
with an international bias.
REALISATION ACTIVITY
Following on from a busy year for exits
in 2018, which saw a total of 11 exits

concluded, Equistone did not realise any
exits in 2019. Our experience in 2019 is
reflected in the Centre for Management
Buy-Out Research figures for 2019, which
show a 34% drop in exit value compared
to 2018, whereas new buyout investments
again surpassed the €100bn mark. The
fall in exit activity is at least partly driven
by PE firms having smaller portfolios after
a number of years of opportunistically and
proactively pursuing exits in a supportive
M&A market.
ADD-ON ACTIVITY
Equistone had a strong year for add-on
activity in 2019, completing 27, with
the Paris team overseeing 14 across
their portfolio companies. Finaxy, the
multi-specialist insurance broker, made
five acquisitions. This brings the total to
10 acquisitions for Finaxy since joining
the Equistone portfolio in 2014. Sicame,
the French global supplier of electrical
connectors and accessories to transport
networks and electricity distribution,
acquired three businesses in 2019.
Sicame, which was an MBO in 2016, has
been a prolific acquirer (see Active Portfolio
Management on pages 13-14). Novares, a

7

8

EQUISTONE 2019 ANNUAL REVIEW // LOOKING BACK ON 2019

EQUISTONE 2019 ANNUAL REVIEW // LOOKING BACK ON 2019

2019 PE-BACKED EXITS
NO.

VALUE
€M

France

49

21,346

Germany

38

10,569

Netherlands

31

5,233

Switzerland

3

12

UK

115

8,338

European Total

346

70,145

SOURCE: CMBOR / EQUISTONE PARTNERS EUROPE / INVESTEC.

global supplier of plastic components for
the automotive industry, also completed
its third acquisition since joining the
portfolio in 2016.
There were a number of companies
making their first bolt-on acquisitions in
2019: Camusat, which constructs and
manages mobile telecom networks;
Wallenborn, premium road transportation
service provider; Karavel-Promovacances
& FRAM, French tour operators; and
Vulcain Ingénierie, an engineering
consultancy. Vulcain Ingénierie only
joined the portfolio in 2019, but it is not
alone in receiving early support for an
acquisitive growth programme. German
global manufacturer of wet chemical
process equipment, RENA also made an
acquisition in the same year it joined the
portfolio, as did UK catering company
CH&CO, with two acquisitions.
In addition to CH&CO’s acquisitions,
the UK team supported three further
platform extensions in 2019. They were
WHP Telecoms, UK mobile telecoms
professional services provider, OneOcean,
formerly ChartCo, the supplier of digital
navigation and voyage compliance
services to the marine industry and ITG,

the technology-led provider of outsourced
multichannel marketing services. These
were the third acquisitions for OneOcean
and ITG since joining the portfolio in 2016
and 2017, respectively.
The DACH/NL team supported
eight add-on investments, including
RENA’s acquisition of MEI. BOAL Group,
the Dutch manufacturer of high-tech
greenhouse roofing, has now finalised two
acquisitions, since joining the Equistone
portfolio in 2018.
Unlimited Footwear Group, the Dutch
footwear company and United Initiators
(see Active Portfolio Management on
pages 14-15) both made their second
acquisition since joining the Equistone
portfolio. Food supplier, Group of
Butchers completed its fourth acquisition
since its 2017 buyout by Equistone and
online marketing business PIA completed
two acquisitions in 2019. This brings the
number of acquisitions made by PIA to six
since it joined the portfolio in 2014.
NEW FACES AND PROMOTIONS
In March the Munich office strengthened
its investment team, welcoming Julia

Brunswicker as investment manager
and Hubert van Wolfswinkel as director.
Hubert splits his time between the
Munich and the newly established
Amsterdam office.
Prior to joining Equistone, Julia
was a senior investment manager at
Deutsche Beteiligungs AG. Before that,
she worked at BayernLB Capital Partner,
STAR Capital and Deloitte & Touche
Transaction Services. Julia holds a degree
in Mathematics and Economics from the
University of Technology of Darmstadt
and a Master of Laws in Mergers &
Acquisition from the Westfälische
Wilhelms-University Muenster.
Hubert was previously a director at
Montagu Private Equity, based in London
and Amsterdam. Prior to this, Hubert
gained professional experience with Bain
Capital Private Equity and McKinsey &
Company. He holds a Master’s degree in
Economics.
Also in Munich Tanja Berg and Moritz
Treude were promoted to the role of
investment manager. In the Zurich
office Roman Hegglin was promoted to
investment manager.
In the Paris office, Florent Rostaing was

promoted to investment director.
In the UK, Andi Tomkinson was
promoted to Partner. Andi has been
with Equistone since 2012. Previously
he was with PwC, where he qualified as
a chartered accountant, subsequently
working in its corporate finance
department for eight years.
In May, Will Copeland joined Equistone
as an investment manager based in the
Birmingham office. Will was previously
with BGF, where he worked as an investor
for three years and before that he worked
at PwC for five years. He began in PwC’s
London Audit team, before moving to the
Midlands where he joined the deals team
in Birmingham.
The London office welcomed Arabella
Gamble, who joined in January 2020 as
marketing and design executive. Arabella
relocated to London, from Bristol, where
she spent two years working in the
marketing team at Rowan Dartington, a
wealth management company. Arabella
holds a degree in Interior Architecture
from the University of the West of England.
The London office was also pleased
to promote Ed Baker, Richard Briault and
Tristan Manuel to investment director.
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» Together with Equistone, we will continue
to develop and provide high-quality,
innovative mobile and permanent
perimeter protection solutions
to meet the ever-evolving
safety and security needs
of the market.

«

Gilles Rabot,
Managing Director,
Heras
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ACTIVE PORTFOLIO
MANAGEMENT

COUNTRY / INVESTMENT DATE

UK / May 2019

CH&CO, which has held a Royal Warrant
for the provision of catering services
to HM The Queen since 2013, joined
Equistone’s portfolio in May 2019.
Equistone invested for a minority stake
alongside the business’ owner-managers
and has since funded two build-up
acquisitions.
The first acquisition was Gather &
Gather and Creativevents, which together
were spun out of facilities management
group Mitie in September 2019. As well as
extending CH&CO’s geographic footprint
into Ireland, it brought the group an
additional £137m of turnover, 330 more
sites and another 3,600 employees, who
cater for more than 250,000 customers
daily across workplaces, historic venues
and outdoor events. Under a strategic

partnership agreement, Gather & Gather
continues to provide catering services to
Mitie’s Integrated Facilities Management
clients.
The second acquisition was of
Company of Cooks, which brought in
a further £30m of turnover and 600
employees. It operates in the visitor
attraction and cultural sectors. The
combination with CH&CO worked for
Company of Cooks because, like Company
of Cooks, CH&CO is ultimately an
owner-managed business with a strong
focus on delivering a high quality service
to customers.
CH&CO has a strong track record
of successfully integrating acquired
businesses. It has a keen focus on
ensuring that the quality of the service
provided to customers is maintained or
enhanced, and using the expertise and
scale of its central functions to support its
customer-facing operations. In addition, it
is working on using its increased network
density to optimise the logistics of
deliveries to site, which has the scope to
materially reduce its carbon footprint.
Recognising the significant growth
CH&CO has delivered in recent years,

Equistone has worked alongside
CH&CO’s management team to conduct
a review and upgrade of its operational
management structure, IT infrastructure
and financial reporting. By implementing
best-in-class operational systems, CH&CO
is well-positioned for more acquisitive
growth, both domestically and overseas.
Equistone is proactively helping to
build a pipeline of further acquisition
opportunities.

COUNTRY / INVESTMENT DATE

France / Feb 2016

Equistone became a majority shareholder
in Sicame in February 2016. But
the relationship goes back further;
Equistone Fund III invested as a minority
shareholder in December 2009.
Sicame designs, manufactures
and sells a complete range of core
transmission and distribution network
accessories, as well as electrical safety
products and industrial connectors.

Its flagship products are electrical
connectors, which are essential to utility
companies when building or maintaining
electrical networks.
Demand for Sicame’s products
comes from both emerging countries,
which are creating greenfield networks,
and from mature economies, which
are investing to move their electrical
distribution underground. The need to
strengthen electrical networks to absorb
decentralised production from renewable
energy, and to support charging electric
vehicles, has also become a strong driver
of growth in the recent years.
In this market, local production is
important as many countries will only
buy domestic-supplied products. As a
result, Sicame manufactures its products
in around 25 countries, and Equistone
supports management’s strategy to
expand the geographical reach of the
group through add-on acquisitions.
From 2009 until 2016, Sicame
completed 12 add-on acquisitions.
With Equistone’s backing as a majority
shareholder, the focus has remained on
M&A with a further six new acquisitions
completed since 2016. This has resulted
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in further business expansion in the
US, with the acquisition of ASK Power in
2016 and, in Turkey and Chile, with the
acquisitions of Şafak Electrik and Comulsa
completed in 2019. Also the development
of new product lines in France have
been achieved with the acquisitions of
Seifel-Claved in 2017 and EeSmart in
2019 and, more recently, with Skelt in
Portugal in 2020. These acquisitions
have supported an increase in Sicame’s
turnover from €350m in 2015 to €450m
in 2019.
Organic growth also remains an
important part of Sicame’s strategy.
Equistone has supported and overseen
a strengthening of the group structure
globally. There has been a focus
on growing the management team,
strengthening HR operations, organising
the group along business lines and
developing an intermediate management
level. This was put in place along with
several value creation initiatives, including
pricing/purchasing optimisation, central
treasury management and improvement
of group-wide reporting. All of which
should propel the ongoing growth of the
business.
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In January 2018, United Initiators
acquired a 50% stake in VR Persulfates,
an Indian producer of persulfates,
which has a wide range of applications
including cosmetics, polymerization,
metal treatment, textiles & paper, water
treatment and disinfectants. This was later
followed by the acquisition of Hidrojen
Peroksit in July 2019. Hidrojen Peroksit
is a single plant producer of hydrogen
peroxide based 300km south of Istanbul
in Turkey. Equistone sees this acquisition
as an attractive opportunity to carry
out a backward integration as well as to
expand United Initiators’s products and
financial focus towards a more distinctive
specialty chemicals company. In February

2020, United Initiators completed its
third acquisition, PeroxyChem Canada, a
single-site H2O2 plant in British Columbia.
Equistone has also supported the
organic growth of the business through
an upgrade of its existing plant in China,
as well as with the construction of an
entirely new plant.
United Initiators already had a
global footprint with seven sites across
Europe, North America and Asia-Pacific
when Equistone acquired the business.
Continued expansion remains important
as this allows United Initiators to minimise
the challenges and costs of distributing
temperature sensitive, unstable peroxides
and persulfates.

COUNTRY / INVESTMENT DATE

Germany / Sep 2016

ADD-ON ACQUISITION ACTIVITY IN 2019

United Initiators is the world’s largest
focused producer of specialty chemical
compounds used as initiators in polymer
manufacturing, processing and nonpolymer applications. Its products are
used in industrial applications including
the production of acrylics and latex
polymers, paint, bleaching agents,
denture cleaners, teeth whiteners and
disinfectants.
Equistone invested in United Initiators
in September 2016 with a view to
supporting both acquisitive and organic
growth. This strategy has achieved
notable success, with turnover increasing
from €243m in 2016 to a budget of
€356m for 2020. Even though United
Initiators already had some presence
in the field of speciality chemicals, the
strategy under Equistone’s management
is to further increase its position as a
speciality chemicals business.

ACQ.
MONTH

PORTFOLIO
COMPANY

LOCATION

ADD-ON
COMPANY

ADD-ON LOCATION

January
January
January
February
February
March
April
May
May
June
July
July
July
July
September
September
September
September
October
October
October
November
November
December
December
December
December

Camusat
Sicame
Finaxy
Novares
Finaxy
PIA
Finaxy
Finaxy
ITG
BOAL Group
Group of Butchers
United Initiators
UFG
Sicame
Vulcain Ingénierie
Sicame
CH&CO
CH&CO
BOAL Group
Wallenborn
OneOcean (ChartCo)
PIA
Karavel
Finaxy
Charles & Alice
WHP Telecoms
RENA Technologies

France
France
France
France
France
Germany
France
France
UK
Netherlands
Netherlands
Germany
Netherlands
France
France
France
UK
UK
Netherlands
Luxembourg
UK
Germany
France
France
France
UK
Germany

Frometa
eeSmart
Anima Solutions
MPC
Proxia Assurances
United Digital Group
Satec/Cannes
Ariassur
e-village
West.Neder.Land
Schouten Vleeswaren
Hidrojen Peroksit
Nubikk
Şafak Electrik
Heda
Comulsa
Gather & Gather
Company of Cooks
Holland Group
DPAL
Marine Press of Canada
Dcypher Media
Agencies of Thomas Cook France
Corporate Assistance
Happy Coco
Sitec Infrastructure Services
MEI

Dominican Republic
France
France
USA
France
Germany
France
France
Netherlands
Netherlands
Netherlands
Turkey
Netherlands
Turkey
France
Chile
UK
UK
Netherlands
Dubai
Canada
Netherlands
France
France
Netherlands
UK
USA
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ESG
Environmental, Social and
Governance (ESG) monitoring
is an important part of
Equistone’s investment
process.

Sateco joined the Equistone portfolio
in July 2019. It is the French leading
designer, manufacturer and retailer of
metal formworks, security platforms and
associated services for the construction
industry.
Pouring ready-mixed concrete into metal
formwork is the main solution used by the
French construction industry for collective
housing, public and workplace buildings.
Unlike wood formworks, metal formworks
can be reused many times, have a longer
lifespan and can withstand higher pressure,
which means concrete can be poured
more quickly with a smoother finish.

Equistone was attracted to Sateco
notably because of its impressive track
record for growth which has, in recent
years, led to the group’s rise from the
French number two to number one
player in its sector, due to its constant
innovations and service proposition.
Sateco’s activity is focused on France,
generating c.80% of revenues, but the
business is expanding internationally,
having recently acquired HK Services,
which was previously its wholesaler in
Switzerland. Sateco intends to continue
pursuing the external growth strategy
in order to diversify its activity and
accelerate its international development.
In tandem with its expansion plans,
and with Equistone’s support, Sateco is
in the midst of implementing a rigorous
ESG programme. Due to the nature of
its business model, there are clearly
some ESG factors to analyse. During
the due diligence process, Equistone
discussed with the management the
company’s record of industrial accidents.
Investigations revealed the majority of
these accidents were minor. However,
these health & safety concerns were seen
as a priority and the Quality and H&S

Director is now running monthly audits
at its two manufacturing sites to promote
best practices and reinforce awareness
of appropriate use of personal protective
equipment. Sateco has also implemented
a more rigorous training programme for
both permanent and temporary workers,
the latter making up around one quarter
of its workforce.
Recycling and waste management is
also a top priority. Having gained previous
experience in the automotive industry,
Sateco’s managers seek to apply best
practice from this sector, notably sorting
and recycling the greater part of its waste
and tracking total tonnage of waste
generated. Sateco is progressively reducing
its use of cardboard containers and wood
pallets by substituting them with reusable
galvanised steel trays. Negotiations on
this process is ongoing with suppliers and
transporters. The use of plastic packaging
is also being significantly reduced.
Sateco holds annual reviews with its
sales representatives and managers to
discuss career opportunities and identify
its employees with high potential. While
plant workers are interviewed every
two years, in addition to annual salary

negotiations, to identify any requests
or concerns. Issues raised range from
working conditions to production process
improvement ideas. The reviews have
achieved a high level of engagement and
improved employee retention.
Sateco has implemented a €360,000plan to improve IT systems and cyber
security to protect the business, its
customer base and staff as well as to
ensure GDPR compliance. Equistone
is also assisting Sateco in formalising a
written policy and system of checks to
comply with anti-bribery and business
ethics standards. Another policy in
progress is the setting up of a formal
system by which suppliers are selected to
ensure they meet Sateco’s ESG criteria.
The group is committed, where
possible, to working with local suppliers
and subcontractors to reduce its carbon
footprint and offers corporate catering
using locally sourced products. It also
engages with local communities through
various initiatives: promoting metallurgy
jobs to local universities, sponsoring
student humanitarian projects and by
regularly taking part in events organised
by surrounding municipalities.
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NEW
INVESTMENTS
» We intend to continue pursuing
the external growth strategy
we initiated in 2018 in order
to diversify our activity
and accelerate our
international
development.

«

François Guilloteau,
CEO, Sateco
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RENA
In March, Equistone completed
the secondary management
buyout of RENA Technologies
(RENA) in Germany.
Equistone acquired a majority stake in
RENA, through its Fund VI, from funds
advised by Capvis Equity Partners, which
had invested in the business since 2015.
Peter Schneidewind, RENA’s CEO, and the
management team have also become
shareholders in the business as a result of
the transaction.
Founded in 1993, RENA is a
technology-focused manufacturer of
equipment and systems that use wet
chemical processes to improve or
change the surface characteristics of
products. The business offers modular,
customisable batch and inline systems
to a wide range of end-markets including
green energy, medtech, glass &
sapphire, batteries and semiconductors.
With a strong focus on research and

development as well as engineering
capabilities, RENA is able to cover the
entire value chain, including installation,
maintenance and aftersales services.
Headquartered in Gütenbach in
the Black Forest, RENA operates three
production sites and an R&D competence
centre in Germany along with a further
production site in Poland and a quality
control centre in China.
With Equistone’s support, RENA
has been able to secure the strategic
acquisition of US-headquartered MEI in
December 2019, which has strengthened
its position in the high-end semiconductor
market, as well as expanded its geographic
reach outside of its main markets of
Europe and Asia. The combined business
has established RENA as a global player
in the international semiconductor market.
RENA plans to develop its organic
growth by further expanding its service
and consumables offering, as well as
continuing to explore selective add-on
opportunities and new end-markets.
INVESTMENT DATE

COUNTRY

BUSINESS DESCRIPTION

REVENUE AT ACQ.

EMPLOYEES AT ACQ.

INVESTMENT TYPE

Mar 2019
EQUISTONE TEAM
Stefan Maser, David Zahnd
and Tanja Berg

€121m

Germany
800

Industrials and engineering
Secondary MBO
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CH&CO
Equistone invested in
independent UK contract
catering group CH&CO in May.
Founded in 1991, CH&CO has grown
into a premium contract and hospitality
catering group, providing services to
customers in a broad range of sectors
including workplaces, venues, tourist
destinations, independent and State
schools, further education, healthcare
and events.
The company has held a Royal Warrant
for the provision of catering services to
HM The Queen since 2013 and has a
prestigious client base including a host
of blue-chip companies, charities and
other organisations. CH&CO generated
revenues of £286 million in 2018, having
grown both organically and acquisitively
since Bill Toner joined the company as
CEO in 2011.
Through its Fund VI, Equistone acquired
a minority equity stake in CH&CO, with
INVESTMENT DATE

COUNTRY

BUSINESS DESCRIPTION

REVENUE AT ACQ.

EMPLOYEES AT ACQ.

INVESTMENT TYPE

May 2019
£286m

UK

6,200

an appropriate set of shareholder rights.
The management team and founders
continue to hold a majority shareholding.
Equistone’s investment provided an exit
for MML Capital, which took a stake in the
business in 2015.
Equistone has supported CH&CO’s
expansion plans, with two acquisitions
completed since investment.
Gather & Gather and Creativevents,
the former workplace catering and events
businesses of Mitie, with 330 sites across
the UK and Ireland and 3,600 employees,
were acquired in September. They will
continue to provide catering services to
Mitie’s Integrated Facilities Management
clients under a strategic partnership
agreement.
Bespoke caterers Company of Cooks
joined the group in the same month.
Company of Cooks employs 600 staff
operating in the visitor attraction and
cultural sectors – customers include RHS
Wisley, the Royal Opera House and the
National Portrait Gallery.

Support Services
Secondary MBO

EQUISTONE TEAM
Dominic Geer, Edward Baker
and Tristan Manuel
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Sateco
In July, Equistone led the
secondary management
buyout of Sateco.
Sateco is a specialist designer and
manufacturer of standard and custommade metal formwork equipment
and safety platforms used on
construction sites. Pouring ready-mixed
concrete into metal formworks is the
primary solution used by the French
construction industry for building
collective housing, as well as public and
workplace buildings.
Having grown into the undisputed
leading French provider since it was
founded in 1953, Sateco serves local and
national SMEs, as well as the key French
construction companies.
Today, the business employs over 200
people and has the capacity to generate
over 110,000 square metres of metal
formworks and some 14,500 metres
of platforms per year out of its two

production sites in Mirebeau and Maillé
in the west of France. With a strong focus
on safety, ergonomics and productivity,
meeting EU legislation standards is a
significant priority for the business.
Sateco also offers complementary
services including new and reconditioned
equipment rental, maintenance, technical
support and training.
Equistone acquired a majority stake in
Sateco, through its Fund VI, from Naxicap
Partners and other minority investors,
which had been invested since 2016.
With Equistone’s support, Sateco
will continue to consolidate its leading
position in France by increasing its market
share and by expanding its geographic
presence through major international
projects and local customer wins.
Furthermore, a number of potential
add-on opportunities are being
explored, having successfully integrated
Swiss-based distributor HK Services in
2018 and resulting in Sateco expanding its
presence in German-speaking countries.
INVESTMENT DATE

COUNTRY

BUSINESS DESCRIPTION

REVENUE AT ACQ.

EMPLOYEES AT ACQ.

INVESTMENT TYPE

Jul 2019
EQUISTONE TEAM
Arnaud Thomas, Thierry Lardinois
and Caroline Pinton

€74m

France
200

Industrials

Secondary MBO
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Vulcain Ingénierie
Vulcain Ingénierie, a specialist
engineering consultancy,
joined Equistone’s portfolio in
August.
Vulcain Ingénierie has established a
strong reputation as a specialist in the
energy, oil and gas, pharmaceutical and
transportation sectors, with over 100
customers including Framatone, Technip,
SNCF and Total.
The group’s highly qualified engineers,
who work primarily onsite with client
teams, provide expertise and specialist
knowledge on large-scale, long-term
projects including nuclear energy
plants, oil & gas platforms, environment
and pharmaceutical commissioning,
qualification and validation, as well as
infrastructure projects such as railways.
Headquartered in Paris, the business
has grown into a key market player
since it was founded in 1998, with 12
subsidiaries and over 1,600 employees
INVESTMENT DATE

COUNTRY

BUSINESS DESCRIPTION

REVENUE AT ACQ.

EMPLOYEES AT ACQ.

INVESTMENT TYPE

Aug 2019
€156m

France
1,600

operating across 36 countries including
Belgium, Finland, Switzerland and
the UK.
Equistone acquired a majority
stake in Vulcain Ingénierie, through
its Fund VI, from Nixen Partners and
Initiative & Finance. Prior to Equistone’s
investment, the business had successfully
consolidated several add-on acquisitions
including a Swiss pharmaceutical
specialist and two French engineering
businesses focused respectively on the
transportation and oil & gas sectors.
Having demonstrated its ability to
operate as a platform for consolidation,
Vulcain Ingénierie has completed its first
add-on acquisition since Equistone’s
investment. Heda was acquired in
September and provides engineering
and project management services in the
nuclear and oil & gas industries.
With Equistone’s support, the group
plans to continue to expand its global
footprint as well as strengthen its
business expertise.

Support Services
Secondary MBO

EQUISTONE TEAM
Grégoire Châtillon, Stanislas Gaillard,
Florent Rostaing and Valérian Fleury
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FirstPort
In September, Equistone
completed the secondary
management buyout of
FirstPort.
Equistone acquired a majority stake
in FirstPort, through its Fund VI, from
Epiris and Chamonix Private Equity,
which invested in the business in 2012.
FirstPort CEO, Nigel Howell, and the
management team have remained
invested alongside Equistone.
As a leading UK provider of
residential property management
services, FirstPort manages over 196,000
residential properties across more than
3,900 developments in the UK. Property
types under management include
apartment blocks, leasehold estates,
retirement homes, large complex units
and luxury apartments.
FirstPort works with developers,
investors, freeholders and over 200
Resident Management Companies,

taking responsibility for managing and
coordinating the overall maintenance,
health & safety standards and estate
finances for leasehold properties.
FirstPort employs more than 3,000
people including development
managers to either manage a portfolio
of developments or, in some instances,
live and work onsite.
FirstPort’s addressable market
is forecast to grow at c.6-7% CAGR
over 2018-23, as a result of expected
new-build completions, inflationary
price growth and increased institutional
investment in the build-to-rent sector.
Equistone is supporting the
management team’s customer-focused
strategy as well as a digital transformation
programme, which will improve the
efficiency of FirstPort’s operations and
further enhance its customer service
offering. The business will also continue
to drive consolidation in this fragmented
market by exploring further potential
add-on acquisitions.
INVESTMENT DATE

COUNTRY

BUSINESS DESCRIPTION

REVENUE AT ACQ.

EMPLOYEES AT ACQ.

INVESTMENT TYPE

Sep 2019
EQUISTONE TEAM
Tim Swales, Sebastien Leusch
and Isabella Boman-Flavell

£60m

UK

3,135

Support Services
Secondary MBO
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Bulgin
Equistone supported the
corporate carve-out of Bulgin
from AIM-listed Elektron
Technology PLC in September.
Bulgin develops and manufactures
environmentally sealed electrical
components, specialising in circular
connectors, with a complimentary portfolio
of switches and other power-related
components, designed to withstand harsh
conditions such as exposure to extreme
temperatures, water and humidity.
Founded in 1923 and headquartered
in Cambridge, Bulgin employs close to
700 people across its locations in the UK,
North America, Asia-Pacific and North
Africa. The company’s products are
sold globally to over 90,000 end users
predominantly via a network of third-party
distributors, who value the Bulgin brand

INVESTMENT DATE

COUNTRY

BUSINESS DESCRIPTION

REVENUE AT ACQ.

EMPLOYEES AT ACQ.

INVESTMENT TYPE

Sep 2019

£32m

UK

682

along with its reputation for high-quality
products and strong service offering.
Equistone invested in Bulgin
through its Fund VI, acquiring a
majority stake in the business alongside
the management team led by CEO
and former Executive Chairman, John
Wilson. Peter Williamson has been
appointed Non-Executive Chairman and
brings extensive experience of driving
value in international engineering and
manufacturing businesses.
Bulgin plans to accelerate its
investment in new product development,
increase its penetration of the US and
Asian markets, promote new stocking
packages with existing distributors and
implement a number of operational
improvements. Additionally, Equistone
is working alongside the management
team to identify complimentary add-on
opportunities.

Electrical Components &
Equipment
Primary MBO / Carve-out

EQUISTONE TEAM
Paul Harper, Tristan Manuel
and Will Copeland
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Heras
In September, Equistone
backed the carve-out of Heras.
Headquartered in the Netherlands, Heras
has grown into a leading integrated
provider of mobile and permanent
perimeter protection solutions and
established a strong European presence
since it was founded in 1952. The
business employs over 1,100 people
across its sales and production facilities in
the Netherlands, Belgium, France, Sweden
and the UK, along with sales offices in
Norway and Germany.
Offering both medium- to highsecurity permanent solutions, products
are used in applications ranging from
border control, military bases and critical
infrastructure through to schools and
hospitals and include fencing systems,
manual and automated gates, hostile
vehicle mitigation barriers and electronic
perimeter detection products. The
company’s range of mobile protection

products are primarily used to secure
construction sites and major events.
Products can be tailored and specified
to customer needs and supplemented
with installation, systems integration,
commissioning and maintenance and
repair services.
Plans for organic growth will be
generated through new customer
wins and the development of new
products and services. In partnership
with Equistone, Heras is also exploring
opportunities for external growth through
the consolidation of add-on acquisitions.
Equistone acquired a majority stake in
Heras, through its Fund VI, as a result of
a carve-out from CRH plc. The business
is led by Gilles Rabot, who joined Heras
in 2015 and is highly experienced,
having worked at a variety of industrial
businesses. Since his appointment,
he has successfully strengthened the
management and leadership teams as
well as restructured the business into
functional divisions.
INVESTMENT DATE

COUNTRY

BUSINESS DESCRIPTION

REVENUE AT ACQ.

EMPLOYEES AT ACQ.

INVESTMENT TYPE

Sep 2019
EQUISTONE TEAM
Hubert van Wolfswinkel, Moritz Treude
and Dirk Schekerka

€226m

Netherlands
1,100

Industrial Supplier
Primary MBO / Carve-Out
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Omnicare
Equistone supported the
primary management buyout
of Omnicare in October.
Founded in 2002, Omnicare is a
pharmaceutical wholesaler operating
throughout Germany. The business
distributes finished medicinal products
to compounding pharmacies for the
patient-specific production of cancer
drugs.
In the last decade, Omnicare
has begun to expand its offering by
developing critical services for highly
specialised pharmacies in quality
assurance, monitoring cleanroom
hygiene, as well as through the training
and development of specialist staff. These
services were extended through the
creation of the Omnicare Quality Initiative,
which aims to ensure the safe and
high-quality care of oncology patients.

INVESTMENT DATE

COUNTRY

BUSINESS DESCRIPTION

REVENUE AT ACQ.

EMPLOYEES AT ACQ.

INVESTMENT TYPE

Oct 2019
€703m

Germany
193

As part of its long-term strategy to
offer a fully integrated service, Omnicare
acquired Megapharm, a large wholesaler
in 2015, which significantly increased its
customer base, and, in 2017, Omnicare
completed the acquisition of Römerklinik,
which provides outpatient care.
Today, Omnicare is a leading platform
for outpatient oncology care in Germany
providing a solution that enables
outpatients to more quickly access
specialist medicine and services close to
where they live.
Equistone acquired a majority stake
in Omnicare, through its Fund VI, and is
supporting Omnicare with its continued
effort to build on the success of its
distribution of specialty pharmaceuticals
and grow its services for compounding
pharmacies and oncological outpatient
medical centres.

Healthcare

Primary MBO

EQUISTONE TEAM
Dirk Schekerka, Alexis Milkovic,
Julia Brunswicker and Philipp Gauß
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Acuity Knowledge
Partners
In November, Equistone
completed the corporate
carve-out of Acuity Knowledge
Partners.
Established in 2014 through the merger
of NYSE-listed Moody’s Corporation
subsidiaries, Copal Partners and Amba
Research, Acuity Knowledge Partners has
become a leading provider of bespoke
research, analytics and automation
technology with a growing international,
blue-chip client base of over 300 financial
services firms.
Headquartered in the UK, Acuity
Knowledge Partners operates from nine
locations, including India, Sri Lanka,
Costa Rica, and China, and is backed
by a specialist workforce of over 2,500
analysts and subject matter experts, who
work as an extension of their clients’
teams. With deep domain expertise,
they provide integrated solutions across
client segments and functions such as

investment banking, investment research,
private equity & consultancy and
commercial lending; helping customers
grow revenue, innovate and increase
operational efficiency. These services
are supported by its proprietary suite
of Business Excellence and Automation
Tools, which offer customisable
domain-specific technology.
Equistone acquired a majority stake,
through its Fund VI, and appointed Philip
Gore-Randall as Non-Executive Chairman.
The business is led by CEO Robert King, a
Moody’s veteran of 20 years and formerly
global head of sales, who joined the
business in 2017. Since his appointment,
Acuity Knowledge Partners has doubled
its salesforce, expanded its client base
and focused on technology to increase
service automation and efficiency.
The business continues to focus on
delivering high-quality services and on
developing its suite of technology tools,
as well as growing revenue through new
client wins.
INVESTMENT DATE

COUNTRY

BUSINESS DESCRIPTION

REVENUE AT ACQ.

EMPLOYEES AT ACQ.

INVESTMENT TYPE

NOV 2019
EQUISTONE TEAM
Tim Swales, Richard Briault,
Will Copeland and Taha Hasan

$110m

UK

2,850

Support Services

Primary MBO / Carve-out
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Amadys
Equistone led the secondary
management buyout of leading
passive network equipment
distributor Amadys in December.
Through its various operating companies,
Amadys provides passive network
equipment solutions to utility networks,
including fixed and mobile telecom
networks, water, gas and electricity grids,
as well as to general industrial players in
Belgium and neighbouring countries.
The business offers a broad range
of products and services ranging
from fibre-optic cabling and related
products to ducts, closures and covers,
often in customised specifications and
combinations.
Having established strong distribution
relationships with many of the leading
OEMs, Amadys is regarded as a highly
valued partner in its field. And equally, the
group has formed longstanding relations
with its key customers, which comprise
INVESTMENT DATE

COUNTRY

BUSINESS DESCRIPTION

REVENUE AT ACQ.

EMPLOYEES AT ACQ.

INVESTMENT TYPE

Dec 2019
€128m

Belgium
100

the leading utility players in the Benelux
market, as well as many industrial players.
Amadys provides them with a unique
one-stop-shop solution combined with
strong and complementary technical
expertise, backed by over 100 employees
in Belgium and the Netherlands.
Amadys was founded in 2016 as a result
of the merger of Crosswise, Cynerpro and
Infratech, with former Crosswise CEO, Hein
Wilderjans, appointed to lead the newly
combined business.
Having acquired a majority stake,
through its Fund VI, from Vectis Private
Equity, Equistone is supporting Amadys
in strengthening its leading position in
Belgium by increasing its product and
service offering to existing customers
as well as by new customer wins. Having
also demonstrated its strength as a
platform for consolidation with the
completion of four acquisitions prior to
Equistone’s investment, we are exploring
strategic add-on acquisitions to further
internationalise the business.

Support Services
Secondary MBO

EQUISTONE TEAM
Hubert van Wolfswinkel, Marc Arens
and Tanja Berg
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» Equistone’s investment will provide us with the
financial support to fund further strategic
mergers and acquisitions of the type
that we have successfully used to
date to grow the business and
to diversify our customer base.

«

Bill Toner,
CEO, CH&CO
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EQUISTONE PARTNERS EUROPE FUND VI INVESTORS – BY TYPE
46% Pension fund
23% Insurance company46%
/ Bank
Pension fund

ABOUT
EQUISTONE

16% Fund
funds / Asset
management
23%ofInsurance
company
/ Bank company
10%
Sovereign
wealth
fund
/
Government
agency
16% Fund of funds / Asset management company
4% Endowment
/
Foundation
10% Sovereign wealth fund / Government agency
1% Endowment
Family office//Foundation
Private wealth feeder
4%

1% Family office
/ Private wealth
feeder FUND VI 55%
EQUISTONE
PARTNERS
EUROPE
INVESTORS
Europe – BY GEOGRAPHY
28% North America
15% Asia
2% Middle
15%East
Asia

55% Europe

28% North America

2% Middle East

MANAGEMENT & GOVERNANCE
Equistone makes investment decisions
through a multi-stage investment
committee process and makes strategic
and operational decisions through a
leadership team composed of senior
members of the firm.
We have a highly-differentiated
business model that involves our
investment professionals being organised
into three teams, each of which operates
in their home market as a highly adapted,
locally-focused investment partner to
local management teams. The country
teams are led by Guillaume Jacqueau
(France), Steve O’Hare (UK) and Dirk
Schekerka (Germany/Switzerland/
Netherlands). In addition to leading
the French team, Guillaume Jacqueau
is Equistone’s Managing Partner and
chairs the Management Board. He
joined Equistone in 1995, having gained
extensive private equity experience
at Banexi and Euromezzanine.
The European Investment Committee
is chaired by Oskar Schilcher as Chief
Investment Officer (CIO). He joined
Equistone in 2004 having previously

worked at DB Capital Partners and
Apax Partners. The members of the
Management Board are Grégoire
Châtillon, Dominic Geer, Guillaume
Jacqueau, Steve O’Hare, Oskar Schilcher
and Dirk Schekerka. Christiian Marriott,
who is responsible for fundraising and
investor relations, and Steven Whitaker,
Chief Operating Officer and Chief Risk
Officer, are directors of Equistone
Partners Europe Limited and attend
the Management Board. Owen Clarke,
who served as CIO from 2011 to 2017,
is Chairman of Equistone’s Supervisory
Board.

Pension fund
Pension fund
Insurance company / Bank
Insurance company / Bank
Fund of funds / Asset management company
Fund of funds / Asset management company
Sovereign wealth fund / Government agency

backers have been investing with us since
we raised our first fund in 2002.
In the course of raising Equistone
VI, we secured capital from investors
in several new geographies including
Canada, Denmark, Finland and Sweden.
FINANCIALS

Sovereign wealth fund / Government agency
Endowment / Foundation
Endowment / Foundation
Family office / Private wealth feeder
Family office / Private wealth feeder

Europe

INVESTORS

Europe
North America

All of Equistone’s funds have been
raised from global institutional investors.
Equistone is currently investing its sixth
fund, which was closed at its hard cap of
€2.8bn in March 2018.
Equistone VI was raised from 53
international investor groups, drawn from
across the world and including some of
the world’s largest institutional investors.
This investor group has developed over
successive fundraisings and many of our

North America
Asia
Asia

Equistone is ultimately owned by a total
of 27 partners who work as executives in
Furthermore,
0the business.
10
20
30 the partners
40
50
and
several
other
executives
invest
their
0
10
20
30
40
50
own money into the vehicles that invest
alongside the funds and which, subject to
certain criteria, entitle them to receive a
carried interest in the profits generated.
This closely aligns the economic interests
of Equistone’s executives with its
institutional investors.
RESPONSIBLE INVESTING

Middle East
Middle East

Equistone has developed robust
10
20
40
50
Environmental
and
Social30Governance
0policies 10
20 we are30
40 a level 50
to ensure
targeting
of industry best practice. These policies
are brought together under Equistone’s
Responsible Investing Policy and are

0

implemented across the investment and
portfolio management process. This policy
is detailed in full at www.equistonepe.
com/about-us. We have worked with PWC
to develop an ESG assessment tool that
we use alongside other industry standard
ESG tools.
In 2019, Equistone became a signatory
to the United Nations Principles of
Responsible Investment (UNPRI) and also
signed the Initiative Climat International
(formerly
iC2070Climate80Initiative).
60
90
100
60

70

80

90

100

We believe in the value of diversity in
our industry and have strived to build
diversity into our recruitment initiatives. In
2018 we became a corporate supporter
of Level20, which aims to promote female
representation in the private equity
industry.
Since 1987, we have supported the
60
70
80
90
100
Centre
for Management
Buyout
Research
60
80 Imperial
90 College
100
(CMBOR),
now70 based at
in London, the first centre of its kind
devoted to the study of private equity
and buyouts.
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THE TEAM
Our European investment team comprises over 40
experienced professionals supported by administration,
finance and investor relations teams. The majority of the
investment team members are equity partners in the
business and we are proud of our strong partnership
culture and the long tenure of our team.

Sandrine Aizoura

Personal Assistant // Paris

Tanja Berg

Investment Manager //
Munich

Julia Brunswicker
Investment Manager //
Munich

Dr Marc Arens
Partner // Munich

Andrew Backen
Partner // London

Isabella
Boman-Flavell

Michael H. Bork

Chris Candfield

Grégoire Châtillon

Investment Manager //
London

Investment Director //
London

Geschäftsführer //
Munich

Senior Partner // Paris

Edward Baker

Owen Clarke

Will Copeland

Edouard Fillon

Valérian Fleury

Michael Friedland

Dr Katja Frühwein

Stanislas Gaillard

Arabella Gamble

Senior Partner // Chairman
of Supervisory Board //
London

Fund Accountant // London

Philipp Gauß

Investment Manager //
Birmingham

Investment Manager //
Paris

Analyst // Paris

Investment Director //
Munich

Partner // Paris

Dominic Geer

Maximilian Göppert Phil Griesbach

Investment Director //
London

Associate // Munich

Richard Briault

Neal Griffith

Michael Hachar

Andreas Hadjiyannis Barbara Hand
Financial Accountant //
London

Marketing and Design
Manager // London

Paul Harper

Taha Hasan

Roman E. Hegglin

Daniela Herger

Investment Director //
London

Lea Clariond

Personal Assistant // Paris

Group Finance Director //
London

Partner // Birmingham

Senior Partner // London

Investor Relations Director
// London

UK Head of Origination //
London

Investment Director //
Munich

Marketing and Design
Executive // London

Investment Manager //
Zurich

Partner // Birmingham

Executive Assistant //
Zurich
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Leander Heyken
Partner // Munich

Christine Kiok

Executive Assistant //
Munich
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Guillaume Jacqueau Christine Johnstone

Manuela Kiefner

Managing Partner //
Country Head // Paris

Executive Assistant //
London

Executive Assistant //
Munich

Stephan Köhler

Deborah Lakis

Thierry Lardinois

Partner // Investor Relations
& CFO Germany and
Switzerland // Munich

Executive Assistant //
London

Partner // Paris

Caroline Pinton

Sara Roberts

Florent Rostaing

Dirk Schekerka

Oskar Schilcher

Grégoire
Schlumberger

Pascale Sorba

Tim Swales

Moritz Treude

Investment Manager //
Paris

Senior Partner // Chief
Investment Officer //
Munich

General Counsel // London

Partner // Paris

Investment Director // Paris

Head of Financial &
Support Operations, France
// Paris

Sebastien Leusch

Julie Lorin

Nathalie Louis

Tristan Manuel

Arnaud Thomas

Stephanie Thurner

Andi Tomkinson

Executive Assistant //
Munich

Partner // Manchester

Christiian Marriott

Stefan Maser

Jérémy Mathis

Samantha Meredith

Hubert van
Wolfswinkel

Ilona Voigt

Steven Whitaker

Investment Director //
Manchester

Partner // Head of Investor
Relations // London

Alexis Milkovic
Partner // Munich

Partner // Paris

Partner // Munich

Amit Mistry

UK Financial Controller //
London

Tax and Accounting
Manager // Paris

Investment Director //
London

Investment Manager //
Paris

Administrative Executive //
Birmingham

Steve O’Hare

Annette Ractliffe

Senior Partner // Country
Head // London &
Manchester

Executive Assistant //
London

Partner // Paris

Director // Amsterdam &
Munich

David Zahnd

Investment Director //
Zurich

Executive Assistant //
Munich

Partner // Chief Operating
Officer // London

Senior Partner // Country
Head // Munich

Partner // London

Investment Manager //
Munich

Alison White

Administrative Executive //
Manchester
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Sep 19 Provider of residential property management services
Aug 19 Engineering consultancy

FirstPort
Vulcain Ingénierie

Feb 19 Specialist retailer of lifestyle and fashion sneakers
Nov 18 International money transfer provider
Aug 18 Provider of specialised premium road transportation services

Courir
Small World
Wallenborn

Jun 15 Manufacturer of artificial turf and synthetic outdoor surface systems
Feb 15 Retailer of motorcycle apparel, equipment and accessories
Dec 14 Specialists in the design, sourcing and distribution of mid-market footwear
Apr 14 Multi-specialist insurance broker
Apr 14 Digital marketing services provider
Sep 13 Manufacturer and distributor of fruit purées and fruit-based desserts

Sportgroup
POLO Motorrad and Sportswear
Unlimited Footwear Group
Finaxy Group
Performance Interactive Alliance
Charles & Alice

Jun 12 Global provider of recruitment solutions to specialist technical industries
Jun 09 Direct marketing services to leading FMCG’s targeting new and expectant mothers
Mar 09 Equipment provider for passenger trains

Fircroft Engineering Services
Bounty
Compin

Jul 07 Supplier of spectacle frames and sunglasses and manufacturer of vision aids, optical equipment

Oct 12 Manufacturers of bedroom and living room furniture

Vivonio Furniture Group

Eschenbach

Dec 12 Supplier of provenance-rich continental food to UK supermarket chains

The Compleat Food Group

Jul 13 Outsourcing services for federal and local governments and the tourism industry

Jun 15 Manufacturer of airbag components and chemical filtration products

RHODIUS

ORS

Aug 15 Provider of financial education, advice and wealth management services

WEALTH at Work

Germany

Feb 16 Manufacturer of candles
Sep 15 Fashion retailer aimed at women over 45 years of age

GALA Kerzen

France

Feb 16 Manufacturer of specialised electrical equipment for transmission and distribution networks

Sicame

TriStyle Group

France

Apr 16 Developer and manufacturer of plastic components for the automotive industry

Novares

Germany

France

UK

UK

Germany

UK

Switzerland

France

Germany

France

Netherlands

Germany

Germany

Germany

UK

Germany

UK

Switzerland

France

France

Switzerland

Jun 16 Supplier of digital navigation and voyage compliance services to the marine industry

Sep 16 Designer and installer of telecom towers for mobile network operator

Camusat

OneOcean

Sep 16 Provider of passive fire protection, insulation and related services

ROTH

Germany

Netherlands

Jul 16 Specialist manufacturer of coatings for paper, film and fabric

Sep 16 Manufacturer of speciality chemical initiators

United Initiators

UK

Sihl

Jan 17 Producers of high-quality meat products

Group of Butchers

Germany

Jul 16 Provider of internet and IT managed services

Jun 17 Manufacturer of static holiday homes

Willerby

UK

France

UK

France

Germany

UK

Adista

Oct 17 Technology-led provider of outsourced marketing services

Oct 17 Retailer of office supplies and equipment

Sep 17 Retailer of streetwear clothing

Nov 17 Provider of mobile mast climbing work platforms

BFT Mastclimbing
Bruneau
Inspired Thinking Group

Dec 17 Wholesale distributor of premium spirits

Dugas

DefShop

Jan 18 Manufacturers of prefabricated homes

Bien-Zenker & Hanse Haus

Netherlands

Apr 18 Manufacturer of greenhouse roofing solutions
Mar 18 Mobile telecoms professional services provider

BOAL Group

France

UK

Luxembourg

UK

France

Germany

UK

France

France

UK

UK

Netherlands

Germany

UK

Belgium

LOCATION

Apr 18 Tour operators and multi-channel agencies

WHP Telecoms

Karavel-Promovacances & FRAM

Jul 18 Designer and manufacturer of precision-engineered polymer solutions

Mar 19 Manufacturer of wet chemical process equipment

RENA Technologies

Nylacast

May 19 Contract and hospitality catering services

CH&CO

Jul 19 Provider of metal formworks and safety platforms

Sep 19 Manufacturer of environmentally sealed high-performance engineered solutions

Bulgin

Sateco

Oct 19 Platform for outpatient oncology care
Sep 19 Provider of perimeter protection solutions

Omnicare

Nov 19 Provider of bespoke research, analytics and automation technology to the financial services sector

Acuity Knowledge Partners

Heras

Dec 19 Distributor of passive network equipment solutions

DATE AREA OF BUSINESS

INVESTMENT
Amadys

COMPANY

AS AT 31 DECEMBER 2019

Portfolio Investments
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necessarily be described herein), and no representation or warranty
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2019 AWARDS

Pan-European Award for Best
European Mid-Market LBO Fund
(Co-winner)

Apogee: Private Equity/Venture
Capital Deal of the Year
(South East)
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Acuity Knowledge
Partners is a provider
of bespoke research,
analytics and automation
technology.
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