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Investing in and building robust
businesses across Western Europe.
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Foreword
2014 began with the same energetic pace that
characterised 2013 for the firm. The Equistone team
was kept extremely busy with both new investments
and bolt-on acquisitions for existing portfolio
companies.
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Guillaume Jacqueau,
Managing Partner

Encouragingly, exits continued strongly
during 2014. The five companies sold
by Equistone were performing well
and as such attracted a number of bids
from private equity firms. In the event,
all of the firm’s realisations during 2014
became secondary buyout deals.
We were particularly pleased to
be able to progress the acquisitive
growth strategies of a number of recent
entrants to the Equistone portfolio.
These included multiple bolt-on
acquisitions for some firms. Performance
Interactive Alliance, which joined
the Equistone portfolio in early 2014,
and Meilleurtaux, which joined the
portfolio in 2013, each acquired two
businesses. Européenne des Desserts and
OX Group, both of which joined the
portfolio in 2013, received Equistone’s

support when they acquired businesses
to expand their geographic footprints.
Equistone entered 2014 with around
half (€750m) of the capital raised in
Fund IV invested. By the end of the
year, investment activity had taken the
figure to around 80%. As a consequence,
by Q4 it was time to re-enter the
fundraising market with the launch of
Equistone Partners Europe Fund V.
This latest fund is the second fund that
the firm has brought to market since
becoming independent in 2011. We have
been pleased with the reception Fund V
has met and expect to hold a first close
well in excess of €1bn during the first
quarter of 2015.
Early deal flow in 2015 suggests we are
well on the way to another exciting year
for the firm.
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For many buyout firms, 2014 was a year dominated
by exits. Equistone, however, remained active both
investing and realising value.
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Looking back on 2014
Availability of debt financing was at
an all time high during 2014. This,
coupled with the increasing volume
of equity available for private equity
investment, put pressure on valuations
in conventional sale processes.
Equistone was highly selective in its
origination in 2014 and found that deals
sourced off-market presented the most
attractive opportunities.

Investment activity

Of the eight new investments the firm
made during 2014, there were three from
Germany, two from France and the UK,
as well as one from the Netherlands.
In Germany, Equistone invested in
gaming and PC hardware firm Caseking.
Equistone’s strategic plan includes
assisting the company’s expansion
into new geographies and further
development of its product portfolio.
In a highly proprietary deal, Equistone
then invested in four German digital
6
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marketing services providers. These
were combined to create Performance
Interactive Alliance (PIA), one of the
leading online “data driven performance
marketing solutions” businesses in the
DACH region. In May, Equistone
backed the buyout of Munich Building
Technologies, a German engineering
company focused on the ventilation and
air-conditioning sector.
The two UK businesses joining
Equistone’s portfolio were Concept Life
Sciences in July and Travel Counsellors
in October. Concept Life Sciences
had a similar genesis to PIA, by the
consolidation of three businesses in the
laboratory and food testing sector. Travel
Counsellors is an independent leisure
business bought from the founders in an
off-market deal.
In France, Equistone invested in
multi-specialist insurance broker,
Finaxy, and apartment hotel operators
Appart’City. Lastly, an investment was
made in Dutch mid-market footwear

€386m

Invested in new investments and add-on acquisitions

€463m*

Returned to investors from the sale of investments
* Includes an estimated €180m for A-Plan (Exit signed in Q4 2014, scheduled completion in H1 2015).

designer and distributor, Unlimited
Footwear Group. Equistone is now
working towards realising all companies’
individual expansion ambitions.
Realisation activity

European buyout exits recorded their
strongest year yet. Much of the exit
value was driven by high IPO values,
predominantly in the €500m-€1bn
range. Given its lower mid-market focus,
Equistone is unlikely to exit its portfolio
investments through a flotation.
Consequently the firm did not ride this
wave and nor did it expect to.
In total, Equistone announced five
exits during 2014. Two of these exits
were minority stakes of French legacy
portfolio companies; Médi-Partenaires
in April and Spie batignolles in July.
Private hospital operator, MédiPartenaires had been in Equistone’s
portfolio for nine years, but Fund II
largely exited its investment in MédiPartenaires via a secondary buyout in

2007. Equistone kept a minority stake in
the business until Médi-Partenaires and
Médipôle Sud Santé merged in 2014.
This merger, supported by the latter’s PE
owner, formed the number two player in
private hospitals in France.
Equistone also sold its stake in Spie
batignolles, a leading player in the
French construction market in July.
Spie batignolles had been in Equistone’s
portfolio since 2003 when the business
was spun out of Amec-Spie.
Also in France, Equistone sold its
investment in APEM to ICG, already a
minority investor in APEM, in March.
The remaining exits were of UK
headquartered companies; PD&MS and
A-Plan Insurance. PD&MS, a specialist
service provider to the global oil and
gas industry, joined the portfolio in
2010. It was sold in a secondary buyout
transaction to Inflexion in July 2014.
The sale of A-Plan, a UK insurance
broker, to HgCapital was announced in
December. Equistone originally backed
EQUISTONE 2014 ANNUAL REVIEW
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2014 PE-backed buyout investments
Value
No.
€m
France
91
9,657
Germany
74
12,645
UK
226
19,930
European total
648
67,510

2014 PE-backed exits

France
Germany
UK
European total

No.
67
47
201
456

Value
€m
12,502
17,397
44,212
113,260

Source: CMBOR / Equistone Partners Europe / Ernst & Young.

the business in a primary buyout in 2008
and has supported the business through
a sustained growth strategy.
Add-on activity

Equistone continued to be an active
supporter of its existing portfolio
throughout 2014. In April, the firm
helped OASE, the German water
garden technology business, buy US
company Geo Global Partners. Geo
Global Partners markets mainly in the
beginner-to-intermediate water gardening
segments through various distribution
channels in the US, Canada, and Mexico.
This acquisition is a perfect fit with
OASE’s complementary product range.
Equistone was heavily engaged with
PIA, which acquired two complementary
businesses, DYMATRIX in August and
SoQuero in October.
In December, Equistone supported
Européenne des Desserts’ purchase
of UK-based The Handmade Cake
Company. Européenne des Desserts’ is a
8
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French business that Equistone acquired
in November 2013. More details of
this add-on activity can be found in
the following pages of Active Portfolio
Management.
New faces

Dominic Geer made a welcome return
to Equistone’s London office as a Partner
following a three-year career break.
His previous investments include the
successful buyouts of A-Plan, Global
Blue, Cabot Financial and Gaucho Grill.
Michael Hachar has joined the London
office as Investor Relations Manager.
He is part of the team led by Christiian
Marriott. Michael previously worked in
the Client Services team at HgCapital
and with the Investor Relations and
Fundraising team at Cinven.
Joseph Cheng has joined Equistone as
an Investment Manager and is part of the
UK team led by Rob Myers. Joseph comes
from Credit Suisse Investment Banking,
where he worked as an associate.

Active
portfolio
management
2014
Européenne des Desserts
France
Country
November 2013
Investment date
Add-on investment date November 2014

Equistone acquired a majority stake in
Européenne des Desserts in November
2013. Européenne des Desserts is
the leading manufacturer of frozen
industrial finished and semi-finished
pastry in France.

The year prior to Equistone investing,
Européenne des Desserts had made its
first acquisition in the UK, Speciality
Desserts, which manufactures and
supplies desserts, cakes, slices, tortes
and tarts across the UK foodservice
market.
Equistone’s strategy for Européenne
des Desserts is to continue the

company’s expansion beyond its
traditional French market. The first
part of this strategy was executed in
November 2014 when The Handmade
Cake Company was acquired in a deal
that showed the benefits of Equistone’s
European footprint, with the French
deal team leveraging sector knowledge
and contacts in Equistone’s London
office. The company has a turnover
of £12m and employs 143 people in
Maidenhead, on the outskirts of
London. The deal was financed largely
through cash and some additional debt.
The Handmade Cake Company
makes handmade cakes from
traditional English and American
recipes. The company has won 29
Great Taste Awards in the 12 years it
has been trading. Combined with
Speciality Desserts, the company offers
a number of commercial synergies
for the Européenne des Desserts
group and together the businesses
will create a strong UK platform.
EQUISTONE 2014 ANNUAL REVIEW
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The Handmade Cake Company
already generates a significant minority
of its revenues from sales to continental
Europe. This is expected to increase as
the business becomes integrated into
Européenne des Desserts. The risk
usually associated with cross-border
business integrations should be
manageable due to the recent and
highly successful integration of
Speciality Desserts into Européenne
des Desserts.
The acquisition also offers Européenne
des Desserts a window into the gluten-

free market. Gluten-free product ranges
are experiencing strong growth and there
are plans for Européenne des Desserts
to increase The Handmade Cake
Company’s production capabilities to
serve this increasingly important market.
Moving into 2015, Européenne des
Desserts expects to generate revenues
in excess of €150m (up from c.€130m
in 2013, when Equistone acquired
the business) and of this some €25m
will be generated in the UK. Future
plans include further attractive, niche
acquisitive opportunities.

OX Group

Group’s product and service offerings
was possible as its core offering lies
in the provision of integration and
comprehensive outsourcing services
for communities. This includes, for
example, the management of all social
services conducted in a community.
The attractive positioning of abs
and its complementary service offering
were key attractions for OX Group to
pursue the add-on acquisition. Current
market trends indicate that integration
and outsourcing services will become
increasingly important revenue streams
over time. Consequently, with support
from Equistone, OX Group will consider
making further acquisitions in the
integration services space going forward.
Organic growth at OX Group has
been strong during 2014. The business
has won several new mandates and
has penetrated the market further in
Switzerland, Austria and Germany.
At a federal level OX Group is now
responsible for 18 out of 26 Swiss
cantons. An increasing number

Country
Investment date

Switzerland
July 2013

Add-on investment date June 2014
Equistone acquired OX Group, a
provider of outsourcing services for
federal and local governments and
the tourism industry, in July 2013. OX
Group’s activities include the provision
of immigration services to asylum
seekers and personnel services for
international tour operators.

Less than a year after the investment
in OX Group, Equistone supported the
add-on acquisition of abs, Switzerland’s
second largest privately held company
in this sector.
The addition of abs has enhanced
OX Group’s scale without the risk of
customer cannibalisation since abs and
OX Group had little existing customer
overlap. abs is also present in regions
where OX Group had no prior presence.
Furthermore, an extension of OX
10
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of Austrian federal states are also
showing an interest in outsourcing
asylum caretaking services. Furthermore,
OX Group has successfully entered the
German market recently.
OX Group’s offering of personnel

services for international tour
operators has also grown organically.
In this segment, OX Group has
won a major new tourist mandate,
which has already started to have
a positive impact on revenue.

Meilleurtaux

also driven by the opening of 36 new
franchises.
In June 2014, Equistone was able to
support Meilleurtaux’s first acquisition,
Choisir-ma-banque.com (literal
translation: choosemybank.com). This
small but significant acquisition has
enabled Meilleurtaux to offer customers
bank term comparisons, which fits
perfectly with Meilleurtaux’s strategy to
be an online comparator of an extensive
range of financial services.
A larger add-on, Multi-Impact,
was acquired through Meilleurtaux’s
parent company, Equiman Holding, in
September 2014.
Multi-Impact is the French number
two wholesale mortgage credit
insurance broker, which had been
underwriting and managing individual
credit insurance contracts distributed
by Meilleurtaux. This acquisition will
accelerate Meilleurtaux’s penetration of
the growing credit insurance market,
generate recurring sales and ultimately
enhance Meilleurtaux’s strategic value.
Mortgage credit insurance accounts for
around 20% of group sales.
The two add-on acquisitions reduce
the group’s dependency on the French
real estate market, with mortgage
solutions accounting for some 60% of
current business compared to 85% three
years ago.

France
Country
April 2013
Investment date
Add-on investment dates June & Sept 2014

NOS EXPERTS À VOS CÔTÉS

In April 2013, Equistone acquired
Meilleurtaux from French banking
group BCPE. Meilleurtaux is a leading
broker for mortgage solutions and also
provides mortgage credit insurance
products for individuals.

When investing in Meilleurtaux,
Equistone put in place a strategic
plan that included both organic
and acquisitive growth. Organic
growth has driven more than 50% of
the year-on-year EBITDA growth.
Equistone supported Meilleurtaux’s
strengthening of its Executive
Committee with the recruitment of
two new management roles, a head
of call centre platforms and a head of
communications, along with an internal
promotion to Managing Director. As a
result, the CEO will be able to focus on
diversification of activities and M&A.
Call centre efficiency improved towards
the end of 2014 and 20 additional
hires are planned for 2015 to handle
increased volumes. Organic growth was

EQUISTONE 2014 ANNUAL REVIEW
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2014 ESG

Environmental and Social Governance (ESG)
monitoring is an integral part of Equistone’s ongoing
portfolio management function. It is also a key
component of Equistone’s pre-acquisition
due diligence.

ESG in 2014
Concept Life Sciences, Unlimited
Footwear Group and Munich Building
Technologies all joined the Equistone
portfolio in 2014. Each one stood out
for the strength of its commitment to,
and demonstrable application of, ESG
practices.

Concept Life Sciences

Concept Life Sciences was created
in July 2014 when Equistone
simultaneously acquired Peakdale
Molecular, Resource & Environmental
Consultants and Scientific Analysis
Laboratories.
Concept Life Sciences’ business is
predicated on ensuring its customers
effectively manage their environmental
and social impact.
While Concept Life Sciences assists
other companies in achieving both
their regulatory requirements and their
ESG goals, it has in place robust CSR
and environmental policies of its own.
The company’s business model does
12
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not involve any animal testing and also
requires significant focus on work and
materials management.
Munich Building Technologies

Equistone invested in Munich Buildings
Technologies in May 2014. Munich
Buildings Technologies is a leading
provider of heating, ventilation and
air-conditioning systems engineering in
Germany.
The business provides services and
products in three core segments:
comfort air-conditioning, industrial airconditioning and clean room systems/
technologies. All of these have a positive
impact on employee welfare and the
environment, as the business implements
state-of-the-art low-pollution, high
energy-efficiency solutions.
Complementing these three core
segments and raising its ESG credentials,
Munich Buildings Technologies offers
additional services. Energy Consult
advises customers which engineering

solutions will optimise their energy use.
This is seen as particularly valuable given
rising energy prices and the potential to
trade emission certificates.
Munich Building Technologies
Qualification Services provides a
valuable documentation service for its
customers. This relates to its customers’
compliance with the US Food and Drug
Administration’s GMP directives.
Munich Building Technologies takes
a long term (10 years plus) approach to
employee development. The dividend
reaped by the company is excellent
employee retention rates and an
unrivalled depth of expertise in its
market segments. In turn the company
is able to charge higher prices for what
the market perceives to be its superior
capabilities. This illustrates the virtuous
circle of a vibrant and committed ESG
policy in action.
Unlimited Footwear Group

Equistone acquired Unlimited Footwear

Group, a Dutch specialist in the design,
sourcing and distribution of mid-market
footwear for men, women and children
in December 2014. Unlimited Footwear
Group is made up of Shoes Unlimited,
Trend Design, Kidboxer and Star
Collections. The company produces
branded and white label shoes. It
sources and manufactures in Europe
and Asia.
The European manufacturing
centre is Portugal. These Portuguese
manufacturing relationships allow
the company to produce smaller shoe
orders, which its fashion-led business
requires. They also reduce the company’s
environmental impact through the
lowering of distribution costs.
Unlimited Footwear Goup is signed
up to and fully committed to the
business social compliance initiative
(BSCI) of the Foreign Trade Association.
This includes the highest labour
protection standards and external
independent audits.
EQUISTONE 2014 ANNUAL REVIEW
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“With the establishment of Performance Interactive
Alliance and two add-on acquisitions, we have been
able to unite six German companies from the core
areas of digital marketing, which are also market
leaders in their respective sectors. As a result, we are
now able to provide clients with an integrated offering
from a single source.” Dirk Schekerka, Equistone
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Investment date

Country

2014 revenue

No. of employees

March
2014

Germany

€96m

150

(approx.)

Equistone team
Dr Peter Hammermann, Alexis Milkovic, Leander Heyken

Caseking Group
Online distributor of high-performance
gaming and PC components

In March, Equistone led the secondary
management buyout of Caseking from
Afinum, a German private equity fund.
Caseking distributes high-performance
gaming and PC components primarily
through its website and through its
outlet stores in Berlin and the UK.
With a range of over 9,000 products,
Caseking provides everything from
PC casings, monitors, graphics
cards, storage devices, software and
accessories to high-end computers at
different price points to businesses
and consumers. The business operates
across a number of European markets
including France, the Netherlands
and Poland as well as Taiwan.
Caseking is one of the few providers
active throughout the entire supply
chain from manufacturer to end-user,
as a result the business can provide
manufacturers with direct customer

feedback while at the same time
promoting customer loyalty. This
loyalty has been strengthened further
by Caseking’s contact with customers
through its gaming forums.
Headquartered in Berlin, Caseking
was established in 2003 by co-founders
and keen gaming enthusiasts, Toni Sonn
and Kay Kostadinov. In 2012, Caseking
acquired Overclockers UK, a leading
distributor of PC components in the
UK. The Overclockers UK online
forum is the most popular of its type
in the UK, featuring both computer
and lifestyle discussion topics.
Equistone has a majority stake in
the business and plans to support
Caseking’s growth through geographic
expansion and development of its
product range to strengthen its leading
position in existing markets. Since
investment, Caseking completed the
add-on acquisition of Kellytech, a
Hungarian-based online distributor of
PC hardware, in July.
EQUISTONE 2014 ANNUAL REVIEW
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Investment date

Country

2014 revenue

No. of employees

April
2014

France

€180m

1,022

(forecast)

Equistone team
Guillaume Jacqueau, Laurent Chauvois, Thierry Lardinois

Appart’City
Operators of apartment hotels

Equistone backed the simultaneous
acquisition of Park&Suites and
Appart’City in April 2014. Both
businesses are leading operators of
apartment hotels for the tourism and
business markets.
The merger of these two businesses
has created the market leader in the
French urban residency market, with
a combined network of more than 120
properties. The property estates of both
businesses complement each other
geographically as Park&Suites properties
are typically located in suburban areas
near business parks while the majority
of Appart’City apartments are in
city centres.
Primarily, the group will operate
under the Appart’City brand, including
apartment hotels that fall within the
2-3 star rating.
Apartment hotels are regarded
as an attractive value-for-money
18
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proposition for tourists and corporate
customers and the market has expanded
significantly over the last ten years with
a predicted growth rate between 2 and
5%. Appart’City’s price positioning at
below-average rates is considered positive
in a challenging economic environment.
Equistone has invested alongside
majority shareholder and former
Park&Suites owner, Patrice Cavalier,
who was appointed as the group’s
Chairman. The management team
is led by former Appart’City CEO,
Pierre Denizet, with Edouard Bon
as COO. Appart’City was sold by
Ekkio Capital and the company
founders, the Menguy family.
Once the consolidation of the
two businesses is complete, future
plans include the management of
new apartment hotels in France, the
refurbishment of several residences and
development of a national brand with
the launch of a new logo, advertising
campaign and proactive CRM policy.

EQUISTONE 2014 ANNUAL REVIEW
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Investment date

Country

2013 revenue

No. of employees

April
2014

Germany

€140m

450

(approx.)

Equistone team
Dirk Schekerka, Dr Marc Arens, Leander Heyken

Performance Interactive
Alliance (PIA)
Digital marketing services provider

In April, Equistone supported the
buyout of Performance Interactive
Alliance (PIA), bringing together four
German online agencies: Performance
Media, econda, BlueSummit Media and
DELASOCIAL.
Performance Media is a leading
technology-focused marketing agency in
display advertising. BlueSummit Media
plans and implements search engine
optimisation (SEO) and search engine
advertising (SEA) campaigns. econda
provides ecommerce clients with web
analysis and sales recommendations
for online shoppers. DELASOCIAL
specialises in digital marketing, social
media and brand management.
As a consolidated business, PIA has
not only created one of the leading
online “data driven performance
marketing solutions” businesses in
the DACH region, but also a major
player in the rest of Europe.

Each business continues to operate
independently, but with the advantage
of offering an integrated one-stop-shop
solution to its rapidly growing
customer base.
Since Equistone’s investment, PIA
has acquired two complementary
businesses. The first was DYMATRIX,
a Stuttgart-based company specialising
in customer analytics, campaign
management and web intelligence,
which was acquired in July. Followed
by the acquisition of SoQuero in
September, a search and social media
marketing agency based in Frankfurt
and a pioneer in the area of product data
marketing with an strong client base in
the ecommerce sector.
Equistone holds a majority stake in
Performance Interactive Alliance and
with the online advertising market
growing by 13% per annum in Germany,
it represents an attractive opportunity to
support a top-quality management team
in a fast-growing market.
EQUISTONE 2014 ANNUAL REVIEW
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Investment date

Country

2013 gross profit

No. of employees

April
2014

France

€19m

170

Equistone team
Guillaume Jacqueau, Julie Lorin, Grégoire Châtillon

Finaxy Group
Multi-specialist insurance broker

Equistone invested in the primary
management buyout of Finaxy Group in
April alongside the group’s Chairman,
Erick Berville.
Finaxy Group is a multi-specialist
insurance broker with a focus on
high-value niche markets providing
commercial and personal insurance
services to some 8,000 companies and
55,000 individuals.
The group’s varied commercial
client base includes fast food chains,
transportation and construction, whilst
its personal insurance services provides
cover for pets, collector and prestige cars,
hunting, works of art and luxury goods.
The group employs 170 people
across 19 brands and has established
a geographic stronghold in Paris,
Aquitaine, Normandy, Brittany and
both central and south east France.
Finaxy was founded in 2008 by Erick
Berville, previously Vice-President of
22
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the Executive Board at APRIL Group.
With the support of a family office’s
investment in 2009, Finaxy completed
16 acquisitions over five years, in line
with its buy-and-build strategy. This
resulted in impressive sales growth and
a high level of recurring earnings from
existing contracts.
Equistone acquired a majority stake
in Finaxy from the family office and
will support the group’s plan of focusing
on niche markets and pursuing future
growth through a buy-and-build strategy.
To date, three add-on acquisitions
have been completed using group cash:
Addamas and UPS insurance brokers
and Assurbike, a motorbike insurance
specialist. Additionally, a promising
relationship has been established with
Crédit Agricole to sell niche Property &
Casualty and Complementary Health
insurance to small businesses. All of
which indicates Finaxy is well positioned
to become one of the top 10 insurance
brokers in France.

EQUISTONE 2014 ANNUAL REVIEW
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Investment date

Country

2013 revenue

No. of employees

May
2014

Germany

€74m

400

(approx.)

Equistone team
Oskar Schilcher, Maximilian Göppert

Munich Building
Technologies
Provider of heating, air-conditioning
and ventilation systems engineering

In May, Equistone supported the
primary management buyout of
Munich Building Technologies (MBT),
a leading German provider of heating,
ventilation and air-conditioning systems
engineering.
Founded 48 years ago as a small
engineering business, MBT has grown
steadily into one of the top five players
in Germany for high specification
technical design and employs
approximately 400 staff across seven
locations in Germany and Poland. With
its entrepreneurial culture and stable
working environment, MBT attracts
the best engineers and technicians in
the industry, which is one of the most
important factors in winning and
profitably executing projects.
Headquartered in Bad Berleburg,
MBT specialises in clean-room systems,
industrial air management and comfort

air-conditioning. The business provides
engineering solutions and system
installations to, among others, industrial
production lines, pharmaceutical
laboratories, hospitals, large shopping
malls and office buildings. This segment
of the construction industry is expected
to experience increased growth prospects
in comparison to others in the sector.
Along with meeting technical
requirements, MBT’s services
significantly improve building and
industrial process energy efficiency,
thereby reducing operating costs and
environmental impact. These factors,
coupled with increasing regulation
and government subsidies for energy
efficient building, provide a favourable
long-term demand for MBT’s services.
Equistone’s investment in MBT
represents an attractive opportunity
given the potential for add-on
acquisitions, regional expansion and
the business’s continued ability to
outperform its market.
EQUISTONE 2014 ANNUAL REVIEW
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Investment date

Country

2013 revenue

No. of employees

July
2014

UK

£30m

500

(approx.)

Equistone team
Steve O’Hare, Andi Tomkinson

Concept Life Sciences
Scientific laboratory and consultancy
business

Concept Life Sciences, an international
scientific laboratory and consultancy
business, was formed as the result of a
primary management buyout of three
companies backed by Equistone in July.
Headquartered in Manchester,
Concept Life Sciences brings together
Peakdale Molecular Limited, Resource &
Environmental Consultants Limited and
Scientific Analysis Laboratories Limited.
Scientific Analysis Laboratories
provides accredited laboratory testing
services to the food and environmental
market. Peakdale provides drug
discovery services to the pharmaceutical,
biotech, diagnostics and materials
sciences industries. Its international
customers include Pfizer, Bayer and
GSK. Resource & Environmental
Consultants offers multi-disciplinary
environmental expertise to, among
others, property developers and
26
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construction companies.
Concept Life Sciences’ current focus
is on laboratory-based analytical testing
and complex chemistry synthesis, with
a view to accelerating investment in
biological sciences, cell-based ADME
services, biostorage and stability
testing. Its core end markets are food,
environmental and pharmaceutical.
Sales in these markets are showing
high levels of growth, driven partly by
regulation and the increasing demand
for accredited services. Market growth
expectations are forecast at 5-10%
per annum.
Executive Chairman Michael Fort and
Chief Executive Officer Alan Morgan
will lead the business, which has over
500 staff across ten core locations.
Equistone holds a majority stake
in the business and will support
Concept Life Sciences’ plans for future
growth through potential acquisition
opportunities and geographic expansion
in continental Europe and the US.

“We have an outstanding management team and
substantial financial support with Equistone to
expand through a mix of organic growth and targeted
acquisitions.” Alan Morgan, CEO, Concept Life
Sciences

EQUISTONE 2014 ANNUAL REVIEW
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Investment date

Country

2014 TTV

No. of employees

October
2014

UK

£416m

250

(approx.)

Equistone team
Steve O’Hare, Joyce Church, Joseph Cheng

Travel Counsellors
Leisure and corporate travel business

In October, Equistone led the primary
management buyout of Travel
Counsellors, a leisure and corporate
travel business headquartered in Bolton.
Travel Counsellors operates a global
network of some 1,300 homeworking
travel professionals, delivering
bespoke travel solutions to leisure
travel consumers and corporate travel
customers.
Alongside its UK operations, the
business has a presence in Australia,
Belgium, Canada, Ireland, the
Netherlands, South Africa and the
United Arab Emirates. Holiday types
include long haul, tailor-made, short
break and room or flight only bookings.
Founded in 1994 by David and
Maureen Speakman, Travel Counsellors
is the UK pioneer in empowering travel
professionals to be home-based agents
while at the same time receiving support
and training from the business. In

doing so, the business has a strong track
record of recruiting and retaining high
quality individuals, which has resulted
in Travel Counsellors achieving 60 per
cent growth over the past five years,
with forecast global sales of £470m for
2015. This year the business was proud to
receive the Queen’s Award for Enterprise
and has the industry’s highest Net
Promoter score.
David Speakman remains in his
role of Chairman and Steve Byrne, who
has been with the business for over 10
years, continues to lead the management
team. 250 employees support the
business by providing all centrally
managed services including supplier
management, software development,
recruitment and training.
With a majority stake in the
business, Equistone will support Travel
Counsellors’ plans to build on its recent
growth and secure its position as one of
the UK’s leading corporate and leisure
travel businesses.
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2014 NEWCOMERS

Investment date

Country

2014 revenue

December
2014

Netherlands €115m

No. of employees

110

(approx.)

Equistone team
Dr Peter Hammermann, Philippe Stüdi, Leander Heyken, David Zahnd

Unlimited Footwear
Group
Specialists in the design, sourcing
and distribution of mid-market
footwear

Equistone led the primary management
buyout of Unlimited Footwear Group
in December. The group specialises in
the design, sourcing and distribution of
shoes and boots for men, women and
children.
Unlimited Footwear Group’s products
are sold through retail chains across
Europe and North America. The group
markets its footwear under private labels,
under its own fast-growing proprietary
brand ‘Bullboxer’ and under licensed
brands including Björn Borg and
GAASTRA.
With the ability to respond quickly
to fashion trends, the group can adapt
designs to appeal to a mass-market
audience. This has led to the business
supplying several million pairs of shoes
in hundreds of different styles to more
than 1,500 global customers each year.
30
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Headquartered in Waalwijk in the
Netherlands, Unlimited Footwear
Group is made up of Shoes Unlimited,
Trend Design, Kidboxer and Star
Collections, employing some 110 people
across the group.
Going forward, Unlimited Footwear
Group plans to explore potential new
partnerships with third-party brands
and to increase its market penetration
in North America as well as Central
and Southern Europe. All of these
regions expect to see market growth
of 3-4% p.a. over the coming years.
Equistone acquired a majority stake
in the group alongside its founders,
Igor Bechtold and Bart van Helvoirt,
and other members of the management
team.
Bart van Helvoirt has been appointed
Chief Executive Officer with overall
responsibility for the group and
Igor Bechtold will continue to manage
the company’s product design and
development.
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“Equistone has supported us through two rounds of
investment, enabling us to strengthen our services
and drive growth in both the North Sea and more
recently internationally. This has created an excellent
platform to build the business further and we look
forward to the next stage of growth.” Simon Rio,
CEO, PD&MS Energy
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2014 EXITS
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Exit date

Country

Investment date

Investment return

March
2014

France

December 1.8x
2006

Equistone team
Guillaume Jacqueau, Grégoire Châtillon, Stanislas Gaillard, Grégoire Schlumberger

APEM
Manufacturer of professional
switches and switch panels

In February, Equistone announced the
sale of its Fund II investment in APEM
to minority co-investor, Intermediate
Capital Group, who led a secondary
management buyout as a result of a
pre-emptive bid.
Established in South West France
in 1952, APEM specialises in the
design, development, manufacture
and distribution of professional
switches, switch panels and joysticks
for a diverse range of applications
including transport, defence, industrial
automation, instrumentation, medical,
telecom and aerospace.
Equistone acquired a majority stake in
APEM from Nord Est Group through
a primary management buyout and
subsequent delisting from the Paris
Stock Exchange in December 2006.
The transaction originated from an
auction process and Equistone was

granted exclusivity due to its favourable
relationship with the management team.
During the investment period,
Equistone supported APEM’s growth
strategy of focusing on the acquisition
of key accounts in order to supply
consistent and high quality services
worldwide. In 2008, APEM acquired
US-based leading joystick manufacturer,
CH Products, which strengthened its
industrial and commercial footprint
in the US and led to a well-balanced
distribution of activities across Europe,
the US and Asia.
Today, APEM has become a leading
global manufacturer with several
internationally recognised brands,
notably APEM and MEC. The business
generates 85% of sales outside of France,
employs over 1,200 staff across Europe,
North Africa, North America and sells
more than 40 million switches, one
million keypads and 300,000 joysticks
every year through its network of
distributors and agents.
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Exit date

Country

Investment date

Investment return

June
2014

France

May
2005

2.2x

Equistone team
Stanislas Gaillard, Julie Lorin

Médi-Partenaires
Private hospital operator

Equistone sold its Fund II investment
in private hospital operator, MédiPartenaires, to a consortium led by
Marcel Hermann, founder of private
hospital operator Médipôle Sud Santé,
Bridgepoint and its co-investors in June.
Founded in 1991, Médi-Partenaires, a
French group of private clinics, focused
on medicine, surgery and obstetrics.
The group developed rapidly through a
buy-and-build strategy. At the time of
investment, Médi-Partenaires comprised
14 private clinics with 1,780 beds.
Equistone led the spin-out of
Médi-Partenaires from US hospital
group, Universal Health Services,
alongside Cobalt Capital in May
2005. Two years later, having fully
invested the 2005 acquisition facility,
the management team restructured
and refinanced the group to support
additional acquisitions. At this
point, LBO France was introduced
36
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as the new majority investor.
During Equistone’s nine-year
investment period, Médi-Partenaires has
continued to pursue its buy-and-build
strategy with the acquisition of 11
clinics, four medical imaging centres
and four dialysis centres, bringing
the total number of institutions to
36. At the same time, shareholders
worked alongside the business to make
improvements to the group’s financial
structure, which resulted in the sale of
property leases followed by a high yield
refinancing. The group demonstrated
impressive growth, with turnover
increasing from €228m in 2005 to €552m
in 2013 and maintained one of the
highest EBITDA margins in the sector.
Since completion of Equistone’s
exit, Médi-Partenaires and Médipôle
Sud Santé, which was bought out by
Bridgepoint in 2011, have merged to
create the second largest private hospital
operator in France with 60 healthcare
units, 6,300 beds and 8,500 employees.

“Since 2005, the Equistone team has partnered
with Médi-Partenaires to conduct an ambitious
external growth strategy.” Guillaume Jacqueau,
Equistone
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“PD&MS’s performance has been impressive and we’re
pleased to have worked with management to grow
the business, including establishing an international
presence.” Steve O’Hare, Equistone
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Exit date

Country

Investment date

Investment return

July
2014

UK

June
2010

2.9x

Equistone team
Steve O’Hare, Paul Harper

PD&MS Energy
Design, engineering and technical
support to the offshore oil and gas
industry

In July, Equistone sold its Fund III
investment in PD&MS Energy, a
specialist provider of engineering,
procurement and construction services
for the global oil and gas industry.
The business was sold in a secondary
management buyout to Inflexion Private
Equity generating a return of 2.9x return
on total investment.
PD&MS Energy was formerly part of
the Wilton Group, a leading provider of
project management, design, fabrication,
installation and testing services for the
energy industry based in Aberdeen and
Teesside.
In June 2010, Equistone invested
£16m in Wilton Group in an equity
only transaction. Subsequently, two of
the three main business units, Wilton
Fabrication and Universal Coatings,
were sold to the management team in

May 2013. At the same time, Equistone
invested a further £4m to take a
majority stake in the third business
unit, PD&MS, while relinquishing its
equity stake in the other units. This took
Equistone’s total investment to £20m.
Since restructuring, PD&MS Energy
employs over 200 staff and continues to
provide safe, effective and cost-efficient
design and engineering services to the oil
and gas, drilling, production and marine
industries at locations in Aberdeen,
Dundee, Great Yarmouth, Brazil and
Baku, Azerbaijan. Its core capability
is ‘brownfield’ design engineering
services, utilising sophisticated project
planning and design software tools to
service drilling and production operators
throughout the oil and gas market.
During Equistone’s investment period,
the business has demonstrated strong
organic growth, increased turnover
to £47m in 2013 and formed strong
customer relationships with operators
including BP and CNR.
EQUISTONE 2014 ANNUAL REVIEW
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Exit date

Country

September France
2014

Investment date

Investment return

September 7.3x
2003

Equistone team
Guillaume Jacqueau, Arnaud Thomas

Spie batignolles
Global construction company

Equistone sold the remaining share of
its Fund I investment in Spie batignolles
in a secondary management buyout
backed by Ardian in September. Overall
the investment has generated a money
multiple of 7.3x over a holding period of
more than 10 years.
Spie batignolles is one of France’s
leading experts in the construction
industry with a turnover of €2.1 billion
in 2013. Headquartered in Neuilly-surSeine, the business is made up of over
7,000 employees and executives across
five divisions covering construction,
civil engineering, energy, public works,
property development and concessions
in 160 locations.
Equistone invested in Spie batignolles
in September 2003 in a primary
management buyout. This resulted in
the business becoming fully independent
from Amec-Spie, its former parent
company.
40
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As the main financial investor,
Equistone has worked in partnership
with the management team to
further its expansion programme.
This has resulted in the acquisition
of five complementary businesses.
The first was Eurelec, a specialist in
electrical installations, in April 2005,
which facilitated the development of
multi-technical maintenance contracts.
Less than a year later, Spie batignolles
acquired Fontelec, an electrical
installation provider in the Paris area.
The business then acquired Valérian,
specialists in excavation, drainage,
roadways, mains services and pipelines
in 2006. SPR, providers of building
finishing services, and Entreprise
Malet, roadworks specialists, followed
in 2007 and 2009, respectively.
Due to its attractive business model
across multiple sectors, Spie batignolles
has shown resilience during the global
financial crisis and has a favourable order
book going forward.
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Exit date

Country

Investment date

Investment return

December
2014 *

UK

April
2008

2.8x

Equistone team
Andrew Backen, Owen Clarke, Dominic Geer, Sam Breuning

A-Plan Insurance
High street insurance broker

In December, Equistone announced
it had entered into an agreement to
sell its Fund III investment in UK
branch-based insurance broker, A-Plan
Insurance, to HgCapital.
With over 40 years’ experience,
A-Plan provides private car, van, home,
SME commercial and high net worth
insurance products from a wide range of
insurers to over 580,000 policyholders.
Equistone backed the primary
management buyout of Oxfordshireheadquartered A-Plan in April 2008,
which enabled the management team
to acquire a 32% stake in the business.
Equistone recognised the enduring
appeal of A-Plan’s service-driven
model, which produces high customer
satisfaction and strong retention, as well
as superior underwriting performance
for its insurers.
During Equistone’s investment period,
A-Plan has seen strong revenue growth,
*

Signing. Completion expected H1 2015.

with turnover increasing from £44m
in 2008 to some £73m for the financial
year ending February 2015. EBITDA
grew from under £16m to over £25m
over that period. 19 new branches were
opened, taking the total number to 73,
and employee numbers were grown from
590 to around 1,000.
Equistone worked with the CEO,
Carl Shuker, to strengthen the
management team, adding a new
CFO, COO and Commercial Director.
Working closely with the team,
Equistone ensured strategic focus on
policy volume growth, which was
realised through geographic expansion,
improved marketing and growth in
specialist lines of business. These
improvements, and the resulting volume
growth, produced strong buyer interest
and an attractive exit valuation.
The transaction is due to complete
in the first half of 2015, subject to FCA
approval, with expected returns of a
2.8x money multiple and a 20% IRR.
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53%
Europe

31%
16%

Middle
East &
Africa

North America

About Equistone
Management & Governance

Equistone makes investment decisions
through a multi-stage investment
committee process and makes
management and operational decisions
through a management team composed
of senior members of the firm.
The business interfaces with its
local market through three local
country teams. The French, German
and UK country teams are led by
Guillaume Jacqueau in Paris, Dr Peter
Hammermann in Munich and Rob
Myers in London. In addition to leading
the French team, Guillaume Jacqueau
is Equistone’s Managing Partner. He
joined Equistone in 1995, having gained
extensive private equity experience at
Banexi and Euromezzanine.
Rob Myers joined Equistone in 2000
from Close Brothers Corporate Finance.
Dr Peter Hammermann joined in 1998
when he launched the German business.
The investment committee process
is overseen by Owen Clarke as Chief
44
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Investment Officer. He joined Equistone
in 1995 from 3i. Equistone’s Senior
Management Team also includes
Michael Bork, who is based in Munich
and joined Equistone in 1999. The
Board of Equistone also includes Simon
Brown, Chief Financial Officer and
Chief Risk Officer, and Christiian
Marriott, who is responsible for
fundraising and investor relations.
In September 2014, Grégoire Châtillon
joined the Equistone Investment
Committee as a standing member,
strengthening this key function.
Investors

All four of Equistone’s funds have been
raised from global institutional investors.
Equistone Partners Europe Fund IV is
the most recently closed fund. This fund
reached its closing figure of €1.5bn at the
beginning of 2013.
In 2011, around the time of Fund
IV’s first close, Equistone spun out of
Barclays Capital. This followed Barclays’

Asset Manager /
Fund of Funds

38%

Sovereign
Wealth Funds

26%

Pension
Funds

Insurance Private Wealth /
Companies Family Offices

16% 13% 7%

Equistone Partners Europe Fund IV investors – by geography and type

strategic decision to concentrate on its
core investment banking business.
With this move also came a shift in
the geographic spread of Equistone’s
institutional investor support. Previously
a small component of its fundraisings,
North American institutional investors
are today a significant minority of
Equistone’s institutional investor base.
Equistone continues to attract a broad
spectrum of institutional investors by
type, including a significant proportion
of sovereign wealth funds from Asia and
the Gulf.
Financials

Equistone is ultimately owned by its
investment executives and several senior
operational professionals. Additionally,
the executives invest their 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 global
institutional investors.
Responsible investing

Equitstone has developed robust
Environmental and Social Governance
policies to ensure it is at the forefront
of industry best practice. These
policies are bought together under
Equistone’s Responsible Investing
Policy. This policy is detailed in full at
www.equistonepe.com/about-us

Equistone continues to be a lower
mid-market private equity investor and
its UK portfolio investments all fall below
£500m enterprise value. As such, the firm’s
activities fall outside the recommendations
cited in Sir David Walker’s 2007 report
on disclosure. However, we adhere to its
ethos of transparency.
AIFMD

On 1 July 2014 Equistone became
authorised under the Alternative
Investment Fund Managers Directive.
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Grégoire Châtillon
Partner, Paris

Laurent Chauvois
Partner, Paris

Dr Marc Arens
Partner, Munich

Stanislas Gaillard
Partner, Paris

Guillaume Jacqueau
Managing Partner &
Country Head, Paris

Dr Peter Hammermann Leander Heyken
Senior Partner &
Associate, Munich
Country Head, Munich

Stephan Köhler
Partner, Munich

Thierry Lardinois
Partner, Paris

Julie Lorin
Partner, Paris

Stefan Maser
Partner, Munich

Alexis Milkovic
Partner, Munich

Dr Katja
Mühlhäuser
Analyst, Munich

Florent Rostaing
Investment Manager,
Paris

Grégoire
Schlumberger
Partner, Paris

Dirk Schekerka
Partner, Munich

Oskar Schilcher
Partner, Munich

Philippe Stüdi
Partner, Zurich

Pascale Sorba
Head of Finance,
Paris

Arnaud Thomas
Partner, Paris

David Zahnd
Associate, Zurich
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Michael H Bork
Senior Partner,
Munich

Maximilian Göppert
Analyst, Munich

Andrew Backen
Partner, London

Sam Breuning
Partner, London

Chris Candfield
Investment Manager,
London

Simon Brown
Chief Financial Officer

Joseph Cheng
Investment Manager,
London

Joyce Church
Partner, London

Dominic Geer
Partner, London

Owen Clarke
Senior Partner & Chief
Investment Officer

Phil Griesbach
Partner, Birmingham

Paul Harper
Partner, Birmingham

Margot Hamlyn
Head of UK Finance,
London

Michael Hachar
Investor Relations
Manager

Rob Myers
Senior Partner &
Country Head, London

Steve O’Hare
Partner, Manchester

Steven Silvester
Partner, London

Christiian Marriott
Partner, Fundraising
and Investor Relations

Tim Swales
Partner, London

Andi Tomkinson
Investment Director,
Manchester

Sue Woodman
General Counsel
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This document is prepared by Equistone Partners Europe Limited (“Equistone”), a company registered in England and
Wales (Company Number 01125740) and authorised and regulated in the United Kingdom by the Financial Conduct
Authority with its registered office at Condor House, St Paul’s Churchyard, London EC4M 8AL. This document is being
provided to you, for information purposes only and no part of it may be reproduced, distributed, transmitted or used for
any purpose without the prior written permission of Equistone. The term “Equistone” shall include, where the context
may require, any company in the Equistone group.
This document does not constitute nor does it form part of an offer to sell or purchase, or the solicitation of an offer
to sell or purchase, any securities, investments or financial instruments referred to herein or to enter into any other
transaction. Equistone is not providing, and will not provide, any investment advice or recommendation (personal or
otherwise) to you, in relation to any securities, investments or financial instruments or transactions described herein.
This document does not represent a commitment of any nature from Equistone or its affiliated entities to enter into any
contract with any person.
You must determine, on your own behalf or through independent professional advice, the suitability of any securities,
investments, financial instruments or transactions described herein for your own financial, tax and other circumstances.
Neither Equistone, nor any of its subsidiaries or affiliates, nor any of their respective officers, directors, employees or
agents, accepts any liability whatsoever for any direct, indirect or consequential losses (in contract, tort or otherwise)
arising from the use of this document or its contents or reliance on the information contained herein.
Neither Equistone nor any of its affiliates guarantees the accuracy or completeness of information which is contained
in this document. Any data on past performance is no indication as to future performance of any investments described
herein or of any fund managed or controlled by Equistone or any of its affiliates. All opinions and estimates are given as
of the date hereof and are subject to change. The value of any investment may fluctuate as a result of market changes.
The information in this document is not intended to predict actual results and no assurances are given with respect
thereto.
Neither Equistone nor any of its subsidiaries or affiliates, nor any of their respective officers, directors, employees or
agents, is making any representation with respect to the eligibility of any recipients of the document. This document is
being made available in the UK to persons who are investment professionals as defined in Article 19 of the FSMA 2000
(Financial Promotion Order) 2005. Outside the UK, it is directed at persons who have professional experience in matters
relating to investments of the kind described herein. Any investments to which this document relates will be entered into
only with such persons. This document is not for distribution to retail customers.
THIS DOCUMENT IS NOT A PROSPECTUS, OFFERING DOCUMENT OR INFORMATION
MEMORANDUM FOR ANY SECURITIES, TRANSACTIONS OR LIMITED PARTNERSHIP INTERESTS.
© 2015 Equistone Partners Europe Limited

Location

Germany
France
Germany
UK
France
UK
Switzerland
France

May 14 Provider of heating, air conditioning and ventilation systems engineering

Apr 14 Multi-specialist insurance broker

Apr 14 Digital marketing services provider

Apr 14 Operators of apartment hotels

Mar 14 Online distributor of high-performance gaming and PC components

Dec 13 Independent network and hosting integrator

Nov 13 Manufacturer of frozen industrial finished and semi-finished pastry

Sep 13 Manufacturer and distributor of fruit purées and fruit-based desserts

Sep 13 Supplier of branded and own label dried fruit, nut and seed products

Aug 13 Supplier and manufacturer of cord cutting machines for the tyre industry

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

Apr 13 Online and franchise-based mortgage broker

Mar 13 Supplier of equipment for the production of food, chemicals, pharmaceuticals and cosmetics

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

Nov 12 Designer, manufacturer and distributor of manual & power wheelchairs, motorised scooters and seating systems Germany

Oct 12 Manufacturers of bedroom and living room furniture

Jul 12 Manufacturer of civil certified avionics systems

Jun 12 Global provider of recruitment solutions to specialist technical industries

May 12 Specialist manufacturers of precision metal parts

Mar 12 Niche luxury tailor-made travel business

Nov 11 Manufacturer of medical dosage products

Munich Building Technologies

Finaxy Group

Performance Interactive Alliance

Appart’City

Caseking Group

Easynet

Européenne des Desserts

Charles & Alice

Whitworths

Karl Eugen Fischer

OX Group

Meilleurtaux

Bretèche Industrie Group

The Compleat Food Group

Sunrise Medical Group

Vivonio Furniture Group

EuroAvionics Holding GmbH

Fircroft Engineering Services

E. Winkemann

Audley Travel

Unither Pharmaceuticals

France

UK

Germany

UK

Germany

Germany

UK

France

Germany

France

France

Germany

UK

Jul 14 Scientific laboratory and consultancy business

UK

Oct 14 Leisure and corporate travel business

Netherlands

Concept Life Sciences

Investment
date Area of business
Dec 14 Specialists in the design, sourcing and distribution of mid-market footwear

Travel Counsellors

Company
Unlimited Footwear Group

AS AT 31 DECEMBER 2014

PORTFOLIO INVESTMENTS

France
UK
France

Jul 11 Developer of electroplating and surface treatment

Jun 11 Water garden technology

Apr 11 Award-winning video content business

Coventya

OASE Holdings

The Mill

France
France
France
UK
France

Jun 10 Manufacturer of metallic gates and curtains, roller shutters, aluminium gates and sectional doors

Dec 09 Manufacturer and distributor of accessories/equipment for transmission/distribution of electricity

Jul 09 Producer of made-to-measure PVC and aluminium windows

Jun 09 Direct marketing services to leading FMCG’s targeting new and expectant mothers

La Toulousaine

Sicame

FPEE

Bounty

UK
UK
France

Mar 08 Independent owner and operator of petrol filling stations

Oct 07 Provider of multilingual services in technical support, user helpdesks and services for SMEs

Sep 07 Provider of ventilation, air climate and air movement solutions

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

Feb 07 Supplier of plant and machinery to the edible oil, chemical and biodiesel industries

Jan 07 Supplier of labelling products

Sep 06 Secured lender to residential and commercial sectors

Mar 06 Designer, installer and maintainer of multimedia and telecom networks

MRH (GB)

avocis *

Fläkt Woods

Eschenbach Optik

Desmet Ballestra

Worldmark

Jerrold Holdings

Sogetrel

* The sale of A-Plan was announced in December 2014 with completion expected in H1 2015. Avocis has been sold in Q1 2015.

France

Apr 08 High street broker

A-Plan Insurance *

Germany

France

Switzerland

UK

UK

Germany

Mar 09 Equipment provider for passenger trains

May 08 Manufacturer of aesthetic laminates, high tech synthetics and artificial leathers

Compin

Konrad Hornschuch

Germany

Sep 10 Publisher of partworks, books and magazines

Aug 10 Designer and installer of red meat slaughtering systems and industrial wastewater treatment systems

Aurenis

MPS Meat Processing Services

Germany

Germany

Sep 11 Door-to-door delivery services

IN tIME Express Logistik

Germany

Sep 11 Chemical and pharmaceutical producer

CU Chemie UETIKON

Cover photo: Finaxy
Group, multi-specialist
insurance broker.
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