Cinven

Capitalising on the strong operating performance
of companies within its portfolio, Cinven has
successfully implemented debt refinancing
transactions for seven of its portfolio companies
since June 2006. These refinancings have
yielded benefits to Cinven portfolio companies
by providing more flexible capital on improved
terms, and in the majority of cases have also
resulted in a significant return of capital to
Cinven’s investors.

The refinancings for Ahlsell, Amadeus, Frans
Bonhomme, Maxeda and Springer involved a
re-levering to fund a distribution to shareholders.
More than €1 billion has been returned to investors
as a result of these transactions. Cinven adopted

a different strategy for the recent refinancings
of World Directories and Numéricable, which
were structured to reduce the cost of capital

and to provide increased operational flexibility,
rather than to return capital to investors.

All these refinancings incorporated improvements
in the terms of the companies’ debt facilities,
reflecting strong operating performance and
value creation, as well as the attractive terms,

T

-
I \-

Matthew Sabben-Clare

Soren Christensen

Over €1 billion returned
to Investors through

refinancings

A series of refinancings have created
benefits for Cinven portfolio companies

and fund investors alike.

Strong operating performance and value creation

with typically a reduction in the average cost
of debt. The level of leverage used in each case
is prudent, consistent with the multiples used
when Cinven acquired these companies. In all
the companies concerned Cinven’s strategy is
one of growth and therefore in structuring the
refinancings Cinven has been careful to align
leverage levels with the future operating
requirements of each business.

Cinven established a specialist debt financing
team two years ago to manage the firm’s
relationships with debt providers, structure

and negotiate loans and other debt instruments,

and to assist with acquisitions and refinancings.
Matthew Sabben-Clare and Soren Christensen

are particularly pleased with the strong market
response to the innovative syndicated loan used
to refinance World Directories’ existing senior debt
facilities. Known in the United States as ‘covenant-
lite’, this type of loan has very limited covenant
requirements. “The refinancing improves the cost
of capital for World Directories and significantly
increases its operational flexibility”, says Matthew
Sabben-Clare. Adds Soren Christensen: “This loan
was a first for Europe. The debt markets are highly
liquid at the moment, which facilitates this kind

of innovation”.




Cinven
realises

Investment
in UB

Growth strategy
refocuses United
Biscuits on its core
European markets.

United Biscuits (‘UB’) — one of Europe’s
leading manufacturers and marketers of
branded biscuits and snack foods — was sold
to Blackstone Partners and PAl in December
2006 for an enterprise value of just over

€2.4 billion (£1.6 billion). United Biscuits’
Southern European operations had previously
been sold for €860 million (£575m). The sale
was the culmination of a successful investment
for Cinven.

Cinven originally invested in UB in 2001. UB has
focused on improving operational performance
by increasing sales and EBITDA margin, and
has made a number of strategic acquisitions
(including Jacob’s) and disposals to refocus
the business on its core markets in Western
Europe. Kraft Inc acquired United Biscuits’
Southern European operations in 2006.

Yagnish Chotai, Partner at Cinven, said:

“United Biscuits has successfully dealt with

a number of challenges during our period of
ownership and we have worked closely with
the management team to focus the business
on core brands, accretive strategic acquisitions
and meeting the challenges of evolving

Cinven sells

LBR

fashion group

Growth strategy leaves CBR in
strong competitive position.

Cinven has sold CBR, one of Germany’s leading
fashion companies. Cinven invested in CBR — the
owner of fashion brands Street One, Cecil and
One Touch —in November 2004. With support

from Cinven the company has performed strongly,

increasing turnover at double-digit rates to more

than €600 million in 2006 and adding new stores

to its European network.

Fashion brand One Touch

CBR is one of the fastest-growing women’s
clothing companies in Europe and creates a

new collection for each of its brands every month.
Cinven worked with the management team to
strengthen CBR’s established brands, expand

the business internationally and develop the

new One Touch brand.

Strong cash generation and the significant
growth in sales and profits allowed a 4x return
on Cinven’s original investment.

Christian Dosch, Partner at Cinven, said:

“Our growth strategy for CBR has delivered real
value. We have expanded the business and
enhanced its internal structures. CBR has now
established a much stronger competitive
position, which is opening up further growth
opportunities. CBR has been an extremely
successful investment for us and we wish the
company, its management and staff continued
success in the future.”

Cinven GmbH
Main Tower
Neue Mainzer Str. 52

Cinven Limited
Warwick Court
Paternoster Square

Cinven S.r.l. Cinven SA
Via Manzoni, 30 4 square Edouard VIl
20121 Milano 75009 Paris

consumer tastes. We wish the business
well for the future.”

London EC4M 7AG
Tel +44 (0)20 7661 3333
Fax +44 (0)20 7661 3888

60311 Frankfurt am Main
Tel +49 (0)69 90027-0
Fax +49 (0)69 90027-100

Tel +39 (0)2 3211 1700
Fax +39 (0)2 3211 1800

Tel +33 (0)1 44 71 44 44
Fax +33 (0)1 44 71 44 99

Cinven Limited is authorised and regulated by the Financial Services Authority.
For further information, please visit www.cinven.com




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType true
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


