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Cinven in brief
Cinven is a leading international buyout firm. We acquire 
European-based companies valued at €500 million and above 
that require an equity investment by our funds of €100 million  
or more.

Cinven was founded in 1977 and has been responsible for many 
buyout industry ‘firsts’, including the first €1 billion-plus buyouts 
in France, the Netherlands, Spain and the UK.

We focus on five sectors: business and financial services; 
healthcare; industrials; retail, leisure and consumer, and 
technology, media and telecommunications (TMT). 

We have offices in London, Paris, Frankfurt and Milan and have 
announced plans to open offices in New York and Hong Kong. 
Wherever they are based, our people work together as one team. 

Cinven acquires successful, high-quality companies. We work 
closely with them to help them grow and develop, using our 
proven value creation strategies. We take a responsible approach 
towards our portfolio companies, their employees, suppliers and 
local communities, the environment and society as a whole.
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Market conditions

For the European buyout market, 2007 was a 
turbulent year. During the first six months of the 
year, buyout activity reached a record high. Then  
in July, the sub-prime mortgage crisis in the US 
gave rise to the credit crunch, which was followed 
by volatility in equity values. 

Buyout activity slowed dramatically in the second 
half of the year as the credit crunch affected 
private equity firms’ ability to raise debt finance for 
acquisitions. The large buyout category (€2 billion 
and above) was hit particularly hard, with just  
three transactions recorded in the second half  
of the year, and all of those in the third quarter.  
The €500 million to €2 billion segment was more 
active, with 35 acquisitions completed during  
the same period. Realisations of private equity 
investments in the €500 million-plus segment  
as a whole fell from 24 in the first half of 2007  
to 13 in the second. 

From the Managing Partner 
Cinven is in good shape and we  
remain positive about prospects 

During the first quarter of 2008, growth in  
some of the world’s leading economies began to 
falter, lending conditions tightened further, equity 
values remained volatile and buyout activity was 
subdued. Despite these difficulties, Cinven remains 
positive about prospects for the firm, its portfolio 
companies and the European buyout market.  
Our long experience suggests that such  
conditions should present excellent buying 
opportunities in the medium term. 

We remain confident about the investments in our 
two current funds. Cinven took on less debt than 
was offered during the ‘credit bubble’, focusing 
instead on improving the terms of the debt in the 
new acquisitions and refinancings we completed. 
Our companies have acceptable levels of debt,  
and fully funded business plans. During 2007,  
we were mindful of the likelihood of a downturn: 
we targeted ‘defensive growth’ companies that 
would be resilient during a downturn as well as 
offering potential for long-term growth. 
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2007 highlights

During 2007, Cinven made eight acquisitions for  
a total of €13.7 billion, realised four investments 
valued at in excess of €7.5 billion and arranged 
refinancings totalling almost €1 billion for four of 
our portfolio companies. The details are set out in 
the 2007 highlights on page 7.

Two acquisitions during the year in the  
healthcare sector illustrate Cinven’s sector-based 
investment approach, which helps us to identify 
opportunities and to buy and build companies 
wisely. We acquired BUPA’s UK hospitals  
(now renamed Spire Healthcare) in August and 
Spanish private hospital operator USP Hospitales 
in October. The experience we had previously 
gained as owners of the hospitals groups Amicus 
Healthcare and GHG Healthcare in the UK and 
Générale de Santé in France helped us develop 
our investment strategy for these new acquisitions. 
Given the social importance of the healthcare 
sector, Cinven’s reputation as a responsible  
owner was an important factor in helping to  
secure these acquisitions. 

Another example of our sector-based approach 
was the formation of Dutch Cable, the largest 
cable operator in the Netherlands, which we 
created by combining three companies during 
2006 and 2007. We were able to draw on the 
experience we had gained in France (where in 
2005 we formed Numericable, now the largest 
cable company in France), where we also merged 
three cable operators, creating synergy benefits 
and greater efficiencies.

International presence

Although all of Cinven’s portfolio companies have  
their headquarters in Europe, most are linked  
to global markets through their customers and  
supply chains, and some compete internationally. 
Intelligence on opportunities and risks in global 
markets is crucial to them. Following a strategic 
review in 2007, we have decided to open offices in 
New York and Hong Kong in 2008. A presence on 
three continents will help us support and develop 
our portfolio companies and bring us closer to 
investors based in North America and the Asia-
Pacific region.

Spire Healthcare
Cinven’s reputation  
as a responsible owner  
was an important factor  
in securing this acquisition



4     Cinven Annual Review 2007 

  

Cinven will comply fully  
with the Walker Guidelines

Our people

At Cinven, we operate as a single pan-European 
team organised by industry sector. Over the last  
10 years, our investment team has increased 
fourfold and includes a core of experienced 
partners who have lived through business cycles 
similar to the one we are now experiencing.

As we have grown, our aim has been to develop a 
sustainable business model around each level of 
seniority: Partner, Principal and Associate. During 
2007, we continued to recruit talented people, 
increasing the size of our sector teams and giving 
us additional strength in depth. We are delighted 
with the high calibre of the applicants we have 
been able to attract. 

We have adopted a rigorous appraisal process to 
help us retain and promote talented employees.  
As a result of internal promotions, we appointed 
three new Partners and two Principals at the 
beginning of 2008. 

We believe in actively developing our people  
and now have a dedicated member of staff who  
is responsible for the development of younger 
team members. This is important to ensure  
smooth succession, as well as adding to the  
firm’s expertise. 
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The Walker Guidelines

This annual review forms part of Cinven’s response 
to the Guidelines for Disclosure and Transparency 
in Private Equity published by the Walker Working 
Group in November 2007. Sir David Walker’s 
review of transparency and disclosure was set  
up in response to a healthy public debate in the  
UK about the social and economic impact of  
large buyouts.

Cinven participated in the Walker Working Group 
and supports the Walker Guidelines, with which  
we have complied fully. We have gone further than 
required by the Guidelines, which are concerned 
only with UK portfolio companies, and are actively 
working with our non-UK companies to enable 
them to adopt comparable principles.

Cinven has always been a responsible owner. 
Compliance with the Guidelines does not mark a 
change in our values, but it will mean that we and 
our portfolio companies formalise the reporting of 
additional information and disclose our approach 
to corporate responsibility.

Looking forward

Despite the credit crunch, we believe that  
the European buyout market will continue to 
present opportunities. It is still possible to raise 
debt finance for new buyouts in the €500 million to 
€2 billion range, although the terms and conditions 
are less favourable than during the ‘credit bubble’. 
Volatile equity valuations will create additional 
buying opportunities in the medium term, although 
it may take longer to realise existing investments. 
Tighter terms on debt financing mean that buyout 
firms will have to concentrate on improving the 
profitability of their portfolio companies in order to 
add value. Cinven is perfectly comfortable with this, 
because we have long seen earnings improvement 
as the only sustainable route to value creation. 
Some two-thirds of the value Cinven has created 
has been due to increased revenues and profits  
at our portfolio companies. 

In this changing business environment, we have 
every confidence that Cinven will continue to  
be successful. 

Robin Hall
Managing Partner
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2007 Highlights 
Eight acquisitions, four realisations  
and four refinancings 

During 2007 Cinven made eight acquisitions for  
a total of €13.7 billion, realised four investments 
valued at in excess of €7.5 billion and arranged 
refinancings totalling almost €1 billion for four  
of our portfolio companies. 

Camaïeu
Opening new stores 
in core markets

We have long 
seen earnings 
improvement 
as the only 
sustainable 
route to value 
creation
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Acquisitions during 2007

Company Description Location Transaction size Acquired
Dutch Cable Cable operator Netherlands €5.5bn Sep 06–Jan 07 
Gondola Casual dining operator UK €1.3bn Nov 06–Jan 07
Phadia Allergy testing Sweden,  

with operations  
worldwide

€1.3bn Jan 07

Camaïeu Clothing retailer France €1.5bn May 07
Spire Healthcare Hospital operator UK €2.1bn Aug 07
USP Hospitales Hospital operator Spain €0.7bn Sep 07
Completel Cable operator France €0.8bn Sep 07
Coor Integrated facilities 

management
Sweden €0.5bn Dec 07

Realisations during 2007

Company Description Location Transaction size Acquired Realised
Eutelsat Satellite operator France €4.4bn Dec 04 Jan 07
Aprovia Magazine publisher France €0.5bn Jun 02 Dec 07
CBR Fashion retailer Germany Not disclosed Nov 04 Apr 07
Klöckner Pentaplast Plastic films 

manufacturer
Germany €1.3bn Dec 01 Jul 07

Refinancings during 2007

Company Description Location
Ahlsell Building materials 

distribution
Nordic region

Amadeus Travel distribution 
services

Spain/global

Frans Bonhomme Plastic pipe distributor France & Spain
Maxeda Non-food retail 

conglomerate
Benelux region

Gondola
The UK’s leading restaurant operator 
in the casual dining sector
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Business review 
The first €1 billion+ buyouts in France,  
the Netherlands, Spain and the UK

Cinven’s investment strategy will remain  
European-centric and sector-focused. Our New 
York and Hong Kong offices will help us support 
our internationally active portfolio companies and 
build closer relationships with our investors based 
in North America and the Asia-Pacific region. 

Cinven helps high-quality companies that are 
already successful to move to the next phase of 
their growth and develop their businesses, using 
our proven value creation strategies. Many of the 
European-based companies that we target face 
this challenge. Some require injections of capital  
or management expertise; others need to 
restructure their operations to improve efficiency, 
or take on greater scale to help them compete in 
global markets. 

Our business and markets

Cinven is a leading international buyout firm.  
We focus on buyouts of European-based 
companies valued at €500 million and above  
that require an equity investment by our funds of 
€100 million or more. We have been in business 
since 1977 and have been responsible for many 
industry ‘firsts’, including the first €1 billion-plus 
buyouts in France, the Netherlands, Spain and  
the UK. Cinven is respected by many large  
international companies, which see our firm  
as a responsible acquirer of businesses.

We focus on five sectors: business and  
financial services; healthcare; industrials; retail, 
leisure and consumer, and technology, media  
and telecommunications (TMT). We have offices  
in London, Paris, Frankfurt and Milan and will  
open offices in New York and Hong Kong in  
2008. Wherever they are based, our people work 
together as one team.
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 Industry consolidation

Acquiring and merging related businesses  
to strengthen their competitive position

Strategic redirection

Refocusing the business strategy to benefit  
from changing market trends

 New market expansion

Seizing opportunities presented by the opening  
up and development of new markets

After an acquisition is completed, we review  
the business with the management team and 
create a detailed post-acquisition plan. This sets 
out the agreed strategy in full, including initiatives, 
milestones, key performance indicators (KPIs) and 
responsibilities. Whilst the management team is 
responsible for daily operations, Cinven executives 
join the board and remain intimately involved in the 
areas of strategic direction and value creation.

How we create value

Cinven’s sector teams continually review and 
analyse their markets to build our understanding  
of industry trends, investment opportunities and 
value creation strategies. 

When an acquisition opportunity arises, the  
Cinven sector team will often have already built  
a thorough understanding of the company, the 
seller and the management team, and before we 
proceed will have identified an appropriate value 
creation strategy. While we may consider other 
options, the main strategies Cinven applies, often 
in combination, are:

Focus on the core business

Redirecting the company’s resources to focus on 
its strengths

Business roll-out

Further growth and development of the business  
in its existing markets

Sector coverage

 Business and financial services
 Healthcare
 Industrials
  Retail, leisure and consumer
  Technology, media and 
telecommunications (TMT)

 Focus on the core business
 Business roll-out
 Industry consolidation
 Strategic redirection
 New market expansion 

Value creation
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Value creation case studies

Strategic transformation at NCP

When NCP was acquired in 2002, it was, in a 
sense, a property company with an ancillary car 
park management operation. When Cinven sold 
the business three years later, NCP was a more 
focused and more profitable company. At three 
times the size of its nearest competitor, it had 
become the UK leader in off-street and on-street 
parking services. It managed or operated around 
190,000 off-street car parking spaces, and 
provided parking enforcement and other parking 
and airport traffic management-related services.

During the period of Cinven’s ownership,  
NCP’s profits (EBITDA) doubled to €58.6 million. 
New businesses made a significant contribution  
to this growth. 

Cinven’s transformation strategy turned NCP  
into a more focused business. The first step was  
to separate the operating company from its  
property assets, which was successfully done at 
the outset, with NCP retaining a long-term contract 
to manage the parking activities. A broader range 
of parking and traffic management services was 
then developed around the core business – the 
off-street car parks for which NCP is best known. 

The strategy paid off. Benefiting partly from  
the growth in outsourcing of parking and traffic 
management services by local authorities, NCP 
was able to win valuable new contracts. It won 
business by consistently providing excellent 
services to its clients, building on its market-
leading city centre presence. Cinven also helped 
the company handle broader issues including the 
higher public profile that came with on-street 
services. When the business was sold in August 
2005, Cinven realised almost three times its 
original investment.

Fitness First
Opening new clubs, 
investing in new facilities

NCP
Strategic transformation 
through greater focus
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Our active value creation strategies improve 
operations and increase revenues

Repositioning Fitness First

During our ownership period, Cinven helped 
Fitness First transform its fortunes completely 
through a market repositioning strategy. In 2003, 
following a period of rapid growth, Fitness First  
had fallen out of favour with the stock market.  
Its share price was on a downward trend, making  
it difficult to raise the capital needed to finance 
growth and change. 

Cinven’s market repositioning strategy for  
Fitness First had six main elements:
–  a more disciplined approach to further 

expansion;
–  opening new clubs in fast-growing,  

high-return regions, including South-East Asia;
– returning loss-making regions to profit;
– investing in club facilities and member services;
– introducing tighter management disciplines;
– the sale and leaseback of freehold properties. 

Cinven’s vision, its ability to provide investment 
capital and its understanding of the business  
and the sector impressed the Fitness First 
management team. Cinven became the favoured 
suitor and acquired the business in June 2003  
for €580 million.

The repositioning strategy was successful. By the  
time Cinven sold Fitness First in 2005, the value of 
the business had more than doubled and its profits 
(EBITDA) had increased by 85%, allowing Cinven 
to achieve a multiple of more than three times its 
original investment. Fitness First had become the 
world’s largest health club operator, with more than 
one million members served by over 400 clubs in 
15 countries. 

Growth and development at CBR 

Cinven acquired CBR, one of Germany’s leading 
fashion companies, in 2004. The opportunity  
for Cinven was to help CBR, which was already  
a successful business, to grow and develop its 
business further. Under Cinven’s ownership,  
the network of stores and in-store shops  
increased significantly, and turnover grew 
continuously at double digit rates to more than 
€600 million in 2006.

CBR is a women’s fashion wholesale company  
with a network of around 8,000 points of sale.  
With its successful business model, CBR produces 
12 collections per year for each label, offering its 
retail partners the greatest possible speed of 
turnover and response capability. 

Before the acquisition, the Cinven team had 
analysed Germany’s highly competitive fashion 
marketplace, comparing the business models  
of winners and losers. CBR showed winning 
attributes. After the acquisition, Cinven worked 
with the management team to expand the 
business, develop the new One Touch brand and 
improve internal structures. Cinven’s strategy 
included a wide-ranging programme of operational 
improvements taking in logistics, procurement,  
IT and the introduction of overall ‘best practice’. 

Cinven helped to transform CBR from what  
was essentially a founder-run business to an 
independent company with more efficient 
processes and structures. The growth strategy  
has created real value. Strong cash generation  
and significant growth in sales and profits allowed 
debt to be repaid. CBR was sold in April 2007, 
returning a multiple of some four times the  
original investment.
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Our investors 
Large institutions with a long-term  
perspective invest in our funds 

The investors in Cinven’s funds are typically large 
institutions, both publicly and privately owned.  
All are long-term investors. These institutional 
investors are typically investing through Cinven  
to increase the returns that they can offer to their 
members, such as pensioners in corporate or 
public pension funds, or policyholders of life 
insurance companies. 

At Cinven, we never lose sight of the fact that  
we are managing other people’s money and  
always strive to achieve the best long-term risk 
adjusted returns for them through the growth of 
the investments we have made on their behalf. 

 
Current investors by type (amount invested) 

 North America 41%
 Continental Europe 32%
 UK 14%
 Rest of world 13%

Current investors by geography (amount invested)

 Public pension 34%
 Fund of funds 21%
 Bank 12%
 Insurance 12%
 Corporate pension 10%
 Other 11%
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Our investments
We buy strong businesses offering  
the opportunity for transformation

Ahlsell
Amadeus
Avio
Camaïeu
Completel
Coor
Dutch Cable
Frans Bonhomme
Gala Coral
Gondola
Maxeda
Numericable
Partnerships in Care
Phadia
Spire Healthcare
Springer
Truvo 
USP Hospitales
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Investment details 

Location Nordic region
Acquired January 2006
Transaction value €1.2 billion

Cinven board representatives

Guy Davison, Magnus Hildingsson

Business

Ahlsell is the leading distributor of heating  
and plumbing, electricals, tools and machinery, 
refrigeration and DIY products across the  
Nordic region.

Cinven strategy

Ahlsell has grown by acquiring 34 companies  
over the last 10 years. Significant acquisition 
opportunities remain. Cinven’s strategy is to support 
further organic growth and acquire companies that 
will build existing areas of strength and expand the 
product line into new territories. This will also help 
to increase buying power, improve logistics and 
enable business units to share central facilities. 

Further information

www.ahlsell.com

Ahlsell
Industrials   

Building on existing 
areas of strength 
through targeted 
acquisitions
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Investment details 

Location Headquartered in Spain
Acquired June 2005
Transaction value €4.4 billion

Cinven board representatives

Hugh Langmuir, Stuart McAlpine, Benoît Valentin

Business

Amadeus is a global leader in technology  
and distribution solutions for the travel and  
tourism industry.

Cinven strategy

Amadeus was founded by four European airlines  
in 1987. It has four main business lines: 
–   it is the largest global distribution system (GDS), 

connecting travel services suppliers, such as 
airlines and hotels, with travel agents and end 
customers;

–  its Altea business provides a state-of-the-art  
IT outsourcing solution for airlines; 

–   its e-commerce business unit supports online 
travel technology and corporate travel 
management solutions;

–   it owns a majority stake in Opodo, the European 
online travel agent. 

Cinven is working with the management team  
to continue the strong growth across all divisions 
of the business. Particular focus will be on the 
migration of new airlines to the Altea platform.

Further information

www.amadeus.com

Continued strong  
growth in all divisions

Amadeus
Business and financial services
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Investment details 

Location Italy
Acquired December 2006
Transaction value €2.57 billion

Cinven board representatives

Simon Rowlands, Roberto Italia, Richard Munton, 
Valerio Massimo

Business

Avio is a world leader in the design, manufacture 
and servicing of subsystems for commercial and 
military jet engines. It is a partner to ‘original 
equipment manufacturers’ (OEMs) such as 
General Electric. Its smaller space unit produces 
propulsion systems for space launch vehicles.

Cinven strategy

Cinven was attracted to Avio because of the  
very strong position it occupies in a growing 
market, based on technological excellence and 
partnerships with leading engine manufacturers, 
governments and space agencies. Cinven’s 
strategy is based on the improvement of margins 
and further expansion of the business through 
sector growth.

Further information

www.aviogroup.com

Avio
Industrials

Expanding  
the business  
through targeted 
sector growth
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Investment details 

Location France
Acquired May 2007
Transaction value €1.47 billion

Cinven board representatives

Hugh Langmuir, Benoît Valentin, Xavier Geismar

Business

Camaïeu is a leading European retailer of  
women’s ready-to-wear clothing. At the time  
of the acquisition by Cinven, the company had 
approximately 560 stores, of which more than  
420 were in France and the balance in Poland  
and Italy. More than 85% of the stores are  
directly operated, the remainder operating  
under franchise agreements.

Cinven strategy

Camaïeu has growth potential, best-in-class 
margins, strong cash flows and limited exposure  
to customer spending cycles because of its price 
positioning. Cinven’s strategy for Camaïeu – based 
in part on the firm’s successful prior experience 
with CBR, the German ‘value for money’ retailer – 
is to create value primarily through further roll-out 
of new stores in its core markets.

Further information

www.camaieu.fr

Camaïeu
Retail, leisure and consumer

Creating value 
through the roll-out 
of new stores
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Investment details 

Location France
Acquired September 2007
Transaction value €0.816 billion

Cinven board representatives

Nicolas Paulmier, Geoffroy Willaume

Business

Completel is the third largest business-to-business 
infrastructure-based telecommunications provider 
in France. It has a national backbone and a DSL  
network with 600 exchanges covering 110 cities  
in France. 

Cinven strategy

Completel will derive significant revenue  
and cost benefits from its relationship with 
Numericable, the Cinven-owned cable operator. 
The two companies’ cable and DSL technologies 
complement one another geographically; they 
have complementary service offerings aimed at 
business and residential customers; and they will 
obtain revenue and savings benefits by sharing 
their networks and infrastructures.

Further information

www.completel.fr

Completel
Technology, media and telecommunications (TMT)

Improving profitability 
by sharing networks 
and infrastructures
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Investment details 

Location Sweden
Acquired December 2007
Transaction value €0.536 billion

Cinven board representatives

Hugh Langmuir, Magnus Hildingsson

Business

Coor is a Nordic facilities management company 
with activities in Sweden, Norway, Denmark and 
Finland. Coor specialises in integrated facilities 
management (IFM), the provision in a single 
package of support services such as cleaning, 
telephony and the maintenance of premises  
and machinery.

Cinven strategy

Cinven’s strategy for Coor is to further support  
the company’s growth, both organically and 
through acquisition. Coor’s growth will come  
from add-on sales and new business arising out  
of new outsourcing contracts and the acquisition 
of competitors in Sweden, where Coor already  
has a strong presence, as well as in other Nordic 
countries where the market is less mature.  
There is also an opportunity to expand Coor’s 
product range.

Further information

www.coor.com

Coor
Business and financial services

Growing through 
acquisition and expanded 
product range
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Investment details 

Location Netherlands
Acquired September 2006/January 2007
Transaction value €5.45 billion

Cinven board representatives

Brian Linden, David Barker, Caspar Berendsen

Business

Dutch Cable is the leading cable operator in  
the Netherlands, providing television services  
to around 3.3 million homes and passing 
approximately 55% of all Dutch households.  
It also provides broadband, telephony and  
digital TV services.

Cinven strategy

Cinven formed Dutch Cable by merging three of 
the four largest cable operators in the Netherlands, 
building on the experience it had gained with 
Numericable in France. Cinven’s strategy is to take 
advantage of the high penetration of cable in the 
Netherlands to become a leader in telephony and 
broadband, as well as the television services it  
now provides. Each of the three companies that 
were merged to form Dutch Cable has already 
developed rapidly in these areas. Gains have  
been made by integrating the three companies  
and sharing best practice.

Further information

www.casema.nl
www.multikabel.nl
www.corp.home.nl

Dutch Cable
Technology, media and telecommunications (TMT)

Improving 
performance 
through integration 
and sharing of 
best practice
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Investment details 

Location France and Spain
Acquired December 2005
Transaction value €0.893 billion

Cinven board representatives

Nicolas Paulmier, Geoffroy Willaume

Business

Frans Bonhomme is France’s leading distributor 
of plastic pipes and fittings to the construction  
and public works markets, which it serves through 
nearly 400 outlets. At the time of acquisition,  
the company had a 27% market share in France, 
serving over 120,000 customers and offering  
more than 30,000 product references.  
Frans Bonhomme started operating in  
Spain three years ago. 

Cinven strategy

Cinven previously owned Frans Bonhomme, and is 
well acquainted with the company’s management, 
operations and potential. Cinven works with the 
management team to continue ‘rolling out’ the 
business, through increasing the density of the 
outlet network, with a significant number of new 
openings planned; increasing the company’s 
presence in the Paris region, where there is scope 
to gain market share; and expanding the Spanish 
operations. The strategy is also to grow into new 
customer segments, such as plumbers, by 
broadening Frans Bonhomme’s product range. 

Further information

www.fransbonhomme.fr

Frans Bonhomme
Industrials

Growth through 
new customers 
and new products
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Investment details 

Location UK
Acquired March 2003/October 2005
Transaction value €5.055 billion 

Cinven board representatives

Peter Catterall, Guy Davison

Business

Gala Coral is Europe’s leading high-volume,  
low-stake integrated betting and gaming company 
with strong market positions in licensed betting 
offices, bingo and casinos.

Cinven strategy

Cinven acquired Gala in March 2003. Its strategy 
was to support a ‘roll-out’ of the core business to 
increase market share. Over the longer term, 
Cinven has supported the management team’s 
ambition to create an integrated, pan-European 
gaming business. Gala acquired Coral Eurobet  
in October 2005 to further this aim, creating 
Europe’s largest integrated betting and gaming 
group, which is the market leader in bingo, number 
three in licensed betting offices and casinos,  
and a force in online gaming.

Further information

www.galagroup.co.uk

Gala Coral
Retail, leisure and consumer

Europe’s leading integrated 
betting and gaming group
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Investment details 

Location UK
Acquired November 2006/January 2007
Transaction value €1.335 billion 

Cinven board representatives

Yagnish Chotai, Peter Catterall,  
Charles Miller-Jones

Business

Gondola is the leading restaurant operator  
in the UK casual dining sector, with about  
560 sites, trading under the brands PizzaExpress, 
ASK, Zizzi and Byron.

Cinven strategy

Gondola has strong brands, a high-volume,  
low-price business model and further  
opportunities for growth. Cinven’s strategy  
is to accelerate the opening of new restaurants, 
introduce best practice throughout the group  
and make selective acquisitions. The strategy  
is being implemented in partnership with a 
strengthened management team.

Further information

www.gondolaholdings.com

Gondola
Retail, leisure and consumer

Accelerating growth 
through the opening 
of new restaurants
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Investment details 

Location Benelux region
Acquired September 2004
Transaction value €2.5 billion

Cinven board representatives

Caspar Berendsen, Matthew Sabben-Clare

Business

Maxeda (formerly Vendex KBB) is the largest  
non-food retailer in the Benelux region, operating 
formats that, at the time of the acquisition by 
Cinven, ranged from department stores to DIY  
and speciality stores.

Cinven strategy

Together with its partners in this investment, 
Cinven is implementing a strategy to focus  
Maxeda on its core retailing business, making 
improvements in key areas that include purchasing, 
supply chain, cost reductions and working capital 
management. The management team has been 
strengthened. Under the new team, Maxeda has 
launched numerous initiatives to improve the 
business, rationalising the business portfolio  
and investing in people and systems to bring  
the group up to best-in-class performance.

Further information

www.maxeda.com

Maxeda
Retail, leisure and consumer 

Focusing on the 
core business and 
investing in people 
and systems
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Investment details 

Location France, Belgium and Luxembourg
Acquired March/November 2005
Transaction value €2.303 billion 

Cinven board representatives

Nicolas Paulmier, Amélie Brossier

Business

Numericable is the only major cable operator  
in France. It operates the leading alternative  
high-speed network, covering close to 10 million 
households and providing high-definition 
television, video on demand, very high-speed 
internet and telephony services.

Cinven strategy

Cinven merged five cable businesses to create 
Numericable, which is now the unrivalled leader  
in the provision of broadband cable services in 
Europe’s French-speaking regions (France, 
Belgium and Luxembourg). Cinven has created a 
partnership with one of the leading management 
teams in the business to consolidate and exploit 
the synergies inherent within the old French cable 
operators: rationalise the cost structure, harmonise 
and develop the product and services offer and 
invest in the network with roll-out of fibre to 
increase its capacity for very high-speed 
broadband (first cable launch of 100 megabits 
network services). 

Further information

www.numericable.fr

Numericable
Technology, media and telecommunications (TMT)

Developing new 
telecoms products 
and services



26     Cinven Annual Review 2007 

Investment details 

Location UK
Acquired April 2005
Transaction value €0.8 billion

Cinven board representatives

David Barker, Rebecca Gibson

Business

Partnerships in Care is the UK market leader in  
the private provision of secure psychiatric services.

Cinven strategy

Having previously invested in General Healthcare, 
Partnerships in Care’s parent company, Cinven 
knew the business well. Cinven is accelerating the 
company’s growth by investing in extensions and 
new sites to take advantage of market growth  
and to improve operational performance. This  
has enabled Partnerships in Care to expand into 
new areas of the psychiatric services market, in 
particular the higher growth ‘low secure’ market, 
providing longer-term solutions for the patients  
as they progress.

Further information

www.partnershipsincare.co.uk 

Partnerships in Care
Healthcare 

Investing in new  
facilities and expanding  
into new service areas
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Investment details 

Location Sweden, with operations worldwide
Acquired January 2007
Transaction value €1.285 billion

Cinven board representatives

Stuart McAlpine, Supraj Rajagopalan

Business

Phadia is the global leader in in-vitro allergy  
testing. It manufactures and sells specialised  
blood testing systems and associated 
consumables and services. It is also the  
European leader in autoimmunity testing.

Cinven strategy

Cinven and the company’s management team 
intend to pursue further growth in existing markets 
such as Europe, where the company has already 
achieved strong growth, and in newer, less 
penetrated markets, particularly the US. Future 
growth opportunities also exist through the roll-out 
of Phadia’s autoimmunity product line into the  
US and Japan, from its current European base.  
In addition, the company is developing a point-of-
care allergy test, which is now being marketed in  
a number of European countries.

Further information

www.phadia.com

Phadia
Healthcare

Pursuing growth 
opportunities in allergy 
and autoimmunity
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Investment details 

Location UK
Acquired August 2007
Transaction value €2.13 billion

Cinven board representatives

Simon Rowlands, Pascal Heberling,  
Rebecca Gibson

Business

Spire Healthcare is the second largest private 
hospital group in the UK, following its acquisition 
of Classic Hospitals in March 2008. It operates 
from 35 high-quality, largely purpose-built 
hospitals spread throughout the UK. Its customers 
include private medical insurance companies, self-
pay clients and the National Health Service.

Cinven strategy

As an experienced investor in private hospitals, 
Cinven identified significant opportunities to 
improve operational efficiency and increase 
growth at Spire Healthcare. The strategy for  
Spire is to boost organic growth by increasing 
investment in the services and assets of the 
business and to refocus Spire as a premium private 
provider. The UK private hospital market also 
presents further opportunities for consolidation  
to realise economies of scale. Spire is well placed 
to take advantage of this, as shown through the 
acquisitions it has already made. Cinven’s strategy 
is also focused on improving the efficiency of  
the hospital operations and realigning the  
central functions.

Further information

www.spirehealthcare.com

Spire Healthcare
Healthcare

Taking advantage of 
market opportunities 
through targeted 
acquisitions



29     Cinven Annual Review 2007 

Investment details 

Location Netherlands, Germany and the US
Acquired January/September 2003
Transaction value €1.6 billion

Cinven board representatives

Brian Linden, Peter Gangsted, Tobias Knechtle

Business

Springer is a leading publisher of academic 
journals and books, formed through the  
merger of Kluwer Academic Publishing and 
Bertelsman Springer.

Cinven strategy

Cinven’s strategy for the merger that created 
Springer was to build a leading scientific,  
technical and medical (STM) publishing group  
and to develop its business-to-business  
publishing operations. Cinven recruited a new,  
very experienced management team at the outset 
and refined the merger plan with them. The plan’s 
objective has been to outperform the market by 
creating an integrated digital offering to customers 
for both journals and books, in a form which is 
superior to the paper version and that promotes 
additional usage of the product. The company has 
also been developed through a programme of 
acquisitions and disposals. Springer has acquired 
businesses in the Netherlands, US, UK and Russia 
and has sold its printing operations and some 
smaller businesses.

Further information

www.springer-sbm.de

Springer
Technology, media and telecommunications (TMT)

Creating an 
integrated 
digital offering 
for customers
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Investment details 

Location Belgium, Netherlands and other countries
Acquired November 2004
Transaction value €2.3 billion

Cinven board representatives

Brian Linden, Xavier Geismar

Business

Truvo (formerly World Directories) is a leading 
‘yellow pages’ operator with operations in  
Belgium, the Netherlands, Portugal and Ireland. 

Cinven strategy

Cinven identified Truvo as a strong business that 
had not fully exploited its market position, seeing 
an opportunity to increase profits by introducing  
a more appropriate strategy and operational plan 
under a new management team. Under the new 
operational plan, Truvo has segmented its sales 
force between printed and online media to improve 
revenues, made further improvements to its printed 
and online products to make them best-in-class, 
reduced costs and repositioned the company as  
an online provider of local search services. 

Further information

www.truvo.com

Truvo
Technology, media and telecommunications (TMT)

Improvement through 
further product 
development
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Investment details 

Location Spain 
Acquired September 2007
Transaction value €0.675 billion

Cinven board representatives

Simon Rowlands, Benoît Valentin, Stefan Franssen

Business

USP is a leading Spanish private hospital  
operator with 33 facilities that include 13 hospitals, 
outpatient centres, imaging centres and other 
healthcare-related facilities in key markets such  
as Barcelona and Madrid. Insurers and self-pay 
customers account for more than 80% of  
USP’s revenues.

Cinven strategy

Drawing on its extensive expertise in the 
independent hospitals sector, Cinven will back  
the management team’s strategy of investing  
in the business to promote organic growth and 
growth by acquisition in Spain and neighbouring 
countries, a strategy that suits the fragmented 
Iberian healthcare market particularly well. 

Further information

www.usphospitales.com

USP Hospitales
Healthcare

Organic growth 
through investing 
in hospitals 
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Corporate responsibility 
We take a responsible approach towards  
the companies we own, their employees, 
suppliers and local communities

 

Our values and corporate responsibility

At Cinven, we believe that responsible ownership 
and business success go hand in hand. We  
invest on behalf of large public and private sector 
pension funds, insurance companies, government 
agencies and private foundations. Many of these 
institutions have corporate responsibility policies. 
They scrutinise us closely, and we have always 
been aware that our reputation depends on  
their support. 

Cinven is in business to create stronger,  
more profitable companies, thereby creating 
competitive returns for our investors. We believe 
that a responsible approach towards the 
companies we own, their employees, suppliers  
and local communities, the environment and 
society as a whole, is an essential part of our 
success. We aim to act with integrity at all times 
and guard our reputation carefully. We value  
long-term relationships built on trust. We keep our 
promises and are honest, open and transparent. 

As a minimum standard of conduct, Cinven and our 
portfolio companies endeavour to comply with all 
applicable laws, regulations and guidelines. We will 
encourage all our portfolio companies to adopt 
best practice regarding corporate responsibility,  
as appropriate to the circumstances of each 
individual business.

Where the needs of our stakeholder groups 
diverge, we look to our values to help us determine 
the best course of action, taking the needs of all 
stakeholders into account. 

Communicating with stakeholders

We recognise the need to communicate with all 
our stakeholders. Cinven will comply fully with the 
communication provisions of the UK’s Guidelines 
for Disclosure and Transparency in Private Equity 
published by the Walker Working Group in 
November 2007. Where they do not already  
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education-related programmes, making a 
substantial donation to a limited number of 
charities each year.

Cinven employees individually make significant 
financial donations and time commitments to  
a number of charities. The Cinven Foundation 
recognises this and matches charitable 
contributions made by the firm’s employees. 

The Foundation also makes an annual donation  
to the Private Equity Foundation, of which Cinven  
is a member. The Private Equity Foundation raises 
significant sums from the private equity industry 
and its business partners to support charities that 
help young people to succeed. Further information: 
www.privateequityfoundation.org

The charities currently receiving financial support 
from The Cinven Foundation are:

Springboard for Children

Springboard provides a ‘literacy lifeline’ for children 
with learning difficulties in inner city primary 
schools. A team of specialist teachers and trained 
volunteers offers one-to-one literacy teaching to 
help children reach their full potential. Springboard 
works in partnership with primary schools in 
deprived areas, offering consistent, high-quality 
support for children who have fallen behind their 
classmates. Further information:  
www.springboard.org.uk

do so, we are actively working with our non-UK 
portfolio companies to enable them to communicate 
with their stakeholders in the same way. 

Every year, Cinven will publish a review that will be 
made available on our website, www.cinven.com

All the UK portfolio companies in our current funds 
will disclose additional information in their annual 
reports as specified by the Walker Guidelines. They 
will also continue to communicate in a timely and 
effective way with employees, particularly during 
times of significant change, such as acquisitions 
and disposals, as soon as confidentiality constraints 
make this possible.

Cinven will provide additional information to the 
private equity industry’s trade association, the 
British Venture Capital Association (BVCA), as 
required by the Walker Guidelines, to assist the 
BVCA to analyse the role and contribution of the 
private equity industry in the UK.

When reporting to our investors on the 
performance of our funds and the valuation  
of assets, Cinven calculates market values in 
accordance with the International Private Equity 
and Venture Capital Valuation Guidelines. 

Charitable giving

The Cinven Foundation is a vehicle for the firm’s 
corporate giving. The Foundation mainly supports 

Springboard for Children 
Providing a ‘literacy lifeline’ 
for children with learning 
difficulties
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Gala Coral supported 22 
community projects in 2007

Gala Coral backs responsible gambling

For Gala Coral, the business case for corporate 
social responsibility is ‘inescapable’, according to 
its Chairman, John Kelly: ‘Ultimately Gala Coral’s 
success is dependent on the health of the 
communities in which we operate, and on the 
engagement of its employees in the nurturing  
of those communities,’ he says.

As the pre-eminent integrated betting and gaming 
group in Europe, Gala Coral supports responsible 
gambling, along with community and charitable 
activities and the management of its  
environmental impacts.

As part of its support for responsible gambling, 
Gala Coral has reviewed its operating procedures 
to ensure compliance with the new UK Gambling 
Act, which was introduced in September 2007.  
The company has integrated the Gambling 
Commission’s requirements into its procedures, 
which include training of all employees.

Gala Coral actively supports GamCare, the  
UK’s leading authority on support, advice and 
counselling for people affected by gambling 
problems. In May 2007, GamCare accredited all 
Gala Coral’s gaming and betting channels, making 
it the first operator to achieve this accolade.

During 2007 Gala Coral supported 22 community 
projects, amounting to almost 3,000 hours of 
employee time. 

Eastside Young Leaders’ Academy

EYLA nurtures and develops the leadership 
potential of boys aged 8–18, particularly those who 
are identified as being at risk of social exclusion. 
EYLA works alongside schools to motivate and 
encourage students, focusing on respect and  
self-worth, inculcating a culture of hard work, 
academic excellence and civic responsibility. 
Further information: www.eyla.org.uk

Our portfolio – case studies

Avio’s ‘green engine’ research programme

Avio is a world-leading designer and manufacturer 
of components and systems for commercial, 
military and space launch engines, with a turnover 
of €1.4 billion. The Turin-based company, which 
has been owned by Cinven since August 2006, 
has launched a ‘green engine’ research 
programme aimed at increasing engine efficiency 
and reducing pollution and noise from aircraft, 
particularly on take-off and landing. 

The Advisory Council for Aeronautics Research in 
Europe (ACARE) has created new standards for 
future ‘green’ aircraft engines. Avio wishes to play a 
leadership role in response to these proposals. Its 
research agenda includes transmission systems, 
combustors, turbines and engine architecture 
(such as fan and rotor design) that will contribute 
to efficiency improvements, reducing fuel 
consumption by 10% and cutting nitrogen oxide 
and other pollutants by a further 30% compared to 
engines in service today. A further goal is to equip 
new aircraft with engines that cut emissions in all 
flight conditions and also reduce noise on the 
ground, especially during the take-off or landing 
phases, benefiting those who live close to airports.
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Gondola
PizzaExpress’ Schools 
Programme engaged with 
over 45,000 primary school 
children in 2007

Gondola supports local communities

The Gondola Group’s PizzaExpress, ASK and Zizzi 
brands are a familiar sight on Britain’s high streets. 
Through its customers, suppliers and employees, 
the company is part of communities across the  
UK, and Gondola sees community support as an 
integral part of its operations.

In autumn 2007, PizzaExpress partnered with  
The Daily Telegraph newspaper to raise funds for 
Kids Company, a charity that offers support to inner 
city children whose lives have been affected by 
parental neglect, drug-taking and violence. Casilda 
Grigg, deputy editor of the newspaper’s Weekend 
supplement, and Antonio Romani, head chef  
at PizzaExpress, created the ‘Casilda’ pizza.  
A contribution from sales of this pizza paid for a 
meal for 800 deprived children at Kids Company 
on Christmas Day.

The PizzaExpress Schools Programme,  
developed in association with Education Business 
Partnerships, engaged with over 45,000 primary 
school children in 2007. This programme gives 
children an introduction to the workplace, a chance 
to see the practical application of subjects learnt  
at school and an experience to build on back in  
the classroom.

PizzaExpress continued its long-term support of 
the ‘Venice in Peril’ charity, which was set up to help 
in the restoration of Venice. A 25p contribution 
from every Veneziana pizza sold goes to this fund, 
which has raised £1.6 million since it was set up.

On Valentine’s Day 2008, ASK raised over 
£70,000 for ‘Kiss It Better’, an appeal by London’s 
Great Ormond Street Hospital. 
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Governance and committees
Cinven’s 21 Partners are responsible for 
the management of the firm and take all 
major strategic decisions

 

The Leadership Team

Cinven’s 21 Partners are responsible for the 
management of the firm and take all major 
strategic decisions. The entire Partner Group 
meets formally every quarter.

The Partners have set up dedicated committees to 
ensure rapid, effective decision-making. These are 
the Executive Committee, which is responsible for 
the firm’s resources; the Investment Committee, 
which approves new or follow-on investments; and 
the Portfolio Review Committee, which monitors 
portfolio companies and realisations. The mandate 
and membership of each of these committees is 
detailed opposite.

Cinven’s only business is the management of 
private equity funds, so the issue of potential 
conflicts of interest in respect of corporate 
advisory work does not apply to the firm. 
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Executive Committee

The Executive Committee meets monthly and has  
general responsibility for Cinven’s resources, 
planning and internal firm issues.

Members of the Executive Committee

Robin Hall, Andrew Joy, Brian Linden, Guy Davison, 
Hugh Langmuir, Simon Rowlands, Stuart McAlpine

Investment Committee

The Investment Committee meets at all critical 
milestones of a transaction, including preliminary 
screening, allocation of resources, preliminary 
offers and final offers. Meetings are attended  
by all committee members, members of the 
transaction team and by any other interested 
Partner. Investment Committee decisions must  
be unanimous.

Members of the Investment Committee

Robin Hall, Christian Dosch, David Barker,  
Guy Davison, Simon Rowlands

Portfolio Review Committee

The Portfolio Review Committee holds quarterly 
meetings on each portfolio company (or more 
frequently if necessary) to supplement the 
monitoring undertaken by the dedicated Cinven 
team that is responsible for each company.  
The committee has four main functions:
–  to track the progress of each portfolio company 

against the strategic plan agreed between its 
management team and Cinven when the 
company was acquired;

–  to facilitate sharing of best practice across  
the portfolio companies;

–  to assess and approve realisation options  
and timing;

–  to allocate portfolio company board 
responsibilities within Cinven.

Members of the Portfolio Review Committee

Robin Hall, Andrew Joy, Nicolas Paulmier,  
Pascal Heberling, Peter Catterall
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Andrew Joy
Executive Committee, Portfolio Review Committee

Christian Dosch
Investment Committee 

Guy Davison
Executive Committee, Investment Committee

Robin Hall
Executive Committee, Investment Committee,  
Portfolio Review Committee

Brian Linden
Executive Committee 

David Barker
Investment Committee 

Our committee members
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Hugh Langmuir
Executive Committee 

Pascal Heberling
Portfolio Review Committee 

Simon Rowlands
Executive Committee, Investment Committee

Nicolas Paulmier
Portfolio Review Committee

Peter Catterall
Portfolio Review Committee

Stuart McAlpine
Executive Committee
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Contacts

Cinven Limited 

Warwick Court
Paternoster Square
London EC4M 7AG
Tel: +44 (0)20 7661 3333
Fax: +44 (0)20 7661 3888

Cinven GmbH 

Main Tower
Neue Mainzer Str 52
60311 Frankfurt am Main
Tel: +49 (0)69 90027-0
Fax: +49 (0)69 90027-100

Cinven S.r.l.

Via Manzoni, 30
20121 Milano
Tel: +39 02 3211 1700 
Fax: +39 02 3211 1800

Cinven SA 

4, square Edouard VII
75009 Paris
Tel: +33 (0)1 44 71 44 44
Fax: +33 (0)1 44 71 44 99

www.cinven.com
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The value of transformation 
Annual Review 2007


