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O Grant Thornton

Dear Sir or Madam,

The data within this report was collected and analysed by the Transaction
Adpvisory Services of Grant Thornton France, Paris office.

While Grant Thornton and the NVCAs (AFIC, AIFI, ASCRI, BVK, SVCA,
BVCA) have made effort to ensure the reliability of the data included in this
reportt, they do not assume any responsibility for any inaccuracy in the data nor
for the accuracy of the underlying amounts provided by the participating
private equity funds.

The data used in the preparation of this report has been collected and analysed
by Transaction Advisory Services of Grant Thornton but has not been
independently verified, validated nor audited by Grant Thornton. However, in
some countries the data was verified by external local advisors.

All information included in this report come from the aggregation of 2008
statistics provided by the major National Venture Capital Associations in
European Union:

® France : AFIC — Association Francaise des Investisseurs en Capital
(French Private Equity Association) represented by Jean-Yves
Demeunynck.

® TItaly : AIFI - Associazione Italiana del Private Equity e Venture
Capital (Italian Private Equity and Venture Capital Association)
represented by Anna Gervasoni.

® Germany : BVK - Deutscher
Kapitalbeteiligungsgesellschaften (German Private Equity and
Venture Capital Association) represented by Doerte Hoeppner.

Bundesverband

® Spain : ASCRI - Asociacién Espafiola de Entidades de Capital
Inversién (Spanish Venture Capital Association) represented by
Dominique Barthel.

® United Kingdom : BVCA — British Private Equity and Venture
Capital Association represented by Simon Walker.
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Disclaimer

This report is intended to be of general use only and does not constitute
professional advice. Grant Thornton makes no representations or warranties
with respect to the accuracy of this report.

Grant Thornton shall not be liable to any user of this report or to any other
person or entity for any inaccuracy of information contained in this report or
for any errors or omissions in its content, regardless of the cause of such
inaccuracy, error or omission. Furthermore, to the extent permitted by law,
Grant Thornton, its members, employees and agents accept no liability and
disclaim all responsibility for the consequences of your or anyone else acting,
or refraining from acting, in relying upon the information contained in this
report or for any decision based on it, or for any consequential, special,
incidental or punitive damages to any person or entity for any matter relating
to this report even if advised of the possibility of such damages.

We would like to thank you the executive directors and their team for their
active support to perform this survey and for the opportunity they gave us to
present it.

Paris, 9 June 2009
Grant Thornton

French member of Grant Thornton International

Damien Moron Thierry Dartus
Manager Partner
Transaction Head of

Advisory Services Transaction Advisory Services
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Methodology

Various approach used by each NVCAs

France (AFIC)

Statistics based on information collected through the internet site
www.afic-data.com dedicated to the members of the association
and recorded deal by deal.

An answer rate of 95% (i.e. 232 members answered to the
request) which mean 98% of the French PE activity.

Information which are only related to the activity of the French
Private Equity funds who are members of the association (i.e.
excludes all non members).

Funds raising included in the statistic if the investment vehicle is a
French firm or the French Office/branch of a Pan European equity
firm.

Transaction recorded in the data according to the effective cash
out/cash in date (i.e. closing date).

For the 1st time and according to the recommendations of the
Methodology research committee, investment on listed
companies (CAC 40) are included in the statistics.

Review of information collected (exhaustivity, accuracy,
coherence) by external advisor.
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Germany (BVK)

Since 2008, statistics have been collected using PEREP
analytics. (Independent database of private equity activity in
Europe)

Until 2007 all figures were collected and calculated by BVK.

— The figures presented in this survey for 2006 are BVK based,
2007 and 2008 PEREP based.

Data are collected deal by deal from questionnaires sent to all
relevant players of the German private equity market. In addition,
PEREP Analytics complete the database by additional research.
In addition some data are estimated.

A deal is included in the database at completion.

Italy (AIFI)
e Statistics based on information collected through the internet site

survey.aifi.it.
The data collection is recorded deal by deal.

The survey has been done in collaboration with an external
advisor.

The survey includes also the activity performed by players who
are not membership of AlFI (Pan-European PE firm) for material
deals published in the press.

157 private equity players have been included in the statistics
(130 are AIFI members).

A 100% response rate achieved, which covers 95% of the Italian
PE and VC market.



Methodology

Various approach used by each NVCAs

Spain (ASCRI)

Statistics based on information collected through the internet site
webcapitalriesgo.com directed by José Marti Pell6n and
completed by each investor through their own key that Jose Marti
had provided.

Review of information collected (exhaustivity, accuracy,
coherence) by webcapitalriesgo.com that has been studying the
activity in the last 15 years.

The data collection is recorded deal by deal.

An answer rate of 100% (i.e. 180 players included in the
statistics).

Information is related to ASCRI members and non members
covering all the Spanish activity.

Fundraising included in the statistic covers the investment vehicle
of a Spanish firm as well as the amount invested by a Pan
European equity firm with an office or branch based in Spain if
they invest is in a Spanish company.

Transaction recorded in the data according to the effective cash
out/cash in date (i.e. closing date).
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United Kingdom (BVCA)

The United Kingdom Private Equity survey was conducted by an
external advisor on behalf of BVCA.

For the 2008 survey, the external advisor collected data on
investments made or advised by full members of BVCA during
the calendar year 2008.

— The data collection is done through a written questionnaire
sent to all BVCA full members.

— This means that the 2008 figures relate not only to those
investments undertaken by the UK office of BVCA full member
firms, but also to those undertaken through an overseas office,
where the UK office was the lead adviser, and regardless of
where the investment fund was domiciled.

Data is recorded deal by deal on deal completion from British
private equity funds who are members of the association (i.e.
excludes all non members).

A 100% response rate was achieved, which covers 95% of the
UK PE/VC market.

The annual average currency rate is used for GBP conversion.
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Executive summary

Key issues (1/2)

Investment activity by number of companies

: . - 8%
[ ]
In the context of the credit crunch the activity + 2 % . 18% T
of Private Equity in the main Centres of 2000, 1505 1672
1558 1 383

o . : | 10
activity in the European Union remains 1500 1175 0
resilient in 2008 and shows a positive trend 1000 - . 13% 280 789
in terms of company invested in each

pany 500 - 251 284
country, except for United Kingdom which
decline by 8%. " 2007 2008 2007 2008 2007 2008 2007 2008 2007 2008
France Germany Italy Spain United

— The strongest growth is performed by Kingdom

Germany and Italy with an increasing of

Companies invested by 18% and +13%. Fundraising (in € Billion) Investments (in € Billion)

W France, 12,7 United WFrance, 10,0
United Kingdom,
. 25,2
. : . Kingdom, ’
e  United Kingdom remains the largest e
. . .. . Germany,
country for Private equity activity with Germany, .
€ 29,1 Billions funds raised and € 25,2 Billions \ 2,4
invested. France is number 2 with Italy, 2,3 ‘ ltaly, 5.5
€ 12,7 Billions funds raised and € 10,0 Billions M Spain, 2,8 .
W Spain, 3,0

invested.
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Executive summary

Key issues (2/2)

- 21%
Fundraising (in € Billion)
_ 459 36,9
e Strong decline in fundraising in 2008 by 25%* with S a0 w27
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previous year in Germany. 40 - Investments (in € Billion) ’
. . . {g 304 -20% 0 252
e Most markets see a decline in amounts invested 5 - 5% 0 ’
. . . = T t30% - 32%
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. . . < y
being a notable exception (+30%) explained by an =10 - S TL 45 55 44 44
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. : . . . B - 20%
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: ) ) A0/ —~
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(*) aggregated figures which may includes double counting Kingdom
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Fundraising

Development of fundraising
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Strong decline in general in 2008
with the exception of France which realized a few exceptional fundraisings

2007 fundraising picture

B France
16%

mGermany
9%
Italy
= United 5%
Kingdom W Spain
61% 9%
+27%
12,7
10,3
-57%
5,7\
2’8 - 2,4 2,3
I
2006 2007 2008 2006 2007 2008 2006
France Germany

= United
Kingdom

2008 fundraising picture

W France
26%

58% ‘ B Germany
5%
Italy
5%
B Spain
6%
-47%
- 25% \
\ 53
. . I
2007 2008 2006 2007 2008
Italy Spain

Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Fundraising

Funds raised by source

European private equity sources are different from one country to another
Banks, insurance companies, pension funds and funds of funds are the four main subscribers in Europe

In € Billion
10,3 10,0 12,7 28 57 2,4 2,3 3,0 2,3 3,9 53 2,8 432 36,9 291
100%
(! 6— 9% 12% 4% 4% 8% 1300 7%
0, 0
90% 20% 23% 16% 6% S 1%
5% 4% 12%
80% 43% -
7°/ 9
e o O e
60% 1% 1 oo 9%
18% - .
20% 21%
50% 10% 13% 16% 7%
. 21% 12%
20% - % 10%
>3 29% 31%
% 23%
10% 17% . 13% 15% : o
0, (0]
0% 8%
2006 2007 2008 2006 2007 2008 2006 2007 2008 2006 2007 2008 2006 2007 2008
France Germany Italy Spain United Kingdom

HmBank m Pension funds

Fund of funds m Insurance company [ Private individuals / Family offices

Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Fundraising

Funds raised by country

Only 24% of fundraised in the United Kingdom come from domestic sources
Unlike the other countries where the figures is well in excess of 50%

In € Billion
10,3 10,0 12,7 28 5,7 2,4 2,3 3,9 53 2,8 43,2 36,9 291
100% - 9
13% 12% >% 11%
0 0, 0 (0]
90% | 16% 21% 15% 20% 19% 5306
80% -
50%
70% - 54% 599
60% -+
50% A
40% 86%
-
30%
20% 46% >0
6 -
10% -
0% -
2006 2007 2008 2006 2007 2008 2006 2007 2008 2006 2007 2008 2006 2007 2008
France . Germany . Italy . Spain . United Kingdom

m Domestic mOther European countries © Non European countries

Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Investments

Investment activity by amount

Most markets see a decline in amounts invested
The Italian private equity market being a notable exception

2007 investments picture 2008 investments picture

M France
18%

H France

20%
[ Germany
11% B United
Kingdo mGermany - 37%
= United 49% 14% 398\A
40 - Kingdo |ta|y !
59% 6%
35 4 ] Spain Italy
6% 11%
i B Spain
30 6% 27,5
=
92 25 ~
E
w
c 20 A
15
10,2 5%
’ 0,
10 e \ }0%‘ -32%
) 7,1
a2 2° 4a >
7 2006 2007 2008 2006 2007 2008 2006 2007 2008 2006 2007 2008 2006 2007 2008
France Germany Italy Spain United Kingdom

Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Investments

Investment activity by number of companies

2000 -

1800 -

1600 -
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1 000 +

800 -
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200 -

2008 investment activity remains robust in all countries in terms of numbers of deals
despite a decrease of 8% in the United Kingdom

2007 investments picture

2008 investments picture

B United ® United
Kingdom Kingdom
32% M France 29%
28%
+ 2%
> = Germany B Spai
1595 21%
1558 W Spain +18% .
14% ltaly Italy
1376 5o, 1383 5%
1175
970
+13%
>
245 251 284
2006 2007 2008 2006 2007 2008 2006 2007 2008
France Germany Italy

Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Investments

National benchmarking

The United Kingdom remains the most important private equity market in Europe despite the decrease in deals
The PE German and Italian market recorded the highest growth in 2008

2000 +

United Kingdom 1800 -
€252B
1672 Cies 1600 -

1400 -
1200 +
1000 -

800 +

Number of companies (2008)

600 -

400 -

200 -

0O
U

France
€10,0B
1595 Cies

Spain
€3,0B
789 Cies

Size of bubble
Amounts invested
(in € Billion)

Germany
€7,1B
1 383 Cies

Italy
€55B
284 Cies

-10% -5% 0%

5%

10%

Annual growth of number of companies (2007/2008)

Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Investments

Investments by stage in amount

In all countries, buyout remains the largest stage of investment
Despite difficulties in raising leverage in 2008

In € Billion
10,2 10,0 3,6 7,5 7,1 275 398 252
100% — — .
8% 7% 6% 7% 9% 9%

. N -

70%
L

60%
50%
40% ~
30%
20%
10% -
0% -

2006 2007 2008 2006 2007 2008 2006 2007 2008 2006 2007 2008 2006 2007 2008

France . Germany . ltaly . Spain . United Kingdom
mBuyout © Expansion Early stage mTurnaround = Replacement capital Others

Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Investments

Investments by stage in number of companies

Expansion is the most important stage of investments in terms of number of companies invested

100%

90% -
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70% -

60%
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30%

20%

10%

0%
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24%
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1558 1595
3%
] | ]
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0,
2007 2008
France

m Buy out

970 1175 1383
8 0000w 000 ]
0,
B a1% 449

9%

2006

13%

2007

Germany

10%

2008

I Expansion

245 251 284 689 780 789
- - I T
- A% 49
|
0 0 3805 36%
23% 27%  24% 42% 0
28% | 28% I I I
—
2006 2007 2008 2006 2007 2008
ltaly . Spain
Early stage m Turnaround = Replacement capital Others

Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Investments

Investment by country in amount

Investments by country are stable from 2006 to 2008
PE firms invests mainly in domestic companies although by value

most UK investments are in other countries
In € Billion

10,2 12,6 10,0 3,6 7,5 7,1 31 4,4 3,0

100% - . . -

42

90% -
80% -
70% -
60% -

50% -

91% 91% M 91%

85%

% | B2
0% 76% 74%

30% -
20% -

10% -

0% -
2006 2007 2008 2006 2007 2008 2006 2007 2008 2006 2007 2008

France . Germany . Italy . Spain

mDomestic 1 Other countries
Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Investments

Investment by country in number of companies

In terms of number of deals the trend is the same during the period
Companies invested by PE firms mainly come from domestic market

1376 1558 1595 970 1175 1383 689 780 789 1757 1809 1672
100% - . - - -
T e
80% H
70% -
60% -
50% + 500, : 280 94% [ 93% [l 93%
10% | R 85% [l 86% o 87% 0 82% o
30% -
20% -
10% -
0% -
2006 2007 2008 2006 2007 2008 2006 2007 2008 2006 2007 2008 2006 2007 2008
France . Germany . Italy . Spain . United Kingdom

m Domestic = Other countries
Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Divestments

Divestments activity in amounts

The value of the European divestments market decreased in 2008
Linked with a collapse in the IPO market and falling appetite for secondary buyouts

2007 divestments picture
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2008 divestments picture
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Lo 0,7
-—
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Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Divestments

Divestments activity in number of companies

The number of companies divested also decreased

2007 divestments picture 2008 divestments picture
© United mFrance
29% B United
Kingdom
33%

Kingdom
38%

W France

30% - 34%
1600 - 1487
1400 -
1% m Germany
1200 ~
00 1003 16% m Spain oA
0
0,
1 000 4 971 10% Ita(t)ly 12% Italy
5% )
800 - 697\A
625 632 120
600 -
-17% 388
400 - \ 324 342
200 | 151 184 182
. . In
2006 2007 2008 2006 2007 2008 2006 2007 2008 2006 2007 2008 2006 2007 2008
France Germany Italy Spain United Kingdom

Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Divestments

National benchmarking

In 2008, the private equity divestment market decreased in all countries

Size of bubble

Amounts invested

(in € Billion)

1200 +
= Umtzdl??ngdom 1000 -
S 963 Cies France
b €328B
.% 868 Cies 800 -
g' Germany
o
o €1,8B |
B 632 Cies 600
@

Qo
S .
§ Spain 400 -
€0,7B
342 Cies
Italy 200 -
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152 Cies
T T T T T T T 0
-40% -35% -30% -20% -15% -10% -5% 0%

Note : historical costs.

Annual growth of number of companies (2007/2008)

Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Divestments

Type of divestments in amount

Trade sale and sale to another private equity firm are the two most important types of divestment in value
during the period 2006 to 2008.

In € Billion

w
(ee]
N
[E

100% -~

=
[oc]
N
o
=
N
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11% 16%

N
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(e2] a1
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80% | - B 50,
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60% _ |
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20% - 70/ 0 40% Q& 39%
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M Trade Sale " Sale to another PE house Public offering M Sale to management
[l Sale to another institution Repayment of principal loans = Write off I Other

Notes : divestments could be subject to several types of divestments. In historical purchase costs.
Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Divestments

Type of divestments in number of companies

Trade sale and sale to another private equity firm are the two most important types of divestment by number
during the period 2006 to 2008.

971 1093 868 625 697 632 151 184 152 324 388 342 1487 1469 963
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W Trade Sale Sale to another PE house Public offering H Sale to management
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Notes : divestments could be subject to several types of divestments
Sources: 1. AFIC / Grant Thornton ; 2. BVK / PEREP Analytics ; 3. AIFI / PriceWaterhouseCoopers ; 4. Spain / PriceWaterhouseCoopers ; 5. BVCA / PriceWaterhouseCoopers
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Grant Thornton in France: a firmly established group.

Grant Thornton is a market leader in Audit, Accounting and
Consulting services in France. The group is present in 25 cities
across the country and brings together 1,182 employees including
86 partners, with a turnover of 114 M€ for 2007-2008.

Grant Thornton France is owned exclusively by its French partners.

The activities of the group are organized around 5 key business
units:

e Auditing,
e Accounting,
e Specialist Advisory Services

Capital Markets, Forensic, Mergers & Acquisitions, Performance
Improvement, Process & IT Systems, Project Finance,
Restructuring, Transaction Advisory Services, Transition
Financial Management.

e Qutsourcing
¢ |Legal, Tax and Employment Law Advisory Services

www.grant-thornton.fr
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Grant Thornton International: a worldwide multidisciplinary
organisation.

Grant Thornton International is one of the world's leading
organisations of independently owned and managed accounting and
consulting firms providing assurance, tax and specialist advisory
services to privately held businesses and public interest entities.

Clients of member and correspondent firms can access the
knowledge and experience of more than 30,000 staff including 2,500
partners in over 100 countries. The whole of its members realized in
2007-2008, a total turnover of 4 billion US $, in growth of 14%.

Local firms share a common professional vision, by a commitment
to independence, integrity, professional excellence and
transparency.

www.gti.org

Agnes de Ribet — Head of Communications
T+33(0) 156210303
E communication@grant-thornton.fr
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Grant Thornton Corporate finance

Big financial transactions matter. Not just because of size but
because they are signals of corporate strategy. You might be raising
capital, making an acquisition, disposing of a business, or seeking a
wide market for your company's shares on a stock market.
Whatever the reason, you want to complete the deal efficiently and
get the best value. Grant Thornton specialists from member firms
help you do that.

With 1000 professionals drawn from 43 countries, member firms
have deep expertise in this area. They build teams to meet the
needs of corporate clients, individuals and entrepreneurs across the
world, combining international with local expertise.

Corporate finance services include advice on:

® Dbusiness sales and disposals

e capital markets

® mergers & acquisitions

e private equity and management buy outs (MBOS)
e transaction advisory services
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Grant Thornton Transaction Advisory Services

In a global business environment, acquisitions, investment
opportunities and fund-raisings increasingly cross country borders. A
successful transaction therefore requires access to advice around the
world. Transaction advisory teams from Grant Thornton member firms
have worked with clients across the globe to achieve an efficient and
effective transaction process.

A common approach is used by Grant Thornton member firms that
seeks to identify key business issues through a rigorous and tailored
risk and business analysis process. The objective is to create value
from the transaction advisory process rather than simply confirming
what may already be known.

Teams from Grant Thornton member firms take a very hands on
approach that supports you through every step of the transaction
process from initial investigation through to completion. Transaction
advisory services include traditional financial and tax due diligence
but also extend into a wider range of other services throughout the
transaction life-cycle to support the bid process, including:

e operations due diligence

® management assessment
e pensions and benefits

¢ valuations

¢ |T due diligence and advice
e completion accounts

e commercial due diligence.
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