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Disclaimer

This report does not constitute financial or other advice and should not be relied upon as such. The
information in the report is for information purposes only and much of the data in the report is in a
summary or consolidated format and, therefore, factual details and nuances may not be reflected.

Although the information in the report has been prepared (or collated from external resources) in good
faith, no representation or warranty is or will be made and no responsibility or liability is or will be
accepted by CMBOR, the College, [any sponsor of the report] or any [of their respective] employees or
agents in relation to the accuracy or completeness of such information (or the accuracy or
completeness of any external resources) and any such liability is expressly disclaimed.
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CMBOR Methodology

Data only includes the buy-out stage of the private equity market (MBO, MBI, IBO, BIMBO) and does
not include any other stage such as Seed, Start up, Development or Expansion capital.

Unless otherwise stated, data includes all buy-outs whether private equity backed or not and there is
no size limit to deals recorded.

In order to be included as a buy-out, over 50 percent of the issued share capital of the company has
to change ownership, with either management or a private equity company or both jointly having a
controlling stake upon deal completion.

Buy-outs and buy-ins must be either management led or led by a private equity company using equity
capital primarily raised from one or more private equity funds.

Transactions which are deemed not to adhere to the private equity or MBO/MBI model are not
included.

Transactions which are funded from other types of funds such as Real Estate funds and Infrastructure
funds are not included. Deals in which a private equity firm buys property as an investment are not
included.

In order to be included, the target company (the buy-out) must have its own separate financing
structure and must not be held as a subsidiary of a parent holding company after the buy-out.

Firms that are purchased by companies owned by a private equity firm are treated as acquisitions and
are not included in the buy-out statistics. However, these deals are recorded in the ‘Acquisitions by
buy-out companies’ statistics.

All quoted values derive from the total transaction value of the buy-out (Enterprise value) and include
both equity and debt.

The buy-out location is the location of the headquarters of the target company and it is not related to
the location of the private equity company.

Main abbreviations and terms

Debt/EBIT Ratio Senior debt divided by EBIT (Earnings before interest and tax)

P/E Ratio Transaction value divided by EBIT (Earnings before interest and tax)
PTP Public to Private

TMT Technology, Media & Telecommunications

Creditor Exit An exit resulting in cessation of trading (Exit value is zero)
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