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sustainable energy sources, such as 
wind and solar power, geothermal, 
waste-to-energy, small hydro and 
combined heat and power (CHP). 
Microgrids have the benefit of being 
able to make use of local resources that 
are perhaps too small or unreliable for 
traditional grids. In addition, by closely 
linking power generation and power use, 
microgrids can be more efficient.

Acquiring competencies 
as opposed to growing 
organically
With advancements in technology 
and cost improvements, it is likely 
that microgrids will be increasingly 
embraced across the globe as utility 
companies look to make targeted 
investments in environmentally sound 

solutions for the future. Indeed, it 
appears that many utility giants have 
been on a grid edge shopping spree 
recently, with significant investments 
related to energy storage.

Shell’s investment in microgrids and 
distributed energy in their recent 
acquisition of a majority stake in GI 
Energy, which IMAP Falls River Group 
(FRG) recently advised on, validates 
this trend. The oil major made the 
acquisition through Shell New Energies, 
a business it launched in 2016 to 
explore commercial models that 
support the world’s energy transition. 
This is further reinforced by Sidewalk 
Labs’ recent investment in GI Energy. 
Set up in 2015, Sidewalk Labs is an 
urban innovation organization run 

by Alphabet Inc., Google’s parent 
company. Its goal is to improve urban 
infrastructure through technological 
solutions, tackling issues such as cost 
of living, efficient transportation and 
energy usage – this recent transaction 
in line with the latter.

As more large players embrace the 
new trends and begin to reinvent 
themselves, we could see an increase in 
large acquisitions in the near future. By 
investing out with their core business, 
companies can look to de-risk their 
business model and in some cases, 
compensate for declining revenue 
streams. Recent M&A activity indicates 
that rather than growing organically, 
companies are proactively buying into 
companies and markets.

Source: GTM Research Grid Edge Data Hub. 

Image Credit: GreenTech Media
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Clean Disruptions 
in Energy & Transportation

	 Historically, technological disruptions follow an S-curve and 
the technology is adapted exponentially at the first half of the 
S-curve.

	 S-curves are getting steeper and technological developments 
are adapted even faster than before, driving cost curves of new 
technologies down rapidly.

	 Tony Seba considers five main ‘clean disruptions’ that could 
rapidly change the energy and transportation sectors:
•	 Batteries (technology)
•	 Electric vehicles (technology)
•	 Autonomous vehicles (technology)
•	 Ride-hailing (business model)
•	 Solar (technology)

	 TaaS-model (transport as a service) with ride-hailing will 
decrease the total fleet significantly and increase vehicle 
utilization rate, leading to more efficiency.

	 Some islands have already switched from diesel-generation to 
being 100% solar-powered since solar-generation (and storage) 
is already more economical than diesel-generation.

	 Self-driving taxis are already available in Singapore.

	 While McKinsey projects oil demand to peak in 2037, Tony 
Seba predicts the peak in oil demand in 2020 and a long term 
equilibrium price at USD 25 per barrel.

Clean disruptions
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S-curve adoptions could be happening quicker than we think



Clean disruptions

	 The solar PV (photovoltaic) cost curve has been decreasing 
by approximately 11.5% per year, while the solar PV installed 
capacity has grown at a CAGR of approximately 40% from 
2000 to 2016.

	 According to PWC, 69% of corporations are actively pursuing 
solar PV purchases for energy generation since it is more 
economical.

	 The cost of unsubsidized solar PV generation on rooftops 
will drop below the cost of transmission in the upcoming 
years, making it highly attractive for corporations as well as 

households to switch to self generation with the distributed 
energy model. This development threatens the centralized 
power generation system and thus energy generation using 
natural gas, coal and nuclear.

	 Technological disruptions are in progress, and the speed of 
adoption will determine developments in the near future.

Source: Tony Seba (Stanford University) speech in Boulder, Colorado. 
Awarded the 2017 Sunshine award by Clean Energy Action, filmed by 
the Colorado Renewable Energy Society.

Additional information can be found in the Oil & Gas sector report 
published by experts from the IMAP Netherlands team.  
(www.imap.com/publications)
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Hybrid Capital Solutions to Support 
the Next Phase of Inclusive Growth

The Inclusive Financial Institution sector 
has grown significantly in Africa and 
elsewhere, driven in part by the growth 
of the global specialist investor base 
supporting the sector and the growth of 
local debt markets. In Africa, this growth 
has left the equity capital bases of many 
institutions and of the sector as a whole, 
stretched, due to the narrow range of 
equity and equity-like capital sources 
and instruments available to Inclusive 
Financial Institutions.  

Innovative hybrid capital solutions sitting between debt and equity are opening up 
new possibilities for financial institutions with broader developmental impact in 
emerging markets. IMAP South Africa is launching a hybrid capital fund of its own

Hybrid capital is an intermediate capital-
type, sitting between debt and equity 
and provides regulatory capital to banks 
and financial institutions. Hybrid capital 
in Africa can provide both a solution and 
funding that can be leveraged by specialist 
global (debt) investors and local debt 
investors, thereby achieving a multiplier of 
the developmental impact: “crowding-in.” 

The term “Inclusive Financial Institution” 
has been coined by market participants 

to describe financial institutions with 
a broader developmental impact 
than traditional banks, including 
those which are extending financial 
services to unbanked populations and 
smaller companies.  The impact of 
African commercial banks on broad-
based economic development can be 
narrow, with focus being on lending 
to multinationals and the largest local 
corporates and investing in government 
bonds and bills.  
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Focus activities for Inclusive Financial 
Institutions, include, “traditional 
microfinance,” (micro-loans for sole-
traders and micro-entrepreneurs) 
lending to SMEs (often described as the 
“missing middle”), housing finance, or 
specific segments such as education 
finance, health finance or agri-value 
chain financing. Some Inclusive Financial 

Institutions focus on specific asset 
classes that disproportionately appeal to 
small and medium-sized enterprises, e.g. 
leasing, invoice discounting or merchant 
credit advances.  

Other positive impacts, which help define 
an institution as an Inclusive Financial 
Institution, include providing access 
to simple savings products, through 
deposit mobilisation. Fintech-oriented 
institutions can often be considered 
Inclusive Financial Institutions, especially 
if their core technology is used to 
reduce transaction costs and enable 
services such as borrowing, savings or 
payments offered at a micro-size. The 
term “microfinance” is often used as a 
catch-all to describe the full range of 
such institutions and the global specialist 
investor base is typical described as 
“microfinance investment vehicles” or 
“MIVs.”

Over the last decade and a half, many 
Inclusive Financial Institutions have seen 
tremendous growth in terms of size and 
scale, whereby they have transitioned to 
full banking licences. Perhaps the most 
famous example is Equity Bank in Kenya.  
More recent examples of such transitions, 
include Ghana Home Loans, or in many 
markets of its operations, pan-regional 
group Letshego. Growth in the sector 
has been driven in part by the growth of 
the MIV investor community. According 
to the Symbiotics MIV survey in 2017, 
the global asset class is now USD 15.8 

billion, which represents an increase of 
approximately 8.0x versus comparable 
figures 10 years earlier. The community 
of MIVs, has established itself as a niche 
asset class in the global investment 
universe. The growth of this asset class is 
testament to the strength of its financial 
performance, having delivered a positive 
return every year since 2006, with a much 

lower volatility than other fixed income 
benchmarks such as the JPMorgan Global 
Bond Index.  

The growth in MIVs in many markets 
has been matched by the growth in local 
bond markets, with institutions such as 
Madison Finance in Zambia, whose first 
bond issue was in 2016 and afb in Ghana, 
whose first bond issue was in 2015, 
blazing a trail for other Inclusive Financial 
Institutions to follow in their respective 
home markets.   

This growth in debt funding shows the 
imbalance between the equity and debt 
capital available, which is confirmed by 
the fact that 76% of the assets under 
management of the MIVs globally, is 
represented by debt funds. IPO-markets 
in Africa are in many cases highly illiquid 
and Inclusive Financial Institutions 
are too small to tap the IPO markets 
effectively, i.e. to offer an IPO large 
enough to create meaningful liquidity 
in the secondary market. The contrast 
between Africa and other markets is stark.  
According to Caspian Impact Adviser, a 
leading Indian MIV, since 2011, 72 Indian 
microfinance institutions have launched 
IPOs, compared to only 17 on the African 
continent.

Hybrid capital describes a range of 
instruments from subordinated debt, 
to preferred equity, which are popular 
in the banking sector globally, but 
rarely available to financial institutions 

in Africa.  Hybrid capital instruments 
enable regulatory capital to be tiered 
according to factors such as its degree of 
subordination, tenor and loss-absorption 
capacity.  It also allows for features such 
as redemption, exit and contractual term 
to be fixed, to balance the requirements 
of regulators in each jurisdiction with the 
needs of investors. Finally, and perhaps 
most importantly, it brings new investors 
into play, which otherwise might not have 
considered providing regulatory capital to 
Inclusive Financial Institutions in Africa. 
Typical Inclusive Financial Institutions 
leverage their regulatory capital 4 
or 5 times with senior debt, in other 
words, their regulatory capital typically 
represents 20-25% of their total assets. An 
investment of USD 100 into hybrid capital 
instruments facilitates loans for USD 
400 - USD 500 to small or medium-sized 
enterprises, schools or home-buyers.  

Verdant Capital (IMAP South Africa) will 
be launching the Verdant Capital Hybrid 
Fund, which will invest hybrid capital 
into Inclusive Financial Institutions in 
Africa.  The fund is a limited partnership, 
established under the laws of Mauritius, 
with a 12-year life and a targeted size 
of USD 80 million. It has secured initial 
approval for a commitment from its 
anchor investor, a leading European 
development finance institution and 
expects to close next year.

Hybrid capital in Africa can provide both a solution and 
funding that can be leveraged by specialist global (debt) 
investors and local debt investors, thereby achieving a 
multiplier of the developmental impact: ‘crowding-in’

Edmund Higenbottam
IMAP South Africa
Verdant Capital Hybrid Fund
edmund.higenbottam@imap.com

Raj Domun
IMAP South Africa
Verdant Capital Hybrid Fund
raj.domun@imap.com



Digitization in the 
Automotive Industry
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Current mega-trends in the automotive industry are importants drivers for M&A. 
IMAP Germany recently advised SemVox GmbH, a leading B2B Technology Supplier 
for AI and machine learning-based proactive digital assistants, on the majority sale 
to listed Tier-1 Automotive Supplier, Paragon GmbH & Co. KGaA
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Digital assistants and their 
origin
Digital assistants are becoming more 
and more important and widely used, as 
they provide a new level of convenience 
regarding the use of technical devices. 
The control method/modality, be it 
voice, gesture or touch, is secondary 
and the latest generation of digital 
assistants are capable of processing 
input from all modalities, i.e. they provide 
Multimodality. 

The history of digital assistants 
actually has its origins back in the 
early 60s, when IBM first introduced 
a digital speech recognition tool. 
Many years later in 1990, the first 
consumer focused and commercially 
sold dictation solution followed; 
Dragon Dictate. The first of the most 
well-known and currently used digitals 
assistants was Apple’s Siri, introduced 
back in 2011. Other big players like 
Google, Amazon and Microsoft have 
followed in recent years and the pace of 
development has accelerated. 

SemVox; a new generation of 
speech technology 
The introduction of voice assistants 
in passenger cars has brought about 
a new level of safety with drivers no 

longer having to remove their hands 
from the steering wheel. SemVox’s latest 
generation ODP S3 platform provides 
voice control software for conversational, 
context-aware and natural interaction, 
using AI technologies and machine 
learning. The SemVox solution may be 
interlinked with, among other things, 
the user’s calendar and address book, 
enabling them to make appointments 
and phone calls etc. from their cars, 
thereby using driving time more 
efficiently. Due to its context-awareness 
and machine learning technology, the 
SemVox solution can anticipate and 
learn user requests and preferences, thus 
shortening required dialogues. 

SemVox’s solutions distinguish themselves 
from competitors’ solutions, because they 
run as embedded software on the devices 
themselves. This means no requirement 
for permanent online connectivity and 
it is not only adaptable to customers’ 
specific requirements but also provides 
them full control over the data. The latter 
is a significant differentiator compared to 
digital assistants from the large US tech 
companies, as it enables the OEMs to 
remain in control of the data produced. 
In addition, OEMs can give their digital 
assistants a personal, brand specific touch 
and feel, or voice and dialogue respectively.

The	
  technology	
  stack	
  provided	
  by	
  the	
  SEMVOX.AI	
  PLATFORM	
  
supports	
  the	
  cogni8ve	
  architecture	
  of	
  a	
  smart	
  assistant.	
  All	
  
processing	
  is	
  based	
  on	
  seman8c	
  models	
  that	
  are	
  formally	
  
represented	
  by	
  means	
  of	
  ontologies.	
  This	
  enables	
  rule-­‐based	
  
reasoning	
  for	
  deriving	
  addiLonal	
  knowledge	
  and	
  contextual	
  
informaLon.	
  

In	
  complex	
  use-­‐cases,	
  automated	
  planning	
  techniques	
  are	
  
employed	
  to	
  solve	
  user	
  goals.	
  In	
  the	
  background,	
  machine	
  
learning	
  technology	
  is	
  uLlized	
  to	
  acquire	
  insight	
  into	
  and	
  adapt	
  
to	
  the	
  user’s	
  domain	
  and	
  interacLon	
  preferences.	
  

Several	
  methods	
  of	
  natural	
  language	
  processing	
  are	
  combined	
  to	
  
communicate	
  with	
  the	
  user,	
  among	
  them	
  are	
  natural	
  language	
  
understanding	
  (NLU),	
  natural	
  language	
  genera8on	
  (NLG)	
  and	
  
discourse	
  theory.	
  

SEMVOX	
  COMBINES	
  MULTIPLE	
  AI	
  TECHNOLOGIES	
  TO	
  SOLVE	
  
VARIOUS	
  CHALLENGES	
  IN	
  THE	
  COGNITIVE	
  LOOP	
  OF	
  A	
  SMART	
  ASSISTANT	
  

PERCEIVE	
  

CONTEXT	
  
AND	
  

KNOWLEDGE	
  

UNDERSTAND	
  

ACT	
  

LEARN	
  

RESPOND	
  

MACHINE	
  
LEARNING	
  

AUTOMATED	
  
PLANNING	
  

REASONING	
  

KNOWLEDGE	
  
REPRESENTATION	
  

NLP	
  

MULTI-­‐AGENT	
  
SYSTEMS	
  



SemVox’s solutions distinguish themselves 
from competitors’ solutions, because 
they run as embedded software on the 
devices themselves. This means there is no 
requirement for permanent online connectivity 
and it is not only adaptable to customers’ 
specific requirements but also provides them 
full control over the data

“Please find a restaurant 
for tonight.”

“Sounds good. Please reserve 
a table for two and send an 

invitation to Peter.”

“How is the weather going to 
be this evening?”

“I have found the highly ranked 
French restaurant “Sure et Sel” 

close to the location of your 
theater visit at 9 pm. Shall I 

book a table?”

“I have made the reservation 
and I have sent the invitation 

to Peter via SMS.”

“The weather in Berlin tonight 
will be nice at 20 degrees.”

	 context: time + location 
via calendar

	 learned preference: 
French food

	 proactive: proposal for 
table booking

	 learned preference: 
way of communication

	 context: location 
derived from discourse
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   Technology                   Embeded              Cloud             Context         Multi-modality        Adaptation           Full data control           B2B

SemVox successfully introduced its AI-
based platform solution for smart digital 
assistants to the market in late 2017, 
when AUDI launched its latest A8 model 
incorporating SemVox’s technology. Due 
to the superiority of the technology, it will 
be employed in many other models of VW 
Group including Porsche. Over the next 
five years, the Company expects that more 
than 13 million vehicles will be equipped 
with SemVox solutions. 

A strategic partnership and 
synergy
In order to secure its competitive edge 
and further develop the technology 
platform, SemVox, a founder run company 



from Saarbrücken with 60 employees 
and mid-single digit million Euro sales, 
decided to collaborate with an investor to 
secure the required financial firepower. In 
listed German Tier-1 Automotive Supplier, 
paragon AG, SemVox found a partner 
which also brings strategic synergy 
potential, as paragon serves a broad 
OEM customer universe and provides 
a complementary product offering. 
SemVox and paragon are pursuing the 
goal of significantly expanding their 
range of integrative solutions. In addition 
to products and systems including 
sensors, interiors, body kinematics and 
E-mobility, paragon will also provide 
customers with hardware and software 
for the development of speech assistance 
systems. Following its acquisition 
of SemVox, paragon is increasingly 
developing into a Full-service Provider for 
OEMs. 

IMAP Germany ran a structured M&A 
process, approaching several different 
classes of potential investors, including 
strategic partners, as well as financial 
partners such as venture capitalists. 
After a full evaluation of the interested 

parties, the best option for SemVox was a 
partnership with paragon. The transaction 
not only secures the capital needed to for 
future investments into the technology 
and expansion, but also offers synergistic 
potential for an even faster development 
and broader product offering. 

Nils Keller 
IMAP Germany 
nils.keller@imap.com

Carsten Lehmann 
IMAP Germany 
carsten.lehmann@imap.com

TECHNOLOGY
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The shareholders of SemVox sold 82% of 
their shares to paragon, with the founding 
team holding the remaining shares. 
Simultaneously, paragon and the founding 
team entered into a put/call option 
agreement for the acquisition/disposal of 
the remaining shares over the next 3 years.

mailto:carsten.lehmann@imap.com


If we go back in time 2 years, what was 
your main objective with the overhaul 
and restructuring of your international 
operations?
DL: LDC has been present in international 
markets for many years and we export a 
lot of our French products internationally, 
which is taken care of by our business 

lines. Back in 1995 we took over a Spanish 
company and later in 2000, a company in 
Poland. We also had a joint venture in China. 
Unfortunately, some of these initiatives 
didn’t work quite as we had expected. In 
Spain, for example, we had to reorganize 
our company by merging it with a larger 
player, becoming minority owners. In China, 

the JV didn’t perform as planned so we 
sold our stake and withdrew. Meanwhile, 
the Polish operation has actually performed 
well. Overall, we stabilized our international 
organization and as you mentioned, 2 years 
ago we subsequently set up a new team, 
headed by Philippe, in order to identify new 
international opportunities.
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The Journey to Becoming 
the European Leader in the 
Poultry Industry
In June 2018, LDC Group, a significant European player in the poultry business and 
listed on the French stock exchange, announced the signing of a contract to take over 
70% of a leading Hungarian waterfowl and chicken provider, Tranzit Group. Following 
approval from the German competition authorities, the deal was closed at the end of 
August and thus, the European poultry market leader was born. IMAP sat down with 
Denis Lambert, LDC Group Chairman & CEO, and Philippe Gelin, International Group 
Head, to discuss this landmark deal



PG: Yes, indeed, our main activity as a 
new team, together with another colleague 
who supports us in terms of financial 
calculations and market intelligence, 
is to identify new opportunities, be it a 
new market, a new partner, or even new 
acquisition targets. However, our task 
doesn’t start or end there; it is our job 
to ensure that the international holding 
companies are adequately integrated into 
our operations. Thus, as well as working 
on identifying new opportunities, we 
continue to work with the already existing 
subsidiaries; in Spain, Poland and since this 
year, Tranzit in Hungary.

As a result of this focused international 
activity, you concluded the transaction 
with Tranzit Group in Hungary this year. 
Why Hungary and what made Tranzit the 
ideal acquisition?
PG: Hungary is a major producer of 
poultry, mainly in the waterfowl segment. 
Tranzit is a major exporter of geese into 
Germany and duck into global markets 
– 95% of its waterfowl production is 
sold in international markets. On top 
of that, Hungary has something else 
in particular that we liked; the largest 
companies are fully integrated, meaning 
that farms, upstream poultry production 
and the slaughterhouses, the downstream 
production and everything in between, are 
integrated. This is something that doesn’t 
occur, for example, in France. Besides 
that, Tranzit is a great company with good 
margins. We also saw opportunities for 
development, as here at LDC we have gone 
much further into elaborated products 
(poultry products which are further 
processed through breeding, roasting or 
producing other processed products, vis-à-
vis selling the poultry meat in its raw form). 
In addition to growing the core business, 
we plan to invest in processing facilities 
with Tranzit.

This transaction put you as the 
uncontested No 1 on the European poultry 
market. What are your thoughts on this?
DL: Frankly, our position on the European 
or global markets isn’t our number 
one priority, what is more important, 
is profitability; we never make a move 
merely to gain market share. Every 
development we undertake is designed 
to make a sound economic return, 
regardless of the impact on company 
size. The poultry business is difficult – we 

have all seen those players that forgot 
returns and focused only on volumes; 
most of which have already disappeared.

What were your transaction experiences 
in Central Eastern Europe?
PG: Though LDC is a listed company, we 
remain by and large, a family run business. 
All 4 of the families that brought LDC 
together remain with the company and we 
have managed to hold onto the advantages 
of being a family company. With Tranzit, 
we found a similar company; also family-
owned and family-run and managed 
according to very similar principles as LDC, 
which provided us a great deal of comfort 
during the transaction. Our experiences 
have been positive with this transaction; for 
example, even though it is a very tight-knit 
circle in Hungary and internationally and 
the whole process took almost a year, 
everyone was surprised by the news when 
the first announcement was made. No one 
got wind of the transaction, even with us 
undertaking all the necessary due diligence 
that is customary in these situations.

How do you intend to run these larger 
international operations going forward?
DL: For the foreseeable future, we are 
determined our company remains a family-
run business, versus a multinational firm. 
That is why we look for opportunities that 
enable us to amalgamate with companies, 
businesses and business owners that have 
similar goals. You know that we haven’t, 
for example, acquired 100% of Tranzit; the 
Szabó family kept 30% of the business 
with the intention of growing the business 
together with us.

How do you find this works in practice?
PG: In reality, we do very little in terms 
of our international operations out of our 
headquarters. Obviously, for us as a listed 
company, consolidated and coordinated 
financial reporting is very important and 
we still have a lot to do on this front. Our 
international sales efforts are coordinated 
across the group and though strategy 
and budget approval are done centrally, 
all daily operations are undertaken by our 
subsidiaries. Of course, the sharing of 
knowledge and best practices is ensured, 
but for the most part, this is left for the 
companies to manage themselves. 
At the end of the day, we have a small 
international team and we can’t do 
everything ourselves.
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In terms of your strategy for the future, 
what are your plans for LDC?
DL: Following the recent domestic 
acquisitions, France has become too small 
for us. Therefore, we need to focus our 
development effort on the international 
markets. We have a couple of projects 
already lined up and we are constantly 
looking for new opportunities in Europe. 
In fact, I’m sure you will be hearing further 
news regarding acquisitions by LDC in the 
near future.

Bernard Maussion
Societex Corporate Finance
Lead Banker

Gabor Szendroi
IMAP Hungary
IMAP Partner Supporting 
LDC on Acquisition
gabor.szendroi@imap.com

Denis Lambert
Chairman & CEO, LDC Group

Philippe Gelin
International Group Head, LDC Group

mailto:gabor.szendroi@imap.com
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Plastic Packaging Manufacturer 
Laddawn Brings Unique e-Commerce 
Platform to the Table 
Laddawn’s sale to Berry Plastics marks a high-profile acquisition in the plastics and 
packaging space, with consolidation accelerating on a global scale 

Deal Highlights
	IMAP partner Capstone Headwaters (CSHW) advised Laddawn, 
Inc. (Laddawn) on its sale to Berry Global.
	Laddawn manufactures plastic bags and films for packaging 
applications, including poly bags, re-closable bags, tubing and 
sleeves, film and sheeting, mailers and accessories, as well as 
custom products. It offers its products online, with a proven, 
unique-to-industry e-Commerce web and mobile sales platform.
	Berry is a leading global supplier of a broad range of innovative 
non-woven, flexible and rigid products used every day within 
consumer and industrial end markets. Berry, a Fortune 500 
company, generated $7.1 billion of sales in fiscal 2017.
	“In Berry Global, we found a partner who could take our 
e-Commerce advantage and our people, further than we could 
go alone. Those opportunities were important to us,” stated 
Ladd Lavallee, President of Laddawn.



Cross-Border Focus & Case Studies /41  

John Ferrara 
Partner, IMAP USA
john.ferrara@imap.com

David Bench
Partner, IMAP USA
david.bench@imap.com

Client Comment
Ladd Lavallee
Co-President, Laddawn:

“We expected the people of Capstone 
Headwaters to be smart and hardworking, 
but we discovered they were also 
genuinely good and caring. We’d use 
Capstone again and again because of 
their character, as much as for the very 
good results they achieved.”

IMAP Transaction Advisors

Market Outlook
	This transaction represents another high-profile acquisition in the plastics and 
packaging space, with consolidation accelerating on a global scale.
	The sale also highlights a major trend in the packaging industry; large players 
recognizing how e-commerce packaging needs are driving demand for short-run 
and quick delivery of stock and custom packaging. Additionally, large players are 
recognizing customers’ need for instant pricing and product availability and tools 
that increase efficiency around the ordering and fulfillment processes.
	This represents a strong business development opportunity for IMAP to leverage 
the deal in the flexible packaging market, with a high-profile buyer and strong 
valuation story.

Valuation Summary
	Laddawn has a proven track record in delivering strong organic growth; generating 
over $145 million of net sales for the twelve months ended July 31, 2018. It has 380 
employees, with 5 manufacturing sites spread across the United States.
	While EBITDA multiples range from 5-9x for this market, CSHW achieved a significant 
premium in this transaction.

IMAP Approach
	CSHW achieved every one of the shareholders’ transactional objectives, including 
maximizing enterprise value.
	By leveraging its deep knowledge of the plastics and packaging sector, along with its 
expertise in  e-Commerce, CSHW was able to appropriately position Laddawn as a 
technology-enabled, custom packaging provider, in an extremely competitive process 
that included both private equity and strategic bidders.
	This transaction represents a very successful outcome for a company that is uniquely 
positioned in the industry to take advantage of consumer and e-Commerce trends.
	Laddawn represents the 10th successful transaction for CSHW in the packaging 
space, and the 4th e-Commerce-related transaction over the past 3 years.

Laddawn has become a distributor resource center via a technology platform that provides distributors instant 
pricing and availability on stock and custom products and tools that improve distributors’ daily workflow, 
thereby becoming distributors’ preferred search, ordering, fulfillment and workflow platform.



Degroof Petercam – 
IMAP’s New Member Firm 
in France and Belgium

Imagining tomorrow since 1871
Degroof Petercam has an impressive 
history dating back to 1871. It was founded 
by Franz Philippson and other visionary 
entrepreneurs, including Jean Peterbroeck 
and Etienne Van Campenhout, contributed to 
its development. As a bank of entrepreneurs 
for entrepreneurs, Degroof Petercam 
has a clear long-term vision and strong 
company values. Its mission: to empower 
its clients to achieve their ambitions, today 
and tomorrow. For decades it has actively 
taken care of the assets of both private and 
institutional clients.

Fiercely proud of its history and reputation, 
Degroof Petercam remains family owned, 

IMAP welcomes new partner Degroof Petercam as its exclusive corporate 
finance partner for M&A activities in Belgium and France. We profile IMAP’s 
newest partner firm and spoke with François Wohrer, Group Head of Degroof 
Petercam Investment Banking

with 70% of the firm in the hands of family 
shareholders, including the Philippson, 
Peterbroeck and Van Campenhout families. 
The long-term shareholdership continues 
to be the anchor of the firm’s capital, 
creating agility and stability throughout 
generations and ensuring that the group’s 
interests are perfectly aligned with those of 
its clients. 

Targeted growth strategy 
leveraging distinctive business 
model
Degroof Petercam has a workforce of 
approximately 1,370 professionals across 
its 8 locations throughout Europe. At the 
end of 2017, the firm managed assets of 

€55 billion. It intends to achieve its growth 
ambitions by leveraging its distinctive 
business model. The group offers a unique 
combination of services in Private Banking, 
Institutional Asset Management, Asset 
Services and Investment Banking. There is 
still a lot of potential for targeted, focused 
growth; becoming stronger, larger and 
with deeper penetration in select current 
locations.   

Strong market presence in mid-
caps, SME’s and family businesses
Degroof Petercam Investment Banking is 
one of the very few independent operators 
in Europe offering integrated investment 
banking services covering both advisory 
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and financial markets execution. It 
assists its clients on a full spectrum of 
services, including M&A Advisory, Debt 
Capital Markets, Equity Capital Markets, 
Derivatives and Forex, amongst others. 
It offers full sector coverage, with special 
strengths in Real Estate and Bio-tech. Both 
sectors, especially in the Belgian market, 
have become increasingly important - in 
Belgium there are a significant number of 
companies listed in Bio-tech and people in 
general love real estate. 

Sustainable investments and 
commitment to philanthropy  
​Degroof Petercam’s responsibility to 
society extends beyond its client focused 
activities and services. It has spent the 
last decade focusing on solutions for 
sustainable investments. It also has 
a dedicated Philanthropy Department 
and 10 years ago, founded the Degroof 
Petercam Foundation (DPF), with the 
objective of creating an all-inclusive 
society in which all people have a chance 
to thrive, by focusing on solutions that 
provide skills, entrepreneurship and job 
market support.

Joining IMAP - Companies can’t 
afford to look just next door to 
their neighbors
According to François Wohrer, Group 
Head of Degroof Petercam Investment 
Banking, it has become obvious that in 
mid-cap, just like in large-cap, companies 
simply cannot afford to focus solely at 
a domestic level. With 30% of Degroof 
Petercam’s business being cross-border, 
it’s not enough to look just next door. M&A 
advisors must internationalize and prove 
to their clients that they are able to bring 
international targets or buyers to the table, 
leaving no stone, i.e. potential candidate, 

unturned. Therefore, on his appointment, 
internationalizing the business was a key 
point on his agenda and M&A roadmap. 
“Our brand is well recognized in our 
markets and becoming increasingly 
powerful, so we believe it is important 
and the right time, to collaborate with a 
global partner. We are pleased with our 
new partnership which we believe will be 
mutually beneficial; taking advantage of 
the strong brand name we have in the 
French and Belgian markets and IMAP’s 
experience and international footprint, 
will enable us to expand our international 
reach.” 

Taking advantage of the strong brand name we have in 
the French and Belgian markets and IMAP’s experience 
and international footprint, will enable us to expand our 
international reach
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François Wohrer, Group Head of 
Degroof Petercam Investment 
Banking 
François has been with Degroof Petercam 
just shy of 4 years and is the Group Head 
of Investment Banking. 

Very diverse beginnings and 
an unexpected twist in his 
professional journey
François began his professional 
career as a Civil Servant, working for 
2 years in Togo, Africa, restructuring 
the banking sector and promoting 
the private sector. He then moved 
to Washington DC, where, as an 
Investment Officer at International 
Finance Corporation / The World Bank 
Group, he was involved in several 
privatizations across the world, 
including Electricity in Brazil’s Nordeste 
and Haïti, the Water sector in the 
Philippines and in Gabon, as well as 
Kenya’s National Airline. 

With the thought “why not do the 
same, but as an Investment Banker 
rather than as an International Civil 
Servant?” combined with a penchant 
for the British culture (François was 
educated at the London School of 
Economics), he left Washington and 
joined Warburg in the UK, where 
he remained for 6 years. When he 
wasn’t changing his business card 
due to the many company mergers 
(Warburg eventually became UBS), 
he spent his time doing M&A and 
Investment Banking, primarily in the 
Industrial sector (specifically Metals 
and Mining). In 2003, he moved from 
the UK to the company’s office in 
Paris, where he contributed to the 
development of the UBS Investment 
Banking franchise in his native 
country, working on transactions such 
as the Arcelor/Mittal merger, as well 
as the GDF/Suez merger (to create 
Engie).

Following 12 years at UBS, in 2009 he 
was enlisted by Close Brothers (now DC 
Advisory), at the time the last remaining 
independent British boutique investment 
bank, to develop its advisory business in 
France, which he duly did. The business 
was later sold to Daiwa Securities. It 
was just around this time, that out of the 
blue, he was Headhunted and offered 
the role of CEO of the French subsidiary 
of BBVA, one of the largest Spanish 
banks. François recalls, “I was surprised 
by the offer; after all, here I was, having 
spent over 17 years in Investment 
Banking doing M&A, with no balance 
sheet, suddenly being offered to run a 
big commercial bank with €8 billion total 
assets”. 

However, with a zest for adventure and 
enjoying challenges outside his comfort 
zone, he took the plunge and made the 
leap into management. The role was 
indeed challenging and he spent the next 
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4 years reorganizing and restructuring the 
French subsidiary. One of the challenges 
of managing a bank, according to 
François, being so regulated and under 
such scrutiny, is finding the balance 
between management and still getting 
the time to deal and meet with clients, 
which can be tough. 

After a very successful first stab at 
management, especially taking into 
account the financial crisis suffered by 
Spain during this time, François didn’t 
think twice when approached by Degroof 
Petercam to reorganize its French 
business. Fast forward 3 years and with 
the business in good shape and now 
doing well, it was time for a change and 
thus François took over Degroof Petercam 
Investment Banking in Brussels, where he 
remains today. Charged with integrating 
the business both within the firm and 
externally, internationalizing its activities is 
at the core of his daily preoccupations.

Africa; then, now and always
Travelling in general is part of 
François’ DNA. There is though, one 
destination that during his very first 
visit, struck such a strong chord that 
it continues to play an important 
part in his life today; Africa. François 
started his professional career living 
in and working in Africa. He is keen 
to combine his love for Africa with 
being able to share the experience and 
expertise he has gained throughout his 
professional career. He is a Member 
of the Investment Committee at 
Investisseurs & Partenaires (I&P). 
I&P is an impact Investing Group 
specializing in financing Small and 
Medium size companies in Africa. Its 
goal is to support the development 
of responsible and profitable African 
SMEs which create local “added 
value” and long-term employment, 
as well as generating positive social, 
environmental and governance 

impacts. He is also a Board Member 
of Ecobank International SA., the only 
Pan African Commercial Bank with 
operations in 39 countries.

François admits that his yearly trip to 
Africa is not nearly enough and in his 
long-term future plans, he is sure the 
continent will play a key role.

François Wohrer
Group Head of IB 
Degroof Petercam
IMAP France / Belgium



TECHNOLOGY

TECHNOLOGY

TECHNOLOGY

FOOD & BEVERAGE

CONSUMER & RETAIL HEALTHCARE

INDUSTRIALS

business services materials & chemicals

Selected IMAP Transactions

46/ imap in focus: selected transactions



Contact:
IMAP, Inc.
Balmes, 114 5th floor
08008 Barcelona - Spain
www.imap.com
T. +34 936 026 710
© IMAP, Inc. 2018



 

About IMAP

Founded in 1973, IMAP is one of the first 
and worldwide leading organizations for 
Mergers & Acquisitions. IMAP is located 
in 39 countries with more than 350 
M&A advisors organized in international 
sector teams. 

IMAP is specialized in the sale and 
the acquisition of companies, as well 
as on strategic corporate finance 
advisory. Our customers are primarily 
family-owned, mid-sized companies, 
but also include large international 
corporations, as well as family offices 
and financial investors. 

IMAP advisors successfully execute 
about 200 transactions per annum with 
a transaction volume of approximately 
$10 billion.
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IMAP Global Presence

39 

COUNTRIES

350+ 

ADVISORS

Argentina I Belgium I Bosnia & Herzegovina I Brazil I Canada I Chile I China I Colombia I Croatia I Czech Republic I 
Democratic Republic of Congo I Egypt I Finland I France I Germany I Ghana I Hungary I India I Ireland I Italy I Ivory Coast I 
Japan I Mauritius I Mexico I Morocco I Netherlands I Norway I Peru I Poland I Russia I Senegal I Serbia I Slovenia I 
South Africa I Spain I Sweden I Turkey I United Kingdom I United States
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