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Introduction 
 

There were 56 deals recorded during quarter four 2010 (inclusive of 7 deals recorded by CRH between October 
and December) in comparison with 52 deals in quarter three 2010 (inclusive of 8 CRH deals in quarter three).  
Excluding the CRH acquisitions, the deal volume for the quarters one to four 2010 were 36, 42, 44 and 49 
respectively compared to 33, 27, 28 and 38 for the corresponding quarters in 2009.  The 56 deals recorded this 
quarter is a 17% increase on the 48 deals recorded in quarter four in 2009.  Both the full year and quarter four 
comparisons demonstrate the improvement in the quarterly deal volume since the lows seen in mid 2009 of c. 30 
deals per quarter.   
 
Deal value recorded during the quarter fell from €5,525m to €2,580m.  However, it should be noted that the quarter 
three deal value was significantly enhanced by AIB’s disposal of its 70% stake in Bank Zachodni WBK SA for 
€3,100m and Ardagh Glass Group plc’s acquisition of Impress Holdings BV for €1,700m, while quarter four 
includes ESB’s €1,413m acquisition of NIE.  Total deal value this quarter is up significantly from the €988m 
recorded in quarter four 2009.  Excluding the large aforementioned deals from quarter three and similar large, one-
off transactions in quarter two (Aryzta’s acquisition of Great Kitchens and Fresh Start Bakeries) and the ESB 
transaction, the underlying deal values in 2010 for quarters one to four were €505m, €787m, €1,067m and 
€1,166m respectively which when compared to the €993m and €988m deal values in quarter three and quarter four 
2009 shows a consistent level of improvement since the record low of €271m recorded in quarter two 2009.   
 
The Building, Construction and Property sector saw the most activity in quarter four with nine deals recorded.  The 
principal deals of note include CRH’s acquisition of an additional 50% stake in Bauking AG for €126m bringing its 
stake up to 98% and Kingspan’s acquisition of CRH’s European insulation business for €120m.  CRH also 
completed a further six acquisitions between October and December.  The IT / Telecoms sector recorded nine 
deals this quarter with Spectrum Equity Investors €64.7m acquisition of Trintech Group being the largest disclosed 
transaction.  Also of note is the new IT start-up Zinopy’s acquisitions of Clear Learning, Input Systems and Visusoft 
during the quarter.  The Food / Food Services sector also recorded nine deals for the quarter while the 
Pharmaceutical sector recorded six deals, the largest transaction in this sector being Permira’s €158m acquisition 
of a majority stake in Creganna-Tactx Medical. Meanwhile the Industrial sector registered seven deals, the most 
significant of these being ESB’s acquisition NIE for €1,418m.  
  
Once again, foreign acquisitions by Irish companies feature prominently this quarter with 19 deals recorded during 
the quarter.  CRH again led the way with seven acquisitions in total.  Kerry Group plc completed three acquisitions 
this quarter acquiring Key Essentials Inc in the US for an undisclosed sum while also acquiring Van Den Bergh 
Foods Limited and Croissant King Pty Limited from General Mills for a combined total of €18.3m.  Other deals of 
note include United Drug plc’s acquisition of the UK firm World Events Limited for €16.1m and Greencore’s 
acquisition of On a Roll Sales Inc for an undisclosed sum (Greencore’s proposed merger with Northern Foods plc 
was announced during the quarter but is not included in this report as it is conditional on shareholder approval). 
 
There were a total of seven buy-outs during the quarter, which in addition to the aforementioned Permira and 
Spectrum Equity Investors transactions also saw Montreux Equity Partners acquire Global Consolidated Aesthetics 
for €22m. 
 
Overall, 2010 saw a recovery in the Irish M&A market from the lows of 2009.  On average there were 50 deals per 
quarter versus the 2009 average of 36 deals per quarter.  Since the low point of the second quarter in 2009, there 
has also been a level of consistency in deal value with an average quarterly deal value of €903m over the six 
quarters when you exclude large one off transactions which occurred in quarters two (Aryzta),  three (AIB & Ardagh 
Glass) and four (ESB) of 2010.  The continued uncertainty over the Irish economy and country in general will 
impact on M&A activity in 2011, Buyers will continue to be cautious, funding will remain a challenge and 
domestically focused businesses will continue to experience a difficult operating environment. However, provided 
the economy can continue to grow (as displayed with the most recent GDP / GNP results released by the CSO) and 
the wider global economy continues to strengthen we should see an M&A market in 2011 similar to that of 2010.  
We believe there will be more transactions in the active sectors of Financial Services, Food / Food Services and IT / 
Telecoms as well as a prevalence of trade buyers over financial buyers and further distressed transactions. 
 
About NCB Corporate Finance 
 
NCB is the leading provider of independent corporate finance advisory 
services in Ireland.  We have a highly experienced team of professionals 
working in our Dublin and London offices.  With a track record spanning 
some of Ireland’s highest profile deals NCB Corporate Finance has become 
an advisor of choice within the Irish Market for leading companies, private 
equity funds and entrepreneurs. 

    

 
Jonathan Simmons 

Director 
Tel: +353 1 611 5945 

                   Email: jonathan.simmons@ncb.ie 

mailto:jonathan.simmons@ncb.ie
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1.  Review of M&A Activity 
    

1.1       Overview 
 

The number of reported deals, 56, is up 17% versus quarter four 2009 (48) with total disclosed deal value up 
significantly to €2,580m from the €988m recorded in quarter four 2009.  In comparison with quarter three 2010 deal 
volume is up from 51 deals.  Included in the 56 deals are 7 CRH acquisitions.  This compares to 8 CRH 
acquisitions in the quarter three total of 52 deals.  Excluding the CRH deals, the deal volume for the quarters one to 
four were 36, 42, 44 and 49 respectively compared to 33, 27, 28 and 38 for the corresponding quarters in 2009.  
This shows a solid recovery in Irish corporate activity in 2010 from the low point reached in quarter two 2009. 
 
Total deal value fell by 53% from the €5,525m recorded in quarter three 2010 to €2,580m in quarter four.  The key 
driver of the quarter three deal value was AIB’s disposal of its 70% stake in Bank Zachodni WBK for €3,100m and 
Ardagh Glass’ acquisition of Dutch company Impress Holdings BV for €1,700m.  If we adjust out the 
aforementioned deals in quarter three, the large one-off deals in quarter two (Aryzta’s acquisition of Great Kitchens 
and Fresh Start Bakeries) and the ESB deal in quarter four the underlying deal values in 2010 for quarters one to 
four were €505m, €787m, €1,067m and €1,166m respectively compared to €1,277m, €271m, €993m and €1,067m 
for the corresponding quarters in 2009.   
 

 

 
 

 
 
 
 

 

 

Note1: Included in quarter 4 2008 are 50 transactions completed by CRH throughout 2008 not separately disclosed during 2008, but rather 
disclosed as a block of transactions in January 2009 
Note 2: Included in quarter 4 2009 are 10 transactions completed by CRH in the second half of 2009 but not separately disclosed in terms of (1) 
Deal Values, and (2) The timing of the deal as to quarter three or quarter four.  Rather these were separately disclosed as a block of transactions 
in January 2010. 
Note 3: Included in quarter 2 2010 are 13 transactions completed by CRH in the first half of 2010 but not separately disclosed in terms of (1) 
Deal Values, and (2) The timing of the deal as to quarter one or quarter two.  Rather these were disclosed as a block of transactions in July 
2010. 
Note 4: Included in quarter 4 2010 are 7 transactions completed by CRH between October and December but not separately disclosed in terms 
of Deal Values 
 

Note 1 

Note 2 
Note 3 Note 4 
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1.2 Management and Financial Buyouts  
 
There were seven deals recorded during the period, four of which had a deal value disclosed.  This compares with 
five deals reported in quarter three 2010.  The main deals of note are Permira’s acquisition of a majority stake in 
Creganna-Tactx Medical for €158m and Spectrum Equity Investors acquisition of Trintech Group plc for €65m.   

 

1.3 Trade Sales To Irish Buyers 
 
Trade sales to Irish buyers saw fifteen deals during the quarter, up from the nine deals reported in quarter three.  
The largest disclosed transaction saw Kingspan acquired CRH’s European insulation business for €120m.  Other 
transactions of note saw the new IT start-up company Zinopy make three acquisitions during the period where it 
acquired Clear Learning, Input Systems and Visusoft. 

 

1.4 Trade Sales To U.K. Buyers 
 
Trade sales to UK buyers saw three deals during the quarter, down from six deals reported in quarter three. The 
main deal of note saw W&R Barnett acquire a 50% stake in R&H Hall from Origin Enterprises plc for a reported 
deal value of €52m.   

 

1.5 Trade Sales To U.S. Buyers 

 
There were four deals reported in this category during the quarter, up from one deal reported in quarter three.  Two 
of the deals disclosed a deal value with the largest being State Street’s acquisition of Bank of Ireland Asset 
Management Limited for €57m.  The other disclosed deal saw Silicon Laboratories Inc acquired ChipSensors 
Limited for €10m.  Also included in this category is Aon’s acquisition of the Mike Murphy Insurance Group for an 
undisclosed sum. 

 

1.6. Trade Sales To Other Buyers 
 
There were six deals reported in this category during quarter four 2010 down from the six deals reported in quarter 
three.  Three of the deals reported deal values which included Lucana’s (Canada) acquisition of African Diamonds 
for €58.5m, Tomra Systems (Norway) acquisition of Odenberg Limited for €57.5m and  DIF Infrastructure’s 
(Netherlands) acquisition of East-Link Limited and Dundalk Western Bypass Limited for €50m. 

 

1.7 Foreign Acquisitions By Irish Companies  
 
Yet again, foreign acquisitions by Irish companies saw the most deal activity during the quarter with nineteen deals 
recorded during quarter four, down from the twenty deals recorded in quarter three.  The principal deals of note 
included ESB’s acquisition of NIE for €1,413m, CRH’s acquisition of an additional 50% in Bauking AG for €126m 
on top of completing an additional six deals.  Other Irish plc’s were also active this quarter with United Drug 
completing the acquisition of World Events for €16m while Kerry Group completed three deals acquiring Key 
Essentials Inc, Van Den Bergh Foods and Croissant King Pty Limited.  The latter two businesses were acquired 
from General Mills at a combined deal value of €18.3m.  
 

1.8 Trade Sales And Buyouts Of Irish Owned Foreign Companies 
 
Two deals were recorded in this category during the quarter, compared to three deals completed in quarter two.  
CRH disposed of its Ivy Steel and Wire Inc Cert assets to Insteel Wire Products Company for €37.6m while 
Minerva SA (Brazil) acquired a 30% stake in Minerva Dawn Farms Industria e Comercio de Proteinas from the 
Queally Group for €25.5m. 
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2. Sector Analysis 
 
The Building, Construction and Property, IT / Telecoms and Food / Food Services sectors saw the most activity in 
quarter four, accounting for 16.1% of deal volume with nine each deals during the quarter. The Industrial and 
Health & Pharmaceutical sectors were the next most active sectors recording seven and six deals respectively 
during the quarter.   
 
The largest sector in terms of deal value was the Industrial sector accounting for 59.4% of the total value of deals 
recorded, driven by ESB’s acquisition of NIE, the Northern Ireland electricity networks business. The next largest 
sector by deal value was the Building, Construction & Property sector, representing 17.0% of deal value.  This was 
driven by CRH’s eight acquisitions.  
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3. Key contacts at NCB Corporate Finance 
 

 

Dublin Office  
 

Liam Booth       
Managing Director      
Tel: +353 (1) 611 5940      
liam.booth@ncb.ie        
 

Jonathan Simmons      
Director        
Tel: +353 (1) 611 5945      
jonathan.simmons@ncb.ie       
 

Andrew Ennis 
Director 
Tel: +353 (1) 611 5949 
andrew.ennis@ncb.ie  

 

Conor McCarthy 
Director 
Tel: +353 (1) 611 5989 
conor.mccarthy@ncb.ie  

 

Kevin Gallen 
Director 
Tel: +353 (1) 611 5938 
kevin.gallen@ncb.ie  

 

Mandy O’Sullivan 
Director 
Tel: +353 (1) 611 5949 
mandy.osullivan@ncb.ie  
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Appendix 1:  Q4 Transactions by Sector (1/2) 
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Appendix 1:  Q4 Transactions by Sector (2/2) 
 

 

 
 
 
 
 
 
 
 
 
 

ND  – not disclosed 
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Appendix 2:    2010 Transactions by Sector – All 
Quarters (1/4) 
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Appendix 2:      2010 Transactions by Sector – All 
Quarters (2/4) 
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Appendix 2:      2010 Transactions by Sector – All 
Quarters (3/4) 
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Appendix 2:      2010 Transactions by Sector– All 
Quarters (4/4) 
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Methodology 
 

The information in this report relates to transactions announced during the fourth quarter of 2010.  Financial 
consideration is shown in EURO (€), and is based on disclosed figures or market or media estimates at the time 
each deal was announced.  In cases where the deal consideration was in a foreign currency, the equivalent 
amount in EURO (€) has been calculated using the exchange rate that was in force at the time of the original 
transaction announcement.  Certain transactions which have been announced but which are subject to approval by 
the Competition Authority are shown on the assumption that approval will be forthcoming. 

 

 

Disclaimer 
 

This survey does not purport to be a complete statement or summary.  All opinions and estimates included reflect 
our judgement as of the date the information was compiled and may be changed without notice.  This survey 
should not be construed as professional advice or as a recommendation to invest in particular securities, sectors or 
locations.  
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