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Specialist transaction services

Punter Southall Transaction Services (“PSTS") is the specialist transactions consulting division within the leading
actuarial firm Punter Southall & Co. PSTS advises private equity houses, investment companies and other corporate
entities on the acquisition and disposal of defined benefit pension schemes as well as the ongoing management of

pension liabilities.

Transaction consulting

+ A dedicated pension M&A team was established at Punter Southall
& Co in 1998 to build on the firm's already well established
reputation for transaction work.

+ Our experience in pension M&A projects has been gained
across a broad spectrum of transactions covering all
pension arrangements from large defined benefit schemes
to specialist executive arrangements and international
arrangements.

+ PSTS is able to provide a full international pensions due diligence
service utilising local partners through the Global Benefit
Associates international network.

+ Our process involves conducting full pension due diligence on
the arrangements and then identifying commercial practicable
solutions to the pension issues raised. We will then assist our
client with any negotiations with the other side and/or the
pension scheme trustees. Once a proposal is identified we will
also consider the merits of “Clearance” and help our client
through the application process if required.

Pensions
Regulator

Due
diligence

Identify
solutions

Negotiate
pricing

+ We have a strong track record in developing solutions to difficult
pension issues and in negotiating excellent pricing results for
our clients.

+ Our involvement does not always end at completion and we often

help structure post-acquisition solutions for private equity clients
with an eye to an exit from the investment over a three to five
year timeframe. With our sister businesses within the Punter
Southall Group we can provide the full range of ongoing pension
scheme management tools. We and often help establish new
arrangements following a completed transaction.

+ On the sell side we help our clients prepare companies for sale by

mitigating pension issues prior to marketing and then assist in the
disposal process.

Corporate consulting

+ In addition to providing transaction related services we also

provide actuarial consulting advice for any companies with defined
benefit and other pension issues.

Our particular focus is on managing the risks and costs of defined
benefit arrangements whether through changing future service
benefits or attempting to manage the past service liabilities
through so-called “liability reduction” programmes or strategic
asset allocation.

+ With the advent of the Scheme Specific Funding Requirement more

and more of our work is in relation to valuation negotiations
between trustees and companies. We have had considerable success
in achieving a lower contribution requirement for companies.

Even where there is no transaction taking place companies need to
be mindful of the Pensions Regulator. Analysing whether it is in
our clients interests or even necessary to apply for “Clearance” is

a crucial area of our focus.

“In difficult situations where others hide behind ‘if’, 'but’ and *however’, these guys always
find a pragmatic commercial solution. I've never known them to be outdone.”

Jon Moulton — Managing Partner, Alchemy Partners LLP




“We find it highly cost effective to get them involved at an early stage -
they quickly get to the heart of the issues involved.”

Andy Gray — Partner, Graphite Capital

Paul Geeson FIA

« Paul is the head of Punter Southall
Transaction Services and is based in
the London office. Paul graduated from
Imperial College London in 1991 with
a degree in Mathematics and qualified
as a Fellow of the Institute of Actuaries
in 1998.

+ He joined Punter Southall in January 2003 to assist in the
launch of Punter Southall Transaction Services, our specialist
M&A division focused on providing a complete pensions due
diligence package to financial buyers.

+ Prior to joining Punter Southall he worked for six years at
a leading firm of international accountants where he led the
pension M&A practice providing specialist international pension
and benefit advice to both financial and trade clients
undertaking disposals, mergers and acquisitions.

+ Paul also has experience in a broad range of pensions
accounting work and ongoing pensions advice to
multinational companies.

Contact Paul on +44 (0) 20 7533 1872
or e-mail paul.geeson@puntersouthall.com

PSTS clients

Richard Jones FIA

+ Richard is a Principal in Punter Southall
Transaction Services working in the
London office. Richard has nine years of
experience in advising corporate entities
on pension and investment issues. Whilst
at the firm, Richard worked for Punter
Southall & Co LLC in their Framingham,
USA office for eighteen months.

+ Richard has spent the past six years with Punter Southall working
on a variety of UK and international pension issues from the
corporate perspective. Richard has been involved in a large number
of international mergers and acquisitions particularly involving UK
and US interests for both corporate buyers and private equity firms.

+ Richard is the lead consultant for an investment company for
whom he provides actuarial and investment advice on a number
of global pension schemes with more than $3 billion in assets and
provides advice to one of the big four accounting firms in relation
to its significant pension issues.

+ Richard has a degree in Business Economics and became a Fellow
of the Institute of Actuaries in 2002.

Contact Richard on +44 (0) 20 7533 6967
or e-mail richard.jones@puntersouthall.com

The PSTS team has undertaken many projects for leading private equity houses including: 3i, Alchemy Partners, Apax Partners, Carlyle Group,
Duke Street Capital, ECI Ventures, Epic, Graphite Capital, Guinness Peat Group plc, HG Capital, Investcorp, ] O Hambro Private Equity, Lloyds
Development Capital, Montagu Private Equity, Nomura, Phoenix Equity Partners, Rubicon Partners (backed by Cinven), Rutland Partners and

Vision Capital.

We act for a large number of companies in acquisitions and managing their ongoing pension liabilities.

Contact us

Call us on 020 7839 8600 or email info@pstransactions.co.uk. Our fax number is 020 7839 3343.
Our head office is 126 Jermyn Street, London SW1Y 4U).

“Their advice is consistently timely, succinct and commercial - it is often the best value we
receive in our due diligence processes”

Nigel Hammond - Director of European Investments, Montagu Private Equity

Email info@pstransactions.co.uk or visit our website at www.pstransactions.co.uk
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