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EDITORIAL

ACTIVA CAPITAL  
STAYS ON COURSE

news 02
2011,  

Continued 
growth

In the first half of 2011, Activa Capital continued to invest at a sustained 
pace while also helping its portfolio companies with build-ups.  
This confirms Activa Capital’s role as a driving force and key investor 
for the development of French SMEs. 
π Our two most recent investments, Findis and Abrisud, clearly 
demonstrate the success of this strategy. Findis is one of France’s 
leading distributors of household appliances, image and sound products 
and cookware for local specialist shops. Abrisud is Europe’s leading 
manufacturer of swimming pool shelters. Both companies have chosen 
Activa Capital to back their ambitious growth projects. (see p.2). 
π Following its acquisition of Galien in 2010, the Albarelle group, created by  
Activa Capital as a leading platform in post-secondary medical education, made its second 
acquisition with Assisteo Formation in June 2011. (see p.2 and 3).
π The sale of the Materne-Mont Blanc group was also a major success at the end of 2010, marking 
the completion of  an eight year undertaking to build up a major food industry player (see p.3).
This continued momentum has led us to reinforce our team, with four new high-level members 
joining us recently. In the context of a fragile world economy, Activa Capital, which manages over 
€500m in assets, must continue to demonstrate its ability to undertake new operations, while 
continuing to develop and build value for its portfolio companies.  l
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AC T I VA  C A P I TA L  PA RT N E R S 
Charles Diehl, Michael Diehl, Philippe Latorre, Olivier Nemsguern, Christophe Parier.
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Small Cap investment, for 
Materne – Mont Blanc. 
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>NEW TEAM MEMBERS
Activa Capital welcomes four new recruitments
To sustain its growth and bolster its business, Activa Capital is reinforcing its team in 2011.

π Jean-François Briand,  
Operations Director. 
For seven years, Jean-François was 
Operations Director of Brake France, 
distribution specialists serving food 
service professionals. Previously, he 
worked for the Boston Consulting 
Group for six years. He is a graduate  
of the ESSEC business school.

π Amaury de La Porte du Theil, 
Finance Director. 
Amaury joins Activa Capital after  
10 years as Finance Director at Ventech, 
a Natixis venture capital company.
He is a graduate of the HEC  
business school.

π Grégory Fradelizi,  
Investment Director.  
Grégory has 10 years of experience  
in financing LBOs and previously  
worked at Crédit Agricole  
and Société Générale.
He is a graduate of Paris-Dauphine 
University.

π Jean-Baptiste Salvin,  
Investment Manager.  
Jean-Baptiste previously worked for  
UBS Investment Bank and then  
CVC Capital Partners. He is a graduate 
of the École Nationale des Ponts et 
Chaussées (ENPC) and Paris-Dauphine 
University. p.03Read more ➜
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[  PORTFOLIO UPDATE

[  BUILD-UPS

Créal in a nutshell
Founded in 1992, Créal has 
been backed by Activa 
Capital since 2006. The 
company  is a leader in 
the French aluminium 
and PVC windows 
market. It has seven 
production plants in 
Southern France, serving 
artisans and local businesses 
in the building and renovation 
industries.  l

www.groupecreal.com

Albarelle group is growing

Three questions  
to Didier Prouteau,
CEO of Créal

[  INVESTMENTS

WITH ACTIVA CAPITAL, 
FINDIS THINKS BIG

Based in the South-West of France, Abrisud is Europe’s leading 
manufacturer of swimming pool shelters. Created in 1996, the 
group employs 270 people. The company’s new managers have 
spurred on Abrisud’s growth and are generating annual sales 
of €50m, with 20% in exports. 

In becoming majority shareholder in 2011, Activa Capital is 
committed to accelerate Abrisud’s growth in conjunction with 
management. “Together, we want to continue widening the 
product range and increase business in key European markets”, 
says Olivier Nemsguern. The main target countries for expansion 

are Spain, Italy, Austria, the UK and 
Benelux. At the same time, Abrisud will 
begin to target professional installers of pool shelters, by offering 
made-to-measure products for public pools, aquatic leisure centres 
and outdoor hotel pools.  l

www.abrisud.com

Activa Capital created the Albarelle group as 
a leading platform in post-secondary medical 
education and is leading an ambitious growth 
strategy in this sector. Following its acquisition of 
Galien in 2010, Albarelle has recently purchased 
Assisteo Formation, a training institute for nursing, 
medical and psychological assistants.  
“The two companies are very complementary in 

that they both offer degree programmes  
for health careers,” says Christophe Parier.
“These schools provide a response to the 
restrictive intake policy of medical faculties.  
The two companies can now pool their student 
quotas and create real synergies.” This acquisition 
should enable the Albarelle group to increase its 
revenues by 10%.  l

 
+ 8,000 clients,  
8,000 products, 
e180m in sales

Findis is one of France’s leading 
distributors of household 
appliances, image and sound 
products and cookware for 
local specialist shops. Created 
in 1987, the company has over 
8,000 products in its catalogue, 
ranging from refrigerators to 
small household appliances. 
The strength of the company 
is to focus on local speciality 
shops, providing them with 
ad hoc storage and delivery 
services. Findis is also 
developing its own retailing 
banners such as ProxiConfort, 
BlancBrun and Cuisine Plaisir. 

What does Créal do? 

Créal is a major player in the windows market in Southern 
France. We specialise in designing and making made-to-
measure aluminium and PVC windows and shutters for 
residential and semi-residential renovations. We offer artisans 
and local businesses a high level of service, delivering our 
products directly to their workshops or building sites. 

What are your strengths in the sector?

Our company’s reputation has been built on the reliability 
of our products and the recognised expertise of our group. 
Our other advantage is that we have plants ideally located 
throughout Southern France, enabling us to be close to our 
customers. Finally, we also offer complete solutions to our 
customers, including training and advice to artisans on how  
to install our windows and shutters.

How do you plan to leverage growth? 

We’re benefiting from the rebound in the building and 
renovation sectors, which are riding the waves of the 
improved heat and sound insulation regulations enacted 
in 2007 by public authorities. To meet this demand, we’ve 
created “advice centres” to let people know about our 
constantly improving catalogue of innovative products, 
enabling us to gain market share.  l 

Built by Abrisud

Built by Créal

THE INVESTMENT

In March 2011, Activa Capital 
became the majority shareholder 
of Findis. “What convinced us 
was the exceptional quality of 
the management team and the 

demonstrated  ability to weather 
the economic crisis,” says Olivier 
Nemsguern.

Findis doubled its EBITDA over 
the past four years and generated 
sales of t180m in 2010. Findis’s 
medium-term objective is to 
double the size of the group 
through acquisitions. Several 
major projects are currently being 
considered.  l

www.groupefindis.com

ABRISUD OPENING NEW HORIZONS

€45m in sales,
50,000 aluminium 

windows,
45,000 PVC windows

in 2010

€50m in sales
5,300 pool shelters 

installed, 15 agencies,
270 employees

in 2010



In just a few years, hand in hand with Activa Capital, Materne-Mont Blanc  
has become the bridgehead of a major food industry group.

2003 will go down as a turning point in the history of 
Materne-Mont Blanc because it is the year that Activa 
Capital purchased the Mont Blanc dessert cream brand 
from Nestlé, the world’s leading food industry company.  
This MBI operation, carried out in conjunction with food 
industry specialist Michel Larroche, former Managing Director 
of Heinz and Petit Navire in France and Southern Europe, 
was the starting point for an ambitious investment strategy. 
Determined to create value whilst maintaining a long-
term approach, Activa Capital backed an efficient and 
experienced management team which built the Mont 
Blanc spin-off into a robust independent company. By 
focusing its development on continuous innovation, Mont 
Blanc bolstered its product range with 
new recipes and innovative packaging. 
Whilst renewing its product range, as 
from 2005 the company carried out 
an active acquisition policy, with Activa 
Capital and the management buying out 
Nestlé’s minority holding and Mont Blanc 
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Company news

[  EXIT / FOCUS

MOM, A SUCCESS STORY 

Cross-talk  
Michel Larroche and Charles Diehl  

➜ The History of Materne-Mont Blanc  
Key dates:
2003:  Activa Capital acquires the majority of Mont Blanc 

from Nestlé.

2005:  Activa Capital and management acquire Nestlé’s 
remaining minority share.

 Mont Blanc acquires Gloria condensed milk.

2006:  Activa Capital acquires Materne and creates  
the Materne-Mont Blanc group.

2010:  Materne-Mont Blanc is acquired by another 
investment fund.

 

€190m in sales
50,000 tonnes
of fruit puree,
600 employees

in 2010

Development of sales  
(in millions of euros)

2004 2010

48

190

Michel Larroche

Activa Capital received an award at the 6th edition of 
the Prix Capital Finance for the quality of its work for 

Materne-Mont Blanc. As the majority 
shareholder in Mont Blanc since 
July 2003, Activa Capital actively 
contributed to the development of 
the company, in particular through two 
significant acquisitions: Gloria milk was  
purchased from Nestlé in 2005  

and Materne in 2006. 
This mutually beneficial partnership was successfully 
completed when Materne-Mont Blanc left the Activa 
Capital portfolio in December 2010 to begin  
a new stage in its development strategy.  l

acquiring the Gloria unsweetened condensed 
milk brand. Only one year later, Activa Capital 
acquired Materne, French leader in grocery 
store fruit purees, which markets the Materne 
and Pom’Potes brands. 
The newly-acquired company was three times 
bigger than Mont Blanc. This succession of build-ups 
resulted in the birth of the Materne-Mont Blanc group, 
which generated sales of €190m in 2010, employing 
600 people worldwide. Leader in ambient fruit purees and 
cream desserts and second in fresh fruit purees in France, 
this food industry champion is now continuing its growth 
beyond French borders, in particular in the US where leading 

retailers (including Walmart) have begun 
to market Pom’pote “Go-Go Squeez”. 
This exemplary story demonstrates 
how private equity investors can back 
companies for long periods of time and 
enable them to accomplish ambitious 
industrial projects.  l

Why did you invest in Mont Blanc in 
2003, when it belonged to Nestlé?
Michel Larroche: Mont Blanc had a 
very interesting profile. The company 
was lacking in investment support 
from Nestlé in terms of marketing 
resources and yet had shown great 
resilience over the years.  
We were almost immediately 
convinced that the company could 
really take off  with some marketing 
investment and product innovation. 
Charles Diehl: the team behind this 
spin-off project, with Michel Larroche 
at the head, very quickly convinced us 
of their potential. With professionals 
of this sort, who really knew what food 
brands were all about,  

we knew we would succeed in  
an ambitious undertaking.
What assets did you leverage  
to create value? 
M. Larroche: to begin with, we 
reactivated the Mont Blanc brand  
and operations by creating logistical 
and financial departments, which had 
been managed by Nestlé. At the same 
time, we took initiatives in marketing 
and innovation with the development, 
for example, of a milk pouch for kids.
C. Diehl: One of our major assets was 
the possibility of making acquisitions 
with the expertise of Activa Capital, 
enabling the group to consolidate  
itself and extend its offer. We knew 
that the high-level management team 
was capable of steering us through  
this period of expansion. At the same 
time, we focused on opening new 
markets, in particular by introducing 
fruit purees in the US.
With the sale of your holdings, what 
will the MOM group become?
M. Larroche: Today, we are reaping 
the benefits of our partnership with 
Activa, which allowed us to manage 

MOM with a long-term approach. 
Our goal for the future is to develop 
our business in North America. The 
initial results for 2011 all confirm that 
we have all the resources we need to 
succeed in this market.
C. Diehl: After seven years of being 
a shareholder in MOM and a four-
fold increase in sales, Activa Capital 
believed that it was time for the group 
to begin a new phase in its history. 
It was time to pass on the reins to 
another player, with a five-year plan 
to back the development of the group 
internationally and in particular in 
the US. At this point, the US market is 
very promising and sales have already 
reached $7m in 2010 and should rise 
to over $30m in 2011.  l

Cont’d from page 1

Activa Capital awarded the Prix Capital Finance

Charles Diehl
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[  COMMUNITY INVOLVEMENT

[  EVENT

This young non-profit charity was founded in 2008. 
L’Agence du Don en Nature (which means Donations  
in Kind) retrieves non-food products that would 
otherwise be destroyed and distributes them to charities. 
This collection and redistribution of unsold goods 
today benefits 500,000 needy people via 200 charities. 
With the support of several companies and institutions, 
including Activa Capital which has been its partner since 
its creation, ADN is very successful, having distributed 

€8m of goods from donors. 
“In France, over eight million 
people live below the poverty 
line and there are an increasing 
number of charities that need 
help. Our contribution has 
become essential,” asserts 
Stéphanie Goujon, Chief 
Operating Officer of ADN. 
The charity wants to widen the 
scope of its activity, increasing 

the range of products it processes and extending its 
regional coverage to Nice, Lyon, Marseille, Toulouse, 
Bordeaux and Lille.

The Industrial 
Committee,  
an “operating 

Partner” playing  
a crucial role

Can you explain the purpose of the 
Industrial Committee? 
The Activa Capital Industrial 
Committee is based on the principle 
of “operating partners”. Its members, 
with experience in a given sector or 
industry, serve on the Supervisory 
Boards of portfolio companies and 
also work closely with management 
on operational and practical 
matters. Although designated by 
Activa Capital, the members of the 
Industrial Committee express their 
own opinions, thus facilitating their 
ability to work with companies and 
share their experiences acquired in 
the field.

When do the members of this 
Committee have a say in investments 
and operations? 
The members of the Committee 
are involved, on the basis of their 

IntervIew of PhIlIPPe du MesnIl, new ChaIrMan of the aCtIva CaPItal IndustrIal CoMMIttee.

Philippe du Mesnil, a highly-experienced health-sector manager, is the new Chairman of the Activa 
Capital Industrial Committee. He was previously at the helm of the Ceva Santé Animale group, 
a global veterinary laboratory. During his 20-year leadership, he engineered the spin-off of this 
Sanofi-Aventis division and was the key player in three successive LBOs. He was also a member 
of the Delpharm Supervisory Board, a pharmaceutical company which for a time benefited from 
Activa Capital backing.
The Activa Capital Industrial Committee has 20 members, who generally also serve on the 
Supervisory Board of Activa Capital portfolio companies. Members represent the following sectors: 
Health, Automotive industry, Heavy Industry, Cosmetics, Consumer Products, IT, Media, etc. 

The Activa Capital summer evening, 
which was held on 30th June at the 
Salomon de Rothschild residence,  
brought together over 400 guests.  
It was the opportunity for Activa Capital’s 
investors, partners and portfolio company 
managers to meet and discuss matters  
in a relaxed setting.  
We thank all the participants who took 
part in our raffle, organized to help three 
non-profit organisations supported by 
Activa Capital:

expertise, at all stages of the 
investment process. To begin with 
they are involved in due diligence 
studies, which means that at 
this key stage they provide their 
industry experience and expertise. 

When the target company is 
brought into the Activa Capital 
portfolio, the Committee acts in 
an advisory capacity. The investor 
or the management can call on us 
to provide advice or operational 
support. In the final stage, when we 
sell our equity holdings, Committee 
members facilitate communication 
between all stakeholders. 

Can you explain your role as the 
Committee’s health-sector expert? 
I have indeed worked for 30 years in 
this sector, which covers a wide range 
of activities. Certain niches in this 
industry have yet to be consolidated 
and could offer interesting LBO 
opportunities. Certain fast-growing 
companies generate high margins. 
The managers of these companies, 
often acting independently, know that 
I can help them with real answers to 
some of their critical questions.  l  

Stéphanie Goujon

Philippe du Mesnil

Activa Capital has  
supported Don en Nature, 
a non-profit organisation, 
since its creation

“We are proud to help ADN”, confirms Charles Diehl. 
“They have put their heart and soul into helping charities 
who are doing great work on the ground. The passion 
and energy of their teams are remarkable and prove to 
us that they can make a difference.”   l

Fondation 
Thierry Latran

[  INTERVIEW 

HOW DOES ACTIVA  
CAPITAL’S INDUSTRIAL 
COMMITTEE WORK? 

To
nn

er
re

 P
ro

d
uc

tio
n


