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il'SIHE

hen US food gia.l Krdll acquired
chocolate narulacturer Cadbxry cadjer
this ycar it sjg.alled a geDeulrevila
in mcrger and a.quisition actilities
Conpanies {'ere seeking oxt bargains in

read'nes lof ar economlc uptum.
The.e Ncre plenty ol oihe. eramples too. l i

Apil, carreLrtalfim Hertz agrccd 10 buv ils snaller
ival Dolla. Thriltl' lbr $l 2 bjllior, u'hll€ computer
eqliprnent nanula.tufer HP acquired smartphon€
busine$ Palnr for the sa'ne anount ALto tlrat
month Brjtlsh AjNaysfinalised plans to tnerge $'ith

Deals d.ne in2009 at the deplhs otthe rcce$ion
included Lhose betwccn Pfizer a.d \rvlet[ OFcle
and 5!n Micros)6teN, andYofkshire and Chelsea

Bujlding Soc'eties.
Such activity can !rcsenl a hng. of issues for fM

directoN and lhelf tedns, not least becalse thej' arc

olten urawre ol any dealuntilLatc ]n ihe day and.d
fitxt th€mseLles ha\,ing to react at ver! short noh.€.

ShoIt notice
Until2009 GallMee lvorLed for Sienens,
initialll a5 FN'L manager belofe
becoming nergeE and

acquisilions transitioD nanagef
She was at th€ conpany fof
sx yeaB. ai a ome wnen rI

was .n a Dajor acqljsilion
sp.ee "WitliD fM re were

!e.y late to rc approa.hed
tor any soit olnergef or
acquisitjon." she says "r Ie
('ould get a Nnoc[ at a ]ro!x

ii hf$ t^_r llnt j

L tl' 
.r'Yt 

,. &ft$ ti x5fr

BIEDEA[!
Organisational buy

^,rt< rra <iartino

to make headlines
^^^r-. --l ^-^^dtsdrr, drLu uuLE

more FMs are being
presented with a

range of last-minute,
challenging, issues.

But the experience
can present personal
opportumtres too.



"THI IMTEAM IS OFTEN I-EFI

IO PICK UP IHE PIECES AFTIR A

MIHGEH BUI l/tlHAI IOMPA]\IIES

IEND IO FOBGET IS IHAT THEY

ARE AI.SO IMPACTED AS A

GBOUP OI INDIVIDUAI.S"

rh-". lbings Nefe halpeDnrC aDd Ncuoll(] hr Ne

lo u.bilrse lof.r Dteglatc ith r Dcr rite rlth sir
niill ,b.!l trhal s hafpefnrg and k..F thcrn on
siae l.d recd Rr ensuc rlrc(ro Jorc. is fLilh
operdL .rill !ou'rL: n.l rsl<i'rg .pcrtioral lailLrrc
.f pe.ple f.L r.derlanding rllc aNrgencrt5 thrt
!ru likeir" to hap!.n, h. i'5

Haud-holding

rr)re !arag.!Nn, blDgjng lniilr l!nLo.\ ol
l[e nEnr$ togdh.. Iirotib ! n]1. ((rx.|drl!d
spa.., a!( atdrattolnt rou(1.,i n . ji rrk rbofl
.cduDdan(ies" hc! \ j.I-fnr rit r. nri!licair!.s ntd
lT s\,slens !re r!rrnr! ells:l !.1!, rodr|l.tL oith rf !
rcx' bud i)t r!l'o!piollJrh. dj

'\ ltf h-{ heidddie.!!r!t 1D[ ir]r.iti,gi !r!n(l
rcL .l nrtit)l -"r! $lir.lr !,illrarally l.rrl tD a (luli.r
in LfF rLtr,l)fl of !rolLdcr "lr'srtry dr ln! r,r

',trl L I ar rl ra\r.. pctng pphrL: do ng dl lFrJi
fr s oll|.busm.ss," 3a\5 Kcltish "Ihdr!folur\

u!'r,1

la. Field-"!t .h cl.xcctrti1,c of BIIM. !r\.i ihi!
i,< a .odrdron .oDplairt AlotolDc.g{rrn.l
aquritron discussioD gocs oD at b.rfll le\el bL
on.€ the decisi.nhas b.cf nrade lo m.\'e llierd L.

thc nct stng. nr the prness nolL .1 llc fN1 fean
r.orld sav thcl sholld b€ ir\'.lled. rari as .an,1. as

the (ue dillgence noge," he s$
Oftcn m. olthe llBr ,hille.uet l!r ad t\'\

dir..torola domlnanLpdr neJ l. su.h J
amngcnn'nr \illbe L. sddress h-al€arsDtthos.
in bolh thefcr st fg lernr ar d I flre aqu'rcd
busirlels The FN'l ledri s.l e.lelttoprckrtth.
llere5 but Nh rL (.rnpanr-"s t.nd fo lory.t is lhat
lhe\ rre alsr i pa.led as a group ofirlir.idlrL,
!J\s 1.1(er rlj direcL.. ol Li, K.trtish foachlrrg
dnd.bair .l Llie BlL.Il\\omcn nr lNl gfouD

^rtud 
fg rlr LLon.l lrorlg$. diredor !L

.o.sultad.\ AScDts4II{, \,'l needr to {ork rlrll
HR l. oEanrc roelshorc.rd x'o|k\h,,F ! nlo'n'

42tr,
oJ UK executives a€ putting
aside calit:l for nerqer and
acquisitiDn activity rather tha
Fayjrg down debt or dividends,
.ortrtraredto 25 ler cent n
Nov€n!er2009

|1N
0/7u
ol global business *ecutives
believe thev are 'likely" o!
"highly likely" to nrycamtades
iD the nert 12 months

n't
LIfr
The valu€ md volume ol
melgers aDd acquisitions fell!Y
in aoos compared t.20oa

lhc \ft onc Jca ri!h Siencn! serc,rll,r lia.dled
a'ctl, sars X{fe, h Dor !! 15 dli{rride ftodq! s

at Agcnts.lll\/l "1\'! a leared llre l,drd $aJ Ilirotrgh
s.!n too slrcnr Rfgc.\ nr Ne rpenL elLorl rn lhe
soltcr:rfas " rlrf ir!! "N. rtrnLr .lol rnle

d.rclopirg ind!rtior l] ., e\\es 1., tl rhe !-a.pL.
alio Noull bf lrri!ft{rea l,r afd ,rplerl.nr.d
aDd rollcd o!t llre fir5L , L,rn)i!a.kag.sMtl
ourllRtarlfer! l. f..pl! L-"i.3 t[nsf.rcd nrt.
our tu lrdnr lh-.re r:s a ne.d ior h.rxL hokilg
ana hd,lte,fe Nei-" nL.h a hrge ard.oDpl.x

Orhe6, rlr.ugh a,cE L.$ 1o!tuat0 Onc fi\1. \rh!
dsked ro( L. b. naN.d, r'orliilg for a laLEe b !e ,h I
,erenLl!'. a.q!ir.d b! ar innrrilionil !lt!i{]rlid(
ol .or!r ri.ation h&l i dcirim.nhl clli,r L .n llie
\n.1. t.arn. "lhcr. ras n,(ld fei5 .n tro li s der
but rt did frfl r! iI thc lal.e,,!f, M' hipp! 1 fg t.
ns uthcr thm !! be n! i..ol\'(i i. lh-" pr!.!s:,
sh. srv!. "lt xt5 i dil r !l lrdc . sla) nD|l'.ncd
and.irr on del!\qi.r Nh-",r Lli!r. n'ns allthis
nn.crfrlnll toing or rn t|e ba.Lgrould "

OnLe r rre,re, o. a.qurrlior has gDtrc ahc.d, fNl
dirc(L.rj iri!n hri.! rhe tro dispamtc I[{ furDs
tlse lr!, . n-"rg.r scn'orcrc6 arc lil.lv to f d'e
al,e&lJ d..d.d \,hdr tcD\,jlltrke the lca(l NtiLlc

rna.q!6ilionsitl!o!l.l roDra \ bt therrq! re.

Smoothing the path
(Jie thug to ratch oL t lo here, si!' ({rr sr Ls

poNcr stLlrggles belu,en rd !mual5 rr !a.allcl
roles "it irar, bc Lh!l \Lr!.af lia\:.lio fotcs,
ritho!gr fJ.LrIl\ f!L rdenlr.rlon!s,'sh. sa\.s''Or
lL nrr\ bc ltuL oiie per;.. has Do.c.1p..l!r(f rna

F\/l rillal,io liax.r to r.d.sL$ the irt!'m!
drfdntetrHrlr lo r... rmodat. T rc nc( n1!P fo fL:
.! [rd!r's "\'otr1.]ii.lyt. r ta iirgibDll

'&l.''4

/llr-L
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an$cr l! lusl dbout bei.g as cthical and nolal as

\ou car a nd telling rlcm l{nafs haFpe.ing lt n 8ht
bcthal onc contd.l' lls a \'ery lndllarPlller Nhidr
j trn .an t malige that a'hole .oniratt "

Yei tlerc ca. beprcblemshnlden inenning
.ornrr.ts, sr\,t l'ield.J i I BtFl'l, lia|ti.ulaLl! {'lcn one

prtjJhas a'tesl ol pnrp€rt)" dgrlenen1 und'r NIrlrh

rhe\r arc e.l led lo t!o.k or1 anv luturePrclcrties

rqumd r.u lure to nnLe sure that nol o )re
rcudolEtheduc diligen.cproperLy bll !oL' arc

&!a.e of ih-" political ntuation as lfclLl' he ttms
r\t Sicrn-"ns, tlt sr I uatron Nas ertn no.e

.ompLicrted. says l4ee Ihc F['l dcParlntenl$ts

o.l-v m oprional ser\'i.c !L!!ider for the rn ol Lhe

lr, rlne* aDd it rNas oltef a Inorc .o3tlr .Lron:e tor

Lh. acqu e.. "!rle rould g-"neF ) do odth sis

Nhcre our prcor-"nent depafimcnt .ame in a ilalv
thorcrtlr niionalnation th-q! ue \roul.l Lool dr

('ho the r a1l]plie6 were did sPcak N th tkif (trNt 
.

prolide,s,"slt sdls ''lian!ition n'N i.es rtF @qu eo;

lJox \roukL aPre-A \rith a ( uflmt pst'i.L.r to .arl ot
prdlrling the se[nccs ]or a ccltd. Peiod ol tjnc "

Consolidation
Anorhcr liriortv is to asc$ d.d Dtionallsc the

ronrparr'5 .AN Proper{ porllolio, Nlth a nor to

disposing.lanl'!.de.csar! sit.s " lhe Pcolle
al lhctop ol an organisati.rn night ilst dul Lhey

.,an turjsh a lcrse of s.llr burlding lui rts noL rhat

!impLc " sa)s KefLlh -Th€re arc rlles to lolloltatrd
.orrrrr l5 to be dealt $.ith."

he.ldc diligen.. crriied out dhea.lolihe dcal

ot ,o od r'' d oB I

coirnihlcttr and the potentiill forsalings sar's

Prcdge6 "lt.oukLbe rlat Done.t tLrc propcrtLes

ir.luitablc.rfd a Dc! H0 Lras lo bc a(qu fcd," he

adds "lt {eafes a lot .f $'ork l.r tLre f[4 so there

na! bc aDin..case t. thc tean bccalle oltlre
in.;eas.d Norkload and lhen a raling ba.L lalef"

lhc fLntber of buildiry! Nas dirLafed br' odl
tpa.c nrateg-r'tesm, rccalis fhc blle cliil [Ni V\e

lustgot idliscd as to the de.Elon andlhef hadto

io off \'a.atug d.d fcLo.dL ng stall M) fertonal
r.l. i5 aroxnd lhe hard tervi.e5 !l thc buLldi'E,

5o.1o5hs doN. orr.ducmg sc .es nlrng o
r.leBh;d {hen wc (.rklhind the bulld ng bacl

12 nronths, I r,hich .asc Nell nccd to.Lo ceLlarn

New opportunities
1'-"1if golng throlBh a ncrg-"r or acquLsLnoLr

(d. |ing xrith 1l !.ceft.FlI stres! dnd a

..tabl!'i.crcase n t'oL*l.rdd, it.an ako cFiLe

lr!ofL!. t cs In hL Pf.l lht th 'lE.\r' le r'
,.oLLrd.ut\cL .ttl'!n an.LlF\l NIr oc

is rlow brggcr andbetttf an.LLtlresenls.nore
oDlrorLunitics lor career progreslon ertllef nNde

the compalr or erlertdllJi'she saIs. 'l'r iems ot
pertonal elpe'ience to.maragrng pro(sses ffc
tfn, it $rs absolutel! ntalxable"

"Iherc's ahuge opportmitv torihe Nholc teirm

to demorsfnt. th€ r l,aLre add to the lroardfoom

an.l as i.dlxi.llrls il grres rou thc chdn.. to

bmader lour rope and elpertise,' adds Fielde.
''!'\4teans il phamaccuti.al, ICT or telecon!

willhale had gl"al elperlence ol Lhls and lou.L
iniagine that in a.ouple.l -vcaF thos. LniniNance

ard baikitrg !lll be ver! actile i. lhis nrea P.ople

a,ho harc been throtgh hc Process and got the

elpedctr.e \iillbc ru.h sought altcr'@

tr}\E tr*
IEIEB
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.YOUMU$MAKE

SUHE THAI NOT

ONLY ABE YOU

DOIt\lG IHE DIJE

OI IHE POI.ITICAL

SITUATION"

DILIGENCE PHOPERLY

BUI YOU AHE AIIIIARE

AOP TIFS

rlo o a dl-a elqP
hen Rea.ly r.1x Con.reie (FMc)was a.qtired bv r'lexican 

'ompa'v 
cem€r in 2oos it

prese.te. ilrc uk Fl'l team !vtr a 6nge of.ha l€nges.

Wth I a very shoitspacc oft me we had 3oo .o Leaeles des'efd ns on lhe Uk 3o

our role wa5 i. make slrc there wa5 adeqlate space, workstatons btid ngs technologv and

a.commodation" eca l. Diana Kr mart n hea.l of uK Ff4 at cemex wrothen wor[ed tor Rl4c

Fert'te{caneqrllalent.ar€overtothctlKandbclweerihcmtheve5tabshedh'wFf'l
wo! rlfrf.tion eoingJoMard Thernaloitvofth€ cga'vRMC pEct'esr€ma red nplnce

be.alse lhey lver€ nloretalofcd to tre uKl'she savs

Thedrfferen.e nbu5fess.!turewa5an ssle rlv.oleague luggested we chansed trc

c ean nc.ompa.y be.ause he rrouchiihe.osl vras lgh 'she reca s ln l'4ex co vo! ca'llst te

them to go blt wc ha.l contra.ts and leg s al ve pro.edlres to fo lolv'

There vrere some redlndan.les bll th s oas n.t slch a b g 
'oncenr 

as Cemer had no ex st iC

u(prc.€n.e,sa!5KimartinLt!!rsasimiarcaselvthsrppier'onlra'tsbarar€vrnrsor

OnEarea{h.retierevasarlmpad$asnratonaslngthepropertybase Cemexsawlnatas

qlLte an opDortlnity" .rre says We rave.e! eN€d abolt rlo oft'e locaiofs over the past coupre

olyeaE aia redrced th downslgnf.antv"


