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We are grateful to the Financial Times Limited for permission to reprint the following
material: Illustration 3.1 Breuer’s bet> © Financial Timess 8 March 2000; Chapter 3 Case
Study» Manufacturers strike back, © Financial Times, 16 June 2000; Ilustration 3.2 NCS
could be transforming purchase for Pearson» © Financial Timess 1 August 2000; Illustration
3.5 Six Continents may return cash early, © Financial Times, 22 January 2002; Illustration
5.1 Investment mania grips a third generation, from FT Connectis; © Financial Timess August
2001; Chapter 5 Case Study, Sun, sea and scaling up» © Financial Times, 16 May 2000;
Hlustration 5.2 P&G gets to the root of the problem, © Financial Times, 22 May 2001;
[lustration 5.3 Arcelor steels itself for fame, © Financial Times, 3 January 2002 and
Steelmakers seek help with consolidation, © Finencial Times, 6 December 2001; Illustration
5.4 Shake—up may be just what the doctors ordered, © Financial Times, 23 February 2001;
Illustration 5.5 Where science and Mammon collide; © Financial Times, 21 March 2000;
[lustration 7.2 The art of manufacturing, Part 1, © Financial Times> 31 July 2001:
Illustration 9.1 Roche deal with Chugai is model for co—operation, © Financial Times, 14
December 2001; Illustration 9.2 Tapping the potential across the borders © Financial Times,
12 February 2002; Illustration 9.3 Champagne heirs target raiders> © Financial Times, 27 July
2001; Illustration 10.1 Electric effect of alliances; © Financial Times, 15 January 1998;
Chapter 10 Case Study, Carmakers take two routes to global growth, © Financial Times, 11
July 2000: Ilustration 10.2 A corporate marriage made to last,» © Financial Times, 15 July
1992; Tllustration 10.3 Concert sounded off key almost from opening bars, © Financial Times,
16 October, 2001: Ilustration 10.4 Powered by a ten—tonne thrust, © Financial Times, 1
February 1989; [llustration 10.5 A troubled marriage, © Financial Timess 12 September
1991; Illustration 10.7 Computer giants clash over strategy, © Financial Timess 12 September
1994; TIllustration 11.4 Demerger raises tax problems for Courtaulds; © Financial Times, 12
November 1990; Illustration 11.6 Diageo to float Burger King fast—food chain, © Financial
Times»> 23 June 2000; [lustration 11.7 Siemens lowers its stake in Infineon to under 50%, ©
Financial Times, 6 December 2001; Illustration 12.2 Saying goodbye to LBO, from FT
European Private Equity supplement, © Financial Times, 21 June 2002; Illustration 12.7
Management buyin of BP Nutrition Products, from FT MBO Survey, © Financial Times, 8
December 1993; Ilustration 13.1 Godfathers get control, © Financial Times, 11 March 1992;
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Mlustration 13.3 Godfathers get control, © Financial Times, 11 March 1992; Ilustration 13.4
Coke board to decide if takeover plan is sweet enough, © Financial Times, 21 November 2000
and Questions raised over Daft’s control, © Financial Times, 23 November 2000: Illustration
13.6 Tesco offer for Wm Low may spark rival bid, © Financial Times, 15 July 1994;
Mlustration 14.3 Hanson’s disposals pay for its acquisition, © Financial Times, 18 September
1991; Illustration 14.4 Giant realises the value of breaking up, © Financial Times, 12 July
2001; Hlustration 15.4 Media chiefs forced into a balancing act: © Financial Times, 10 May
2002; Illustration 16.1 Williams Holdings says no to high gearing, © Financial Times, 18
September 1991; Illustration 16.3 Bidder’s share price falls on share offers © Financial
Times> 28 August 1992; Illustration 16.7 Torex expands into healthcare with acquisition, ©
Financial Timess 23 November 2001; Illustration 17.2 BUPA acquisition of CHG blocked, ©
Financial Times> 8 December 2000, and BUPA’s bid for CHG lapses after referral, ©
Financial Times> 13 June 2000; [llustration 17.4 Italian probe into Enel acquisition, ©
Financial Timess 22 January 2001; Illustration 17.7 Brussels blocks Schneider deal with
Legrand, © Financial Timess 11 October 2001, Schneider counts the cost of Legrand
adventures © Financial- Times, 28 February 2002, and Schneider to sell Legrand to
consortium, © Financial Times, 3 December 2002: Ilustration 18.4 A threat to dual class
shares from The Financial Times Limited» 31 May 2001, © L Bebchuk and O Hart:
Mustration 19.4 Low shares busy, © Financial Times. 5 August 1994: Illustration 19.5
Tumning the tables on rivals, © Financial Times,> 18 February 2000; Illustration 19.6
Mannesman legal move hits Vodafone’s hostile bid plans, © Financial Times, 16 November
1999; Illustration 19.8 Invesiment bank buys target shares to support bidder» © Financial
Times> 25 July 1994; Illustration 19.9 Hill Samuel breaks the Code and pays the price; ©
Financial Times,> 4 January 1990 and Hill Samuel liable for inaccurate defence document; ©
Financial Timess 30 October 1990; Illustration 20.1 Sainsbury’s take stove wars into a new
phase, © Financial Times, 29 July 1994; Illustration 20.2 EasyJet warns TBI suitor over
Luton airport charges, © Financial Times, 18 August 2001; Illustration 20.3 Hasbro gives up
on Spear» © Financial Timess 13 July 1994; Ilustration 20.4 Setback for Bertelsmann on RTL
move, © Financial Times, 10 January 2002; Illustration 20.8 Merger arbitrage begins to lose
appeal, © Financial Times, 4 May 2000; Ilustration 20.11 Thyssen pledges to fight Krupp
hostile bid, © Financial Times, 19 March 1997 and Krupp drops bid for Thyssen, ©
Financial Times> 25 March 1997; Illustration 21.3 BSN moves against hostile stake building,
© Financial Times» 25 June 1992; Illustration 21.4 Krupp, Thyssen under pressure to agree to
steel mergers © Financial Times,» 24 March 1997; Illustration 21.5 Renault and Nissan erect
takeover barriers © Financial Times» 13 December 2001; Illustration 22.1 Bart Becht is strong
on values, © Financial Times, 16 March 2000.

We are grateful 1o the following for permission to reproduce copyright material: Figure 2.1
adapted with the permission of The Free Press, a Division of Simon & Schuster Adult
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Publishing Group, from Diversiification Through Acquisition: Strategies for Creating Economic
Value by Malcolm S. Slate:r and Wolf A. Weinhold. Copyright © 1979 by Malcolm S. Slater
and Wolf A. Weinhold.: Tables 2.3, 2.4, 9.2 and 17.3 from Supplement A, Economic Trends
in European Economy, European Communities (2000 and 2001); Table 2.6 reprinted from the
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Journal of Financial Economics; Vol. 41, The impact of Industry shocks on takeover and
restructuring activity, Elsevier Science (Mitchell, M.C. and Mulherin, J.H. 1996); Figure 3.1
adapted with the permission of The Free Press» a Division of Simon & Schuster Adult
Publishing Groups from Competitive Advantage: Creating and Sustaining Superior Performance
by Michael E. Porter. Copyright © 1985, 1998 by Michael E. Porter; Table 9.3 and
Ilustration 20.10 adapted from Mergers and Acquisitions Almanac (2002); Table 12.1 adapted
from Global Private Equity 2002: A Review of the Global Private Equity and Venture Capital
Markets, 3i Group plc and PricewaterhouseCoopers (2002); Illustration 12.1 from Quarterly

BNReRe

Review of Management Buy—outs> The Centre for Management Buy-out Research (Nottingham
University Business School, 2001); Illustration 12.3 from The New Financial Capitalists,
Kohlberg, Kravis and Roberts and the Creation of Corporate Value, Cambridge University Press
(Baker> G.P. and Smith, G.D. 1998); Table 12.10 from BVCA Performance Measurement
Survey 2001, BVCA  (PriceWaterhouseCoopers; 2001); Table 12.11 from Pan —European
Survey of Performance 2001, Thomson  Venture Economics (European Private Equity and
Venture Capital Associations 2001); Figure 14.2 from Business Analysis and Valuation, Using
Financial Statements, Text and Cases,> 2nd edition by Palepu/Healy. © 2000. Reprinted with
permission of South-Western, a division of Thomson Learning: www.thomsonrights.com. Fax 800
730-2215; Table 14.7 from Real Options,» Managerial Flexibility and Strategy in Resource
Allocation, MIT Press (L. Trigeorgis» 1996); Table 15.2 adapted from FEE Survey on Business
Combinations, Fédération des Experts Compatables Européens, Brussels (March 2002);
Nlustration 16.2 from Equity issuance and adverse selection: A direct test using conditional
stock offers in Journal of Finance, LIl, 1, Blackwell Publishers (Houston, J.F. and Ryngaert,
M.D. 1997) ; Figure 16.7 from Business combination: an exchange ratio determination model in
The Accounting Review Vol. 44, American Accounting Association (Larson and Gonedes,
1969): Figure 16.8 from Corporate Finance; McGraw —Hill Education (Ross, S.A.,
Westerfield, R.W. and Jaffe, J.F. 2002); Table 20.4 from Means of payment in takeovers:
Results for the United Kingdom and the United States in Corporate Takeovers: Causes and
Consequencess The University of Chicago Press (Franks, J., Harris; R. and Mayer, C. 1988);
Hlustration 21.4 from Ownership and control of German corporations in The Reviewiof Financial
Studies Vol. 14 No. 4, Oxford University Press (Franks and Mayer, 2001): Table 21.5 from
An overview of the takeover defence economy, in Mergers and Acquisitions, The University of
Chicago Press (Ruback, R. 1988); Tables 21.6 and 21.7 from Advances in Mergers and
Acquisitions, Vol. 1, Corporate governance, corporate control and takeovers, FElsevier Science
(Sudarsanam, 2000) Copyright © 2000 with permission from Elsevier; Figure 22.1 and Table
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22.1 adapted with the permission of The Free Press, a Division of Simon & Schuster Adult
Publishing Group, from MANAGING ACQUISITIONS: Creating Value Through Corporate
Renewal by Philippe C. Haspeslagh and David B. Jemison. Copyright © 1991 by The Free
Press: Table.22.2 from Mergers and Acquisitions: the Human Factor, Elsevier Lid (Cartwright.
S. and Coopers C.L. 1992), reprinted with permission of Elsevier Lid: Table 22.3 reprinted
from Advance in Mergers and Acquisitions, Schweigers D.M. and Goulet, PK., Integrating
mergers and acquisitions: An international research review, Copyright © 2000, with permission
from Elseviers; Table 22.5 from Acquisitions —the Human Factors Working Paper, London
Business School (Hunt,» J.W. and Lees;S. 1987), reproduced with permission from the authors;
Table 22.6 from Acquisitions—the Human Factor, Working Paper, London Business School and
Egon Zehender International (Hunt, J.W., Leess S.» Grumbar, J.J.» and Vivian, P.D. 1987,
reproduced with permission from the authors.

Doubleday, a division of Random House, Inc. for extracts from Co—oPetition by Adam M.
Brandenburger and Barry J. Nalebuff © 1996 by Adam M. Brandenburger and Barry J.
Nalebuff; Elsevier Ltd for extracts from ‘Organizational form and the consequences of highly
leveraged transactions: Kroger’s recapitalization and Safeway’s LBO’by D.J. Denis published in
Journal of Financial Economics 36, 1994 © Elsevier 1994, ‘Value creation and corporate
diversification: the case of Sears, Roebuck and Co’by S.L. Gilson, J.W. Kensinger and LD.
Martin published in Journal of Financial Economics 55, 2000 © Elsevier 2000, ‘Spinoffs and
wealth transfers: the Marriott case’by R. Parrino published in Journal of Financial Economics
43, 1997 © Elsevier 1997, and ‘An analysis of value destruction in AT & T’s acquisition of
NCR’by L. Vincent and T. Lys published in Journal of Financial Economics 39,1995 ©
Elsevier 1995; Harvard Business Review for an extract from ‘Makiné the deal real: how GE
Capital integrates acquisitions’by R.N. Ashkenas, L.J. DeMonaco and S.C. Fancis published in
Harvard Business Review January —February 1998 © 1988 by the Harvard Business School
Publishing Corporation, all rights reserved; Harvard Business School Press for an extract
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