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IT's a Deal

Bank of Scotland invests in Adare

Intuitus has supported Bank of Scotland Integeateel iR the secondary Date: March 2006
management buyout of Adare Group. Adare piovidemagement, direct Sector: Business Services
mail and data management solutions to compahiallyirevery industry, from

small enterprises to blue chips, and operatesf menyJK'’s largest print

management contracts, with a particular focascoal fiervices businesses.

Adare is a value-adding provider of outsouresd basiites solutions, rather

than a "traditional" printer/manufacturer artd obrifisoperating companies

based at various locations, predominantly thioglaaa. Adare employs a

total headcount of 1,140 staff. As part ofstinetitnanits Head Office relocated

from Dublin to Yorkshire.

Each operating company is relatively autonorsomsd&hiextends to IT
operations where each operating company usetstamitard and bespoke
systems and software applications dependings uppecific business
requirements.

The primary aim of the IT Due Diligence Asseasntenpravide Bank of . . o .
Scotland with an independent and expert evdluadane’'® Group-wide IT INtuitus is a specialist provider of
operations, particularly commenting upon aryf aiskasr inefficiency that independent,  bespoke, IT —and
might impact the investment. We were equally dacUBeelated cost-out chnology due diligence services.
opportunities and other potential IT efficiestcigsuld be achieved. In this OUr Pré- and post-transaction services
context, we were not only interested in effiteatcieould be gained by @€ designed for providers of venture
changes to IT operations within specific cobiaalss in strategic changes ca@pital, private equity and debt

or efficiencies that could be sponsored atw@idbptleould be of benefit to alfinance for mid-market investments in
operating companies. virtually any market sector. Intuitus

delivers its services through its UK-

To achieve this it was necessary to understaddretsuT operations workedWide executive-level  network — of
in practice. We reviewed the Group IT Strategymmalavhat policies, consultants, —a highly —flexible,
guidelines, standards and controls were set Bfideahd what autonomy '€Sponsive and  multi-disciplined
was available to the operating companies. We theeaktherence by the MOdel. The consultant network means
operating companies to the Group IT Strategy extérthto which each that Intuitus can deploy one or more
operating company had itself embraced a spptegithdo IT. At a local level Consultants with expertise in both the
Intuitus assessed the resilience of core systerdatametworks, the t€chnical and market environments of
adherence to best practice with regards to daemean and security, the (€ investee companies. As a result,
effectiveness of management reporting systekikis trel capabilities of the € investor receives expert, deal-
IT personnel and the existence of appropisatstéT réicovery plans. specific advice that can be relied upon
and that influences the investment
Our assessments extended to a review of thed Pleela and implications of d€cision.
Adare’s Head Office relocation to Yorkshireg itte@usliccession plan for the
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Ben Barker, Director of Integrated Finance, corathéhtuitus delivered
a comprehensive report in demanding timescaf@svitles clear guidance
on a range of issues that all operating compariidsanefit from”.




