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T H E  A LT A  G R O U P

Expansion and exploring new opportunities

Increasing The Alta Group’s EMEA
members’ knowledge of a variety of
markets lies behind the strategic decision
taken some years ago to hold quarterly
meetings in important business centres
throughout Europe and, occasionally,
elsewhere, such as recent trips to China
and South America.

Alta EMEA chairman Derek Soper
stressed that travelling to the main leasing
markets for these meetings needs the
dedication of each member of the
organisation. “This is largely achieved by
ensuring the agendas for our internal
meetings are relevant and topical. It is also
an opportunity to socialise with other
European principals and associates, who,
although we talk frequently on the
telephone, are more effective for our
clients when well known to each other.
The support for these ‘learning’ events is
outstanding,” he enthused.

Late last year, the team meeting in
Vienna proved to be an enormous success.
Soper explained that Vienna – traditionally
the gateway to Central and Eastern Europe
– has been the launch pad for many
Austrian banks and leasing companies
which have made significant inroads into
the CEE trading block. 2006’s statistics
from VÖL, the Austrian Leasing
Association, confirm the importance of
overseas business. More leasing was
transacted outside Austria than in the
domestic market – a first amongst the
established market players.

It is not surprising that the CEE region
has a prominent slot on Alta’s European
agenda. “We have a huge commitment to
the development of the leasing, asset
finance and sales financing market in the
CEE countries,” Soper stressed. “Many of
our clients are looking towards this group
of countries as an area for expanding their
coverage and Alta is already involved in a
number of projects in the region.”

The latest member of the now 14-strong
Alta EMEA team is Nada Burić, an
associate based in Ljubljana, Slovenia, and
the team’s first female member. Burić
specialises in corporate and finance law
with particular interest in M&A and the

financial consolidation of SMEs. Her
particular focus is leasing where she
numbers 10 lessors among her client base.
Burić, a past member of Leaseurope’s
Legal Affairs Committee and a founder
member of the Slovenian Leasing
Association, and Alta principal and
former Leaseurope secretary general
Marc Baert are forming a very important
partnership in the CEE region.

Alta is working closely with a number of
clients to help them acquire target
companies which meet their long-term
strategic goals. One recent CEE success
story was the acquisition of Cash Reform
AS, the leading independent Czech
factoring company, by Bibby Financial
Services. The Alta team working on the
project comprised principal Marc Tendler
and Baert. 

The main challenges for Alta were to
find a suitable acquisition target which
had the same core values as Bibby, was
independently owned and had a long-term
track record of growth and profitability.
To meet these challenges, not only did Alta
need to understand its client’s long-term
growth strategy and aspirations, but also
those of a range of potential target
companies. The shortlisted target
company also needed to be primarily
marketing to an SME customer base and
provide Bibby with additional
complementary country coverage.

As with most of Alta’s M&A work, the
target companies were not ostensibly
available for sale and it was important to
have good contacts and relationships with
companies that had not previously
considered selling their businesses. This
approach enabled Alta to target the
company with the optimal fit for Bibby’s
long-term strategy. 

Alta’s EMEA team has expanded
rapidly in recent times. Three years ago,
there were seven partners; today, there
is double that number and further
growth is planned. Soper said: “There is
scope to increase our country coverage
by harnessing the experience of people
who have in-depth industry knowledge
and proven success in running leasing
companies.” In some countries, Alta is
well aware that there is also a
preference for local detailed knowledge,
cultural awareness and use of the
domestic language.

Expansion has, of necessity, meant that
there is a need for team members to be
focused on activities that suit their
individual skills and for there to be
activity-related specialist groups.
Principal Charles Taylor, for example,
heads up the M&A Group, and
commented: “People may not be aware of
the extent of our active involvement in
searching out and introducing
prospective targets since, by its very
nature, a lot of what we do is behind the
scenes and must remain so. Fortunately,
our in-depth involvement in the industry
puts us in a unique position to be aware
of opportunities at an early stage.”

Whilst each such group focuses on its
niche, all partners are kept informed by the
regular exchange of information.

Expansion also means exploring new
opportunities. Soper outlined the role of
the Alta Diagnostic Product which
contains certain basic features to conduct a
complete review of how the company is
operating, look at its business plan and
benchmark against best in class. “We are
finding that the power base of leasing
groups is diminishing and banks are
increasingly in control,” he said. “Leasing
is still a specialist offering and several
banks want to be better informed about
the business opportunities.”

At the lower end of the leasing spectrum,
principal Alan Leesmith confirmed that
small, micro-sized transactions are an
area avoided by several lessors, but this
strategy is being re-examined because of
the realisation that there is an

Alan Leesmith and Derek Soper update Margaret Waldren on Alta’s European agenda

▲

LW0707 V2.qxd  18/7/07  10:06 am  Page 29



Company Profiles LeasingWorld

30 July 2007  www.leasingworld.co.uk

Hitachi Capital
(UK), which this
year celebrates 25
years in the finance
business, is going
through a period
of change. In 
June, it made a
number of new
appointments to its

board. Simon Oliphant, managing
director of Vehicle Solutions – the largest
of the group’s divisions, and Glynis
Appelbe, promoted to operations
director, become executive directors. At
the same time, Tony Jukes, the company’s
longstanding chairman retired, as did
senior independent director Simon
Stubbings. In addition, current board
member Martin Cutbill, formerly
business development director, was
appointed CEO of the company’s finance
and general insurance services divisions.

In the same month, it was announced
that Hitachi Capital Corporation (HCC),
which owns 65 per cent of Hitachi
Capital’s shares, had made an offer to buy
out the minority shareholders. Cutbill
explained that this would not make a big
difference in the way the group is run, but
ultimately addresses the illiquidity of the
shares, which occurred due to there being
such a dominant shareholder. Indeed, it is
HCC’s intention to delist the shares from
the London Stock Exchange.

Cutbill’s remit now encompasses four
divisions: business finance, consumer
finance, insurance services and credit
management. For the past three years as
business development director, he was
responsible for group marketing, e-
business and change management, and
retains responsibility for the first two.

Prior to joining Hitachi Capital, Cutbill
was at Capital Bank where he was 
head of partnerships. Following the
formation of HBOS, he continued in
this role until leaving in 2003 and
joining Hitachi Capital.

Cutbill said that the business finance
operation, overseen by managing
director Rob Munn, has experienced a
number of changes during the last few
years. The integration of Skipton
Building Society’s Industrial Equipment
Finance subsidiary, acquired in the latter
half of 2004, had taken longer than
expected. However, the process is now
coming to the end. “The rationalisation
of computer platforms means not only
operating from a single platform but,
because of enhanced capability, we can
provide a smoother and more efficient
operation, crucially improving service to
our customers,” said Cutbill. 

He explained that the division is now
focusing on two broad business areas:
niche markets and broker-introduced
business. Hitachi has always operated in
niche areas. It is an established player in
block discounting for instance, a market
it is still very much committed to, and has
expanded into areas such as aviation and
farm and agricultural finance. Cutbill
said that the company is considering a
number of additional niche sectors that
he believes will fit well within the
business division, for example medical
equipment and marine financing,
although a decision has yet to be made. 

Growth in broker-introduced business
has increased rapidly during the last few
years for Hitachi Capital. The focus is
more on general asset finance, but with
particular expertise in printing,
engineering, professional practice and bus

and coach. Naturally, Cutbill wants to
ensure that growth continues. “New
systems have allowed us to substantially
improve our service,” he said. “It is
important that when you deal with
brokers you are predictable in terms of
the service that you offer, the assets you
underwrite and the speed with which you
can turn around deals, and that’s why we
continue to be successful in this market.”
In order to build on this success, the
company has invested in strengthening its
broker team. Headed up by Henry
Hemsley, two senior broker managers
have recently been recruited, Shaun
Tuhey and Gareth Williams. 

With regard to the finance sector in
general, Cutbill said that events in the
consumer market are giving cause for
concern, such as increases in bankruptcies
and IVAs and growing arrears figures
across the credit card sector, with the
resultant tightening up of score cards and
acceptance levels. All this will inevitably
affect growth. He doesn’t believe that
conditions in the business market portray
such a gloomy picture at the moment, but
clearly the latest interest rises are going to
have some impact on this sector too.

In terms of the changes that Hitachi
Capital’s business finance division is
undergoing, Cutbill is upbeat.
“Although the division has been
through changes, not just in terms of
systems and operations but also in
relation to people, we have had a very
stable situation for the last year which
has helped drive the business forward,”
he said. Overall, with additional
recruitment to its broker and aviation
teams, and with Munn at the helm,
Cutbill is expecting good financial
growth this year for business finance.

H I T A C H I  C A P I T A L  ( U K )

Driving the business forward
Martin Cutbill talks to Kathy Lewis about recent group changes

opportunity to enhance earnings. “We
have devised a detailed six-stage process
to enable lessors to test that business,” he
said, “encompassing a matrix of action
and coaching.”

Leesmith explained that the team is
increasingly focused on pan-European
projects, as well as the CEE region. But it

is also active elsewhere – for example,
China, where Leesmith and Soper have
made many visits to sow seeds to reap the
huge long-term leasing potential. Australia
is another region where Leesmith is finding
increasing requests for Alta’s services.
Moreover, there is interaction with other
partners of the global Alta group which

now comprises more than 35 international
professionals. As an example, Soper
explained that a large global US-based
client is assessing major emerging market
opportunities and that Alta is well
positioned to respond with its knowledge
of China, Russia and South America – “we
have group input on a large scale”.

LW0707 V2.qxd  18/7/07  9:44 am  Page 30




