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By Professor Drs.R.Sybren Tijmstra, 
WƌŽĨĞƐƐŽƌ�ŝŶ�/ŶƚĞƌŶĂƟŽŶĂů�^ƚƌĂƚĞŐǇ�ĂŶĚ�DĂŶĂŐĞŵĞŶƚ��/����ŝǆ�

'ƌĂĚƵĂƚĞ�^ĐŚŽŽů�ŽĨ�DĂŶĂŐĞŵĞŶƚ�Ͳ��ŝǆͲDĂƌƐĞŝůůĞ�hŶŝǀĞƌƐŝƚǇ�;&ZͿ͕
DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�d/D^�,ŽůĚŝŶŐ��͘s͘ �;E>Ϳ

Complement by Mr.Peter Howson,  
�ŝƌĞĐƚŽƌ�ŽĨ��DZ�/ŶƚĞƌŶĂƟŽŶĂů�>ƚĚ�;h<Ϳ͕�

�ŝƐƟŶŐƵŝƐŚĞĚ��ƵƚŚŽƌ�ŽĨ�ƚŚĞ�ďŽŽŬ�͚͚�ŽŵŵĞƌĐŝĂů��ƵĞ��ŝůŝŐĞŶĐĞ�Ͳ�
dŚĞ�<ĞǇ�ƚŽ�hŶĚĞƌƐƚĂŶĚŝŶŐ�sĂůƵĞ�ŝŶ�ĂŶ��ĐƋƵŝƐŝƟŽŶ͛͛

In this short book, DΘ�Ɛ�WĂǇͲŽĨĨ�KƉƚŝŵŝǌĂƚŝŽŶ�Ͳ�dŚĞ��ŽŵŵĞƌĐŝĂů�
�ƵĞ� �ŝůŝŐĞŶĐĞ� /ŵƉĞƌĂƚŝǀĞ͕ Christophe Robinet provides the 
business world with a wake-up call as well as with an excellent 
practical tool to act on it.

What is the wake-up call I refer to? We all know that the success 
rate of strategic acquisitions, in the sense of creating shareholder 
value, is rather mixed, not to say negative. Companies try to 
increase the chance of success by putting a lot of effort into 
financial and legal due diligence. 

We also often hear the argument that for acquisitions, specifically 
of service companies, human resources and corporate culture 
due diligence might be a useful add on.
However, commercial due diligence is often only used in a very 
limited way in the process and/or addressed with poor relevance. 
It is perceived as optional whereas its aim of understanding the 
value creation mechanism contributes to assess future cash flows 
and risks attached to the acquisition.
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By signalling this in a very convincing way and showing a possible 
solution, Christophe Robinet  has certainly made his contribution 
to the acquisition practice. 

His MOSAICS tool box, in which he combined in a very creative 
way a lot of existing analytical tools, is excellent. As commercial 
due diligence is at the crossroad of many disciplines, this task 
was quite complex, but in my opinion he handled it in a remar-
kable manner. The excellent way in which he identifies which 
tools should be used at which stage of the process (environment-
client needs-competitors offer-position in the market and strate-
gic position) makes it very practical and useful.
MOSAICS is applicable to the tools themselves as well as to the 
ƐƚƌĂƚĞŐŝĐ�ŝŶĨŽƌŵĂƟŽŶ�ŝƚ�ƉƌŽǀŝĚĞƐ͕�ĂŶĚ can be easily implemented.

This book also draws a meaningful analysis of commercial due 
ĚŝůŝŐĞŶĐĞ� ƉƌĂĐƟĐĞ� ŝŶ� ĐŽƌƉŽƌĂƟŽŶƐ͕� and in investment funds 
and also highlights the key role of consultants.  This puts into 
ƉĞƌƐƉĞĐƟǀĞ�ƚŚĞ�DK^�/�^��ƚŽŽů�ďŽǆ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƐƚƌƵĐƚƵƌŝŶŐ�ŵĂƌŬĞƚ�
ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�ŝŶĨŽƌŵĂƟŽŶ͘�

�Ɛ�ŵǇ�ŽǁŶ�ƉƌŽĨĞƐƐŝŽŶĂů�ůŝĨĞ�ĐŽŵďŝŶĞƐ�ŝŶƚĞƌŶĂƟŽŶĂů�ƉƌŽĨĞƐƐŽƌƐŚŝƉƐ�
ŝŶ�ƐƚƌĂƚĞŐǇ�ǁŝƚŚ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐŚŝƉ�ŽĨ�Ă�ƐƚƌĂƚĞŐǇ�ĐŽŶƐƵůƟŶŐ�Įƌŵ�ĂŶĚ�
ŽǁŶ�ĞŶƚƌĞƉƌĞŶĞƵƌŝĂů�ĞŶĚĞĂǀŽƌƐ͕� /�ŽŌĞŶ�ǁŝƚŶĞƐƐ�ƚŚĞ�ƐƚƌƵŐŐůĞ�ŽĨ�
ĞǆĞĐƵƟǀĞ�D���ƐƚƵĚĞŶƚƐ�ƚƌǇŝŶŐ�ƚŽ�ĐŽŵďŝŶĞ�ŝŶ�ƚŚĞŝƌ�ƚŚĞƐŝƐ�ƐŽƵŶĚ�
ĂĐĂĚĞŵŝĐ�ǁŽƌŬ�ǁŝƚŚ�ƉƌĂĐƟĐĂů�ďƵƐŝŶĞƐƐ�ƌĞůĞǀĂŶĐĞ͘�
Most theses I have been mentoring as a professor at the IAE-
�ŝǆͲĞŶͲWƌŽǀĞŶĐĞ� 'ƌĂĚƵĂƚĞ� ^ĐŚŽŽů� ŽĨ�DĂŶĂŐĞŵĞŶƚ� � ;&ƌĂŶĐĞͿ� ŝŶ�
ƚŚĞ� ĐŽŶƚĞǆƚ� ŽĨ� ƚŚĞ�D��� ƉƌŽŐƌĂŵ� �ŚĂŶŐĞ� ĂŶĚ� /ŶŶŽǀĂƟŽŶ� ŚĂǀĞ�
ĂĐŚŝĞǀĞĚ�ƚŚŝƐ�ŽďũĞĐƟǀĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ďƵƚ�ƚŚŝƐ�ƚŚĞƐŝƐ�ƐƚĂŶĚƐ�ŽƵƚ͘�
�ůƚŚŽƵŐŚ�ƚŚĞ�ƟŵĞ�ǁĂƐ�ůŝŵŝƚĞĚ�ĂŶĚ�ƚŚĞ�ƚŽƉŝĐ�ĐŽŵƉůĞǆ͕��ŚƌŝƐƚŽƉŚĞ�
ZK�/E�d� ŵĂŶĂŐĞĚ� ƚŽ� ĐŽŶĐŝůŝĂƚĞ� ďŽƚŚ� ŽďũĞĐƟǀĞƐ� ƌĞŵĂƌŬĂďůǇ͗�
academic work serving the business world. The mentoring of this 
ƚŚĞƐŝƐ�ŚĂƐ�ƚŚĞƌĞĨŽƌĞ�ŐŝǀĞŶ�ŵĞ�ĂĚĚŝƟŽŶĂů�ŝŶƐŝŐŚƚ�ŝŶ�ƚŚĞ�ƌĞůĞǀĂŶĐĞ�ĂŶĚ�
ƉƌĂĐƟĐĞ�ŽĨ�ĐŽŵŵĞƌĐŝĂů�ĚƵĞ�ĚŝůŝŐĞŶĐĞ�ǁŚŝĐŚ�ǁŝůů�ĐĞƌƚĂŝŶůǇ�ďĞ�ƵƐĞĨƵů�ŝŶ�
ŵǇ�ŽǁŶ�ĐŽŶƐƵůƟŶŐ�ƉƌĂĐƟĐĞ͘

III

Christophe Robinet was granted high honors for this work by our 
MBA jury. Moreover, it is very rewarding to see that the market 
recognizes the quality of the work as is illustrated by the fact 
that this thesis got the ARFA 2012 Prize, a yearly prize given by 
ƚŚĞ�DΘ��WƌŽĨĞƐƐŝŽŶĂůƐ��ƐƐŽĐŝĂƟŽŶ�ŝŶ�&ƌĂŶĐĞ�ĨŽƌ�ƚŚĞ�ďĞƐƚ�ƚŚĞƐŝƐ�
ŽŶ�DΘ��ƉƌĂĐƟĐĞ͘

I would highly recommend this work to all company strategists 
ǁŚŽ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽŶ�ĂĐƋƵŝƐŝƟŽŶƐ͕�ďƵƚ�ĂůƐŽ�ƚŽ�ǀĞŶƚƵƌĞ�ĐĂƉŝƚĂůŝƐƚƐ�
ǁŚŽ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ŚŝŐŚĞƌ�ƉĂǇͲŽī�ĨƌŽŵ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚƐ�ĂŶĚ�
to M&A consultants who want to provide their clients with a solid 
added value. 

Prof.Drs.R.Sybren Tijmstra

COMPLEMENT

�ŚƌŝƐƚŽƉŚĞ� ƐŚŽǁƐ� ƵƐ� ƚŚĂƚ� ĞǀĞŶ� ƚŚŽƵŐŚ� ƉƌĂĐƟĐĞ� ŚĂƐ� ŝŵƉƌŽǀĞĚ�
ĐŽŶƐŝĚĞƌĂďůǇ� ĂĐƋƵŝƐŝƟŽŶƐ� ĂƌĞ� ƐƟůů� ƌŝƐŬǇ͕ � ǁŝƚŚ� ĂƐ� ŵĂŶǇ� ĨĂŝůŝŶŐ� ĂƐ�
ƐƵĐĐĞĞĚŝŶŐ͘��dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƌŝƐŬ�ŝŶ�ĂŶ�ĂĐƋƵŝƐŝƟŽŶ�ĐŽƌƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�
market.  As commercial due diligence is all about assessing market 
ƌŝƐŬƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͕�serious acquirers should therefore take 
ŶŽƟĐĞ�ŽĨ�ǁŚĂƚ�ŚĞ�ŚĂƐ�ƚŽ�ƐĂǇ͕�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ďĞ�ƐƚƌĂƚĞŐŝĐ�Žƌ�ĮŶĂŶĐŝĂů�
buyers.  
His ͚DK^�/�^͛�ŵŽĚĞů�ŝƐ�ƉĂƌƟĐƵůĂƌůǇ�ŝŶƐƚƌƵĐƟǀĞ͘�Commercial due 
ĚŝůŝŐĞŶĐĞ�ŝƐ�ŬĞǇ�ƚŽ�ĞƐƚĂďůŝƐŚŝŶŐ�ǀĂůƵĞ�ŝŶ�ĂŶ�ĂĐƋƵŝƐŝƟŽŶ�ďƵƚ�ŝŶ�ƉƌĂĐƟĐĞ�
ŝƐ�ŽŌĞŶ�Ă�ƉŽŽƌ�ƌĞůĂƟŽŶ�ƚŽ�ĮŶĂŶĐŝĂů�ĂŶĚ�ůĞŐĂů�ĚƵĞ�ĚŝůŝŐĞŶĐĞ͘��

Christophe’s research is an important  step in giving the commercial 
analysis the prominence it should have

Mr.Peter Howson

Foreword
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V

The primary audience of this book consists of very busy people 
ĨƌŽŵ�ƚŚĞ�ĮŶĂŶĐĞ͕�ĐŽƌƉŽƌĂƚĞ�Žƌ�ĐŽŶƐƵůƚĂŶĐǇ�ĂƌĞŶĂƐ͕�ƉƌŽĨĞƐƐŝŽŶĂůƐ�
ĐŽŵŵŝƩĞĚ� ƚŽ� ƚŚĞ� ƐƵĐĐĞƐƐ� ŽĨ� ƚŚĞŝƌ� ƉƌŽũĞĐƚƐ� ĂŶĚ� ǀĞŶƚƵƌĞƐ� ĂŶĚ�
ůŽŽŬŝŶŐ�ƚŽ�ŐĂŝŶ�ĞĸĐŝĞŶĐǇ͘
This book is also of interest for professors, researchers and 
ƐƚƵĚĞŶƚƐ�ŽĨ�ƵŶŝǀĞƌƐŝƟĞƐ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ƐĐŚŽŽůƐ͕�ĚĞƐŝƌŝŶŐ�ƚŽ�ďƌŽĂĚĞŶ�
ƚŚĞŝƌ�ŬŶŽǁůĞĚŐĞ͙�ďƵƚ�ƚŽŽ�ŽŌĞŶ�ƐŚŽƌƚ�ŽŶ�ƟŵĞ͊

dŽ�ŵĂŬĞ�ƚŚŝƐ�ďŽŽŬ�ƉƌŽĮƚĂďůĞ�ĨŽƌ�ǇŽƵ͕�ďƵƐǇ�ƌĞĂĚĞƌƐ͕�ŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�
ŝŶƐŝŐŚƚƐ�ĂŶĚ�ƐƵŐŐĞƐƟŽŶƐ͘�

dŚĞ�ƋƵĞƐƟŽŶƐ�Ăƚ�ƐƚĂŬĞ�
and how they are answered

�ĂƐŝĐĂůůǇ͕�ƚŚƌĞĞ�ŵĂŝŶ�ƋƵĞƐƟŽŶƐ�ĂƌĞ�ĂĚĚƌĞƐƐĞĚ͗

1.  Commercial due diligence… What is that? What is it for? 
2.  What is the theory? What does literature say about it? 
ϯ͘��,Žǁ�ŝƐ�ŝƚ�ŝŵƉůĞŵĞŶƚĞĚ�ŝŶ�ƌĞĂů�ďƵƐŝŶĞƐƐ�ůŝĨĞ �͍tŚĂƚ�ŝƐ�ƚŚĞ�ƉƌĂĐƟĐĞ͍

In a nutshell
KŶ� ƚŚĞ� ĨƌŽŶƚ� ƉĂŐĞ� ŽĨ� ĞĂĐŚ� ĐŚĂƉƚĞƌ� ƐƚĂŶĚƐ� Ă� ƐŚŽƌƚ� ƉĂƌĂŐƌĂƉŚ�
ĞŶƟƚůĞĚ�͞ŝŶ�Ă�ŶƵƚƐŚĞůů͟�ǁŚŝĐŚ�ďƌŝĞŇǇ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�
ŶĞǆƚ�ƐĞĐƟŽŶƐ͘
Chapter 8 features a summary of the book, enabling you to get 
the big picture. However, you might miss valuable details if you 
skip over chapters.

HOW TO GET THE BEST 
OUT OF THIS BOOK
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Overview of chapters
• Chapter 1 debates the success and failure in M&As 
• �ŚĂƉƚĞƌ� Ϯ� ŽƉĞŶƐ� ĂŶĚ� ĨƌĂŵĞƐ� ƚŚĞ� ůĞĂĚŝŶŐ� ƋƵĞƐƟŽŶƐ� ĂďŽƵƚ�

commercial due diligence 
• �ŚĂƉƚĞƌ� ϰ� ŝƐ� ƚŚĞ� ĐŽƌĞ� ƉĂƌƚ� ŽĨ� ƚŚĞ� ͞ƚŚĞŽƌǇ͟� ŽĨ� ĐŽŵŵĞƌĐŝĂů�

ĚƵĞ�ĚŝůŝŐĞŶĐĞ� ŝŶ� ůŝƚĞƌĂƚƵƌĞ͖� ŝƚ� ĨĞĂƚƵƌĞƐ� ƚŚĞ�DK^�/�^�ŵŽĚĞů͕�
Ă�ǀĂůƵĂďůĞ�ŚĞůƉ�ĂƌƟĐƵůĂƟŶŐ�ƚŚĞ�ĂŶĂůǇƟĐĂů�ƚŽŽůƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�
ŝŶĨŽƌŵĂƟŽŶ�ƚŚĞǇ�ŽƵƚƉƵƚ

• �ŚĂƉƚĞƌ�ϲ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ĐŽƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�͞ ƉƌĂĐƟĐĞ͕͟ �ĨĞĂƚƵƌŝŶŐ�
ĂŶĂůǇƐŝƐ� ŽĨ� ƚŚĞ� ƉƌĂĐƟĐĞ͕� ŚĞƚĞƌŽŐĞŶĞŝƚǇ͕ � ĂŶĚ� ƚŚĞ� ŬĞǇ� ƌŽůĞ� ŽĨ�
ĐŽŶƐƵůƚĂŶĐǇ�ĮƌŵƐ�

while:
• Chapter 3 describes the methodology 
• �ŚĂƉƚĞƌ�ϱ�ŐĂƚŚĞƌƐ�ĮĞůĚ�ŽďƐĞƌǀĂƟŽŶƐ
• �ŚĂƉƚĞƌ�ϳ�ĐŽŶĐůƵĚĞƐ�ĂŶĚ�ŽƉĞŶƐ�ŶĞǁ�ƋƵĞƐƟŽŶƐ
• �ŚĂƉƚĞƌ�ϴ�ĨĞĂƚƵƌĞƐ�ĂŶ�ĞǆĞĐƵƟǀĞ�ƐƵŵŵĂƌǇ

KŶůǇ�ŽŶĞ�ƋƵĞƐƟŽŶ�ĨŽƌ�ǇŽƵ

zŽƵ�ŵŝŐŚƚ�ǁĂŶƚ�ƚŽ�;Žƌ�ŚĂǀĞ�ƚŚĞ�ƟŵĞ�ƚŽͿ�ĨŽĐƵƐ�ŽŶ�ŽŶĞ�ƐŝŶŐůĞ�ŝƚĞŵ͘�
dŚƌĞĞ�ƐƵŐŐĞƐƟŽŶƐ͗

• To discover what the MOSAICS model stands for and how it 
ǁŽƌŬƐ͙�ŐŽ�ĚŝƌĞĐƚůǇ�ƚŽ�ĐŚĂƉƚĞƌ�ϰ͕�ƐĞĐƟŽŶ�ϰ͘ϰ͘�

• To make-up your mind about the ƉƌĂĐƟĐĞ� ŝŶĐůƵĚŝŶŐ�
consultants͙�ďƌŽǁƐĞ�ĐŚĂƉƚĞƌ�ϲ�ĂŶĚ�ĞƐƉĞĐŝĂůůǇ�ƐĞĐƟŽŶ�ϲ͘ϯ͘�

• To understand and challenge the way the ĮĞůĚ�ŝŶǀĞƐƟŐĂƟŽŶ�
ǁĂƐ�ĐŽŶĚƵĐƚĞĚ͙�ƌĞĨĞƌ�ƚŽ�ĐŚĂƉƚĞƌ�ϯ�ĂŶĚ�ĐŚĂƉƚĞƌ�ϱ�ƐĞĐƟŽŶ�ϱ͘ϭ͘

Commercial due diligence will sometimes be noted under 
CDD acronym.

VII

How this book was born

dŚŝƐ� ďŽŽŬ� ŝƐ� ƚŚĞ� ƵƉĚĂƚĞĚ� ǀĞƌƐŝŽŶ� ŽĨ� Ă� D��� ƚŚĞƐŝƐ� ĞŶƟƚůĞĚ�
͚͛�ŽŵŵĞƌĐŝĂů� �ƵĞ� �ŝůŝŐĞŶĐĞ� Ͳ� dŚĞŽƌǇ� ĂŶĚ� WƌĂĐƟĐĞ� ŝŶ� ^ƚƌĂƚĞŐŝĐ�
�ĐƋƵŝƐŝƟŽŶƐ͛͛� ĚĞĨĞŶĚĞĚ� ŝŶ� ϮϬϭϮ� ǁŝƚŚŝŶ� ƚŚĞ� ŝŶƚĞƌŶĂƟŽŶĂů� D���
ƉƌŽŐƌĂŵ�͛͛�ŚĂŶŐĞ�ĂŶĚ�/ŶŶŽǀĂƟŽŶ͛͛�ŽĨ�/����ŝǆ�'ƌĂĚƵĂƚĞ�^ĐŚŽŽů�ŽĨ�
Management, France.

The original version was awarded the ARFA PRIZE 2012 in the 
DĂƐƚĞƌ Ɛ͛��ĞŐƌĞĞ�ĐĂƚĞŐŽƌǇ͘�dŚŝƐ�ǇĞĂƌůǇ�ĚŝƐƟŶĐƟŽŶ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĞ�
ďĞƐƚ�ƚŚĞƐŝƐ�ŽŶ�DΘ��ƉƌĂĐƟĐĞ�ĨƌŽŵ�&ƌĞŶĐŚ��ƵƐŝŶĞƐƐ�^ĐŚŽŽůƐ�ĂŶĚ�
hŶŝǀĞƌƐŝƟĞƐ�ďǇ��Z&��;DΘ��WƌŽĨĞƐƐŝŽŶĂůƐ��ƐƐŽĐŝĂƟŽŶ�ŝŶ�&ƌĂŶĐĞͿ͘�

Although being originally a piece of academic research work, it 
appears to relevantly serve the business world. 
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