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markus Brune began his presentation 
outlining the declining number of merger 
notifications to both the european 
competition commission and the German 
Bundeskartellamt – in Germany alone the 
number of notifications declined by 35% 
from 2008 to 2009, in actual numbers that 
is from 347 in 2008 to 259 in 2009. markus 
stated that this decline must of course 
be attributed to the overall economic 
situation which has led to a decline in m&a 
activity. However, he also explained that 
the modified scope of merger control in 
Germany played a role in this development.

He stressed that merger control laws apply 
irrespective of the economic situations 
and explained that the purpose of the 
law must be kept in mind – to supervise 
lasting changes to market structure. To 
underline that Germany is not alone in this 
approach, he cited European Competition 
Commissioner Nellie Kroes, who said, 
“So it is business as usual in merger 
control – for all our sakes”. Markus 
elaborated that a lean and flexible merger 
control law can accommodate crisis-
specific challenges and as an example, 
he mentioned the exoneration from 
modified German turnover thresholds.

Markus then spent a few minutes talking 
about the modified scope of merger 
control in Germany, which predominately 
relates to turnover thresholds. The impact 
of this has been that there has been a 
significant reduction of case numbers, 
a reduction of multijurisdictional filings 
with little impact on the German markets, 
as well as a concentration of resources 
on anti-competitive mergers, cartels and 
abuses of dominant market positions.

After this, Markus moved on to outlining 
best practices to achieve a quick clearance 
of merger control procedures, stressing 
that preparation is key to achieving this. He 
concluded by briefly touching on the failing 
firm defence and how it has been applied in 
Germany, specifically referring to the Rhein-
Nekar-Zeitung/Eberbacher Zeitung deal.

MARKuS BRuNE, GERMAN & EuRopEAN MERGER CoNTRoL, BuNDESKARTELLAMT

Keynote: merGer controL  
in Post-crisis Germany
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the panel kicked off with a discussion 
about the aftermath of the recent financial 
crisis and how companies had fared 
in it. the panellists were split on their 
take of the recent signs of recovery, 
with some expressing surprise by the 
strength of it, while others expressed 
disappointment. consensus for the 
future was that of a cautious outlook and 
that, against many expectations, many 
businesses had done surprisingly well.

The panel felt that future M&A activity in 
Germany would be driven by cash-rich 
corporates focussed on doing strategic 
deals. However, distress alongside 
restructuring plays will also act as 
substantial deal drivers, particularly 
in sectors such as Automotives. 
For the time being, private equity 
would not act as a deal driver.

Meanwhile, M&A activity will be 
characterised by a greater emphasis on 
costs and so small and mid-sized deals 
could become de rigueur. Also, non-core 
disposals – for a long time the neglected 
sidekick of large scale, transformational 
acquisitions – would become a key 
feature of M&A, the panel predicted.

While valuations should not be described 
as depressed, they have in fact stabilised 
and the panel predicted that the market 
would no longer see the valuations of 
14-15x EBITDA like in the hay days of 
M&A during 2007. Instead, valuations are 
settling around the 8-9x EBITDA mark. The 
valuation gap between buyers and vendors 
– a common phenomenon across Europe 
– is also affecting valuations in Germany.

Sectors in focus for German dealmakers 
and M&A practitioners will be in the 
Industrials space which, alongside the 
Automotive sector, was hit hard by the crisis, 
but both still – or maybe because of it – will 
remain a hotbed of M&A activity. The panel 
further highlighted a number of sectors 
that will witness consolidation driven M&A 
plays, for example the highly fragmented 
Logistics space. Finally, sectors such as 
Retail, Healthcare and Communication 
could all see significant M&A activity.

No discussion about M&A in the current 
climate would be complete without touching 
on the sensitive subject of financing. It 
comes as no surprise that the panel spent 
some time discussing this issue and how 
the financing environment has changed, 
before touching on the resulting challenges 
that, particularly, mid to small-sized 
businesses are facing. The panel stressed 
that deals in the small to mid-market 
category are increasingly struggling due 
to the persistent difficulties in securing 
financing. However, even with the somewhat 
thawed credit markets of the recent weeks, 
deals of the size that had almost become 
standard before the collapse of Lehman’s 
will not take place until the credit market 
fully recovers – if that ever occurs.

The conversation also touched on the 
subject of private equity and its future 
role in German M&A. The panel stressed 
that private equity firms nowadays have 
to be more active in portfolio development 
and management, spending more time 
working with their acquisitions. Another 
characteristic of this changed relationship 
is that an increased number of partner 

deals between private equity and 
corporates are likely to occur. However, 
the panel highlighted the challenges that 
these sorts of deals brought with them, 
noting particularly the fundamentally 
different objectives that private equity 
and corporates have when doing a deal 
and owning a company. Some panellists 
argued that deals in which private equity 
and corporates jointly act as buyers are, 
in fact, not really private equity deals, 
instead private equity is merely acting as 
bridge financing until the corporate can 
afford to take full control of the target.

The panel was keen to stress that the 
market environment for buyers is unique 
in Germany and fundamentally different 
from what investors are used to in Anglo-
Saxon markets. To illustrate this point, 
the panel picked on the high levels of 
protection that minority shareholders enjoy 
in Germany. The panel felt that foreign 
buyers find it difficult to understand the 
importance of these issues in Germany. 
However, they were reluctant to call 
for reforms on this subject, stating that 
these different rules did not present an 
obstacle to M&A activity in Germany.

Summing up, one of the panellists 
concluded that the good thing that 
can come from a crisis must be that 
people and markets come to their 
senses. So for example, it is now much 
more difficult for financial buyers to 
outbid private equity outfits when it 
comes to an auction – a circumstance 
panellists overall viewed positively. 

CHRISTIAN ADERS, CEFA, CVA, MANAGING DIRECToR, DuFF & pHELpS
STEpHAN ILLENBERGER, BoARD MEMBER, AXA pRIVATE EQuITy
MICHAEL RoLLE, SENIoR VICE pRESIDENT HEAD oF M&A, DEuTSCHE poST DHL
ANDREAS SCHoBER, CEo, HANNoVER FINANZ
THoMAS WILLIAMS, HEAD oF GERMANy CoVERAGE, MERGERMARKET (MoDERAToR)

PaneL: German m&a Barometer – 
WHat is tHe Forecast?
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WERNER TAIBER, MEMBER oF THE MANAGEMENT BoARD, WESTLB

Werner taiber began his presentation 
by looking at the German m&a market 
and outlining how it is on the way to 
overcoming the crisis. He stated that 
during the crisis, the agenda of corporates’ 
senior management teams have shifted 
from expansion to securing liquidity. 
other changes witnessed are that buyers’ 
valuations of targets have decreased, 
while sellers are still blinded by pre-crisis 
valuations. Finally, lenders are suffering 
from crisis driven write-downs and 
reduced debt capacities. all this has led to 
a decrease in m&a activity with a massive 
decline of sponsor-driven LBo deals.

Werner highlighted that debt financing 
had proven to be a major bottleneck 
since financing banks strongly required 
a convincing strategic rationale to 
find deals. However, like many other 
commentators, he pointed out that the 
market did still offer opportunities for 
niche players with good credit and liquidity 
back-up. Werner recognised that market 
conditions are steadily improving and 
as a result, the agendas of both CEo’s 
and CFo’s are shifting back to strategic 
issues. Also, while transaction multiples 
are decreasing, investors are making 
greater equity contributions in deals. To 
make up the financing gap, lenders are 
searching for new investment alternatives. 

Delving deeper into the issue of getting 
a deal done and securing funding for 
transactions, Werner highlighted key 
deal criteria that have to be met if the 
buyer is to secure bank financing. Firstly, 
the deal has to be in an appropriate 
sector, elaborating that debt capacities 
will rebound first in attractive industry 
segments; the business needs to be sound 
and stable, ideally being a market leader 
with strong and reliable management 
teams; there has to be a compelling 

strategic and financial rationale for the deal; 
and finally, a cautious lending environment, 
driven by regulatory changes and a fragile 
economic outlook, automatically results in 
more conservative financial structures. 

Fundamentally, the market for investment-
grade acquisition financings is approaching 
pre-crisis levels, albeit with stricter 
documentation. The market is witnessing 
underwriting rebounding as well as 
deal sizes, and the maturity of loans is 
set at up-to-five years with decreasing 
margin levels on pricing. With regards to 
documentation, Werner commented on the 
re-implementation of covenant sets. For 
sub-investment grade deals, banks still 
require pre-defined clubs and attractive 
remuneration. The volume of funding in the 
category is increasing subject to moderate 
leverage ratios. on the issue of maturity, 
Werner said that longer terms are available, 
including amortising tranches, and that 
pricing is at attractive gross interest rates.

He concluded by saying that to ensure 
a deal is a success and that there is 
adequate cost of capital, then tailor-
made deal structures are required. 

Keynote: HoW to secure 
acquisition Finance in 
today’s marKet
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the panel began by discussing the key 
market indicators that tell an acquisition 
hungry corporate that it is a good time to 
move forward with a deal. the discussion 
centred on the fundamentally different 
approaches to the timing of acquisitions: 
one focussed on taking advantage of 
certain, advantageous market conditions 
to spur on acquisitions, the other focussed 
on achieving a strategic rationale, the 
achievement of which should be viewed 
independently from market conditions. 
the panellists, also, argued that just 
because a target is cheap and market 
conditions are favourable towards an 
acquisition, it does not necessarily mean 
an acquisition should be made – the 
strategy fit should be paramount.

A key feature of deal activity post-financial 
crisis is the longer due diligence procedures 
and overall transaction times. panellists 
discussed how this is affecting the 
acquisition processes and the additional 
challenges this poses to an already difficult 
process. This is particularly true if the 
target under discussion is in distress. If 
so, the buyer faces the difficult situation 
that each day counts, but because of the 
precarious financial situation of the target, 
a strong understanding of the business 
ahead of an acquisition is crucial. All 
panellists pointed out the importance of 
virtual datarooms which made due diligence 
processes more timely and efficient.

The panel was split on the topic of 
alternative financing mechanisms and 
had differing views on the impact that 
the recent financial crisis has had on 
financing mechanisms for acquisitions. 
The moderator put forward the argument 
that as a consequence of frozen debt 
markets, corporates and private equity 
were resorting to alternative financing 
mechanisms to secure deals. This assertion 
was contradicted by one of the panellists, 
who argued that deal structures have not

fundamentally changed. All panellists 
agreed that financing had become a 
possible stumbling block for acquisition 
hungry companies in Germany and Europe 
alike. However, they also argued that 
good companies with solid strategies 
and strong management teams were 
still able to secure funding to support 
corporate development initiatives.

The panel also touched on the shifting 
paradigm of M&A – moving away from 
a market in which M&A inevitably 
meant acquisitions to a market where 
corporates are increasingly recognising 
that growth and corporate development 
can be achieved by selling non-core 
assets and focussing management 
attention on central business areas. 

The panel concluded by expressing 
cautious optimism about future M&A 
in Germany, recognising that market 
conditions were still tough but that they 
were slowly improving. They commented 
on the need for consolidation in a number 
of sectors, including logistics, and that 
a significant number of deals driven by 
distressed firms were still in the offing.

ANDREAS BEyER, HEAD oF M&A, RHEINMETALL
MIRKo DIER, EXECuTIVE pARTNER, GLoBAL HEAD oF M&A AND MERGER INTEGRATIoN, ACCENTuRE
THoRSTEN FEIX, SENIoR VICE pRESIDENT, CoRpoRATE DEVELopMENT, KNoRR-BREMSE
LARS FEuERpEIL, HEAD oF M&A, HENKEL
MARCEL HERTER, MANAGING DIRECToR, LAZARD
ALEXANDER SCHWARZ, pARTNER, GLEISS LuTZ
CATHERINE RAISIG, MANAGING EDIToR – REMARK, MERGERMARKET (MoDERAToR)

PaneL: GettinG a deaL 
done in 2010
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matt Porzio began his presentation 
by stating that investment banking 
has traditionally under-invested in 
technology infrastructure to help with 
their process, which has meant that many 
are not utilising the latest tools available 
when conducting both m&a deals and 
restructuring engagements. one of the 
problems, he went on to argue, has been 
the view that m&a is a single event, rather 
than a more structured process. When 
viewed as a structured process, tools 
such as virtual datarooms can be used to 
add speed, security and efficiency to the 
process. matt recommended that m&a 
tools should be used across the entire 
m&a lifecycle to ensure internal resources 
are productive, buyers fulfil commitments 
and the asset achieves the best value. He 
then gave examples of how such m&a tools 
could be used for each step of process. 

Matt then spent a few minutes talking 
about deal flow in Germany, looking both 
at overall M&A transactions and private 
equity focussed deals. In line with the 
rest of Europe, indeed global deal flow, 
M&A in general, as well as private equity 
related deal activity, took a sharp beating 
over the course of 2008 and 2009; but 
there are tentative signs of improvement. 
Matt put forward the argument that 
private equity could emerge as buyers 
for companies’ non-core assets, much as 
they did when there was a similar wave 
of non-core disposals by large German 
industrials around five years ago.

In terms of sectors, Industrials & Chemicals 
was the most active by volume over the 
course of 2009; not surprising given 
that that is where the bulk of Germany’s 
economy comes from. According to 
mergermarket data, the Financial Services 
sector was most active in terms of value, 
however mergermarket regard this data to 
be skewed due to the substantial number 
of bail-outs which must be seen as stand 
alone transactions and 'out of the ordinary'. 

Matt then discussed the mergermarket 
Heat Chart – a chart that can estimate 
future sector activity using forward looking 
intelligence. The chart once again indicates 
that Industrials & Chemicals will be the 
most active sector in Germany. Deals in 
this space will largely be driven by non-
core disposals from the major German 
industrials. Examples of this trend include: 
Siemens preparing its Electronic Assembly 
Systems for a sale; rumours about Siemens 
also putting the hearing aid division on the 
block; and ThyssenKrupp is expected to 
continue to dispose of non-core assets.

Matt concluded his presentation by 
discussing the latest results of the Intralinks 
Deal Flow Indicator, which calculates deal 
flow volumes using the total volume of 
IntraLinks virtual datarooms that were 
proposed for use by deal teams initiating 
projects during the previous quarter. The 
2009 Deal Flow Indicator highlights a 12% 
increase in global deal activity in Q4 against 
Q3 2009, which is a return to Q1 2008 
levels; Q4 2009 deal flow is almost equal 
to Q1 2008 levels; while overall deal activity 
increase in Q4 2009 versus Q3 2009 was 
driven by individual geographic regions.

MATT poRZIo, VICE pRESIDENT, pRoDuCT MARKETING, INTRALINKS

German deaL activity  
& Future exPectations
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the panel began its discussion by talking 
about the trend away from ‘rainbow 
financing’. this was described by the 
panel as a pre-financial crisis trend 
characterised by the grouping together 
of a variety of financing tools such as 
PiK, mezzanine, senior debt, as well as 
high yield, to secure deal financing. in 
the aftermath of the financial crisis, as 
financing has become ever more difficult 
to secure, structures have been simplified.

The discussion then turned towards the 
question whether the old model of private 
equity was still appropriate from a lender’s 
perspective. Similar to conclusions drawn 
by the subsequent private equity panel, 
this panel concluded that as a result of the 
financial crisis, private equity has had to 
change its approach towards doing business 
with the term ‘back to basics’ being used 
repetitively – private equity over the past 
18 months has, in fact, meant portfolio 
management more than deal origination. 
The panellists agreed that private equity 
is here to stay, but also stated that the 
demanding business models governing 
the industry rely heavily on high quality 
execution. In the future, the panel predicted, 
the focus will be on ‘smart deals’ rather 
than ‘financial engineering deals’.

The panel then spent some time discussing 
valuations, pointing out that after a 
period of price and valuation dislocation 
between buyers and seller, the gap is 
slowly closing. The discussion made 
frequent reference to the recent pets-at-
Home deal, touching also on the financing 
that was put in place to secure it.

The discussion concluded with comments 
about the lending market and how it had 
changed as a consequence of the financial 
crisis. The panel argued that the crisis 
had lead to a ‘Darwinistic development’ 
of the industry with weaker players being 
forced to exit the lending marketing. This 
was also applicable to all debt instruments 
and assets, as the crisis had led to an 
industry-wide discussion about what 
instruments and models, in fact, work and 
which ones do not. Models and instruments 
that were found to be ineffectual had 
since been dropped by lenders.

MARK BRENKE, INVESTMENT DIRECToR, INTERMEDIATE CApITAL GRoup pLC 
DAVID KLEMM, DIRECToR GERMAN M&A, BARCLAyS CApITAL
ToBIAS KoESTER, MANAGING DIRECToR, GoLDMAN SACHS
FRANK SCHAuZ, MANAGING DIRECToR, CoRpoRATE STRuCTuRED FINANCE, uNICREDIT
DANIEL SCHäFER, FRANKFuRT CoRRESpoNDENT, FINANCIAL TIMES (MoDERAToR)
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case study: German  
corPorate restructurinG

STEFAN ECK, CFo, HoNSEL
BuRKHARD JäKEL, pARTNER, GLEISS LuTZ
MATTHIAS LooS, DIRECToR, LAZARD
CHRIS HAFFENDEN, DEpuTy EDIToR, RESTRuCTuRING, DEBTWIRE EuRopE (MoDERAToR)

stefan eck gave an initial overview 
of the automotive components group 
and the reasons for its distress in the 
fourth quarter of 2008. He then touched 
on the standstill agreement signed by 
stakeholders late on christmas eve and 
the shared interim funding needed to 
give enough time for a restructuring 
agreement. stefan outlined the final 
terms of the deal signed the following 
July, praising the support of its 
customers, suppliers and unions. 

The ensuing panel discussion focussed 
on four main themes: The events 
leading up to December 2008, the 
restructuring process, getting the deal 
over the line, and finally the prospects 
for the business post-restructuring.
In the early stages, it was important to 
make changes to the documentation to 
allow majority voting, which worked against 
holdouts, said the panellists. The €60m of 
interim financing was shared, €20m from 
the sponsor, a €20m receivables facility 
from the banks, and the balance from its 
main automotive manufacturer customers. 
The injection of funds and the securing of 
a four-month standstill gave management 
comfort to avoid an insolvency filing.

The company then had the difficult 
task of developing a business plan in 
an environment giving little visibility. 
Matthias Loos touched on the problems 
involved in securing consensus from a 
diverse group of lender’s and Burkhard 
Jäkel explained that the sponsor viewed 
his previous equity as gone, any new 
funds constituted a fresh investment.

Honsel was able to secure an outline 
agreement at the end of April, but 
required €20m of funds to get to the 
planned July close. one of the group’s 
major customers provided a loan, and 
final documentation was readied. 

The final hurdle was German tax 
authority exemption – to exclude the 
debt write-off as a gain, all stakeholders 
must make a shared contribution. Their 
debt write-off is the contribution from 
lenders, but the authorities required 
evidence of their purchases. 

The deal was then implemented via 
the enforcement of share pledges 
from the Belgium and Luxembourg-
based holding companies.

Stefan concluded by giving an assessment 
of the company’s current position and its 
future prospects, “The automotive market is 
facing a difficult year in 2010, but following 
its restructuring, Honsel is better positioned 
than many of its competitors,” he said.
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the session began with thomas Wittig 
giving the audience a run down of 
the events leading to his company – 
ruWeL international GmbH – finding 
itself in distress. He made a number 
of very practical comments relating to 
the challenges of finding supporters 
for the business and the steps the 
management took to ensure that the 
company could continue operating 
throughout the collapse in turnover. 

Thomas stressed the importance 
of stakeholder management and 
communication with all parties involved 
– all his comments were related to his 
real life experiences. Meanwhile, the 
panellists representing turnaround 
funds and the panellist from the advisory 
community gave more theoretical accounts 
of how the collapse in turnover can be 
managed to ensure that companies 
remain liquid through distress. Florian 
Kawohl particularly highlighted the 
impacts of the financial crisis.

Discussion then centred on whether one 
can and should differentiate between 
businesses that are in distress because 
of the financial crisis and those that are 
in distress because of inherent, structural 
and business related problems.

This naturally led to a discussion about 
the warning signs of distress and how 
companies in distress go about attracting 
new investors. Thomas was again able to 
give very specific examples and told of how 
difficult it had been to find new investors, 
highlighting particularly the time factor. 
The panellists representing turnaround 
funds gave examples of how they had gotten 
involved with their portfolio companies and 
discussed why this space is so attractive.

The panellists representing turnaround 
funds also shared their experiences of 
how they were dealing with current 

portfolio management issues. They 
outlined the challenges they were facing 
and how they are being overcome. Michael 
Weyrich had a more macro overview on 
what he is seeing from his clients.

The discussion ended by looking ahead 
at what kind of deals could be on the 
horizon. Consensus among panellists was 
that while the worst seems to be over for 
general markets, there are still a number 
of potential distressed opportunities out 
there. Banks have, by and large, been 
supportive of local business, however if 
these businesses are unable to recover 
banks will eventually be forced to take steps 
which could plunge many into distress.

Christoph Kauter placed particular 
emphasis on the auto industry, 
saying that he expects a number of 
opportunities stemming from this space 
to arise. He explained that short-term 
contracts alongside reduced working 
hours have worked as a buffer, but that 
these provisions may not be enough 
to rescue some businesses. He also 
predicts buy-and-build type strategies to 
emerge in the business services space, 
stemming from opportunities there. 
Florian highlighted the growing number 
of debt-for equity swaps that would 
change the ownership of businesses 
and mentioned the Manufacturing and 
Engineering space. The remaining 
panellists agreed with these predictions. 

PaneL: turnaround investment and 
steerinG comPanies out oF distress

CHRISTopH KAuTER, CEo, THEMIS INDuSTRIES GRoup
FLoRIAN KAWoHL, MANAGING DIRECToR, STRATEGIC VALuE pARTNERS
DIRK MARKuS, MANAGING DIRECToR, AuRELIuS
MICHAEL WEyRICH, MANAGING DIRECToR, ALIXpARTNERS
THoMAS WITTIG, MANAGING DIRECToR, RuWEL INTERNATIoNAL GMBH
CATHERINE RAISIG, MANAGING EDIToR – REMARK, MERGERMARKET (MoDERAToR)
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in his presentation Hanns ostmeier 
described 2009 as a year of two different 
halves for private equity. during the first, 
deal flow was low, near to non-existent, 
due to a variety of reasons. the impact of 
the near collapse of the financial systems 
obviously took its toll but there were 
other factors as well. as a results of the 
financial crisis, it was almost impossible 
to put forward an appropriate valuation 
for potential acquisition targets, which 
naturally hindered deal flow. ostmeier 
detailed that no-one was wiling to trust the 
business plans put forward by companies. 
the lack of debt posed a further block 
to dealmaking and meant that the 
deals that did go ahead were arranged 
with almost 100% equity financing.

However, by the time of the summer, private 
equity firms found themselves back on 
more solid ground. Stability was making a 
slow comeback, ostmeier said, but added 
that stability was at a low level. Anecdotes 
suggest that negotiations were picking up 
again and by the end of the year there were 
clear signs of recovery – in fact, the last 
quarter of 2009 saw a higher level of deal 
activity than the previous three combined. 

Still, despite the recovery of the markets, 
banks still expected private equity funds to 
inject at least 50% equity into transactions. 
ostmeier explained that banks remained 
unwilling to take on greater risks to 
finance private equity transactions. 

ostmeier concluded his keynote speech 
by giving an outlook on the rest of 2010. 
He predicted that private equity related 
M&A deal flow would stabilise on the level 
of the last quarter of 2009. Valuations, 
he argued, would however continue 
to challenge activity, as discrepancies 
of price expectations between buyers 
and vendors remains high.

Keynote: state oF German 
Private equity – HoW WeLL 
Has it WeatHered tHe crisis?

HANNS oSTMEIER, pRESIDENT, BVK E.V.
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the day closed with a session discussing 
the state of the private equity space in 
Germany, the impact the financial crisis 
has had on it and what the future brings. 
While it is true that deal flow was down 
over the past 18 months compared to 
the previous boom years, there were 
still a number of interesting deals that 
the panel was able to discuss. the 
panel also discussed deal drivers for 
the years to come and concluded that, 
while the industry has been challenged 
by the financial crisis, it has adapted by 
changing it modus operandi and is still 
well positioned to be a strong player on 
the German and global m&a scene. 

The conversation began by analysing a 
number of deals that have been announced 
in the past months and a feature of them 
all was that the types of deals undertaken 
by private equity funds had fundamentally 
changed. A different approach, entailing 
significantly higher equity tickets, meant 
that deals could still go ahead even in 
times of frozen credit markets. However, 
the panel was keen to point out that the 
credit markets are slowing thawing and 
while debt is by no means as cheap as 
it was at the height of the M&A frenzy in 
2007, it is becoming accessible and, thus, 
helping to increase deal activity. While 
financing is still a challenge, private equity 
funds are turning their attention to smaller 
deals which are easier to secure funds 
for. Furthermore, the panel stated that 
the downturn has resulted in a greater 
emphasis on portfolio management. 

Corporate restructurings were pulled out as 
a deal driver of M&A involving private equity 
in the future. A number of large Germany 
corporates – such as Siemens and Thyssen 
Krupp – are in the process of streamlining

their portfolio and the expected disposals 
are sure to prove fertile hunting ground 
for private equity funds. However, the 
panel commented that such transactions 
can be more complex and problematic, 
particularly if the assets are not performing 
well. Despite this, these types of deals 
were considered to be more attractive than 
secondary buy-outs from other funds. 
Meanwhile, buy-and-build strategies also 
have the potential to become a deal driver in 
German private equity-related M&A activity. 

The panel then spent a few minutes 
discussing sectors that would be 
attractive to private equity investors, but 
the panellists were reluctant to highlight 
specific sectors. They stressed again 
that private equity was able to generate 
exceptional returns on investment for 
its investor from a variety of sectors.

The panel concluded its discussion with 
an outlook on German private equity 
activity in the future, stressing that the 
asset class was by no means dead.

PaneL: Private equity in 2010 – settinG 
tHe aGenda For tHe year aHead

RAINER EFFINGER, MANAGING pARTNER, NoRD HoLDING
WoLFGANG ESSLER, DIRECToR, DuFF & pHELpS
THoMAS LuDWIG, MANAGING pARTNER, LINDSAy GoLDBERG
RALF SCHNELL, CEo, SIEMENS VENTuRE CApITAL
HELMuT VoRNDRAN, CEo AND MANAGING pARTNER, VENTIZZ CApITAL pARTNERS
FAy SANDERS, pRIVATE EQuITy CoRRESpoNDENT EMEA, MERGERMARKET (MoDERAToR)
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HistoricaL data
toP 20 m&a deaLs in Germany, q1 2009  - q1 2010

Ranking Announced 
date

Status Target company Target sector Target country Bidder company Bidder dominant 
country

Seller company Seller dominant 
country

Deal value 
(€m)

1 20 Nov 09 C Dr. Ing. h.c. F. Porsche AG 
(49.9% stake)

Industrials & 
Chemicals

Germany Volkswagen AG Germany Porsche Automobil 
Holding SE

Germany 3,900

2 18 Mar 10 P Ratiopharm GmbH Pharma, Medical & 
Biotech

Germany Teva Pharmaceutical 
Industries Ltd

Israel 3,625

3 13 Nov 09 C Unitymedia GmbH TMT Germany Liberty Global Inc USA Apollo Management 
LP; BC Partners Ltd

United Kingdom 3,500

4 24 Feb 09 C HSH Nordbank AG (64.18% 
stake)

Financial Services Germany Free and Hanseatic City 
of Hamburg; State of 
Schleswig-Holstein

Germany 3,000

5 2 Jun 09 C Hypo Real Estate Holding 
AG (81% stake)

Financial Services Germany SoFFin Germany 2,960

6 23 Oct 09 C Thuega AG Energy, Mining & 
Utilities

Germany Integra Consortial 
Partners; KOM9 GmbH 
& Co KG

Germany E.ON Ruhrgas AG Germany 2,900

7 11 Dec 09 C Springer Science 
+ Business Media 
Deutschland GmbH

TMT Germany EQT Partners AB; GIC 
Special Investments 
Pte Ltd

Sweden Candover 
Investments plc; 
Cinven Ltd

United Kingdom 2,240

8 22 Mar 09 C Daimler AG (9.1% stake) Industrials & 
Chemicals

Germany Aabar Investments PJSC United Arab Emirates 1,954

9 8 Jan 09 C Commerzbank AG (25% 
stake)

Financial Services Germany SoFFin Germany 1,770

10 8 Jun 09 C VERBUND Innkraftwerke 
GmbH

Energy, Mining & 
Utilities

Germany Oesterreichische 
Elektrizitaetswirtschaft 
AG

Austria E.ON AG Germany 1,431

11 13 May 09 P VNG-Verbundnetz Gas AG 
(47.9% stake)

Energy, Mining & 
Utilities

Germany EnBW Energie Baden-
Wuerttemberg AG

Germany EWE AG Germany 1,200

12= 3 Dec 09 C HanseNet 
Telekommunikation GmbH

TMT Germany Telefonica SA Spain Telecom Italia SpA Italy 900

12= 12 Feb 10 C GESO Beteiligungs und 
Beratungs AG

Energy, Mining & 
Utilities

Germany Technischen Werke 
Dresden GmbH

Germany EnBW Energie 
Baden-Wuerttemberg 
AG

Germany 900

14 10 Nov 09 C Transpower 
Stromuebertragungs 
GmbH

Energy, Mining & 
Utilities

Germany TenneT BV Netherlands E.ON AG Germany 885

15 12 Mar 10 P 50Hertz Transmission 
GmbH

Energy, Mining & 
Utilities

Germany Elia System Operator 
NV; Industry Funds 
Management Pty Ltd

Belgium Vattenfall Europe AG Germany 810

16 31 Jan 09 C RWE Westfalen Weser Ems 
AG (20.03% stake)

Energy, Mining & 
Utilities

Germany RWE AG Germany Municipal 
communities 
(Germany)

Germany 800

17 20 Feb 09 C Suiker Unie GmbH Consumer Germany Suiker Unie Netherlands Nordzucker AG Germany 730

18 25 Mar 10 P Centrum Galerie Dresden 
(94.99% stake); Espacio 
Torrelodones; Espaco 
Guimaraes; Forum 
Duisburg (94.99% stake)

Consumer Germany Corio NV Netherlands Multi Corporation BV Netherlands 637

19 12 Oct 09 C GFKL Financial Services 
AG (80% stake)

Financial Services Germany Advent International 
Corporation

USA 584

20 22 Jan 10 P Atradius Group  (35.77% 
stake)

Financial Services Germany Grupo Catalana 
Occidente SA; INOC SA

Spain Deutsche Bank AG; 
Sal Oppenheim jr 
& Cie SCA; Swiss 
Reinsurance 
Company Ltd

Germany 537

C = Completed;   p = pending.
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toP 10 Private equity deaLs in Germany, q1 2009  - q1 2010

Ranking Announced 
date

Status Target company Target sector Target country Bidder company Bidder dominant 
country

Seller company Deal type Deal value 
(€m)

1 13 Nov 09 C Unitymedia GmbH TMT Germany Liberty Global Inc USA Apollo Management 
LP; BC Partners Ltd

Exit 3,500

2 11 Dec 09 C Springer Science 
+ Business Media 
Deutschland GmbH

TMT Germany EQT Partners AB; GIC Special 
Investments Pte Ltd

Sweden Candover 
Investments plc; 
Cinven Ltd

SBO 2,240

3 12 Oct 09 C GFKL Financial Services 
AG (80% stake)

Financial 
Services

Germany Advent International Corporation USA IBI 584

4 3 Sep 09 C BRAHMS AG Pharma, Medical 
& Biotech

Germany Thermo Fisher Scientific Inc USA HBM BioVentures AG Exit 330

5 25 Sep 09 C Easycash GmbH Business 
Services

Germany Ingenico SA France Warburg Pincus LLC Exit 290

6 25 Jun 09 C RMG Group Industrials & 
Chemicals

Germany Honeywell International Inc USA Triton Partners Exit 286

7 7 Jul 09 C Lantiq Deutschland 
GmbH 

TMT Germany Golden Gate Capital USA Infineon Technologies 
AG

IBO 250

8 20 Aug 09 C Kalle GmbH Industrials & 
Chemicals

Germany Silverfleet Capital Partners LLP United Kingdom Montagu Private 
Equity GmbH

SBO 213

9= 6 Jul 09 C LEWA GmbH Industrials & 
Chemicals

Germany Nikkiso Co Ltd Japan Deutsche 
Beteiligungs AG; 
Quadriga Capital 
Services GmbH

Exit 172

9= 30 Jun09 C Neumayer Tekfor GmbH Industrials & 
Chemicals

Germany AXA Private Equity; Barclays Private 
Equity Ltd; Fifth Third Bancorp; 
Gartmore Direct Fund II Scottish 
LP; ING; Landesbank Baden-
Wuerttemberg; Nationwide Private 
Equity Fund LLC; NIBC Bank NV

USA MBO 172

C = Completed;   p = pending.

toP 10 outBound cross-Border m&a deaLs From Germany, q1 2009  - q1 2010

Ranking Announced 
date

Status Target company Target sector Target country Bidder company Bidder dominant 
country

Seller company Seller dominant 
country

Deal value 
(€m)

1 12 Jan 09 C Essent NV Energy, Mining & 
Utilities

Netherlands RWE AG Germany 7,300

2 28 Feb 10 P Millipore Corporation Pharma, Medical 
& Biotech

USA Merck KGaA Germany 4,960

3 9 Dec 09 C Suzuki Motor 
Corporation (19.89% 
stake)

Industrials & 
Chemicals

Japan Volkswagen AG Germany 1,719

4 1 Apr 09 C Morton International Inc Industrials & 
Chemicals

USA K+S Aktiengesellschaft Germany Rohm And Haas Ltd USA 1,264

5 28 Oct 09 C Sal Oppenheim jr & 
Cie SCA

Financial 
Services

Luxembourg Deutsche Bank AG Germany 1,000

6 23 Dec 09 C IFN Finance BV; New 
Hollandsche Bank 
Unie NV

Financial 
Services

Netherlands Deutsche Bank AG Germany ABN Amro Business 
Unit Netherlands 

Netherlands 700

7 9 Jul 09 C Hellenic 
Telecommunications 
Organisation SA (5% 
stake)

TMT Greece Deutsche Telekom AG Germany Government of 
Greece

Greece 674

8 21 Sep 09 C Fort Dodge Animal 
Health (certain assets)

Pharma, Medical 
& Biotech

USA Boehringer Ingelheim GmbH Germany Wyeth USA 409

9 5 Jan 09 C Scania AB (7.93% stake) Industrials & 
Chemicals

Sweden Porsche Automobil Holding SE Germany 406

10 30 Jan 09 C PCC Rail SA Transportation Poland Deutsche Bahn AG Germany PCC SE Germany 400

C = Completed;   p = pending.
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The central precondition for the successful 
conclusion of any M&A transaction is that 
the purchaser and the seller agree on a 
purchase price. What sounds like a truism 
is in practice – and all the more so in 
times of economic crisis – often difficult, 
in particular if the parties’ expectations 
regarding the future development and 
profitability of the target company diverge. 
Earn-out clauses can help to bring the 
purchaser’s and seller’s expectations in line. 

At the early stage of an M&A transaction, the 
seller usually has more information about 
the target company than the purchaser. 
The seller is therefore able to make more 
precise forecasts concerning the future 
results of operation of the target company 
and the risks related to it. In order to 
compensate for such an information deficit, 
the purchaser almost always conducts a 
due diligence. The findings are the basis for 
the valuation of the target company and are 
taken into account for the determination of 
the purchase price. If the purchaser, despite 
the due diligence, cannot make a reliable 
assessment of the earnings prospects 
of the target company or risks related 
to it, or if the purchaser’s and seller’s 
expectations diverge in fundamental terms, 
so-called earn-out clauses can be helpful. 

under such contractual provisions, part of 
the purchase price, or even the full purchase 
price, is only paid if and when the target 
company, after it has been transferred to 
the purchaser, achieves specific economic 
results. An earn-out is frequently agreed in 
the event that the target company generates 
a specific EBITDA within a stipulated period 
of time (the earn-out period). The usual 
term of an earn-out period is between 
three and eight years and must be brought 
into line with the strategic goals of the 
purchaser, for instance an integration of the 
target company into the purchaser’s group 
for the purpose of creating synergies or a 
resale of the target company in the short 
or medium term. Aside from the EBITDA, 

a large number of other performance 
indicators come into consideration, for 
example revenue-related ratios, the 
generated cash flow or relative performance 
indicators such as the return on capital 
employed (RoCE). In cases where the seller 
initially continues to hold a share in the 
target company and may even continue to 
be active in its management, ratios may 
be appropriate which measure increases 
in value achieved by the management, for 
example the economic value added (EVA). 
The choice and definition of the performance 
indicator that is suitable for the parties is of 
essential importance because the amount of 
the earn-out is usually variable and directly 
depends on the achievement of specific 
targets within the defined performance 
indicators. Another option is to make the 
earn-out dependent on a combination 
of various performance indicators. 

Claw-back clauses are a variation of earn-
out clauses. In the case of such contractual 
provisions, the seller first receives the full 
amount of the agreed purchase price, but 
must repay part of the purchase price to 
the purchaser if the agreed targets are 
not achieved. As the purchaser bears the 
seller’s solvency risk in such construction – 
unless the purchase price is deposited in a 
trust account in whole or in part, which is, 
however, usually not in the seller’s interest – 
and the purchaser in addition must finance 
the full amount of the purchase price, at 
least part of which he does not (yet) consider 
to be economically justified, claw-back 
clauses are not frequently used in practice.

In conclusion, earn-out clauses provide 
for a huge creative diversity due to a 
wide range of possible variations.

chances & risks for the seller

An earn-out offers the seller the chance 
to benefit from the future development 
of his company after is has been sold:

• If the seller continues to be involved in 
the company’s day-to-day business, 
for example as a member of the 
management, or if he is in a position 
to exert control as a shareholder 
or by means of contractual 
arrangements, he can directly influence 
the achievement of the targets 
defined for earn-out payments.

• As the agreement of an earn-out reduces 
the transaction risk on the purchaser’s 
part and in addition facilitates financing 
of the transaction, it is at least 
conceivable that a higher purchase 
price can be achieved altogether.

When determining the specific terms and 
conditions of the purchase agreement, it is 
from the seller’s perspective particularly 
important to ensure that the achievement 
of the performance indicator cannot be 
adversely affected by the purchaser during 
the earn-out period. Furthermore, the 
seller is regularly interested in future 
earn-out payments being safeguarded in 
an appropriate manner because it is in 
fact conceivable that the target company 
generates the required results for an 
earn-out payment and has achieved the 
agreed performance indicator, but that 
the purchaser is unable to make the 
earn-out payment that is due because 
of financial problems of his own. 

cHances and risKs oF 
earn-out cLauses

By MARTIN HITZER, pARTNER, GLEISS LuTZ
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chances & risks for the purchaser

It is often difficult for a purchaser to accept 
the obligations and limitations typically 
requested by the seller in connection with an 
earn-out clause and thus to restrict at least 
part of his entrepreneurial freedom to act at 
his discretion with regard to 'his' company. 
This applies in particular if, as a result of 
safeguarding the performance indicator, 
the purchaser’s strategy, for example to 
quickly integrate the target company into 
his group or to restructure it or to resell it 
to a third party when the opportunity arises, 
cannot be realised at all or only after the 
expiry of the earn-out period. Nevertheless, 
an earn-out can also be of benefit to the 
purchaser, compared to the payment 
of the full purchase price at closing:  

• The financial risk related to the 
acquisition of the company is altogether 
lower and the financing expenditure is 
smaller. If the target company develops 
positively, it may even be possible to fully 
fund future earn-out payments out of 
the cash flow if respective provisions are 
included in the purchase agreement. 

• If the seller accepts an earn-out, the 
purchaser can conclude the purchase 
agreement with the good feeling 
that the seller apparently believes in 
the future of the target company. 

requirements concerning the 
terms of the purchase agreement

Despite the numerous possibilities available 
for determining the specific terms and 
conditions of the purchase agreement, the 
following general requirements should 
be observed by earn-out clauses:

• The performance indicator and the 
method by which the earn-out is 
calculated must be precisely determined.

• It is important to agree on a business 
plan for the earn-out period, including 
a financial and CApEX plan.

• It is necessary to agree on the accounting 
principles to be applied for the purpose 
of determining the performance 
indicator and the target achievement.

• Non-recurring items should not have 
any effect on the earn-out. Also, the 
purchaser should not be allowed 
any 'manipulations' for example 
excessive research and development 
expenses for the purpose of shifting 
expenditure into the earn-out period.

• Where groups of companies are involved, 
it is necessary to provide whether and, 
if so, in what way the performance 
indicator may be influenced by group 
changes within the purchaser’s group 
or by intra-group transactions. 

• Furthermore, the seller has a vital 
interest in preventing any measures 
which make it more difficult or 
even impossible to clearly calculate 
the performance indicator (for 
example a merger of the target 
company with another company).

• It is necessary to agree on specific 
information rights for the seller’s benefit.

• Furthermore, it may be required to agree 
on mechanisms safeguarding the seller’s 
right to future earn-out payments.

conclusion

An obvious disadvantage of earn-out 
clauses is their complexity and the fact 
that the parties often have to anticipate 
and take into account the economic 
development of the target company over 
a period of several years. Nevertheless, 
well-drafted earn-out clauses may be 
an interesting instrument, both for the 
seller and the purchaser of a company, 
for determining the purchase price, in 
particular in times of economic crisis.
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income approach  

The income approach faces limitations in the current economic 
environment, including:

Challenges in estimating the cost of capital

• Which risk-free rate should be used?
• What is the proper equity risk premium?
• How did the collapse in the financial industry affect my 

firm’s beta?

Assessing the reasonableness of financial projections

• Are the projections aggressive or conservative given the 
current environment?

• How do we treat the Net operating Losses, a tax asset, of 
a company?

• What is the amount of 'new money' necessary for a company to 
achieve its business plan? 

market multiple approach

The market multiple approach has a multitude of questions as well: 

• Should a valuation use current, historical or projected multiples?
• Is the current EBITDA appropriate for applying to the multiple?
• Will the historical peak-to-trough cycle of a company match the 

future peak-to-trough?

Valuation-driving market multiple selections are even more 
critical if the value falls within the 'Red Zone' in which slight 
adjustments could dramatically affect a conclusion.

WHere tHe deBt BreaKs

DR CHRISTIAN ADERS, CEFA, CVA (MANAGING DIRECToR,MuNICH)
RoBERT A. BARTELL, CFA (MANAGING DIRECToR, LoNDoN)

Senior Debt Second Lien Term Loan / Mezzanine Debt Enterprise Value

The “Red Zone”

Positive Equity Value

Low Multiple      High Multiple
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To assess the financial viability of a company, long term projected 
performance needs to be reviewed in conjunction with the 
current situation. Companies that look solvent today may not be 
solvent tomorrow. A simple example comparing two companies 

with similar free cash flow but different capital structures 
demonstrate the importance of not only measuring the current 
health of a company but also estimating its future strength.

In the first scenario, Company 1’s enterprise value exceeds the 
outstanding debt but Company 1 may not have the ability to 
refinance in the current environment.

solvency tests
Balance Sheet:  Pass
Cash Flow:  Fail

solvency tests
Balance Sheet:  Fail
Cash Flow:  pass

Duff & phelps is well positioned to provide a debtor, creditor or security trustee an independent going concern business enterprise 
value and expert testimony. We are confident in assessing and defending 'where the debt breaks' in connection with negotiations 
amongst various stakeholders.

In the second scenario, Company 2’s enterprise value is less than 
the outstanding debt but Company 2 should have the ability to 
service upcoming payments.

Step 1: Balance sheet assess where the debt breaks

Which company is in a better position?

Step 2: cash flows assess company liquidity

Step 3: conclude which company is in better position

Is enterprise value greater than outstanding debt?

Can cash flows pay debt obligations?

EBITDA: 250
Capex: 10
Taxes:  25 
FCF  :1  215

Principal Due: 200
Interest Due: 85
Total Fixed Charges:  285

Fixed Charge Coverage Ratio  :2 0.75x 

EBITDA: 250
Capex: 10
Taxes:  25
FCF  :1 215

Principal Due: 100
Interest Due: 85
Total Fixed Charges:  185

Fixed Charge Coverage Ratio  :2 1.16x 

1   
 

2

Free Cash Flow “FCF” = EBITDA - Cash Taxes - Capital Expenditures
Fixed Charge Coverage Ratio = FCF/Fixed Charges
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Enterprise Valu €e 300,000 Enterprise Valu €e 140,000

Debt Securities Debt Securities
Senior Debt (125,000)   Senior Debt (125,000) 
Second Lien Term Loan / Mezzanine Debt (100,000)   Second Lien Term Loan / Mezzanine Debt (100,000) 

Aggregate Equity Value Surplus / (De it 75,000 Aggregate Equity Value Surplus / (De it €85,000
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As a leading global independent provider of 
financial advisory and investment banking services, 
Duff & phelps delivers trusted advice to our clients 
principally in the areas of valuation, transactions, 
financial restructuring, dispute and taxation.

our world class capabilities and resources, 
combined with an agile and responsive delivery, 
distinguish our clients’ experience in working 
with us. With more than 1,200 employees 
serving clients worldwide through offices in 
North America, Europe and Asia, Duff & phelps 
is committed to fulfilling its mission to protect, 
recover and maximise value for its clients. 

Investment banking services in North America 
are provided by Duff & phelps Securities, LLC. 
Investment banking services in Europe are 
provided by Duff & phelps Securities Ltd. Duff & 
phelps Securities Ltd. is authorised and regulated 
by the Financial Services Authority. Investment 
Banking services in France are provided by Duff & 
phelps SAS. For more information: 
www.duffandphelps.com

contact:
Duff & phelps GmbH
Leopoldstrasse 8 
80802 Munich 
Germany 
+49 (0)89 388 884 0

Dr. Christian Aders, CEFA, CVA 
Managing Director and Head of Munich office 
christian.aders@duffandphelps.com

Frank Bollmann 
Managing Director 
frank.bollmann@duffandphelps.com

Dr. Florian Wiedemann 
Managing Director 
florian.wiedemann@duffandphelps.com

Lazard, one of the world’s preeminent financial 
advisory and asset management firms, operates 
from 39 cities across 24 countries in North 
America, Europe, Asia, Australia, Central and 
South America. With origins dating back to 
1848, the firm provides advice on mergers and 
acquisitions, strategic matters, restructuring and 
capital structure, capital raising and corporate 
finance, as well as asset management services 
to corporations, partnerships, institutions, 
governments, and individuals.

The core of Lazard’s success is its simple 
business model of Financial Advisory and 
Asset Management, with a focus on excellence, 
intellectual rigour, integrity and creativity. The 
firm provides value to its shareholders, premium 
service for its clients, and an environment that 
attracts and breeds top talent.

over the past decade, Lazard’s global 
restructuring team, paired with its M&A industry 
specialist bankers, has advised on more than 450 
restructurings worldwide, with an aggregate value 
over uS$1 trillion. The firm has been recognised 
as having the world’s leading restructuring group, 
including receiving numerous awards since 2003, 
such as Euromoney’s “Best Global Corporate 
Restructuring House” and IFR’s “Americas 
Restructuring House” for 2009.

Gleiss Lutz is one of the leading law firms 
in Germany - as evidenced by many awards 
obtained over recent years such as: ‘Law Firm 
of the year - Germany’ (pLC 2009); ‘German Law 
Firm of the year’, ‘private Equity Deal of the year’ 
and ‘Restructuring Deal of the year’ (IFLR 2008); 
‘Law Firm of the year for M&A’ (JuVE 2007); 
‘German Law Firm of the year’ (Chambers Global 
2007); and ‘Winner in the category Client Service’ 
(Financial Times Innovative Lawyers Award 2007).

Corporate law, M&A and Restructuring are 
among the firm’s main areas of activity, but 
Gleiss Lutz provides comprehensive advice in all 
areas of Commercial law. It is regarded as a pre-
eminent firm in Antitrust, Labour & Employment 
and Administrative law, and offers practices with 
leading experts in areas like Banking, Finance 
and Capital Markets, Tax, Ip/IT, as well as 
Litigation and Arbitration.

More than 260 lawyers including 79 partners 
provide our clients with legal advice of the 
highest quality in all areas of national and 
international business law in offices located in 
Berlin, Frankfurt, Düsseldorf, Munich, Stuttgart 
and Brussels, as well as associated offices in 
Budapest, prague and Warsaw. Internationally, 
Gleiss Lutz has a formal alliance with uK firm 
Herbert Smith and Dutch/Belgian firm Stibbe 
giving its clients access to an international 
network of more than 2,000 lawyers in 20 
jurisdictions. Moreover, Gleiss Lutz has well-
established links with leading independent law 
firms in all key financial centres in Europe 
and abroad.

ABouT ouR LEAD STRATEGIC pARTNERS
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Alixpartners is a global firm of senior business 
and consulting professionals that specialises in 
improving corporate financial and operational 
performance, executing corporate turnarounds 
and providing litigation consulting and forensic 
accounting services when it really matters – 
in urgent, high-impact situations. The firm’s 
expertise is in helping clients anticipate, evaluate 
and successfully resolve business challenges in 
an increasingly complex legal, regulatory and 
economic landscape.

services:

Corporate Restructuring
performance Improvement
Transaction Support
post Merger Integration
Working Capital Improvement
Cash Management
Balance Sheet Restructuring
Strategy Development
Cost Reduction
Supply Chain Management
procurement
Asset Disposition
IT Strategy and performance Improvement

our Professionals: 
our 60 Senior professionals in Germany 
completed more than 200 client projects 
successfully. Globally, more than 900 
professionals in 14 offices in the uS, Europe and 
Asia are operating as small, integrated teams of 
cross-border, cross-cultural, cross-jurisdictional 
staff members.

m&a and restructurings
our senior executives have demonstrated the 
optimum mix of restructuring and M&A expertise 
as fundamental restructuring is required prior 
or post to the closing of most M&A transactions. 
our post-merger integration focus is on strategy 
and organisation, top and bottom line synergies 
and a strong program management office driving 
the integration and securing business continuity.

contact:
Alixpartners GmbH
Michael Baur, Geschäftsführer
Mauerkircherstr. 1a
81679 München
phone: +49 (0) 89 – 20 30 40-00
Fax: +49 (0) 89 – 20 30 40-01
mbaur@alixpartners.com  
www.alixpartners.com

Accenture is a global management consulting, 
technology services and outsourcing company, 
with more than 176,000 people serving clients 
in more than 120 countries. Combining 
unparalleled experience, comprehensive 
capabilities across all industries and business 
functions, and extensive research on the 
world’s most successful companies, Accenture 
collaborates with clients to help them become 
high-performance businesses and governments. 
The company generated net revenues of 
uS$21.58bn for the fiscal year ended 31 August 
2009. Its home page is  
www.accenture.com.

Accenture has been pivotal to the success of at 
least 400 M&A deals worldwide, sleeves rolled-
up alongside its clients all the way through 
post-merger integration. Its High performance 
Business research strengthens its insights 
into what is crucial for fast, low-risk and highly 
successful mergers or acquisitions. With 
more than 1,000 global professionals who are 
specialised in M&A work, Accenture has helped 
its clients with all aspects of the transaction, 
including pre-deal analysis, strategic due 
diligence, post-merger integration and the 
design/build/run aspects of the new target 
operating model.

ABouT ouR STRATEGIC pARTNERS

WestLB AG is a European commercial bank 
rooted in its home market of North Rhine-
Westphalia. Its key strengths include the 
close business and strategic alliance with the 
savings banks and a distinctive expertise in 
the development of innovative capital market 
products and customised structured financings 
for German and international clients. WestLB is 
the central bank for the savings banks with the 
most international expertise.

It is therefore an important partner both for the 
international activities of German companies and 
for globally operating institutions and investors 
seeking access to the German market.

WestLB offers the full range of products and 
services of a universal bank, focusing on 
• Asset Management
• Capital Market
• Corporate Finance
• Lending
• Structured Finance
• Transaction Services

contact: 
WestLB AG
Herzogstr. 15
40217 Düsseldorf
Tel.: +49 211 826-01
Fax: +49 211 826-6119
www.westlb.com

Andreas Becker
Head of Corporates
Tel.: +49 211 826 4869
andreas_becker@westlb.de

Stefan Hübner
Head of Structured Acquisition Finance
Tel.: +49 211 826 6636
stefan_huebner@westlb.de

Dr. Dietmar Nienstedt
Head of Mergers & Acquisitions
Tel.: +49 211 826 4153
dietmar_nienstedt@westlb.de
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For more than a decade, IntraLinks’ enterprise-
wide solutions have been providing a secure, 
online environment where deal professionals can 
manage the entire lifecycle of a transaction. From 
deal team collaboration through the due diligence 
phase to deal closing, the IntraLinks platform can 
help improve operational efficiency and reduce 
time and costs while adding increased security 
and control to your deal process. More than 
750,000 users across 90,000 organisations around 
the world rely on IntraLinks including, 50 of the 
50 top global banks, 10 of the top 10 life sciences 
companies, 25 of the top 25 law firms, and 14 of 
the 15 largest private equity firms. 

To learn how IntraLinks can transform your 
business by accelerating the deal management 
process, improving efficiency and ensuring the 
secure exchange of your documentation, visit 
www.intralinks.com.

Ketchum Pleon Financial is a specialised branch 
of Ketchum, a global operating public relations 
agency with offices in more than 65 countries.

Worldwide, Ketchum pleon Financial’s emphasis 
is on two areas of communications: our 
consultants serve clients with strategic advice on 
capital markets related transactions of every size. 
These counselling services are complemented by 
the work for and with players within the financial 
industry, such as banks, investment funds, 
insurance companies, private equity firms, as well 
as law firms and management consultants.

our services encompass for example:

transactions: We have supported every type of 
financial transaction from Ipo’s to bankruptcies 
and less common structures such as SpAC’s. 
our professionals have experience in some of the 
most high-profile M&A’s of the last two decades.

investor relations: We offer the same services as 
an investor relations boutique, but with the reach 
and depth of a global agency. With hands-on 
experience as both in-house investor relations 
officers and agency specialists, we provide senior-
level counsel on best practices, with a special 
expertise in earnings announcements, earnings 
guidance, disclosure practices and accounting 
transparency.

reporting: We support companies in the writing, 
design and production of quarterly, annual and 
other reports. We offer our clients advice on 
best practices and latest trends in reporting, and 
ensure that the final product tells a compelling 
and authentic story about the company’s vision, 
objectives and progress toward achieving its 
goals.

corporate Financial services Pr: Intensive 
competition for clients and constant 
developments in product and service offerings 
require a clear positioning on the part of 
providers, the conveying of expertise, and the 
acquisition of new clients. our objective is to 
excite and convince the target groups (institutions, 
B-to-B partners and private clients) of our clients 
with solid and compelling concepts.

For further information:
http://www.ketchum.de/en/ketchumpleon/
financial_communications_en.

ABouT ouR STRATEGIC pARTNERS
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Remark, part of The Mergermarket Group

80 Strand
London, WC2R 0RL
United Kingdom

t: +44 (0)20 7059 6100
f: +44 (0)20 7059 6101
sales@mergermarket.com 

11 West 19th Street, 
2nd fl.
New York, NY 10011
USA

t: +1 212 686-5606
f: +1 212 686-2664
sales.us@mergermarket.com

Suite 2401-3
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Disclaimer

This publication contains general information and is not intended to be comprehensive nor to provide financial, investment, 
legal, tax or other professional advice or services. This publication is not a substitute for such professional advice or services, 
and it should not be acted on or relied upon or used as a basis for any investment or other decision or action that may 
affect you or your business. Before taking any such decision you should consult a suitably qualified professional adviser. 
Whilst reasonable effort has been made to ensure the accuracy of the information contained in this publication, this cannot 
be guaranteed and neither Mergermarket nor any of its subsidiaries nor any affiliate thereof or other related entity shall 
have any liability to any person or entity which relies on the information contained in this publication, including incidental or 
consequential damages arising from errors or omissions. Any such reliance is solely at the user’s risk.

Remark, the events and publications arm of The Mergermarket Group, offers a range 
of publishing, research and events services that enable clients to enhance their own 
profile, and to develop new business opportunities with their target audience.


