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…. and post Transaction !
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Slow Recovery of the local M&A Market

� In 2011, German companies participated in 1,331 transactions compared to 1,287 in 2010 – a rise
of 3.4%

� Transaction volume slightly increased from €106 billion to €109 billion

� The year started more than promising, but the M&A market cooled in HY 2 down due to the
eurocrisis

� With the highest amount of deals since 2002 and a growth in the total transaction volume, 2011
was still a satisfactory year for the M&A industry

Landmark Deals 2011: Y-to-Y Tracking:
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Number of Acquisitions with German Equity Interest 

388

623

320

Foreign Buyers of German

Companies

Domestic Acquisitions

German Buyers of Foreign

Companies

� In 2011 there were 1331 acquisitions with German equity interest

� The total transaction volume amounted to approximatley EUR 109 bn

Source: 2012 M&A International GmbH, Kronberg  
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Industry Sector Comparison

Position Sector Transactions 

(2011)

Transactions 

(2010)

Change in 

%

1. Services 174 192 -9.4

2. IT 132 105 +25.7

3. Electronics 121 91 +33

4. Mechanical Engineering 95 93 +2.2

5. Chemical Industry 92 88 +4.5

6. Food & Beverages 87 76 +14.5

7. Automotive 81 62 +30.6

8. Pharmaceuticals 76 104 -26.9

9. Financial Services 69 101 -31.7

10. Media 66 70 -5.7

Services and IT Sectors stay on Top

Number of Transactions in Germany by Sectors
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Country Comparison for Mid-Market Transactions 

Source: Thomson Reuters Mid-Market M&A Review 
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Mid-Market M&A Performance Tracking 

Source: Thomson Reuters Mid-Market M&A Review 
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1. The German M&A Market

1.3 Outlook & Challenges 
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Ongoing Market Trends

� Cross-Border Acquisitions on the Rise: The amount of acquisitions abroad by German
companies is steadily rising. In 2011, there were 320 of these transactions compared to
300 in 2010 and 283 in 2009.

� Growing Importance of Public Takeovers: 3 out of the 10 largest deals (MAN, Tognum,
Hochtief) were public takeovers (unusual for the German market). There were also
more of such transactions in the mid-cap section observed.

� Higher Liquidity: German companies (both buyers and targets) have more and more
cash reserves in the bank. Sooner or later, this might result in an increasing number of
transactions.

� Acquisition Financing Declines: In the course of the year, banks got less prepared to
finance acquisitions – especially in the small-to-midcap arena. Depending on the future
progress of the European solvency crisis, this trend might well continue for months.

� More Exits by Financial Investors: To increase their cash position and to be able to
perform acquisitions independent of bank loans, financial investors tend to divest parts
of their portfolios.



15

Challenges for 2012

� General sentiment: 2012 will be a very challenging year for the M&A industry!

� High interest for a limited number of highly attractive assets.

� Limited interest for difficult/ risky equity stories.

� Decreasing willingness from buyers to step into competitive auctions.

� Debt acquisition financing continues to be restricted and quite expensive, thereby
lowering valuations and widening valuation gaps.

� The scarcity of leverage financing will lead to an increasing number of “equity only”
deals – that might drive valuations further down.

� Managing the expectations of the selling client, selectiveness in approaching buyers,
efficient process management and proprietary access to the “industrial logic” of a
transaction will be the key drivers to log-in a success.

� Acquisitions will be more selective, but might also become more expensive due to new
regulations in the financial services sector.
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Outlook for 2012

� Market development for 2012 highly depends on the causes of the eurocrisis – no
precise prognosis possible but ongoing economic travails might result in lower prices /
enabling buyers to strike for better deals.

� Relatively low gearing and reasonably healthy cash positions permit to pursue
acquisitions.

� It is expected that there will be fewer acquisitions by financial investors due to the low
level of acquisition financing. In return the number of exits by financial investors might
increase.

� The number of acquisitions by German companies in emerging markets is supposed to
grow (China, India, Brazil – but also keeping Indonesia & Turkey on the radar).

� M&A activity is expected to increase in sectors like cleantech, mechanical engineering,
chemicals and pharmaceuticals, logistics & transportation as well as in non-cyclical fields
such as consumer goods and food/ agribusiness.

� M&A activity will be driven by the need to secure supply chains, relocate production
facilities to lower cost countries, get closer access to the customers, reengineer existing
supply, manufacturing and distribution models to enhance competitiveness.
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2. Clairfield International at a Glance
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� Founded in 2004

� 16 local offices cover 25 countries with > 250 professionals

� Headquarters in Geneva/ Switzerland

� 105 deals closed in 2011 with total deal value of USD 4.6
billion

� 70% of deals with international involvement

� Over 200 active deals at any given moment

� International sector teams of industry experts covering the
following 7 sectors:

1. Business & financial services

2. Consumer goods

3. Food & agribusiness

4. Healthcare

5. Industrials

6. Cleantech & energy

7. Technology, media & telecommunications

Facts & Figures
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The Americas
Brazil
US: Atlanta
US: Charlotte
US: Dallas
US: New York

Western Europe
Belgium
France
Germany
Italy
The Netherlands
Spain
Sweden
Switzerland
UK

Clairfield International - Global Reach

Central and Eastern Europe
The Czech Republic
Poland
Slovakia

Asia
Australia
India
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Clairfield International offers the following corporate advisory services to companies
ranging from family-owned enterprises to international corporations:

Our core market: small to mid-size local and cross-border transactions (25 – 500 EURm)

International execution of sell-side mandates: private companies and group 
subsidiaries

Initiation and execution of acquisition opportunities; buy-side search and targeted buy-
side for industrial and financial buyers

Financial sponsor transactions (MBOs and LBOs)

Private Capital Solutions, including debt advisory, private placements  and IPOs

Financial restructuring advisory services

Strategic advisory services, such as valuations and fairness opinions

Advisory on mergers and joint ventures

Transaction Management & Advisory Services

Financial, Tax, Commercial & Environmental Due Diligence Services
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Clairfield International - Recognition

European Ranking Global Ranking

Source: Thomson Financial, European Ranking Source: Thomson Financial, Global Ranking

anschließend
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� Wholesale / Retail

Stefan von Klebelsberg

Jürgen Erbach

� Textile / Fashion/ Brands

Sigmar Bergauer

� Food/ Non-Food

Stefan von Klebelsberg

Dipl.-Vw. Christoph Kleinen

� Publishing

Axel Bartholomäus

� Beauty/ Cosmetics

Dr. Gerd Hänel

� Media / Online Games

Arwed-Ralf Grenzbach

� Telekommunications

Dipl.-Ök. Bernhard Steimel

Andreas Bernhardt

� Information Technology

Bernhard Achter 

� IT Hardware

Dipl.-Ing. Harald Baums

� Environmental Management

Dr.-Ing. Frank Walle 

� Water Treatment

Dr. Karl-Michael Millauer

ICT

Clean Tech/ Renewable EnergyBusiness ServicesIndustrial

� Automotive 

Dipl.-Kfm. Christian Sanner
Dipl.-Wi.-Ing. Jürgen Köster
Dirk Echtermeyer

� Infrastructure

Richard Ziegler

� Commodities

Bernard Tubeileh BA

� General Mechanical Engineering

Dr.-Ing. Lutz Lorenz

� Packaging Machinery

Jürgen E.A. Bouvier

� (Power-)Plant Engineering

Construction

Dipl.-Ing. Ulrich Urban

�Mining Machinery

Dipl.-Bw. Heinrich Korfmann 

� Metals and Metal Work

Dr.-Ing. Lutz Lorenz

� Electrical Engineering

Dr.-Ing. Gerwig Köster

� Electronic Components

Dipl.-Kfm. Uwe Sarrach

� Steel Trading

Prof. Dr. Lothar Grebe

� Logistics

Dipl.-Kfm. Tilman Georg Eckstein

� Building Materials

Dipl.-Ing. Wilfried Schemmel

Food & Consumer Goods

� Qualitity Assurance

Dr.-Ing. Gerwig Köster

� Engineering

Dr.-Ing. Volker Behrendt

� Leasing

Wolfgang Spahn

� Pharma / Trade

Frank Füßl

� Medicine / Healthcare Products

Prof. Dr. Ulrich Hemel

� Medical Technology

Stefan Hartl

Pharma/ Healthcare

Access to Markets via our Industry Experts 
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Office Frankfurt

Friedrich-Ebert-Anlage 18

60325 Frankfurt am Main

Germany

Tel.: + 49 (69) 707969-60

Fax : + 49 (69) 707969-99

frankfurt@syncap.de

Local Contact:

Office Frankfurt

Friedrich-Ebert-Anlage 18
60325 Frankfurt am Main
Germany

Tel.: + 49 (69) 707969-60
Fax : + 49 (69) 707969-99

frankfurt@syncap.de


