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European leveraged market update (1/3)

2

The overall volume of sponsored deals in Europe declined in 2022 with the mid-market segment remaining the most 

busy space

Source LCD (as of 13-Sep-2022)

Notes

1. PE = Private Equity

2. Based on volume

3. Based on number of transactions

4. LBO refers to buyouts, whereas acquisition refers either PE-owned firms being acquired by a corporate buyer or making a bolt-on acquisition
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◼ Sponsored deal volume declined by 

63% YTD 2022 compared to the year 

before, whereas the deal volume of 

non-sponsored loans only decreased 

by 36%

◼ Overall, the record year 2021 is not 

expected to be matched

◼ The majority of deals by volume were 

designated for LBOs4 (62%) in YTD 

2022

◼ This represents a significant increase 

compared to last year’s 43%

◼ Refinancings / recapitalisations account 

for only 21% in YTD 2022, coming from 

36% in 2021

◼ Smaller deals below €250m almost 

disappeared in the first half of 2022 and 

accounted for only 7% in 2021

◼ Most deals are done in the mid-market 

segment, with 77% of transactions 

between €250m and €1bn

◼ Larger transaction volumes have 

continued to gain market share in 

recent years, peaking at 23% in H1 

2022

77%

European new issue loan volume (€bn) European PE1 deals by purpose2 European PE deals by deal size3
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Along with rising interest rates, spreads have considerably widened in H1 2022, leading to a return to the typically safer 

sectors and a pick-up in direct lending activity

European leveraged market update (2/3)

Source Bloomberg, Deloitte, LCD (as of 13-Sep-2022)

Notes

1. Pro-forma for Sep-2022 ECB rate decisions to increase the ECB main refinancing rates by 75bps to 1.25%

2. Based on volume

3. Other European exclude: Germany, France, UK

◼ The FED as well as the ECB increased 

their refinancing rates in the latest 

meetings (ECB 1.25%, FED 2.50% as 

of today), trickling down to the high 

yield sector

◼ B-rated spreads are at a 5-year high at 

513 bps, which is the first time above 

the threshold of 500 bps

◼ Direct lending activity increased by 

89% to 770 transaction from 2020 to 

2021

◼ UK, typically the most active country in 

direct lending, accounted for 36% of the 

transaction count, but other European 

countries3 were just below these 

numbers with 32%. France and 

Germany accounted for 19% and 13% 

of direct lending deals, respectively

◼ The most attractive sectors in the PE 

market in 2022 YTD are the typical 

resilient sectors for uncertain times: 

Healthcare and TMT account for over 

50% of market share

◼ Just shy below the 10% threshold are 

Services & Leasing as well as Food & 

Beverage with 9.9% and 7.6%, 

respectively

Spread over base rate & key interest rate (bps) Sector diversification 2022 YTD2 European direct lending deal count

23% CAGR

1
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Sponsored buyouts have recently been completed with smaller equity cheques and higher leverage, predominantly 

financed via senior loans

European leveraged market update (3/3)

Source LCD (as of 13-Sep-2022)

Notes

1. Sr + 2L = Senior + second lien

◼ PE deals continue to be dominated by 

senior financings (72%) in YTD 2022, 

which represents the highest percentage 

seen in the last 5 years

◼ Bond-only deals have decreased to the 

lowest percentage of 28%. Previously, 

the share of bond-only financings has 

consistently been above 30% 

◼ 71% of the deals in LTM Q2 2022 were 

supported by equity cheques below 50%, 

which are at similar levels seen in 2017 

◼ Additionally, smaller equity cheques with 

less than 30% participation started to pick 

up again up and until June 2022

◼ Average leverage ratios slightly increased 

to 6.3x in LTM Aug-2022, continuing the 

upwards trend seen in prior years

◼ First lien debt covers most of the 

financing with an average first 

lien/EBITDA ratio of 5.5x. Second lien 

debt dropped down to nil

Equity cheques by size Leverage of European PE deals European PE deals by funding
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European leveraged market – Key trends

Management of interest and currency risks is on the CFO’s agenda4

The rise of Continuation Funds is expected to continue3

All-equity funded acquisitions with subsequent debt financing become more common2

Direct lending market offers an unprecedented depth of liquidity, with banks launching their own fund solutions1

ESG provisions rapidly take hold in European leveraged finance5
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Accelerated by the pandemic, direct lending has experienced a boom over the last years

Direct lending market offers an unprecedented depth of liquidity, with 
banks launching their own fund solutions (1/3)

Source AlixPartners

Notes

1. Based on deal count

1

Commentary

◼ In the European mid-market 

segment, private debt funds take 

an increasing share in the market 

while banks retreat

◼ The introduction of Basel III 

regulations forced banks to 

increase capital requirements for 

illiquid assets, thereby reducing 

banks‘ ability to hold loans on their 

balance sheet

◼ The Covid-19 pandemic acted as 

another accelerator for the recent 

growth in direct lending: it 

effectively caused a closure of the 

syndicated loan market, leaving a 

gap for private debt funds to fill

◼ Key advantage of private debt 

funds is the ability to provide 

greater flexibility on 

documentation and execution 

speed, albeit at a price. 

Additionally, their financing is not 

contingent on a rating

Market share of non-bank funding in the European mid-market segment1
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100% 
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The rise of direct lending as a popular asset class also prompts banks to enter the market

Direct lending market offers an unprecedented depth of liquidity, with 
banks launching their own fund solutions (2/3)

Source Bloomberg, Debtwire, Preqin

Notes

1. Offers direct lending via the joint venture with Park Square Capital

Private debt fundraising in Europe Commentary

◼ As funds seek to diversify their 

investment strategies in a “flight to 

yield”, fundraising in private debt 

markets has boomed over the last 

years. In 2021, direct lending funds 

focused on Europe raised a record 

amount of $45bn

◼ Recently, large international banks 

have embarked on fundraises to enter 

Europe’s private debt market, thereby 

following the strategy of Goldman 

Sachs and SMBC1:

□ Morgan Stanley aims to raise €2-

3bn for its first direct lending fund 

in Europe

□ Barclays currently develops a 

global private debt strategy

□ Deutsche Bank targets to raise 

€1bn+ for its new European 

private debt fund

□ Credit Suisse has just closed its 

first direct lending-focused fund 

with $1.67bn in capital 

commitments

◼ By not having to adhere to return 

requirements from limited partners, 

banks are able to offer more 

competitive pricing than traditional 

private debt funds
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The flood of cash into the private debt market encourages direct lenders to take larger tickets and target larger deals 

typically done by banks

Direct lending market offers an unprecedented depth of liquidity, with banks launching 
their own fund solutions (3/3)

Source Loan Connector, Proskauer Rose
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Typical margins of syndicated loans and Unitranche deals (%)

◼ Direct lenders have historically been more expensive than the syndicated 

leveraged loan market. Banks typically offer margins of 3-5%, while direct 

lenders typically charge between 5.5 and 10.0%

◼ However, the spread between the pricing of a syndicated loan and a 

Unitranche financing has narrowed recently. In 2021, the average margin 

on European Unitranche deals was at 6.6%

◼ In light of Russia's invasion of the Ukraine, record inflation and the risk of 

a recession, private debt funds started shifting their terms upwards only 

recently, as opposed to the broader liquid market which has repriced 

significantly. Temporarily, direct lenders offered debt that was even 

cheaper than what would have been possible in the syndicated market

◼ Unlike banks, private debt funds do not typically depend on mark-to-

market and can take a 3-year view on where debt is going to trade

∅ margin

of 6.6%

in 2021

Average private debt ticket size (€m)

◼ Since the slowdown in the syndicated leveraged loan market following 

the outbreak of the pandemic, direct lenders have increasingly targeted 

larger deals

◼ The record amount of newly raised private debt funds allows direct 

lenders to place bigger tickets per deal. Today, some European direct 

lenders are even able to write tickets worth €1bn and above

◼ Especially club deals among private debt funds are growing in attraction 

as they enable the private debt market to directly compete with the 

syndicated loan market on larger transactions. Additionally, club deals 

help private debt funds to lower the concentration risks within their 

portfolios. In the past, debt fund clubs were less feasible as the different 

strategies of each private debt fund were not compatible in most cases

1
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All-equity funded acquisitions with subsequent debt financing become more common

Source Debtwire, Finance Magazin, LCD, Loan Connector, Mergermarket, Reorg

Year Sponsor Target Seller Country EBITDA Follow-on debt financings

2022 c. €56m Unitranche

2022 c. €45m c. €250m Unitranche

2022 €45m €200m Unitranche

2022 £55m

€254m, SEK534.5m and 

SFr83.5m Unitranche and 

€200m ACF

2022 - €11m
€30m TLB; €15m RCF and 

€20m ACF

2022 c. €33m c. €180m Unitranche

2022 c. £30m n.a.

2021 €25m
€85m TLB, €30m ACF, €15m 

RCF 

2021 €52m
€300m fund TLB, €150m 

ACF, €52m super-senior RCF

2021 €63m
€250m Bridge Loan, €120m 

RCF

2021 €30m Unitranche

2021 SFr10m
SFr45m Term debt, SFr5m 

RCF, SFr15m ACF

2021 €25m €250m-300m Unitranche

2021 €28m
c. €110m Senior bank 

financing

Advantages of all-equity acquisition processes

◼ All-equity funding accelerates the acquisition process 

by postponing the entire debt financing workstream, 

which has become lengthier and more uncertain in 

the current market environment

◼ The ability to fund on an all-equity basis, creates a 

significant competitive advantage for the bidder and 

is particularly beneficial in pre-emptive processes

◼ Most notably, in the current market lenders tend to 

struggle to deliver on a very short timeline

Execution speed

◼ Purchasing a target on an all-equity basis and not 

being pressured to obtain debt financing at all cost 

before the acquisition, considerably improves the 

buyer's chances of driving more favourable terms 

from lenders

Control over terms

◼ The transaction can be structured very flexibly and 

the negotiations with target company's shareholders 

are less prone to conflicts

Flexibility

Selected all-equity funded acquisitions in Europe in 2021 and 2022

2
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Continuation Funds volumes are manifesting not only as a short-term trends but are here to stay

The rise of Continuation Funds is expected to continue (1/2)

Source R&Co research

GP-led transaction volume ($bn)

H1

H2 2021

H2 2022E

Commentary

◼ Continuation Funds allow PEs and their GPs & LPs 

to double down on one of their core assets

◼ By extracting the asset into a new fund, a longer 

holding period within the PE firm is guaranteed

◼ An asset is sold from the existing fund to a newly 

established SPV (the “Continuation Vehicle”), 

managed by the existing GP, at a valuation 

determined in an arm’s length process

□ The transfer price is typically established either 

through an auction process among secondary 

investors or with a minority equity sale

◼ LPs / co-investors have the option to either (i) cash 

out or (ii) roll into the Continuation Vehicle

◼ New investors have the possibility to get on board 

the Continuation Vehicle

◼ Continuation Vehicles represent a form of 

refinancing as the investment in the asset will be 

rolled over and prolonged

◼ The market for these forms of funds has 

experienced a rapid growth in the last years, 

kickstarting in 2021 with a global volume of $65bn 

and an expected volume of $54bn for 2022

3
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Despite a slowdown in H1 2022, record amounts of capital are raised for secondaries strategies and further large funds 

are setting foot in the market

The rise of Continuation Funds is expected to continue (2/2)

Source Mergermarket, R&Co research

Notes

1. Comprises Strategic Partners Fund IX ($20.0bn latest announced target) and Strategic Partners GP Solutions ($2bn target)

2. Comprises Landmark Equity Partners XVII ($6.0bn target) and Landmark Real Estate Secondaries IX ($3.5bn target) 

3. Comprises Partners Group Real Estate Opportunities Fund 2019 ($2.0bn target) and Partners Group Secondary 2020 ($4.0bn target)

4. Ares acquired Landmark Partners in Jun-2021

5. CVC acquired Glendower Capital in Dec-2021

Growing number of market participants

(1)

(2)

(3)

Entered market through M&A

Secondaries investors currently with in-market fundraises ($bn)

◼ Investors recognise market opportunity in 

growing AuM base by building out a 

secondaries strategy
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4.0 102.3

33.9 136.2

Chart Title

EMERAM launched a Continuation 

Fund for Boards&More in

Dec-2021

HV Capital raised the first German 

Continuation Fund in 2022 with a 

fund volume of over €430m

$136bn+
currently sought 

by secondaries

fund managers

4 5

New market entrants

Latest German Continuation Fund activity

1

2

3

3
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The combination of macroeconomic and geopolitical events has created a complex interest rate and currency 

environment for companies

Management of interest and currency risks is on the CFO’s agenda

Commentary

◼ Notably the pandemic, global supply 

chain disruption and the war in 

Ukraine led to a sharp spike in 

volatility of global currencies

◼ To fight record inflation in the euro 

area, the ECB raised its benchmark 

deposit interest rate to 1.25% in Sep-

2022

◼ Both higher volatility and interest 

rates across the globe have raised 

the cost of hedging interest and 

currency risks but also require 

companies to take a more active 

approach to managing such risks

◼ Over the last months, the euro has 

weakened significantly. In mid-July, 

the US dollar was worth more than 

the euro for the first time in 20 years. 

This primarily weighs on companies 

largely dependent on imports

◼ Economists’ forecasts of the euro 

vary widely, particularly for the next 6 

months. In the next 12 to 18 months, 

economists almost unanimously see 

a recovery of the euro

€ / $ exchange rate forecast – Bank survey

Source Bloomberg (as of 13-Sep-2022)

12 12 2

Today

0.90

0.95

1.00

1.05

1.10

1.15

1.20

H  -2021 H  -2022 H  -2022 H  -2023 H  -2023

1.10

1.08

1.07

1.05

0.98

1.03 Forward

1.02

5y swap rates vs. new overnight benchmarks (%)

12 212

(1.00)

-

1.00

2.00

3.00

4.00

H  -2021 H  -2022 H  -2022 H  -2023 H  -2023

5y EURIBOR 5y SOFR

2.47 

3.50 

Today

4



13

During 2021, European leveraged finance markets experienced tremendous growth of ESG margin ratchets, albeit are 

still in their infancy

ESG provisions rapidly take hold in European leveraged finance

Source LCD (data until 24-Feb-2022)

Notes

1. Pre Ukraine crisis

1.5 

2.4 

24.4 

1.4 

2% 

5% 

22% 

9% 

2019 2020 2021 2022 YTD

Institutional term loans (€bn)

Share of total loan issuance (%)

Commentary

◼ ESG features have been a priority in 

the leveraged finance markets of 2021

◼ Both ESG loan and bond markets 

gained a significantly larger share of 

overall issuance volume

◼ 22% of leveraged loan deals in 2021 

contained an ESG feature, compared 

to only 5% the year before. Similarly, 

19% of HY bond deals in 2021 

contained an ESG feature vs. only 2% 

in 2020

◼ The recent reduction in ESG loan share 

signals a shift in market players’ 

attitude towards ESG: borrowers and 

lenders take a more thoughtful 

approach when considering ESG 

elements, amplified by the market-wide 

crackdown on greenwashing

◼ The relevance of ESG in European 

leveraged finance is expected to pick 

up further following the recent 

implementation of new sustainability 

reporting requirements across the EU. 

With effect from Jan-2024, the 

Corporate Sustainability Reporting 

Directive requires companies of large 

public interest to report on a whole 

range of sustainability issues relevant 

to the company's business

Leveraged loan issuance with ESG feature HY bond issuance with ESG feature

1

1.4 
2.0 

23.5 

2.1 

2% 2% 

19% 
20% 

2019 2020 2021 2022 YTD

Sustainability-linked notes (€bn)
Sustainability bonds (€bn)
Green bonds (€bn)
Share of total HY bond issuance (%)

1

5



Key European leveraged market observations
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The prospect of an agreement on energy price caps between the European energy ministers and a potentially pivotal week for the 

war in Ukraine have prompted a strong recovery in European leveraged market

This change in the market backdrop was enough to revive Europe's primary high-yield market after more than eight weeks without a 

deal, with Apollo-backed Italian gaming group Lottomatica and Oslo-listed debt collector B2Holding printing new deals

Investor decision-making remains driven by high inflation, tighter central bank policy and slowing growth, albeit encouraged by the 

fiscal support

For borrowers either looking to refinance or clear underwritten inventory, the key challenge is not a lack of demand or lack of cash 

balances, but competition from opportunities in the secondary market

There is still a sizeable backlog, with around 15-20 LBO financings waiting to be placed by banks in the European loan or high-yield 

bond market. Much of the overhang is from deals that were underwritten pre summer with around $80bn left to clear in the US and 

$20bn-equivalent in Europe

There is still plenty of liquidity out there, the main thing which the leveraged market requires is stability, whatever level is stabilises at

1

2

3

4

5

6
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Appendix



Rothschild & Co Global Advisory
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Impartial, expert advisory and execution services to corporations, governments, institutions and individuals in the areas 

of M&A, strategic and financing advisory

Objective

Advice

Relationship

Driven

Creativity &

Rigor

Core

Values

Independent family-controlled business with over 

200 years history

Consistent senior banker involvement – high repeat business

Insightful and innovative to deliver the best solutions

Client first Discretion & integrity

Long-term perspective Ownership & banker stability

Offices

690 advisers in Europe,

CEE and Russia

21 offices
90 advisers in Asia

12 offices

40 advisers in 

Australasia

4 offices

30 advisers in 

Africa and Middle East

5 offices

175 advisers in the

US and Canada

6 offices

20 advisers in 

Latin America

3 offices

Consistently advising 

on more deals than any 

other advisor

The largest and most 

experienced independent 

restructuring practice

Unparalleled global 

footprint and deeper 

resources than any 

other advisor

The most experienced 

independent debt 

advisory practice with an 

unsurpassed volume of 

deals and expertise 

across markets

Debt 

advisory

Restructuring
Equity 

advisory

M&A 

advisory

All-encompassing, integrated advisory offering

How we are different from our competitors Leading market position and superior industry recognition

Completed deals (top 10 by value reordered by number) 

Source Thomson Reuters (as of Jan-2022)

Global reach, local knowledge – more than 1,000 bankers in 50 offices

Global M&A deals (last 5 years)1

Euromoney Awards for Excellence

◼ 2021 & 2020 Western Europe 

Best Bank for Advisory 

◼ 2019 World’s Best Independent 

Investment Bank

The Banker Investment Banking 

Awards

◼ 2020, 2019 and 2018 Investment 

Bank of the Year (M&A)

IJInvestor Awards

◼ 2020 Best Financial Adviser –

Overall (Infrastructure, Power & 

Energy)

◼ 2020 Best Financial Adviser –

Infrastructure
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Rothschild & Co – Debt Advisory proposition 
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Our market leading expertise in financing creates significant value for our clients

Rothschild & Co Debt Advisory at a glance Rothschild & Co’s key workstreams

• We are the market-leading debt advisory team with >200 debt 

professionals globally

• We have advised on over 1,950 debt advisory and restructuring 

assignments totalling c.$1.5 trillion of debt in the last 10 years

• We have proprietary market intelligence with over 1,000

financing proposals received annually

• Deep expertise across the full range of debt products on the 

most complex transactions

• Fully integrated with market-leading sector coverage teams 

across the globe

• >250 companies advised on financing since the start of 

Covid-19 crisis

Strategy Tactics Execution

Refine objectives: Design the right process:

⚫ Identify lenders and 

markets to approach

⚫ RfP process and 

bookrunner 

appointment, including 

terms of engagement

⚫ Credit ratings – process 

and analysis

⚫ Preparation of key 

materials: process 

letters, term sheets, 

lender presentation etc. 

to educate banks

Ensure optimaloutcome:

⚫ Implementation and 

overall coordination of 

financing process 

integrated with M&A 

workstreams

⚫ Management of 

competitive tension 

amongst potential debt 

providers

⚫ Negotiation of terms

⚫ Ensuring smooth 

execution of closing 

mechanics

⚫ Assisting in post-closing 

capital markets take-out 

of underwritten financing

Selected recent awards

⚫ Review and critique 

Business Plan 

⚫ Agree credit story 

⚫ Agree financing 

strategy

⚫ Review existing 

capital structure 

against objectives

⚫ Evaluate all 

financing alternatives

⚫ Financial modelling

⚫ Scope due diligence 

requirements and 

recommend 

providers

1

Why appoint an independent debt adviser?2

⚫ Unlike banks, we sit on your side of the table to deliver 

independent, unbiased advice – free of any conflict

⚫ We analyse all options from every relevant financing provider, 

ensuring delivery of the best financing structure

⚫ Our independence enables us to coordinate multi-track 

processes to maximise competitive tension

⚫ We augment your team with benefit of latest market insights 

and technology when negotiating with lenders

⚫ Rothschild & Co is fully integrated across sector and Debt 

Advisory for seamless advice and execution

3

4

1

2

3

4

5

6

2021

GlobalCapital

Best Debt Advisory Firm 

for Corporate Bonds

2021

Risk Awards

Hedging Adviser of the 

Year

Unquote British Private 

Equity Awards

2021

Corporate Financier of the 

Year

2021-2017

GlobalCapitalAwards

Best Corporate Finance 

Adviser



Market-leading Debt Advisory practice in the DACH region
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Unrivalled independent financing advisory with strong experience across products and sectors

LBO

Selected Debt Advisory credentials in the DACH region

Deutsche GigaNetz

2022

Debt advice on €325m 

capex financing and €30m 

RCF for glass fibre roll-out

KLAR Partners

2022

Debt advice on the €65m 

acquisition financing for 

NWT Group

Delivery Hero SE

2022

Adviser on its c. €1.4bn 

US TLB and RCF 

financing

Gilde Healthcare 

Partners and RAD-x

2021

Debt advice on €88m 

refinancing of RAD-x

Waterland & 

MEDIAN/Priory Group

2021

Debt advice on the €920m 

financing consisting of a 

€800m cov-lite TLB and 

€120m revolving credit 

facility

Fraport AG

2021

Debt advice on its 

€1.15bn dual tranche 

unrated bond issue

Oakley Capital

2020

Debt advice on €155m 

acquisition financing 

German Finance 

Ministry

2020

€9bn stabilisation

package for Deutsche 

Lufthansa

DBAG and vitronet

2020

Debt advice on €120m 

refinancing 

Oakley Capital

2020

Debt advice on €110m 

debt facility for Wishcard

DBAG and STG

Debt advice on €112m 

acquisition financing 

2019

EQT

Debt advice on 

€1,000m

Term, Capex and 

Revolving Facilities

2019

EQT Partners

2021

Debt advice on the €502m 

joint acquisition financing 

for Meine Radiologie

Holding and blikk

BayWa AG

2021

Debt Advice on €1.7bn 

ESG-linked inaugural 

syndicated financing

Nordex SE

2021

Debt and equity advice on 

its €2bn recapitalisation

DBAG and Founder

2021

Debt advice on the 

majority sale of DNS:NET 

to 3i Infrastructure

German Finance 

Ministry

2021

€300m stabilisation

package for MV Werften

by WSF

KLAR Partners

2021

Debt advice on the 

CHF65m acquisition 

financing for ISS Kanal

Services

Waterland

Debt advice on the carve 

out of Aspris from The 

Priory Group

2021

Uniper

Up to €17bn financial 

stabilisation package 

provided by the Federal 

Republic of Germany

Current

3i Group and Christ 

Juweliere

2021

A&E of its €190m senior 

facilities



Contact details
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Ekaterina Ksoll

Managing Director

Co-Head of Debt Advisory DACH

Experience 

19 years

Contacts

Phone: +49 (0) 69 299 884 301

Mobile: +49 (0) 151 1745 9291

ekaterina.ksoll@rothschildandco.com 

◼ Ekaterina (Katja) Ksoll is Managing Director and Co-Head of the Debt 

Advisory team responsible for the DACH region and based in 

Frankfurt.

◼ Katja has advised a large number of German and international Private 

Equity and corporate clients on debt structuring questions in the 

context of acquisition financings, refinancings, dividend 

recapitalisations, rating and hedging across a variety of different 

sectors and geographies.

◼ She has extensive experience representing companies and its 

shareholders in complex and inaugural financings including advice to 

Uniper, BayWa, Christ, Deutsche GigaNetz, Delivery Hero, Meine

Radiologie Holding, KSB, inexio, ELL, Carestone, MEDIAN Kliniken, 

Evotec and many others.
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Disclaimer

The Presentation is strictly confidential. Save as specifically agreed in writing by Rothschild & Co Deutschland GmbH (“Rothschild & Co”), the

Presentation must not be copied, reproduced, distributed or passed, in whole or in part, to any other person.

The purpose of the Presentation is to discuss selected topics. The Presentation should not be used for any other purpose without the prior written

consent of Rothschild & Co. The Presentation is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing

provided by Rothschild & Co.

The Presentation has been prepared from publicly available information. This information, which does not purport to be comprehensive, has not

been independently verified as to accuracy or completeness by Rothschild & Co. The Presentation does not constitute an audit or due diligence

review and should not be construed as such.

The information in this Presentation reflects prevailing conditions and Rothschild & Co’s views as of this date, all of which are subject to changes.

No representation or warranty, expressed or implied, is or will be made and, save in the case of intention or fraud (Vorsatz), no responsibility or

liability is or will be accepted by Rothschild & Co or by any of its officers, servants or agents or affiliates as to or in relation to the fairness,

accuracy or completeness of the Presentation or the information forming the basis of this Presentation or for any reliance placed on the

Presentation by any person whatsoever. In particular, but without prejudice to the generality of the foregoing, no representation or warranty is

given as to the achievement or reasonableness of any future projections, targets, estimates or forecasts contained in the Presentation.

This Presentation does not constitute an offer or invitation for the sale or purchase of securities or any businesses or assets described in it, nor

does it purport to give legal, tax or financial advice.





Inflation, Rezession, Krise – auf der Suche nach dem Investor

Lucie Gabor

Managing Director

Metzler Corporate Finance

Hamburg

21. September 2022



Bankhaus Metzler – innovative Privatbank, erfolgreich seit 1674

◼ Deutschlands ältestes Bankhaus seit Gründung in ununterbrochenem Familienbesitz

◼ Einzigartiges Netzwerk zu Eigentümern, Unternehmen, Investoren und Institutionen

◼ Unabhängigkeit als zentrales Element unseres Geschäftsmodells

◼ Fokus auf nachhaltige und langfristige Kundenbeziehungen

◼ Wertorientiertes Handeln geprägt durch Unternehmergeist und Menschlichkeit



Quelle: Refinitiv (12.09.2022)

Nur ein geringer Anteil der Transaktionen in Deutschland ist „distressed“

1) Jan-Sep 2022
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Median Bewertung von M&A-Transaktionen in Europa2)M&A-Transaktionen in Deutschland seit 2020 nach Quartalen

Quelle: Bain & Company, Refinitiv (12.09.2022), Metzler Research

Die Transaktionszahl sinkt merklich, die Bewertungsniveaus sind jedoch nach wie vor hoch

1) 3Q '22: 1.7 bis 12.9.2022; 2) Argos Index ®: Rollierende EV/EBITDA Bewertungen von Sektor agnostischen Mid-Market Mehrheits-M&A Transaktionen mit EqV von 15-500 Mio. EUR
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◼ Rational von Strategen

◼ Dry Powder bei Private Equity

◼ Sektorspezifische Nachfrage

◼ Energiepreise

◼ Inflation

◼ Ukraine-Krieg

◼ Lieferketten

◼ Zinswende

◼ Unsicherheit

RückenwindGegenwind

Quelle: Bain & Company, Refinitiv (12.09.2022), Metzler Research

Makro- und finanzökonomische Trends beeinflussen auch den M&A Markt

a

a

a

Intensivierte Due Diligence und 
zunehmende Finanzierungskomplexität für 

Käufer

Marktteilnehmer auf Angebots- und 
Nachfrageseite werden wählerischer – Fokus auf 

scheinbar resiliente Sektoren



Quelle: IHK Köln,  Metzler Research

Aktuelle Rahmenbedingungen können die Unternehmenskrise beschleunigen– begrenzter Handlungsspielraum für 
Unternehmen
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Schematisches Phasenmodell der Krise

Produkt- & 
Absatzkrise

Ertragskrise

Stakeholder-
krise

Liquiditäts-krise

Insolvenz

Strategiekrise

Externe Faktoren

◼ Explodierende Energie- und Rohstoffpreise

◼ Angespannte Lieferketten

◼ Hohe Inflation

◼ Signifikantes Rezessionsrisiko



Auf der Suche nach dem Investor haben sich die Spielregeln verändert

◼ Vorbereitung auf eine mögliche M&A-Transaktion

◼ Entwicklung eines integrierten Business Plans einschließlich Szenarien

◼ Parallele Ansprache mehrerer Investoren (-gruppen)

◼ Erarbeitung passgenauer Equity Story

◼ Intensive Due Diligence einschließlich ESG, DSGVO, Lieferkettengesetz



Metzler konzentriert sich auf seine Stärken in vier Geschäftsfeldern

Rund 800 Mitarbeiter in Frankfurt am Main – Hamburg – Köln/Düsseldorf – München – Stuttgart –
Atlanta – Los Angeles – Seattle – Tokio – Peking

Asset Management

◼ Portfolio-
management

◼ ESG-Strategien, 
Beratung & 
Reporting

◼ Pension 
Management

◼ Immobilienberatung

◼ Administrations-
dienstleistungen

Corporate Finance

◼ Mergers & Acquisitions 
(M&A)

◼ Neuordnung von 
Gesellschafter-
strukturen

◼ Transaktionen mit 
Börsenbezug

◼ Umbruch- und 
Sondersituationen

Capital Markets

◼ Betreuung institu-
tioneller Kunden im 
Direktgeschäft

◼ Currency Management

◼ Handel in Aktien, 
Devisen und Zinsen

◼ Kapitalmarktfinanzie-
rungen (ECM/DCM)

◼ Research in Aktien, 
Devisen und Renten

Private Banking

◼ Vermögens-
verwaltung

◼ Vermögenstreuhand



Umfassendes M&A-Leistungsspektrum passgenau für jede spezifische Situation

Strukturierte 

Prozesse

Umbruch- & 

Sondersituationen

Neuordnung von 

Gesellschafterstrukturen

Transaktionen mit

Börsenbezug

Firmenverkäufe 

und -käufe

Carve-Outs/

Ausgründungen 

Fusionen/

Zusammenschlüsse

Maßgeschneiderte 

Lösungen

Kapitalerhöhungen

Nachfolgesituationen

Anteilsverkäufe

Tiefes Verständnis von 

Familienunternehmen und 

komplexen 

Gesellschafterstrukturen

Öffentliche 

Übernahmen

Anteilsaufbau/

-platzierung

Verteidigung gegen Übernahmen

Profundes Kapitalmarkt

Know-how und 

Marktnähe

Situationen mit 

angespannter Finanzlage

Insolvenzen

Treuhandlösungen

Besondere Expertise bei 

Sondersituationen und

Distressed M&A



Umfassende Transaktionserfahrung auf Basis einer Vielzahl erfolgreich abgeschlossener Beratungsmandate

Ausgewählte Referenzen



Ihre Ansprechpartnerin bei Metzler

Lucie Gabor

Managing Director

Corporate Finance

T: +49 69 21 04 49 33

M:+49 172 8 82 57 53

E: LGabor@metzler.com

B. Metzler GmbH

Untermainanlage 1

60329 Frankfurt am Main



Diese Präsentation wurde von der B. Metzler GmbH (nachfolgend Metzler Corporate Finance genannt) erstellt und basiert auf Information, die wir als verlässlich erachten, jedoch werden keine (ausdrücklichen oder

stillschweigenden) Zusicherungen über die Richtigkeit oder Vollständigkeit der in dieser Präsentation enthaltenen Aussagen, Projektionen oder Berechnungen abgegeben. Metzler Corporate Finance ist nicht verpflichtet, Zugang zu

weiteren Informationen zu gewähren oder diese Präsentation zu aktualisieren oder zu korrigieren. Metzler Corporate Finance schließt ausdrücklich jede Haftung für eine eventuelle Unrichtigkeit oder Unvollständigkeit dieser

Präsentation sowie aller sonstigen Informationen aus, die dem Empfänger schriftlich, mündlich oder in sonstiger Weise übermittelt oder zugänglich gemacht werden. Der Empfänger verpflichtet sich, die Präsentation und die darin

enthaltenen Informationen streng vertraulich zu behandeln. Diese Präsentation soll weder als Rechts- oder Steuerberatung dienen, noch kann sie diese ersetzen.

Metzler Corporate Finance

B. Metzler GmbH
Untermainanlage 1
60329 Frankfurt/Main
Germany
Phone +49 69 21 04-44 44
Fax +49 69 29 26 50
E-mail Corporate_Finance@metzler.com
www.metzler.com
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