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Disclaimer
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This document has been prepared by Mutares SE & Co. KGaA solely for the use in thispresentation.
The information contained in this document has not been independently verified. No representation or warranty - whether expressed or implied – is made as to, and no
reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained therein. Neither the company nor any of its
affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss arising from any use of this document or its content or
otherwise arising in connection with this document.
This document does not constitute an offer or invitation to purchase or subscribe for any shares and neither this document nor any part of it shall form the basis of, or be
relied upon in connection with, any contract or commitment whatsoever.
This document contains forward-looking statements that are based on current estimates and assumptions made by the management of Mutares SE & Co. KGaA, and
other information currently available to them. The words “anticipate”, “assume”, “believe”, “estimate”, “expect”, “intend”, “may”, “plan”, “project”, “should” and similar
expressions are used to identify forward-looking statements. Various known and unknown risks, uncertainties and other factors could cause actual results to differ
materially from those contained in the forward-looking statements. Mutares SE & Co. KGaA does not intend or assume any obligation to update any forward-looking
statements. Any forward-looking statement speaks only as of the date on which it is made and is based on numerous assumptions which may or may not prove to be
correct.
This presentation and its contents are confidential and are not for release, reproduction, publication or distribution, in whole or in part, directly or indirectly, in or into or from
the United States of America, Canada, Australia, Japan or any jurisdiction where such distribution is unlawful. This presentation is not an offer or invitation to buy or sell
securities in any jurisdiction.
By accepting this document, you agree with the foregoing.
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1 Key Highlights

Clear Identity and Strong Achievements
Mutares means unrivaled private equity carve outs

OUR MISSION
Transform distressed corporates and their ownership into sustainable, lasting 

and value accretive opportunities for shareholders

Group Revenues

EUR 4.0 bn
expected in FY 2022

guided:
min. EUR 4.0 bn

Holding Net Income

EUR 72 m
expected in FY 2022

guided:
EUR 72 - 88 m

OUR VISION
Be the undisputed international leader in mid-market special situations driven by 

our sustainable investment principles

OUR VALUES
Entrepreneurship, Integrative Management, Sustainability, Personal Integrity
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Target Group Revenues

min. EUR 5 bn
FY 2023

Target Holding Net Income

EUR 100 m
FY 2023



1 Key Highlights

Highlights of Q1 2022 and beyond
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Good start into the year 2022 with continued high transaction activity

Closed
Exits

Closed
Acquisitions

New
Mutares Offices

Signed
Acquisitions

Energy Solutions

Engines S.A.U.
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2 Company & Business Model 

Outstanding, Diversified Growth and Maximum Momentum
Criteria for achieving sustainable value creation and successful turnaround

European Focus Three Segments
Company Size
EUR 100-750m Turnaround Hero

Development of Mutares Group Revenues and Mutares Holding Net Income  

1.0bn

2.5bn
1.6bn

2019 2020 2021

22.5m 33.4m 50.7m

5.0bn

100m

82023ein EUR 2022e

4.0bn

72m



2 Company & Business Model 

Unique Value Creation Life Cycle with ROIC Target of 7-10x
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Taking calculated risks and losses and turning them into opportunities and success

Value creation steps

Request cash 
funding from seller

Take calculated risk of
loss-making businesses

Invest the money for 
successful turnaround

Turnaround & harvest from
a profit-making business

Acquisition

Realignment

Optimization

Harvesting

Holding Net Income

Exit ProceedsPortfolio Income

1.8 - 2.2%
of Group 
Revenues



Mutares Portfolio has grown to 26 Companies
Risk diversification throughout segments across investments in all economic cycles

AUTOMOTIVE & MOBILITY ENGINEERING & TECHNOLOGY GOODS & SERVICES

2 Company & Business Model 

*)

*)

*) Signed
10

*)
Engines S.A.U.
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3 Financials

Key Financial Data of Q1 2022 for Mutares Group and Mutares Holding
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Solid connection between Group Revenues and Holding Net Income proved in past financial years

mEUR Q1 2022 Q1 2021 Δ 2022e

Mutares Group
Revenues 852.5 493.8 358.7 min. 4,000.0
EBITDA -14.3 53.8 -68.1
Adjusted EBITDA -30.7 0.3 -31.0

Mutares Holding
Revenues 14.7 10.9 3.8
Portfolio Income (= Revenues + Dividends) 14.7 10.9 3.8 80.0 - 100.0
Net Income 6.8 -4.3 11.1 72.0 - 88.0

Net Income (Holding) / Group Revenues 0.8% -0.9% 3.1% 1.8% - 2.2%



3 Financials

Segment Financials: Automotive & Mobility
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New platform acquisitions of LMS and ISH drive segment‘s financials

¬ Increase in revenues mainly driven by 
the acquisitions completed during          
FY 2021, mainly LMS and ISH

¬ Missing positive contribution of STS 
Group after successful exit in FY 2021

¬ EBITDA as well as Adjusted EBITDA 
impacted by the negative contribution 
from the recently acquired companies 
LMS and ISH as well as headwinds from 
increased raw material and energy prices 
and the shortage of semiconductors

Revenue Bridge

Comments

mEUR Q1 2022 Q1 2021

Revenues 234.1 187.0 

Cost of material -157.7 -112.1 

Personnel expenses -71.1 -59.4 

Other expenses -35.2 -26.3 

EBITDA -20.5 -1.6

Adjusted EBITDA -19.0 4.1

in % of Revenues -8.1% 2.2%

M&A activity

234.1

Q1/2022Q1/2021

-7.2
187.0

Organic

+54.2



3 Financials

Segment Financials: Engineering & Technology

14

Promising potential along the lifecycle phases within the segment

Comments

Revenue Bridge

mEUR Q1 2022 Q1 2021

Revenues 243.4 177.3 

Cost of material -162.0 -117.3 

Personnel expenses -48.8 -40.1 

Other expenses -29.2 -22.1 

EBITDA 8.9 38.5

Adjusted EBITDA -1.6 -1.0

in % of Revenues -0.6% -0.6%

¬ Increase in revenues mainly driven by 
the acquisitions completed during          
FY 2021, mainly La Rochette and Clecim

¬ EBITDA in Q1/2021 benefitted from the 
acquisition of Clecim and the exit of 
Balcke-Dürr’s Rothemühle business in 
Germany 

¬ Positive contribution to Adjusted EBITDA 
from Lacroix + Kress, La Rochette, Royal 
de Boer & Japy as well as Clecim

+50.1

OrganicQ1/2021

+15.9

Q1/2022M&A activity

177.3

243.4



3 Financials

Segment Financials: Goods & Services
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Transaction activity is driving the segment’s financials

Comments

¬ Substantial increase in revenues due to 
the new acquisitions, mainly of Lapeyre, 
but also Frigoscandia

¬ EBITDA positively impacted by the 
successful exit of BEXity; EBITDA in 
Q1/2021 impacted by exit of Nexive and 
acquisition of EXI

¬ Terranor Group and SABO in particular 
showed a very pleasing operating 
performance and made a significant 
positive contribution to the segment’s 
Adjusted EBITDA

Revenue Bridge

mEUR Q1 2022 Q1 2021

Revenues 375.1 129.4 

Cost of material -229.2 -86.9 

Personnel expenses -91.4 -26.6 

Other expenses -87.6 -23.9 

EBITDA 0.5 16.7

Adjusted EBITDA -11.2 -3.0

in % of Revenues -3.0% -2.3%

Q1/2021

+13.9

Organic Q1/2022

+231.8

M&A activity

129.4

375.1



3 Financials

Value Creation Life Cycle: Realignment, Optimization and Harvesting
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Diversified portfolio along the life cycle stages of the value creation approach

Revenues                  Adjusted EBITDA                   Total Assets

6.3

245.2

493.3
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Maturity (actual holding period – years)

3210

Q1 2022

(13.5)

285.3

748.2

(24.6)

322.1

1,261.8

One platform
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7
Hotlist

12

88
Current projects 

4 Outlook

Transaction Outlook on Buy- and Sell-Side
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Filled pipeline in order to foster growth and increase shareholder value

M&A Pipeline

~ EUR 11 billion

~ EUR 1.0 billion 26

Exit Processes

Exit ProcessPortfolio Companies

expected 
Signings in 

2022

4

thereof already
EUR 1.1 billion
signed

*)

*) thereof 3 signed



Madrid

Milan

Vienna

Frankfurt

4 Outlook

We promise – We will deliver again
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Mutares is the top player when it comes to carve-outs, restructuring and turnaround with ambitious growth targets

Munich
(HQ)

Paris

London
Amsterdam

Prague (2022)

Helsinki 

FIRST IN MIND – FIRST IN CHOICE FOR SPECIAL SITUATIONS IN EUROPE

min. EUR 4.0 bn
Group Revenues

FY 2022

EUR 72 – 88 m
Holding Net Income

FY 2022
2022

min. EUR 5.0 bn
Group Revenues

FY 2023

EUR 90 – 110 m
Holding Net Income

FY 2023
2023

Stockholm
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Q&A  
Thank you for your questions.

If you want to ask a question
please dial in from your phone:
DE: +49 69 2017 44220 
UK: +44 203 0092470
US: +1 877 4230830
CH: +41 445 806522 

Please mute yourself on the webcast.

PIN: 34153190#
Press 01 to ask a question.
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