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Income Statement
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Revenues comprise consulting and management 
fees charged to portfolio companies.

Expenses for purchased services mainly include 
expenses charged from Mutares’ country 
subsidiaries in connection with restructuring 
services for portfolio companies and are in line 
with the growth of the Mutares Group.

Other operating expenses mainly include 
expenses charged from Mutares’ country 
subsidiaries in connection with M&A services, 
legal, travel and administration costs.

Financial result benefiting from the exit of 
Frigoscandia and the partial exit of Steyr, partly 
offset by costs related to the bonds (interest and 
non-recurring costs for the tap issue and the new 
bond).

Income Statement, Mutares Holding (mEUR) FY 2024 FY 2023

Revenues 109.8 103.6
Other operating income 4.3 4.8
Expenses for purchased services (36.3) (33.7)
Personnel expenses (24.8) (23.4)
Other operating expenses (55.3) (58.0)
EBITDA (2.3) (6.6)
Financial result 115.0 112.8
Taxes (4.4) (3.6)
Net income 108.3 102.5

Holding topline growth driven by larger portfolio, net income benefiting from 
exit of Frigoscandia and partial exit of Steyr

Rounding differences may occur
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Financial assets include shares in – and long-term 
loans to – affiliated companies, with growth as a 
result of various capital measures at direct 
subsidiaries, partly to strengthen capital structure, 
partly in connection with the acquisition activities 
(mainly for the buildup of FerrAl United Group).

Receivables towards affiliated companies mainly 
due to consulting services and management fees, 
as well as dividends and loans granted.

Equity increase driven by positive net income and 
capital increase as a result of exercising share 
options, partially offset by the paid dividend.

Bond tap issue of EUR 100m in Q1 2024 and 
additional bond of EUR 135m in Q3 2024.

Trade & other liabilities reduced mainly due to 
lower intercompany liabilities.

Increase in total assets follows investments into the portfolio, with financing 
increasing from net income growth, bond tap and additional bond issue

Balance Sheet, Mutares Holding (mEUR) 31/12/2024 31/12/2023

Non-current assets 349.4 159.1
Financial assets 342.0 150.5
Other non-current assets 7.4 8.6

Current assets 515.6 403.1
Receivables & other assets 456.8 346.7
Cash & cash equivalents 58.8 56.4

Total assets 865.0 562.2

Total equity 406.3 343.5
Provisions 39.0 24.6
Liabilities 419.7 194.1

Bonds 385.0 150.0
Trade & other liabilities 34.7 44.1

Total equity & liabilities 865.1 562.2

Rounding differences may occur
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Cash flow from operating regularly on a low level 
due to material effects from portfolio presented 
within cash flow from investing activities

Cash flow from investing activities shows (net) 
investment into portfolio consisting of purchase 
prices for acquisitions, as well as investments into 
existing portfolio companies (e.g. equity 
contribution, loans, mainly in the build up of FerrAl 
United Group), partly offset by the significantly 
positive contribution of the Frigoscandia and partial 
Steyr exits. 

Cash flow from financing activities overall positive 
due to proceeds from the bond tap issue and the 
new bond issue, partially offset by the paid 
dividend and financing costs.

Strong investment activities in 2024 financed by successful exits next to bond 
tap and new bond

1) Rounding differences may occur; 2) Receivables from consulting services to portfolio companies and prepayments on those services
have been reclassed from investing cashflow to operating cashflow for FY 2024 and FY 2023 accordingly.

Cash Flow Statement, Mutares Holding (mEUR)1) FY 2024 FY 2023

Cash from operating activities (20.4) (22.0)
Net result 108.3 102.5
Financial result (115.0) (112.8)
Non-cash expense (+) / income (-) 3.8 -
Increase (-) / decrease (+) in receivables from consulting2) (30.7) (16.2)
Increase (-) / decrease (+) in other assets 10.0 8.6
Increase (+) / decrease (-) in provisions 14.4 3.1
Increase (+) / decrease (-) in trade payables (11.2) (7.2)

Cash from investing activities (126.9) 52.3

Net investments (-) in affiliated companies (shares, loans etc.)2) (126.9) 52.3
Proceeds (+) from short-term financial assets - -

Cash from financing activities 149.7 13.6
Capital increase due to exercise of share plans 1.8 1.7
Increase in bonds (+) 235.0 70.0
Dividends paid (-) (47.4) (36.1)
Interest & related costs paid (-) (39.7) (23.7)
Proceeds in connection withg treasury shares (+) - 1.6

Cash & cash equivalents at beginning of period 56.4 12.5
Cash & cash equivalents at end of period 58.8 56.4
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This document has been prepared by Mutares SE & Co. KGaA solely for the use in this presentation.
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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