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Executive summary
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BaFin announced an audit on the Financial Statements 2023 that focuses exclusively on specific disclosures in the 
notes and the management report

Mutares has been contacted by German Federal Financial Supervisory Authority (BaFin) with a so-called hearing letter. This 
letter contained several topics of which the majority part have been dropped by BaFin in the meantime based on the 
explanations and clarifications provided by Mutares as a first response to the hearing letter.

BaFin announced last week that it had initiated an audit of the published annual financial statements of Mutares SE & Co. 
KGaA (“Mutares”) as of December 31, 2023, and the accompanying combined management report and group management 
report and focuses now solely on two topics: (1) Disclosures on receivables from affiliated companies and (2) Scope of 
forecast information in the management report.
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The audit does not concern any of the Company’s financials in the balance sheet and income statement and, in particular, 
has no impact on the net income reported in the annual financial statements as of December 31, 2023.3
The process regarding the two open topics will be continued in the next weeks.4



Focus of BaFin‘s announced audit on disclosures and information in the management report
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The audit focuses on two topics

Scope of forecast information in the management report

¬ BaFin questions the scope of forecast information in the 
management report and whether this is too much focused on 
earnings figures. 

¬ Mutares has determined the following performance indicators 
that the Management uses to control the business:

 Group: Revenues / EBITDA / Adjusted EBITDA

 Holding: Net Income

¬ Mutares’ financial position is significantly influenced by M&A 
and restructuring activities, the development of which is 
naturally subject to considerable uncertainty. These are 
comprehensively addressed and explained in the risk report.

¬ The restructuring business is by nature a very uncertain 
environment.

¬ In Mutares’ view, the users of the financial statements are 
provided with a true and fair view in all relevant aspects. 

Disclosures on receivables from affiliated companies

¬ BaFin sees indications of a missing disclosure on the remaining 
term of receivables from affiliated companies.

¬ As of the balance sheet date of December 31, 2023, all 
receivables had a contractually agreed term of less than one 
year. The notes further state that some of the receivables may 
not be collected until after twelve months due to uncertainties 
in the restructuring progress of individual portfolio companies.

¬ Mutares has already included additional quantitative 
disclosures in its annual financial statements for 2024.

¬ From the Company’s perspective, the information needs of the 
users of the financial statements are fully satisfied.



Next steps in the process and timeline
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Detailed discussions along a questionnaire expected from BaFin

BaFin will now further examine the relevant parts of notes and the management report as of December 31, 2023. In doing so, 
Mutares expects a detailed questionnaire from BaFin on the two topics within the next weeks.

Mutares stands for transparent and legally compliant financial reporting. Accordingly, Mutares will support the BaFin’s audit 
and will provide answers to the BaFin’s questionnaire within due time. In this regard, Mutares will seek a personal oral 
exchange with the BaFin auditors.
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Target to complete the process until the end of October 2025



See you on August 12, 2025 for our H1 2025 Earnings Call
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Thank you for your participation.

Invitation will follow.



Mutares SE & Co. KGaA | Arnulfstrasse 19 | 80335 Munich | Germany | www.mutares.com 

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.
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