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banks see the chance to, at least partially,
maintain their credit commitment, they usu-
ally give a stringently organized M&A process
the necessary time it needs.

Companies in great condition that come well
through the crisis still attract highly interest-
ed buyers, such as family offices or private
equity funds. Although some of the financial
investors are also worried about their existing
investments, the majority are still willing to
invest and are actively looking for compa-
nies that will defy the crisis. One of the main
reasons for this is the incredible amount of
“dry powder” that has been made available
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to financial investors over the past few years
and is subject to considerable investment
pressure.

Especially in times of great change and
uncertainty, there are good opportunities to
make strategic decisions. The consolidation
in the lighting market that has been going

on for years will accelerate. More and more
companies are planning their own M&A strat-
egy. Drawing on the expertise and industry
experience of specialist consultants can
sharpen the view of the current opportunities
and risks in the lighting market. -

Aquin is a corporate nance advisory specialized in medium-sized, privately held companies. We stand for
independent corporate nance solutions in the context of company successions, growth-related capital increases,

spin-0 s, acquisitions and corporate nancing.
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<4 Figure 5: ,Dry powder” of
financial investors in billions
of EUR or % per region.
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Martin Kanatschnig specializes in
the purchase and sale of technology-
oriented companies, corporate
spin-o s, management buy-outs and
growth nancing. As an internationally
experienced M&A-expert, he
successfully completed numerous
transactions, including 13 in the
lighting industry. Prior to joining the
M&A-business in 2005, he worked at
Siemens Corporate Technology. He
studied Business Administration and
Technical Physics at the Universities
of Graz and Manchester.
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Senior Advisor
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Dr. Kurt Gerl became Senior Advisor

at Aquin in 2009. As a former member
of the management board at OSRAM
GmbH, Dr. Gerl has wide experience
and deep insight into the global lighting
and electrical appliances industries.
Before his accession to the management
board, the General Lighting division
among others was under his direction.
Dr. Gerl also passes on his expertise as
a lecturer for the MBA-course General
Management at the long-distance col-
lege Hamburg.



