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Clairfield has recently strengthened its presence in key      

European and South American regions.

A top corporate finance team with locations in Austria 

and Hungary has been incorporated into the partnership. 

The new Clairfield offices, headed by Berend Yntema and 

Kai Burger in Vienna, and Oliver Nemes in Budapest, have 

been serving clients from offices in Vienna and Budapest 

for many years and have closed more than 60 transactions. 

Their exclusive focus is on M&A transactions and capital 

raisings in Austria, Hungary, and the surrounding 

countries of Central and Eastern Europe. The team has 

special expertise in the technology, media & telecom 

space. 

NEW PARTNER OFFICES IN AUSTRIA, 
HUNGARY, BRAZIL AND CHILE

Clairfield UK’s Chris Gregory, partner, and Simon 

Lloydbottom, associate director, share their thoughts on 

the UK industrial sector post the Brexit referendum. 

We were off to a good start in 2016

The UK industrial sector saw a number of positive trends in 

the first half of the year. The EEF’s 2016 Q2 Manufacturing 

Outlook survey, published before the referendum, 

indicated an improvement in output, employment and 

UK & export orders across the sector. While confidence 

levels were not the highest we have ever seen, sentiment 

about the UK economy was at least holding steady. 

Further to the EEF statistics, increasing oil and steel prices 

were providing a much needed lift to two sectors that had 

experienced significant challenge throughout the supply 

chain in recent times. 

This past June also saw a strong Purchasing Managers 

Index (PMI) result of 52.1, providing further evidence that 

market conditions were, to a certain degree, favorable. It is, 

however, worth noting that investment levels hadn’t been 

rising, which perhaps was reflecting the true underlying 

uncertainty in the run up to the referendum.

UK INDUSTRIALS M&A ACTIVITY 
CONTINUES DESPITE UNCERTAINTY
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But then…

On the 23rd of June 2016 the UK 

electorate voted to leave the EU, an 

outcome dreaded by many and one 

which has resulted in a number of 

knock on effects leaving a high degree 

of uncertainty across the sector.

Fall in sterling….some winners some 

losers

The immediate fall in the value of the 

pound has divided opinion. Many 

were quick to point out that UK 

manufactured products had now just 

become cheaper for our international 

customers, however others pointed 

to the higher levels of input costs for 

business and consumers would now 

suffer. As the UK economy is a net 

importer you might think that overall 

this is a negative trend for the UK, 

however from speaking to UK clients it 

is clear the effect is mixed.

A “new” Government with a renewed 

focus on the sector

Thankfully the UK avoided a three 

month Conservative Party leadership 

contest and within two weeks of 

the vote had a new government 

and leader. Promisingly, the new 

Government has introduced two new 

departments, the Business, Energy and 

Industrial Strategy department and the 

International Trade department which 

combined hopefully give a renewed 

focus on the sector and its international 

trading.

Volatility in PMI – short term reaction 

or long term concern?

The July PMI figures weren’t exactly the 

desired result with the manufacturing 

index dropping below 50 to 49.1 

reflecting a contraction of the 

manufacturing sector. Interestingly 

that fall was less significant than the 

one seen in the services sector. This 

month saw the PMI jump back up to 

53.3, one of the largest month-on-

month increases seen in the 25-year 

history of the survey. We eagerly await 

results over the next quarter to see the 

emerging trend. 

Interest rate cuts – a good thing?

The latest in the chain of events is the 

Bank of England’s decision to cut the 

interest rate to 0.25% in a bid to “bolster 

confidence, blunt the slowdown and 

support the necessary adjustments in 

the UK economy.” 

Many UK manufacturing clients, who so 

far have seen little or no impact on their 

businesses, feel the Bank of England is 
sending out the wrong message. They 
feel it will save the average business 
owner very little but instead cause 
them to be more concerned something 
was seriously wrong, in turn decreasing 
their confidence to buy or invest, a far 
more costly consequence.

All that said…

From the point of view of the economy, 
the UK’s starting point before heading 
into this period of uncertainty was far 
stronger than it would have been two 
years ago. This period of uncertainty 
won’t last forever. The passage of time 
along with further clarity around our 
trading position with the EU and ROW 
will naturally provide a much needed 
uplift in certainty, which in turn will put 
us in a good place to make the most of 
the global opportunities available.
To close, we leave you with a confident 
comment from one of our industrial 
clients who said, “my products were 
mission critical to my European 
customers in May. I can’t see how that 
changes in August, regardless of all 
other factors.”
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UK PMI

2015 Q3 2015 Q4 2016 Q1 2016 Q2

Confidence* 6.1 5.1 5.7 5.7

Output* (2) (12) (5) (4)

UK Orders* (9) (19) (13) (8)

Export Orders* (9) (19) (10) (4)

Employment* 5 (7) 0 5

Investment* 2 (3) (8) (9)

PMI 51.6 51.8 50.8 52.1

GBP/USD 1.5729 1.4826 1.4374 1.3316

GBP/EUR 1.4090 1.3535 1.2628 1.1996

Brent Crude 
(USD/Barrel) 60.31 35.65 36.75 48.08

 Source: EEF Manufacturing Outlook Surveys and own research
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NEW PARTNER OFFICES IN KEY REGIONS
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Recent notable transactions by 
the team include advising on the 
majority sale of Extreme Digital, 
Hungary’s largest e-commerce site, 
to South African furniture retailer 
Steinhoff International; the sale of 
the digital-communication agency 
diamond:dogs in Austria to Emakina, 
a listed Belgian company; the sale of 
Austrian payment solution provider 
mPay24 to the investor group Prepa; 
the sale of web portal Aktionsfinder 
in Austria to Österreichische Post; 
and the sale of a minority stake in the 
price comparison website Geizhals to 
German Heise Verlag. 

In South America, Clairfield has 
partnered with new offices in Brazil 
and Chile. The additional corporate 
finance team in Brazil strengthens 
Clairfield’s current offices in Sao 
Paulo and Curitiba and adds a 
location in Rio de Janeiro. It is 
headed by Marcelo Fernandez and 
Leonardo Voss, experienced bankers 
with sector expertise in areas such 
as retail, telecom, aerospace, and 
general manufacturing. They offer 
special advice on all transaction-
related issues in this complex and 
crucial region. The Clairfield team is 
now even stronger in the complex 

region to address these challenges. 
Clairfield International in Miami 
opened a new office in Chile headed 
by Fernando Araya, an investment 
banking veteran with over 20 
years of experience previously at 
Rabobank. The office in Santiago de 
Chile, together with the Miami office, 
offers unrivalled knowledge-based 
transaction advisory services in the 
food sector. The Chile office expands 
Clairfield’s presence in Latin America, 
joining existing teams in Mexico and 
Brazil that are also strong in the food 
and agribusiness industry, as well as 
in sectors such as natural resources, 
financial institutions, business 
services and industrial engineering, 
with a focus on crossborder 
transactions.

“Successful execution of crossborder 
M&A requires a broad international 
partner base. Our new offices 
significantly strengthen and expand 
our firm’s capabilities in the key 
Central European and South American 
regions,” says Albert Schander, 
head of expansion for Clairfield 
International. “The addition of sector 
experts in our core industries brings 
further depth of knowledge to local 
markets and international partners.”

Continued from page 1

CLAIRFIELD HOSTS P ANEL 
ON M&A INDUSTRY IN 
 AMSTERDAM

Clairfield International in Amster-
dam hosted the quarterly part-
ners meeting on June 9-10, 2016. 
Partners from 19 countries as well 
as collaborators and providers 
attended the event, which served 
as a forum for discussion of busi-
ness development, client presenta-
tions, and sharing of best practices.        

As part of this event, a panel dis-
cussion was held on the future of 
the M&A industry and crossborder  
M&A. The panel included senior 
bankers from Australia, China, 
Germany, Israel, Italy, Turkey, 
and the U.S. who discussed the 
robust development of M&A, the 
importance of sector expertise to 
our clients, and what the wave of 
recent investment banking merg-
ers means for the industry.

Alexander Klemm, vice-chairman 
of Clairfield International, mod-
erated the panel. “Gathering the 
views of international experts 
and having a lively discussion 
with a sophisticated audience of 
investment bankers with the aim 
of identifying what lies ahead for 
our international partnership was 
enlightening as well as entertain-
ing,” said Alex.

M&A experts from around the world discussed 
“Clairfield in an evolving industry”
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