
Strictly private & confidential

May 2020

Capital Solutions in critical times

Global uncertainty and several distressed industries are challenging the economy in an

unprecedented way.

Clairfield International can help you. Our Capital Solutions team specializes in finding

answers in precarious situations and developing sustainable solutions to ensure business

continuity in the short and long term.
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Clairfield International is not limited by borders for finding 
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Covid-19 has impacted the global economy and financial markets 
in unprecedented ways 

Source: Factset, ECB, Federal Reserve, World Bank, MergerMarket / 1Note that European M&A growth is related to the Aon – Willis Towers $30bn deal.

 Covid-19 caused a global lockdown and a hard stop to the most
economic activity.

 An adverse impact on GDPs of 5-6% can be noted in the
leading global economies.

 Central banks were forced into monetary expansion and
lowered their policy rates and initiated or increased debt
purchase programs.

 The global M&A market shows clear signs of a slowdown with lower
deal activity.

 Note that during the previous crisis, M&A activity fell with
69.5% from the 2007 level.

 In addition to the number of deals, researchers expect a
decline in valuation multiples over the next quarters.

Global economic growth (2019 vs 2020 estimates)All economic indicators turn red
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Temporary European Framework for flexibility regarding state aid 
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1. Direct grants, selective tax advantages and advance payments 

 The EU temporarily allows its member states to set up loan schemes to 

grant an amount of maximum €800,000 per company to address 

urgent liquidity needs. 

2. State guarantees for corporate bank loans 

 The EU temporarily allows its member states to provide State 

guarantees to make sure that banks keep facilitating credit (including 

investment loans and working capital solutions). 

3. Subsidised public loans to companies 

 The EU temporarily allows its member states to directly grant public 

loans at a favourable interest rate with the purpose of facilitating 

investment needs and working capital requirements. 

4. Safeguards for banks that channel State aid to the real economy 

 Quasi-public debt channelled through the banks to 

customers, that will not be considered as state aid to the 

banks of the respective Member State.  

5. Short-term export credit insurance 

 Flexibility on short-term credit insurance facilities provided by Member 

States to ensure the going concern of the export markets. 
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A combined approach of operational and financial solutions 
can enable companies to address their going concerns 

Short-term 
current assets 

Fixed assets & 
long term current 

assets 

Short-term debt

Equity

Long-term debt

 Divestments of non-core or 

non-essential assets 

 Sale and leaseback operations 

 Generate operational synergies 

through mergers and 

acquisitions

 (Partial) Sale to a new investor 

 Existing shareholders: 

 Capital increase 

 Convertible debt notes 

 Revision of dividend policy 

 Debt (re)financing 

 Covenant management 

 Postponed reimbursements 

 Private debt placement 

 Renegotiate commercial terms 

with suppliers (accounts 

payable) 

 Taxes payable: follow up on 

government support measures 

 Renumerations: 

 Restructuring / lay-offs 

 Government support 

 Detect working capital issues: 

 Decrease inventory levels 

 Closer follow-up of accounts 

receivable / factoring 

 Treasury / cash management

Solvency

Liquidity
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Private Equity can be a win-win for shareholders, enabling growth 
supported by experienced people and a (partial) monetisation 

Advantages vs. disadvantages of PE involvement

Private equity (“PE”)  target investments in privately owned businesses.

 The nature, size and structure of the investment can vary 
significantly but generally PEs are seeking to provide growth 
capital or support buyouts;

 PEs focus on securing strong returns on behalf of their  
investors over a pre-determined lifetime (5-7y);

 PE not only provides funding, but also professional 
management input, strategic advice and operational 
excellence.

By retaining some equity, and ideally investing pari passu alongside PE, 
founder(s) can benefit from significant upside on the ultimate exit.

 This effectively enables founders to invest commercially in a 
business they know exceptionally well;

 Operationally founders can reduce their involvement in the 
business and significantly de-risk their investment;

 For management teams, PE is a source of not just capital but 
also professional investors who are highly experienced in 
working with high performing teams delivering on ambitious 
business plans.

Advantages of private equity involvement

Disadvantages of private equity involvement

Large amounts of funding
Active involvement, both on 

management and board 
level

High returns

Expertise in different areas 
of the business 

Network of experienced 
people

Quick decision-making

Potential loss of 
ownership

Loss of management control

Risk of using excessive 
leverage

Exit will happen, one way or 
another 

Different definitions of value
Risk of focusing on short-

term results

What is private equity?
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Family offices offer an attractive alternative to private equity firms, 
especially for family-owned SMEs

A family office (“FO”) is a privately held company that handles 
investment management and wealth management for a 
wealthy family.

 The difference with private equity is the fact that 
FOs do not raise capital from outside investors but 
invest the assets of one or multiple families.

 The family offices spectrum includes offices that 
invest funds but not directly as well as offices 
acting as private equity.

Differences with private equity include:

 Sources of funds – family offices tend to invest 
annual cash flows from the family-owned business 
or money made on the sale of their business;

 Strategic view – family offices allocate amounts to 
interesting opportunities across all asset classes, 
focus on absolute returns and are more personally 
involved rather than management teams;

 Investments – FOs prefer co-investments alongside 
PE in LBOs but also look at growth equity-type 
deals;

 Industries – despite investing across all industries, 
family offices have more expertise with family-
owned businesses and the business in which they 
were/are involved.

Family office Private equity

Investment decision

 Backed by one or several families 
through a holding

 Indefinite period
 Long-term vision
 Entrepreneurial mindset
 Profit generation

 Backed by several institutional 
investors

 Definite period of around 7 years
 Focused on IRR
 Financial mindset
 Revenue growth

At exit

 Focus on long-term view and 
supporting companies to realise 
their full potential

 Deep industry expertise and 
entrepreneurial mindset

 Clear focus on driving value 
creation through strong 
operating performance

 Focus on strong financial results 
by through active hands-on 
approach

 Investment banking and strategy 
consulting expertise

 Disciplined approach around 
strategic planning, funding and 
risk management

During the investment

 Real-life experience
 Growth challenges and 

buy & build strategy
 Internal succession 

 Diversified portfolio 
 Distress and turnarounds
 External succession

What is a family office?
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Clairfield has the necessary in-house expertise to optimize the financial 
debt structure of your company 

1Unitranche = a hybrid loan structure that combines senior debt and subordinated debt into one loan / 2PIK = 
Payment In Kind = a loan in which the interest is rolled up (capitalised) and added to the principal every year 

Financial debt Maximum leverage: rules of thumb

Convertible debt

Unitranche1

Public/private bonds

Senior debt

Second lien debt

PIK notes

Mezzanine debt
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 Senior leverage: max. 3.0x EBITDA

 Total leverage: max. 4.0x EBITDA

 Base case financial model (no or limited growth) should prove that:

 Borrower can easily comply with debt services;

 Borrower can easily comply with financial covenants;

 Refinancing risk at maturity is less than 1.5x EBITDA.

Multiple influencers

Positive influencers Negative influencers

Historical track record & size Unproven markets & products

Recurring revenue streams Lumpy revenue streams

Stable or growing market Fast moving product evolution

Branded or IP protected products High fixed costs/overhead

Management Management
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Transaction spotlight: Clairfield successfully advised the family 
shareholders of Brouwerij Martens in a private share buy-back 

Clairfield acted as debt advisor to the private family 
shareholders of Brouwerij Martens in a share buy-back 

from Unibra

July 2018

Advisor to the family shareholders of 
Brouwerij Martens

Final 
Offer

Finally, the family shareholders of Brouwerij Martens received a bullet bridge facility for 

an amount of €16.25m with a term of 3 years at a fixed rate of less than 1% with the % of 

shares as pledge. 

Preparation

Clairfield started the preparation by sitting together with management and gathering 

information to draft a Financing Memorandum. Besides that, Clairfield drafted a list of 

potential financing parties.

Marketing 
approach

After drafting the Memorandum, Clairfield approached both domestic and foreign banks 

and mezzanine parties. Clairfield received 4 Non-Binding Offers including term, type of 

loan, interest rate, etc.

NBO 
assessment

As soon as Clairfield received the Non-Binding Offers, a meeting with the shareholders 

was arranged to assess the NBOs and to see who would proceed. At the end, 2 banks 

were selected for the next phase.

Due 
diligence

As proposed by Clairfield, the remaining parties agreed to go for a ‘light’ version of a due 

diligence. Documents included: financials of the Company, private tax filings, overview of 

private wealth, SHA, SPA, term sheet, etc. 

Company

Brouwerij Martens (the “Company”), founded in 1758, is the second largest brewery in 

Belgium engaged in the development, production, distribution and sale of private label 

beer and to a smaller extent own beer brands.

Situation

One of the shareholders, Unibra, expressed its interest to exit the Company. The family 

shareholders Jan and Fons Martens considered this as a unique opportunity to let 

Brouwerij Martens become a family business again.

Mandate

Given that private label brewery is characterised as a capital intensive business, the family 

shareholders opted for a private bridge facility (bullet), enabling them to finance the 

transaction and look for a potential financial investor in the future.
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Clairfield International comprises committed and experienced financial 
advisors with extensive access to various capital providers

A specific know-how

2

Access to global network of 
capital providers

3

Alternative financing solutions

4

Fully dedicated and available 
financial advisors with deep 

sector knowledge

1

 A FAST-accredited team providing top-notch financial modelling based on notable FAST standards. Also certified as a 

FAST signatory body.

 High level quality in all process deliverables during the various phases of the process.

 Excellent modelling track record on fund raising.

 Worldwide offices providing direct access to a vast network of capital providers and guarantors including commercial 

banks, institutional investors, debt funds, multilateral institutions and export credit agencies.

 Independent positioning enables Clairfield International to provide objective advice in all respects to funding solutions 

and bid strategy.

 Successful finance closings based on innovative financing structures.

 Clairfield International has considerable experience in applying a variety of financing structures 

 Clairfield International’ accumulated experience enables them to identify the most optimal funding structure for every 

specific situation.

 Hands-on team with direct senior level involvement on a daily basis.

 A small team consisting of highly dedicated members, each with a deep understanding of the transaction process and a 

focus to deliver a transaction as promised.

 Bespoke team with solid sector knowledge and previous experience in working together intensively on the successful 

closing of the complicated transactions.
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Considerable experience in applying a variety of financing structures 
and optimising competitive funding

Maturity and 
timing

Risk mitigation

Credit rating

Interest rate risk

Forfaiting

Market conditions

Financial ratios

Refinancing risk

Construction risk

Hedging 
instruments

Shareholder 
requirements

Payment 
guarantees

Leverage

Ring-fencing

Syndicated/club 
deal

(Re)structuring the required level of funds Financing options

Capital structure 

Milestone bridge 
facility

Term loan/sales 
of receivables

Construction 
facility

Shareholder loan

Working capital

Equity bridge 
loan

ConsiderationsOptimization process in minimizing financing risks

Alternative finance & structuring

 Our team has an in-depth understanding of structuring, funding and closing 

project financings, structured acquisition financings, trade and commodity 

financing, export financing and whole business securitisations,  both in 

primary and secondary markets.

 Our international network of 50+ commercial and multilateral banks and 

institutional investors supports our mission to help clients getting the best 

out of the market in various jurisdictions.

 EUR 750 million of structured finance raised over the last 2 years.

 Assessing requirements, expectations and risk exposure of financial- and 

industrial sponsors, aligning their interests and mitigating risk by developing 

a appropriate contractual framework to ensure bankability and 

competitiveness.

 Running efficient debt funding competitions for short- and long term debt 

solutions, including the use of derivative instruments to mitigate risk.

 Wholistic, integrated and pro-active approach to strategic thinking and 

execution (modelling, documentation, coordination of due diligence and 

negotiation).

 Strong drive to outsmart the competition.
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Capital Solutions 
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 Since 2018, Clairfield International offers all debt and equity financing services 
under one brand: Capital Solutions. 

 This international service line is headed by Hans Buysse and Kalle Helander 
given their extensive experience in project finance. 

 Through Capital Solutions, Clairfield wants to position itself closer to clients. 
This allows for earlier detection of financing and strategic needs. 

 The global network of local offices enables Clairfield to move swiftly during the 
financing process and easily identify suitable local investors.

Project Finance
Initiatives

 Financing large, asset 
heavy projects for 
corporates

 Energy, real estate, 
healthcare, etc. 

Public Private
Partnerships

 Financial advisor in PPPs
 Public infrastructure 

projects such as public 
transportation, utilities, 
etc. 

Capital 
Strategy

 Advisory services focused 
on capital structure and 
strategic financing 
solutions 

 Mid-sized companies

Acquisition 
Financing

 Credit and acquisition 
financing advisory

 Term loans, asset-based 
lending and revolving 
facilities for corporates

Leveraged 
Finance

 Leveraged financing &  
leveraged buy-outs/LBO

 Transactions characterized 
by significant debt levels

Fundraising
Advisory

 Capital raising advisory
 Advisory services when 

issuing new loans and/or 
shares

 Mid- to large size 
companies

Structured Finance Fundraising & Capital Structure Advisory

Introduction Relevant experience

Services

refinanced credit facilities 
through

with a EUR 112 m bond 
issue

Debt advisory

Belgium/France

EUR 30,000,000

Long-Term Facility 

Italy/US

Debt advisory

refinancing and debt 
capital raising for the 

acquisition of 

Financial advisory

Finland



Strictly private & confidential

www.clairfield.com

CAPITAL SOLUTIONS GROUP

Our Capital Solutions team is 
ready to answer all your 
questions and connect you with 
the local coordinators. 

Hans Buysse 
Head of Capital Solutions
hbuysse@be.clairfield.com

Kalle Helander 
Co-Head of Capital Solutions 
kalle.helander@nordhaven.com

CLAIRFIELD INTERNATIONAL SA
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