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Ahlström Capital Group, ownership worth 

over 1 Billion Euros, 2015 
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19% of AC Gross EFV 32% of AC Gross EFV 24% of AC Gross EFV 15% of AC Gross EFV

Note: assets presented here represent 93% of AC’s Gross EFV before deducting 
liabilities and other items; remaining 7% consist of Liquid assets and a variety of 
other minor assets in Q4/2014
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Konecranes, A global company with 3,5 B Euro sales
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MHPS locationKonecranes location

50 countries

16,600 employees 

Konecranes’ basis in 

Northern Europe, North 

America and China 

complemented by MHPS’ 

strength in Central and 

Southern Europe, South 

America and South-East Asia

Note: Joint Venture locations not visible on the map. 

© 2017 Konecranes. All rights reserved.
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Key numbers 2023

|  5

▪ Personnel 3.500

▪ EBIT 61 M€

▪ Net sales 750 M€

1.3.2022
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Patria’s offering, examples

Patria Confidential | Horizon 2025 | BoD 16.12.2021 |  6
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M & A ACTIVITY
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1. An acquisition as such

is an investment

❑ Acquisition is a long process

❑ Industrial company is mainly interested in synergy or growth

❑ Private equity is interested in an industry and a market,  the 

target company is only a vehicle to enter into a certain market

❑ In industry you shoud but in PE you should not

- fall in love with the target company



Copyright Patria. All rights reserved.

Valuation of the companies

❑ Multiple-based  models, (most used)

❑ Company ( business) value is:

EBIT, EBITDA or Sales multiple Enterprise value

- Net interest bearing debts 

+ cash

= Value Equity Value

❑ Cash flow based valuation, more abstract
❑ Market models
❑ Pier- group comparisons
❑ Other models

❑ When to seek cash-flow and when to seek profitability
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M&A process 
❑ Finding a target company (offered, own finding...)

❑ Examine the markets

❑ Evaluate the target company
❑ Business, legal, environmental, HR, IT

❑ Create a strategic plan (=Business plan)
❑ Base case, Best case, worst case

❑ Initial Exit Plan

❑ Financing plan

❑ Negotiations and agreements
❑ SPA

❑ SHA

❑ BCA
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What do we want to calculate

❑ Value of the company- effect on value creation

❑ Cash flow – not to have a need to inject more capital

❑ IRR  

❑ Money back –multiple

❑ Some examples
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Listed company as buyer

❑ The management and the Board will want to follow the 

outcome of an acquisition

❑ Markets, Investors and analysts want to follow it also

❑ Quarterly synergy is needed to be published



Copyright Patria. All rights reserved. 13
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Konecranes 
MHPS acquisition

© 2017 Konecranes. All rights reserved. 14
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Mhps acquisition 

completed on January 4, 

2017

© 2017 Konecranes. All rights reserved. 15

▪ A focused global leader in industrial 

lifting and port solutions created

▪ Synergies of EUR 140 million p.a. 

targeted at EBIT level, to be 

implemented within 3 years

▪ The consideration for the MHPS 

business was 1,5 Billion Euro, (USD 595 

million and EUR 200 million in cash and 

19,600,000 new class B shares)1 

▪ In 2016, MHPS’ sales totaled USD 1,418 

million and its adjusted EBITDA was 

USD 104 million2

2 See stock exchange release dated Feb 13, 2017 for definitions
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STAHL divestment

8 April 2024© 2017 Konecranes. All rights reserved. 16

▪ STAHL CraneSystems divestment was 
completed on January 31, 2017

▪ Final selling price approx. EUR 224 million

▪ Konecranes expects to book an after-tax 
capital gain of approximately EUR 200 million 
in the first quarter of 2017

▪ Proceeds from the divestment have been 
used to amortize loans related to the MHPS 
acquisition

▪ In 2016, STAHL CraneSystems’ sales outside 
the Konecranes Group totaled approximately 
EUR 130 million and its EBITDA was 
approximately EUR 26 million
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As a part of the MHPS acquisition of 2016, Konecranes offered to divest from Stahl CraneSystems

as a remedy for the European Comission

Stahl was sold to Columbus McKinnon, divestment completed in January 2017

The final selling price was EUR 224 million, out of which Konecranes booked an after-tax capital 

gain of ~EUR 200 million in Q1 2017

Stahl Divestment in 2016
17
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Combines a highly complementary 

set of products 

STRATEGIC RATIONALE: A VERY COMPLEMENTARY 

COMBINATION OF STRENGTHS

Creates a stronger basis for future 

technology development and

continued dedication to R&D

Strengthens our service offering 

on a much wider scale

Can reach scale benefits and 

efficiencies that will allow us to 

become world class

Creates a truly global footprint, so 

we can serve our customers 

globally

Allows for IT infrastructure to be 

leveraged, improving our processes 

worldwide

© 2017 Konecranes. All rights reserved.18
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Synergy sources: range of concrete 

levers identified
Examples of levers

Initial synergy

estimate

~ 15 - 25 M€Commercial

• Manufacturing footprint and capacity utilization optimization

• In- and out-sourcing for cost and quality gains

• Global supplier network optimization, scale and harmonization

• Efficiency gains through roll-out of lean production best practices

~ 50 - 70 M€
Manufacturing 

operations

• Go-to-market and sales channel optimization

• Combined product portfolio optimization and cross-sales

~ 15 - 20 M€
Service

operations

• Branch network consolidation, addressing overlaps

• Spare parts distribution center and network optimization 

~ 20 - 30 M€

Technology

and product

platforms

• Product platform and module harmonization

• Technology and R&D portfolio and footprint optimization

Organization

and support
~ 15 - 20 M€

• Mgmt and backoffice scale, organization structure optimization

• IT: infra, support, HW and business application harmonization

Information contained in this document does not imply that decisions have been made to take specific action.

Any decisions/implementation actions will take place within the required social and legal processes.

© 2017 Konecranes. All rights reserved.19
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Q2/17 Q2/18Q4/17Q1/17 Q4/18Q3/17 Q1/18 Q3/18 2019

15

56 63
80

113

EBIT level cost synergies, cumulative run-rate impact at year-end (MEUR)

EUR ~30 million capex expected in 2017-2019

Restructuring costs
(MEUR, cumulative)

20
Corresponding P&L impact 
(MEUR, cumulative)

~125

Cumulative run-rate savings at EUR 113 million

341141

Realized Guidance

49

P&L impact, Quarterly
(MEUR, YoY)

9 1373 15

62

14

© 2019 Konecranes. All rights reserved. 21

Capex

66 ~1407053177 78 95

79

16

119
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When do you want to sell a company

❑ Owner approach: When you cannot add value or when you get a good 

enough value

❑ Company approach: when it needs a new owner

❑ Preparation for the sales process

❑ Homework

❑ Organization

❑ All material (strategy, budget, reporting)

❑ Numbers matter
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Something to remember about 

investements in general

❑ Engineers normally follow that the technical capacity of the

factory is filled

❑ They typically forget that the economical capacity must be

filled too



8.4.2024 © Aalto University Executive Education 25
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Economic outlook – basic scenarios 
Fast recovery unlikely, risk of additional economic shocks is delaying recovery

3% Global growth

(recession hurdle)

2008 2011+

Recession and 

delayed recovery

Gradual recovery

Zero growth

Back to normal 

(unlikely scenario)

Possible causes for

additional economic shocks

• Oil supply shock due to politics or terrorism

• Stock market collapse

• Major bank collapse and impact on third party 

risk

• Iceland’s or other small country’s 

central bank liquidity problems

• Natural catastrophe e.g. earthquake in Japan

Source: NAG analysis
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