AURELIUS Equity Opportunities
Deal Flow Update – December 13, 2021
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DISCLAIMER

This material is for your general information only. The information in this material should neither be regarded as an offer
nor a solicitation to buy, sell or otherwise deal with any investment referred to herein and is not intended for distribution
to, or use by, any person in any country, including the United States, where the investment funds and services referred to
are not authorized or registered for distribution or in which the dissemination of information on the funds or services is
forbidden. None of the information, whether in part or full, shall be copied, reproduced or redistributed in any form. This
notice does not constitute a security prospectus. No guarantee, warranty or representation, express or implied, is given as
to the accuracy or completeness of the information contained herein; and neither of the persons mentioned in this
material, nor any other company or unit belonging to the AURELIUS Group, nor any of its officers, directors or employees
accept any liability or responsibility in respect to the information or any recommendations expressed herein.
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P U R C H A S E O F M I N O VA – D E A L O V E R V I E W

Co-Invest

TOMBSTONE
December 2021*
AURELIUS Equity
Opportunities
co-invests in

from

* Closing expected in Q1 2022

AURELIUS acquires MINOVA for an Enterprise Value of AUD 180m/approx.
EUR 114m, 4th transaction of the recently launched AURELIUS European
Opportunities Fund IV together with AURELIUS Equity Opportunities SE &
Co. KGaA**
Minova generated revenues of ca. EUR 300 million in the last financial
year at mid-single digit EBITDA margin
We look forward to working together with the highly capable and
motivated management team and employee base in the next exciting
chapter of Minova as an independent business

** Total transaction – AEO controls 30%
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M I N O VA AT A G L A N C E
• Headquartered in London, Minova is a global manufacturer
and provider of earth-control products to mining and
infrastructure customers
• While driving a relatively low share of spend of mining
operation, products are mission critical to the safe and
uninterrupted operation of the mine and therefore drive a
very high cost of failure
• Minova benefits from decades of stable customer
relationships with blue-chip mining customers across the
globe driven by its ability to consistently provide highest
quality products and its technical know-how, especially
with chemicals / resin products

One-stop shop for earth-control consumables for Mining &
Infrastructure markets
FY‘20 revenue split

Powders
6%

Services
6%

Other Products
7%
Steel
50%
Resins
31%

• With 13 production sites and 18 sales offices across North
America, Europe & the CIS, South Africa, India and
Australia and more than 1,000 employees, Minova is
generally among the top 3 providers in each region and the
only independent manufacturer with a global footprint
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O P P O R T U N I T I E S F O R M I N O VA
Opportunity to increase market share in strategic hard-rock and infra-structure markets by


leveraging the strong brand and technological know-how



investing into local presence and technology



driving operational excellence through renewed focus

The trend towards electrification is expected to drive demand for precious metals (hard-rock mining). With
its globally leading resin know-how, Minova is ideally placed to benefit from the related requirement for
deeper and more complex hard rock mines. AURELIUS will actively support Minova’s ongoing transition
from soft rock (coal) to hard rock in the coming years.
Transition from declining thermal-coal markets to growing
hard-rock and infrastructure markets – underpinned by a focused
ESG strategy to position Minova as the leading provider of
safety critical products to sustainable markets across the globe:

Only independent manufacturer with global
footprint
FY‘20 revenue split

APAC; 19%

Americas;
46%

EMEA;
35%
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S A L E O F W Y C H E M T O S T R AT E G I C B U Y E R A S C E N S U S
S P E C I A LT I E S
Exit
December 2021
AURELIUS Equity
Opportunities
sells

to

Wychem is a leading UK-based manufacturer of fine chemicals for pharmaceutical and
specialty applications. The company was part of AURELIUS’ UK chemical activities.
Repositioning by AURELIUS



Founded in 1968, Wychem offers a range of more than 1,000 products, the company serves
more than 50 global customers.



A team of more than 25 experts and a “kilo lab to plant full scale” capability allow for short
innovation cycles.



With foundations strongly rooted in chemistry and process, Wychem has been able to
differentiate itself within the European market as a leader in process optimization without
the cost burden of FDA regulation.



A comprehensive repositioning under AURELIUS’ stewardship including reinvestment of
cash flows into the expansion of the facility, capacity improvements and a revised
commercial strategy focusing on pricing and customer mix optimisation. Latest growth
initiatives put the company at the forefront of a new phase of growth in the industry.




This has delivered strong EBITDA growth and a high cash conversion
Wychem will play a vital role In Ascensus’ European expansion

Deal metrics





10,6x money-over-money multiple
Disposal price significantly above last NAV
Successful AURELIUS exit
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OU T LOOK

AURELIUS continued its strong business performance and is very
optimistic about the outlook for the financial year 2021.
AURELIUS succeeded in completing a number of acquisitions and
sees plenty of promising investment opportunities for the months
ahead.
First smaller exits post Covid-19 crisis likely in the upcoming months.
AURELIUS is taking additional steps to bolster the transparency
initiative launched in 2020 in order to ensure optimal conditions for
the company's subsequent phase of international growth.
Shareholder value is at the core of this initiative.
Newly launched share buyback program in light of strong operational
performance to increase shareholder value.
As part of the transparency initiative, from now on, AURELIUS will
publish complete financial figures incl. BS and PL for each quarter of
each financial year.
CEO appointed as responsible person for sustainability criteria and
ESG project initiated.
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FINANCIAL CALENDAR & RESEARCH

FINANCIAL CALENDAR
January 10-11, 2022

ODDO BHF Forum 2022

March 17, 2022

Preliminary FY 2021

March 31, 2022

Final FY 2021

May 12, 2022

Q1 report 2022

June 21, 2022

Annual General Meeting 2021

August 11, 2022

Half-year report 2022

November 10, 2022

Q3 report 2022

RESEARCH
Baader/Helvea

EUR 38.60/buy (December 13, 2021)

Berenberg

EUR 40.00/buy (November 15, 2021)

Hauck Aufhäuser

EUR 60.00/buy (November 3, 2021)
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C O N TA C T
AURELIUS DACH
Ludwig-Ganghofer-Straße 6, 82031 Gruenwald
Germany
Phone: +49 89 4520527 0, E-Mail: info@aureliusinvest.de
Anger Palais, Unterer Anger 3, 80331 Munich
Germany
Phone: +49 89 544799 0, E-Mail: info@aureliusinvest.de
AURELIUS UK
6th Floor, 33 Glasshouse Street, London W1B 5DG
United Kingdom
Phone: +44 20 7440048 0, E-Mail: info@aureliusinvest.co.uk
Stockholm

AURELIUS NORDICS
Sturegatan 34, 11436 Stockholm
Sweden
Phone: +46 812 844 511 E-Mail: info@aureliusinvest.se
AURELIUS IBERIA
Velázquez 53, 2º Izqda, 28001 Madrid
Spain
Phone: +34 914 365 184, E-Mail: info@aureliusinvest.es

London

AURELIUS BENELUX
UN Studio, Parnassusweg 819, 1082 LZ, Amsterdam
The Netherlands
Phone: +31 20 854 6468, E-Mail: info@aureliusinvest.nl

Luxembourg

AURELIUS ITALIA
Via Dante, 9 20121 Milano
Italy
Phone: +39 328 8532 900, E-Mail: info@aureliusinvest.it
AURELIUS LUXEMBOURG
2-4, rue du Chateau d’Eau, 3364 Leudelange
Luxembourg
Phone: + 35 22021 10 78 70, E-Mail: info@aurelius-group.com

Amsterdam

Munich

Milan

Madrid
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