
DEAL SNAPSHOT

“Looking back, I am actually impressed 
by the scope and complexity a 

structured and international sale 
process has. Oaklins’ German team 

acted as a sparring partner at eye level 
and showed a high consistency of 

expertise and experience throughout 
the overall sale process. Arranging 

my succession with Hitachi Capital as 
the future shareholder therefore fully 
complies with my original plans and 

expectations.”

ANDREAS MASKE
SHAREHOLDER  

MASKE GROUP, GERMANY

OAKLINS BRINGS OPPORTUNITIES TOGETHER 
FROM ACROSS THE WORLD

Oaklins’ team in Germany acted as the exclusive sell-side 
advisor, running a structured international sale process. Hitachi 
Capital turned out to be the ideal partner to take Maske Group’s 
operations forward. The acquisition is the perfect fit for its 
European expansion strategy. Germany is the largest market in 
Europe, with new vehicle registration and leasing penetration 
increasing over the last five years.

Hitachi Capital Corporation has acquired 100% of the shares of 
Maske Group via MMG Invest GmbH from former second generation 
shareholder Andreas Maske.

Founded in 1959, Maske Group provides long-term car rental solutions.  
The company’s fleet consists of approximately 10,000 light commercial 
vehicles and passenger cars for B2B clients. Maske Group is 
headquartered in Northern Germany and operates 11 service workshops 
throughout Germany and one in Austria. The company generates annual 
sales revenue of approximately US$85 million.

Headquartered in Japan, Hitachi Capital Corporation is a globally 
positioned financial services provider. With this acquisition, Hitachi expands 
its existing European footprint and adds another base for solid growth in 
this highly attractive market segment. 

Following the transaction, former shareholder Andreas Maske has taken on 
an advisory role at Maske Group.
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DEAL FLASH | FINANCIAL SERVICES | JANUARY 2019



© 2019 Oaklins. All rights reserved.  
Oaklins is the collective trade name of independent 

member firms affiliated with Oaklins International Inc. 
For details of the nature of affiliation, please refer 

to www.oaklins.com/legal.

OUR INDUSTRY SPECIALISTS

“Long-term rental has significant benefits over leasing and ownership. 
Above all, the extremely high degree of flexibility is a key factor in favor 
of long-term rental. Balance sheet reduction as well as the minimization 

of residual value risk and costs are other key decision-making factors 
behind this highly flexible mobility solution.”   

LUTZ BECKER
OAKLINS, GERMANY

Managing Partner
Oaklins, Germany

T: +49 40 34914162

  LUTZ BECKER

Lutz has advised on more than 100 
successfully closed M&A sell-side and 
buy-side assignments and corporate 
finance transactions in Germany as 

well as cross-border. 

Senior Associate
Oaklins, Germany

T: +49 40 34914169

  CHRISTOPH WILK

Christoph advises individual 
shareholders in succession planning, 

corporates in carveouts as well as 
domestic and international companies 

and investors in Germany. 

M&A VALUATION ASPECTS

The fleet management market has recently been heavily 
influenced by market consolidation. Past mega transactions 
include the takeover of Parcours by ALD Automotive and the 
acquisition of Athlon by Daimler Financial Services.

In this sphere, the average amount paid per vehicle based on 
historical transactions acts as a good indicator for a company 
valuation. An analysis of historical transaction activity shows 
that price per vehicle has risen significantly over the years 
to approximately US$11,500, particularly for very large fleets. 
Together with an increasing demand for fleet expansion, the 
decreasing availability of potential targets is considered a key 
factor.

The financial details of this transaction have not been 
disclosed. Thanks to Maske Group’s strong market positioning 
and great growth prospects, the final transaction price reflects 
an attractive valuation.

MARKET TRENDS  
& DEAL DRIVERS

As B2B and B2C customers constantly 
require more flexible and efficient 
mobility solutions, the long-term rental 
segment is an attractive niche. 

Long-term rental is a highly sought-after 
area as it incorporates all-inclusive rates 
as well as a high degree of flexibility, 
with rental periods ranging from months 
to years.

Maske Group has become a pioneer and 
market leader in the DACH region in the 
segment for long-term rental solutions.

OAKLINS HAS CLOSED 136 DEALS IN FINANCIAL SERVICES

Oaklins is the world’s most experienced mid-market M&A advisor, with 800 professionals globally and dedicated industry teams  
in 40 countries worldwide. We have closed over 1,500 transactions in the past five years.

http://www.oaklins.com/legal
mailto:l.becker%40de.oaklins.com?subject=
mailto:c.wilk%40de.oaklins.com?subject=

