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To the notifying party 

 

Dear Sir/Madam, 

Subject: Case M.8652 – ACCURIDE / MEFRO WHEELS 

Approval of Quantum Capital Partners GmbH as purchaser of Gianetti 

Ruote S.r.l. following your letter of 3 July 2018 and the Trustee’s 

opinion of 6 July 2018 

I. FACTS AND PROCEDURE 

1. By decision of 30 April 2018 (“the Decision”) based on Article 6(1)(b) in 

connection with Article 6(2), the Commission declared the operation by which 

Accuride Corporation ("Accuride" or "the Notifying Party", US) acquired sole 

control of the whole of the undertaking Mefro Wheels GmbH ("Mefro Wheels", 

Germany) within the meaning of Article 3(1)(b) of the Merger Regulation by way 

of purchase of shares (the "Transaction")1 compatible with the internal market 

following modification by Accuride, subject to conditions and obligations (the 

“Commitments”). Accuride and Mefro Wheels are referred to as the "Parties". 

2. Under Section B of the Commitments Accuride committed to divest, or procure the 

divestiture of the entirety of Gianetti Ruote S.r.l. and its business ("the Divestment 

Business") by the end of the Trustee Divestiture Period as a going concern to a 

purchaser and on terms of sale approved by the Commission in accordance with the 

procedure described in paragraph 15 of these Commitments.  

3. In particular, the Commitments provide that the Divestment Business shall include 

all assets and staff that contribute to the current operation or are necessary to ensure 

its viability and competitiveness. More precisely:  

                                                 

1  Publication in the Official Journal of the European Union No C 105, 20.3.2018, p. 7. 
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17(2) of Council Regulation (EC) No 139/2004 

concerning non-disclosure of business secrets and 

other confidential information. The omissions are 

shown thus […]. Where possible the information 
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a. All tangible and intangible assets (including property rights); 

b. All licences, permits and authorisations issued by any governmental 

organisation for the benefit of the Divestment Business; 

c. All contract, leases, commitments and customer orders of the Divestment 

Business; all customer, credit and other records of the Divestment 

Business; and, 

d. The Personnel. 

4. The Commitments require that Accuride finds a Purchaser and enters into a final 

binding sale and purchase agreement for the sale of the Divestment Business within 

six months from the date of the Decision. If Accuride has not entered into such an 

agreement within six months, it will grant a Divestiture Trustee an exclusive 

mandate to sell the Divestment Business within a further three months. 

5. By letter of 3 July 2018, the Notifying Party proposed Quantum Capital Partners 

GmbH ("Quantum", Germany) for approval by the Commission as purchaser of the 

Divestment Business and submitted the proposed Sale and Purchase Agreement 

(the “Proposed Agreement”).  

6. Simultaneously, Smith & Williamson LLP, the appointed Monitoring Trustee, (the 

“Trustee”) has submitted its reasoned opinion on Quantum’s suitability as a 

purchaser (the "Reasoned Opinion"). In the Reasoned Opinon, the Trustee 

indicated that Quantum fulfils the criteria of the purchaser requirements in section 

D of the Commitments attached to the Decision. In this Reasoned Opinion, the 

Trustee also indicated that, on the basis of the Proposed Agreement, the 

Divestment Business would be sold in a manner consistent with the Commitments.  

II. ASSESSMENT OF THE PROPOSAL 

7. Quantum is a Munich-based financial investor founded in 2008 currently managing 

EUR 135 million funds. Quantum specialises and focusses on acquiring corporate 

spin-offs and carve-outs, in addition to developing “buy and build” consolidation 

strategies. It targets businesses that have considerable potential. 

8. Quantum has performed 26 acquisitions in the past 10 years and currently holds a 

portfolio of 16 companies through two funds: Quantum Opportunity Fund GmbH 

KG ("QOF") and Quantum Opportunity Fund II GmbH KG ("QOF II"). Quantum 

will invest in the Divestment Business through QOF II. Among its past 

acquisitions, Quantum has acquired automotive suppliers from groups such as 

Robert Bosch, Mahle, Rieter and […]*. 

9. Quantum generated EUR 956,424,585 in revenue in 2017, 89% of that revenue was 

generated in the EU. 

                                                 

* Should read: Tenneco 
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10. In order to be approved by the Commission, the Purchaser must fulfil the following 

criteria:2  

a. The Purchaser shall be independent of and unconnected to the Parties and 

their Affiliated Undertakings (this being assessed having regard to the 

situation following the divestiture).  

b. The Purchaser shall have the financial resources, proven expertise and 

incentive to maintain and develop the Divestment Business as a viable and 

active competitive force in competition with the Parties and other 

competitors. In addition, the Purchaser shall have experience in the supply 

of components to the automotive industry; 

c. The acquisition of the Divestment Business by the Purchaser must neither 

be likely to create, in light of the information available to the 

Commission, prima facie competition concerns nor give rise to a risk that 

the implementation of the Commitments will be delayed. In particular, the 

Purchaser must reasonably be expected to obtain all necessary approvals 

from the relevant regulatory authorities for the acquisition of the 

Divestment Business.  

(a) Independence from the Parties  

11. The Notifying Party submits that Quantum is independent from both Accuride and 

Mefro Wheels, as well as their Affiliated Undertakings. Particularly, the Notifying 

Party submits that: 

a.  None of Quantum’s affiliated companies or shareholders have any 

shareholdings in companies which are related to, or form part of, the 

Parties or their Affiliated Undertakings; 

b. None of Quantum’s affiliated companies have any common executive or 

non-executive directorships, or memberships to the management or 

supervisory boards of the Parties or their Affiliated Undertakings; 

c. There are no supply agreements, sales relationships or other commercial 

links between Quantum and either of the Parties or their Affiliated 

Undertakings, and vice versa; and 

d. […]* are no other cross shareholdings, commercial, management, board or 

investor links between Quantum and either of the Parties or their 

Affiliated Undertakings. 

12. The Trustee in its reasoned opinion, dated 6 July 2018, has ascertained that there is 

no corporate link between Quantum and Accuride. Particularily, the Trustee has 

obtained confirmation that neither Quantum and its affiliated undertakings nor their 

portfolio of companies are connected, have any cross shareholdings, directorships, 

commercial, management, board or investor to either Accuride or Mefro Wheels, or 

                                                 

2 Paragraph 14 of the Commitments. 
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their Affiliated Undertakings. The Trustee has also indicated that neither Accuride 

nor any of its Affiliated Undertakings holds any controlling shares in Quantum. In 

particular, the Trustee obtained confirmation from Accuride that Accuride, 

including its Affiliated Undertakings: 

a. does not possess any controlling shares in Quantum nor is Accuride aware 

of any material shareholding in Quantum and its affiliated undertakings: 

b. does not at this time participate in any joint venture with Quantum, or any 

of its affiliated undertakings; 

c. is not aware of any material shareholdings by Quantum and its affiliated 

undertakings in Accuride and its Affiliated Undertakings; 

d. does not have any common Executive or Non-Executive Directors or 

members on the management or supervisory Boards of Quantum, or any 

of its affiliated undertakings and vice versa; and, 

e. has no material commercial links to Quantum. 

13. In light of all the above, the Commission takes the view that Quantum is 

independent and unconnected to the Parties and their Affiliated Undertakings and, 

therefore, meets the Purchaser criterion set out in section 14(a) of the 

Commitments 

(b) Financial resources, proven expertise and incentive to maintain and 

develop the Divested Business as a viable and active competitor  

14. The Notifying Party submits that Quantum has the financial resources […]* 

maintain and develop the Divestment Business. The acquisition will be fully 

financed internally through calls from capital commitments. Quantum also has 

extensive experience in acquiring and restructuring businesses, including in the 

automotive industry. Finally, the Notifying Party sets forth that Quantum has the 

incentive to grow the Divestment Business, in view of the expansion plans 

developed for it. 

15. According to the reasoned opinion of the Trustee, Quantum has the financial 

resources, proven expertise and incentive to maintain and develop the Divestment 

Business as a viable and active competitive force in competition with Accuride and 

other competitors on the market. 

16. First, Quantum has enough resources to develop the Divestment Business. 

Quantum will fund the transaction via capital calls from existing commitments of 

the investors of QOF II. No external financing is required for the purchase of the 

Divestment Business. Nevertheless, Quantum has received letters of interest from 

[…] and […] and is continuing discussions with […]. 

17. Second, Quantum has experience in acquiring companies in general, and in 

managing companies in the automotive sector in particular. As mentioned above in 
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paragraph 8, it has acquired a large number of companies, including the carve-out 

of complex assets. 

18. Within the automotive industry more precisely, Quantum has previous experience 

in acquiring companies active in selling automotive components. Currently, 

Quantum owns five companies active in the sale of different automotive 

components in the EEA. According to the Trustee, the revenue of all five 

companies has increased in recent years. Due to this experience, Quantum enjoys 

long-standing relationships with vehicles manufaturers and has developed a deep 

understanding of the industry, which will enable it to support the Divestment 

Business effectively. 

19. Finally, Quantum has the incentive to grow the Divestment Business. Quantum 

focuses on investing in companies with development potential and has drawn up a 

growth strategy for the Divestment Business. Quantum intends to increase the sales 

force of the Divestment Business and has committed […] days of closing the 

transaction.   

20. Moreover, Quantum has plans to expand the Divestment Business to new territories 

and products. For instance, it intends to launch the new ECO wheel with current 

and new customers and is considering expanding the activities of the Divestment 

Business to […]. 

21. In light of all the above, the Commission takes the view that Quantum has the 

financial resources, proven expertise and incentive to maintain and develop the 

Divestment Business as a viable and active competitive force in competition with 

Accuride and other competitors on the market, and therefore meets the Purchaser 

criterion set out in section 14(b) of the Commitments. 

(c) Absence of prima facie competition problems and risk of delay to 

implementation of the Commitments 

22. The Notifying Party submits that the acquisition of the Divestment Business by 

Quantum will not create any competition concerns as the latter is not active in any 

of the relevant markets in which the Divestment Business is active. 

23. In its reasoned opinion, the Trustee indicated that it considers that the acquisition 

of the Divestment Business by Quantum will not create any competition concerns. 

Particuarily, the Trustee indicated that the acquisition of the Divestment Business 

will not create competition concerns in any particular jurisdiction on the basis that 

Quantum is not currently active in the supply of steel wheels for commercial 

vehicles (or in the supply of any wheels, whether that be steel or aluminium, for 

commercial vehicles or passenger cars). 

24. The Commission understands that Quantum is not currently active on the product 

and geographic markets where the Divestment Business is active, nor in any market 

which is upstream or downstream of it.  
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25. The Commission therefore considers that it is unlikely that the acquisition of the 

Divestment Business by Quantum will generate horizontal overlaps. Also, in light 

of the fact that Quantum will be a new entrant in this market, the proposed 

acquisition will likely restore the level of competition existing before the 

acquisition of Mefro Wheels by Accuride. The Commission therefore concludes 

[…]* the acquisition of the Divestment Business by Quantum does not raise prima 

facie competition concerns. 

26. With respect to the time-period within which the proposed divestment can be 

implemented, the Commission notes that the acquisition of the Divestment 

Business by Quantum would trigger an obligation to notify the competition 

authority in Germany. In view of the applicable procedure for conducting such 

review, however, the Commission considers that it is unlikely that such notification 

requirement will result in considerable delays to the implementation of the 

commitments. 

27. The above prima facie assessment is based on the information available for the 

purpose of this buyer approval and does not prejudge the competition assessment 

of the acquisition of the Divestment Business by Quantum by any competent 

competition authority under applicable merger control rules. 

(d) The Divestment Business is being sold in a manner consistent with the 

Commitments 

28. As indicated by the Trustee in the Reasoned Opinion, the Proposed Agreement 

duly reflects the sale of the entirety of the Divestment Business to Quantum.  The 

Commission concludes, therefore, that the Divestment Business is being sold in a 

manner consistent with the Commitments including their objective to bring about a 

lasting structural change in the market. 

III. CONCLUSION 

29. On the basis of the above assessment, the Commission approves Quantum as a 

suitable purchaser for the above-mentioned reasons. 

30. On the basis of the Proposed Agreement, the Commission further concludes that 

the Divestment Business is being sold in a manner consistent with the 

Commitments.  

31. This decision only constitutes approval of the proposed purchaser identified herein 

and of the Proposed Agreement. This decision does not constitute a confirmation 

that Accuride has complied with its Commitments. 

  

                                                 

* Should read: that 
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32. This decision is based on paragraph 15 of the Commitments attached to the 

Commission Decision of 30 April 2018. 

 

For the Commission 

 

 

(Signed) 

Johannes LAITENBERGER 

Director-General 

 

 

 


