
www.carlsquare.com

Deals & Developments

Closing Deals.



We understand the challenges of 
fast-growing companies, because we have 

been one ourselves – for 20 years.
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54

This year, we have once again lived up to our claim „closing deals“: we are pleased 
to announce 28 transactions across our industry groups Consumer/Internet, 
Software, Business Services, Life Sciences and Industrials. We worked for many 
clients active in the wider wellness space: fitness & wellness centre chain Meridian 
Spa, meditation app 7mind, detox tea supplier Fitvia. After this kind of year we feel 
prepared, fit and  healthy for 2020 with the „Carlsquare running group“ up and running 
at several locations. 

We truly have traveled the world, from Turtle Beach in San Diego, which acquired the 
keyboard manufacturer Roccat, to Japan with Precision Motors, to which we sold 
Mast Kunststoffe, and finally to Telio which we advised on the acquisition of Comsec 
in Australia.

One highlight was ringing the bell on the Nasdaq in Stockholm with 20 German techno-
logy growth companies in 2019. First, just to practice. Brondby IF, which we were able 
to accompany during the successful public offering at Nasdaq Copenhagen, is already 
there. With our public market business, we do not just want to help Brondby IF to play in 
the Champions League. Our growing equity research business underpins our ambition 
in this context.

Private equity was involved in half of our transactions. We have established ourselves 
as a reliable supplier of innovative growth companies and at the same time are a relia-
ble partner for sell-side mandates of private equity. 

We are proud that out of 500 applicants, we were able to welcome 22 new colleagues 
at our offices in Berlin, Copenhagen, Hamburg, London, Munich and Stockholm. Our 
secondment programme, which gives our employees the opportunity to work in other 
locations, was well received. 

A once-in-a-lifetime experience was the „midsommar“ party at the invitation of our 
Swedish colleagues in 2019. The joy and enthusiasm of being able to bring together the 
right entrepreneurs and investors across borders is what drives us. If you would like us 
to do this on your behalf, please contact us.

Our team

We keep on 
growing.
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Track Record
55 transactions in the past 2 years – 450+ transactions over the last 20 years

Focus Areas
M&A: 75% sell-side – 25% buy-side mandates 

ECM and Equity Research

Global Reach
Partner of Globalscope 

International reach: 56 Partners – 48 Countries – 5 Continents

Clients
Entrepreneurs & profitable growth companies

Financial investors

Organisation
70+ employees – 12 partners – 6 locations

Berlin   Copenhagen   Hamburg   London   Munich    Stockholm

Our Locations
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7Mind
On the road to success with 
fellow alumni. sold to

In our last transaction on December 30, 2019 we advised 
7Mind, the leading digital platform for meditation and 
mindfulness in Germany, on the investment by Südwest-
deutsche Medienholding. For SWMH this was the 
first important transaction in their newly created 
Venture business. With this acquisition, SWMH 
laid the foundation for the development of a digital 
health platform.

The fellow alumni of the stakeholders played an im-
portant role here: Manuel Ronnefeldt and Jonas Leve 
became acquainted with the topic of meditation as 
students at the University of Witten/Herdecke, when 
they organised the congress for family businesses and 
invited the speaker Paul Kothes to meditate together 
with a united group of family entrepreneurs. The idea 
for 7Mind was born that day.

It was precisely this conference, which was founded 
by Carlsquare partner Mark Miller, providing the im-
pulse to the founding of Carlsquare. The first investor 
in 7Mind was Niko Pohlmann with his investment arm 
Tripos. Niko and Mark studied together at the University 
of Witten/Herdecke. Finally, it should be mentioned 
that SWMH CEO Christian Wegner earned his doctorate 

at the University of Witten/Herdecke with a thesis on 
growth buyouts.

The 7Mind shareholders were spoiled for choice when 
selecting the partner for the next growth step: from  
international growth equity players to leading US- 
American app vendors and European media houses.

Jonas Leve, founder and managing director of 7Mind: 
“With the help of Carlsquare we have found a strong 
partner for the next development steps and the growth 
of 7Mind. We are very happy about this.“

Managing Director and founder Manuel Ronnefeldt 
adds: “Carlsquare has provided us with an allround 
service, from the convincing preparation of the financi-
als to the right moves in the negotiation process to 
the successful completion of the transaction in the 
post-match period between years.“

Carlsquare was thus able to confirm its leading position 
as an M&A advisor for the app and content economy, 
having already advised Preglife, Bytro, Clever Tanken, 
gehalt.de, DTAD and booksy on transactions in
recent years.
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When presenting new or disrupting business models, efficiently educating investors is 
crucial in order to attract as many interested parties as possible. “For many corporates and 
financial investors, influencer marketing is still a black box. They are fascinated by the high 
potential of this new marketing channel, however struggle with the current lack of long-term 
experience”, says Michael Moritz, Managing Partner at Carlsquare, who also advised on 
the sale of fitvia and many other transactions for influencer based e-commerce companies 
before. Arguably, it was key to give potential investors the utmost possible comfort in terms 
of sustainable profitability.

Profitability is a good keyword – since its founding, fitvia did not require any external 
funding but was profitable in the first year of operations already. The company sells healthy 
food & beverages which are promoted by social media influencers and is the German pio-
neer in this industry. After the foundation the company steadily increased its business by 
product and geographical expansion, furthermore a new cosmetics brand bellavia 
was launched in late 2018. Given the disruptive growth, the founder and CEO Sebastian 
Merkhoffer soon realised that joining forces with a strategic partner would be key to take 
the next envisaged growth step and therefore kicked off an M&A process.

After the successful sale of competitor Invincible Brands in early 2018, Carlsquare was 
the partner of choice to credibly convey fitvia’s growth drivers to investors. During the  
preparation phase, particular emphasis was put on a clean and concise documentation of 
the company’s key commercial parameters. What followed was a focused sales process: 
Carlsquare approached both private equity and strategic buyers who should be interested 
in the firm’s unrivalled knowledge of the influencer marketing channel. After intensive 
meetings and negotiations, Carlsquare identified Dermapharm Holding SE, an OTC pharma 
company with EUR 500m sales nearby Munich, as the ideal partner. Dermapharm quickly 
realised the sales synergies potential with fitvia and executed the transaction at full speed. 

Impressed by the transaction and the new strategic partner to further develop the com-
pany, fitvia’s CEO and founder Sebastian Merkhoffer noted: “Carlsquare has an excellent 
understanding of the challenges of high growth companies in the e-commerce space. It is 
therefore ideally placed to market influencer and performance marketing driven models. 
They have access to the relevant financial investors and the strategic players in superfoods 
or cosmetics and they know what it takes to get a great deal across the finishing line.”

Fitvia
Pioneer in the transforming marketing landscape.

sold a majority 
stake to
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Bifodan
The Ugly Duckling – a buyout fairy tale.

Most people know Hans Christian Andersen‘s fairy tale 
about the Ugly Duckling, which did not fit in with his  
family and others around him and was left to live a life  
in solitude. However, over time he grew and matured into 
a beautiful swan and was able to take flight with his  
new family. This is a fairy tale about Bifodan, a Danish 
nutritional supplement company.

Many innovations start as company’s ugly ducklings  
and must endure a long and bumpy road before they are 
able to spread their wings and fly. One such company  
is Bifodan, which was founded by a Danish dairy coop- 
erative in 1992. They were early movers in taking probio-
tics from regular dairy products to the next generation 
probiotics. Even if the outlook was promising, the results 
were disappointing and despite having a long-term focus 
the owners ran out of patience. New investors were 
invited on board and eventually decided to spin off the 
company to a buyer that intended to use the manufactu-
ring facilities for other purposes. 

However, a group of employees and private investors 
exercised a preemptive strike and acquired the compa-
ny. In the following years a strategic shift in manage-
ment was carried out and a turnaround strategy with 
focus on business-to-business private label activities 

was applied. The foundation for accelerated growth 
was created with the opening of sales offices in the USA, 
Netherlands, Czech Republic, Italy and China. As a result, 
earnings increased fourfold in the last five years. On 
the back of this strong development, the shareholders 
decided to sell the company to Deerland Probiotics & En-
zymes, a platform investment of US-based RoundTable 
Healthcare Partners, allowing Bifodan to spread its wings 
and embark on new adventures with a new family. 

Bent Andersen, Chairman of Bifodan: “We are very happy 
that we have come to an agreement on creating a global 
player within probiotic dietary food supplements. The 
transaction offered the investors an opportunity to 
realise their investment at attractive terms, while at the 
same time allowing flexibility to reinvest into the acqui-
ring company in order to benefit from the synergies and 
future value creation of the combined entities. Given the 
complexity of the transaction, involving multiple work 
streams, we are very satisfied that we had a strong team 
of dedicated financial and legal advisors that worked 
well together to make this happen.”

Carlsquare acted as the exclusive financial advisor to 
the shareholders of Bifodan in relation to the transaction 
which was closed in October 2019.

sold to
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Anyone who drives a car today relies on a multitude of 
intelligent driver assistance, safety, energy manage-
ment and comfort systems that are operated by soft-
ware. With the „TPT“ (Time Partition Testing) software 
developed in-house by PikeTec, embedded software 
used in electrical, often safety-relevant control units, 
can be developed and tested more efficiently. Today 
TPT is the only test software of its kind that is compa-
tible with a wide range of development environments 
and systems. It can be used across all software deve- 
lopment phases. Engineers Dr. Eckard Bringmann, 
Andreas Krämer and Dr. Jens Lüdemann discovered 
this need during their time together at Daimler. They 
developed a solution and then founded PikeTec in 2007. 
Today PikeTec is one of the leading providers of specia-
lised test software with a team of around 50 software 
developers and engineers. Daimler is still a satisfied 
customer today, but so is also the rest of the “who-is-
who“ of the international automotive industry.

Due to the expansion of sales, internationalisation and  
the expansion of the product range as well as the deve-
lopment of new fields of application in the mechanical 
engineering, aviation and aerospace segments or 
medical technology, PikeTec will continue to grow in 
the future. Together with ECM, the company founders 
Dr. Eckard Bringmann, Andreas Krämer and Dr. Jens 
Lüdemann want to continue PikeTec‘s successful 
course and exploit the growth potential offered by the 

increasing automation and digitalisation of vehicles. 
The founders will continue to manage and develop  
PikeTec as managing partners.

Jens Lüdemann, founding partner and managing direc-
tor of PikeTec, said: “We are proud that TPT has sus-
tainably established itself as a leading application in a 
rapidly growing market. We owe this in particular to the 
adaptability of the product and the innovative strength 
of our team. We now want to use this competitive 
advantage to grow more consistently. Carlsquare has 
advised us competently and with foresight in bringing 
ECM on board, a partner who understands our business 
and brings both relevant experience and a long track 
record of successfully implemented growth strategies.

Florian Kähler, partner and managing director of ECM, 
added: „Mark Miller and his team at Carlsquare knew 
how to tell PikeTec‘s equity story convincingly. That 
of an impressive technology whose application pos-
sibilities are far from exhausted and for which we see 
extremely interesting growth potential worldwide. To 
grow beyond the core market and the core industry is 
always a critical step for founders. Carlsquare has ena-
bled us to get to know the founders in the process very 
well, but also to present ourselves as a reliable growth 
partner for medium-sized companies. We are pleased 
to accompany PikeTec on this path with our knowledge 
and our industrial network.“

PikeTec
The pike in the fishpond – succesfully 
hooked by ECM.

sold a 
majority stake to
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MAST Kunststoffe
Tradition in innovation.

With a history of 70 years, Mast Kunststoffe, situated 
in Bad Waldsee in Baden-Württemberg, is still owned 
and managed by its founding family. It has had the top 
tier German suppliers of the automotive industry as 
their client for decades. Mast Kunststoffe could serve 
as a prime example of the German “Mittelstand”. Mast 
began this journey as a high-tech plastics injection 
molding company relying on their competency to design 
and develop their own molds. Over the last 10 years 
Mast had become a leading supplier of small and high 
precision plastic gears. These gears are supplied to 
manufacturers of gear boxes which benefit from grow-
ing markets: E-mobility, be it cars, scooters or e-bikes 
that need light weight gear boxes. Other usages include 
products, which are driven by electro motors such as 
hospital beds, wheelchairs or electrically driven power 
tools. Mast’s clients appreciate the combination of 
know-how in calculating gearboxes and transferring 
these designs into molds and eventually precise gears.

Ulrich and Peter Mast took over the company from their 
father and have been running it for almost 30 years. The 
two brothers navigated the enterprise through all chal-
lenges as independent and profitable unit. Embarking 
on the relevant trends prudently and positioning it to 
defend its position as trusted Tech supplier, Mast Kunst-
stoffe had earned a high reputation at their clients.

In approaching the challenge of succession, the 
brothers did not want to leave it to coincidence and 
luck. They combined the issue of their succession as 
owners and managers with the strategic analysis that 
an ever-higher rate of innovation, brought about by the 
restructuring of the automotive industry, and internatio-
nalisation will require additional capital resources.  
A new owner of Mast Kunststoffe should unfold stra-
tegic synergies. The partner should bring financial 
strengths and cross selling potential and at the same 

time benefit from Mast’s technological know-how and 
customer relationships.

Ulrich and Peter Mast completed this assessment tho-
roughly before approaching Carlsquare asking for sup-
port to carry out the search and approach of potential 
strategic partners. The success of the transaction was 
defined as the combination of realising an appropriate 
valuation with a strong and lasting perspective for the 
factory and its employees in Bad Waldsee.

Carlsquare’s mandate was focused on identifying and 
approaching strategic investors globally. Mast’s core 
attractiveness must not be damaged by the downturn of 
the German automotive industry and shrinking valua-
tions. Approximately 50 parties were approached very 
discretely. A limited number of interested parties were 
invited to carry out due diligence and negotiate the 
share purchase contract. After carefully balancing eco-
nomic aspects and strategic benefits for the company 
the contract was signed with MinebeaMitsumi Techno-
logy Centre Europe GmbH. MinebeaMitsumi is a glo-
bally active supplier of components to the electronics, 
vehicles and electric power tools industries.

After the successful closing of the contract, Peter 
Mast acknowledged Carlsquare’s contribution: 

“The Carlsquare team was an ideal partner to navigate 
us through this process. Carlsquare truly understood 
the value of our company and conveyed it to potential 
investors. The process was handled very professionally 
and discretely. Carlsquare was a perfect ally in 
enabling us to close a deal which truly combines our 
objectives: the realisation of the values our father, 
my brother and I have developed over the years while 
at the same time finding the right new good owner 
and partner for our company and its team for the 
years to come.”

sold to
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IT Kontrakt was founded in Poland in 2004 as one of 
the first companies to offer IT staff outsourcing, i.e. 
building specialist teams with big IT projects in mind. 
Over the years the company has broadened its compe-
tences in the area of high-quality IT services – software 
development, system integration, mobile solutions, and 
IT consultancy. In 2017, Oaktree Capital Management, a 
global private equity fund, acquired a majority stake in 
IT Kontrakt in order to build a leading European expert 
in software development and digital transformation. 
Since 2018 the company added Solidbrain (Poland) and 
CoreValue (US, Ukraine, Poland) and in June 2019 IT 
Kontrakt acquired Sevenval, a leading German consul-
tancy for digital transformation with a strong digital user 
experience and technology background. Following the 
acquisitions, Oaktree merged the four companies under 
the new brand Avenga, which will act as an agile ecosys-
tem, creating a collaborative platform where companies 
can find the exact expertise they are searching for their 
digitalisation project. In total, Avenga combines the 
technological expertise of more than 2,500 employees 
at 18 locations – mainly in Europe, but also in the USA 
and Asia. With projects along the entire digital value 
chain, from strategy to the implementation of software, 
user experience and IT solutions, including hosting and 
operation, Avenga accompanies corporations and large 
medium-sized companies in their digital transformation. 

“Joining Avenga is a win-win situation for all of us, as 
we become part of a group of over 2,500 high quality 
engineers and complementary competences. Our joint 
service offering will focus strongly on simultaneously 
driving our customers’ digital transformation based 
on a comprehensive approach and our customers’ 
individual needs”, said Sevenval founder Jan Webering 
who is now the chief executive officer of the newly 
formed Avenga.

Carlsquare was mandated to support IT Kontrakt and 
Oaktree during the acquisition process. Based on its 
deep sector know how in the IT-Service Sector, Carls-
quare helped IT Kontrakt to come up with an attractive 
valuation and transaction structure to be granted 
exclusivity for the acquisition. In the following Due 
Diligence, Carlsquare supported IT Kontrakt during the 
commercial and financial assessment of Sevenval and 
ensured a streamlined and efficient process by effect-
ively coordinating Due Diligence providers.

Until the end of 2020 Avenga plans to carry out another 
two or three acquisitions, with the goal of growing the 
organisation to 5,000-6,000 engineers and implemen-
tation of global projects for clients from the banking & 
finance, insurance, healthcare & pharma, real estate 
and automotive industries.

Avenga
Carlsquare advised Avenga on the acquisition of 
Sevenval – together they will shape the German 
digital tranformation landscape further.

backed by

acquired
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In 2019, Carlsquare successfully advised Afinum and the shareholders of Meridian Spa & 
Fitness on the sale to David Lloyd Leisure (DLL), a TDR Capital backed company. The deal 
created a pan-European wellness and fitness behemoth, as DLL – Europe’s largest leisure 
group – lacked a strong presence in Germany and Meridian Spa & Fitness being the leading 
German wellness and fitness club operator.

During the sell-side process, we orchestrated a competitive auction. The buyers‘ universe 
consisted of national and international financial investors, leisure groups, fitness and wellness 
chains as well as competing premium club operators. Meridian, with locations across Germa-
ny, received broad attention by investors. No wonder, as the company is the leading premium 
operator in the wellness and fitness market. For foreign strategic buyers, it was a great market 
entry opportunity into the most attractive European market, while direct competitors could 
substantially consolidate the market with a single deal. Financial investors, on the other 
hand, were attracted by the huge competitive moat that Meridian Spa & Fitness created 
over the past 30 years, through first class locations and one-of-a-kind offering. Following 
a controlled auction process, we were able to narrow down the buyer’s universe and enter 
due diligence with multiple interested parties. For DLL, Meridian Spa & Fitness is a bold stra-
tegic acquisition. It will help the brand maintain its market position and continue to expand its 
footprint across Germany.

“For us, Meridian is the perfect add-on acquisition in the premium segment. We were searching 
for a suitable target to increase our presence in the German market and the company was the 
perfect fit. Its excellent market position as well as its very sound financials combined with the 
holistic approach, created an outstanding opportunity for DLL.“ (George Becatoros, TDR)

Meridian Spa & Fitness was founded in 1997 (its roots dating back to the 1980’s). After joining 
the company, Leo Eckstein successfully restructured the company and ultimately took over as 
managing shareholder in 2007. In 2014, Carlsquare already supported Leo Eckstein in finding 
a new sparring partner and pitched the idea to Afinum, which completed their investment by 
the end of 2014. Leo Eckstein and Afinum continued the success story and opened more lo-
cations. Furthermore, Afinum supported Leo Eckstein during the exit preparation and the ma-
nagement transition program. Today, Meridian has more than 38,000 members in 8 locations 
in three metropolitan areas in Germany. 

“We appointed Carlsquare as our exit advisor due to its strong mid-market and competitive 
sell-side capabilities. Carlsquare has done an excellent job and we were very satisfied with the 
handling of the exit process and its result.“ (Burkhard von Wangenheim, Afinum)

“Carlsquare was our partner of choice, because of its connection to Meridian as well as its 
local presence in Hamburg and Berlin. Carlsquare has supported us in all steps of the process 
and helped us to get the deal done in a very efficient manner.“ (Leo Eckstein, former managing 
shareholder of Meridian)

Meridian
Creation of a pan-European wellness 
and fitness market leader.

to

a portfolio company of

sold
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More and more companies choose to pay for 
equity research in order to attract attention. That is 
true for smaller companies, such as German clean 
tech company Industrial Solar, as well as larger 
companies such as SBB with a market cap of EUR 
3bn, both of which Carlsquare has under coverage.

Another growing business for Carlsquare are 
ad hoc valuations for companies that intend to 
develop incentive programs, for example with 
stock options.

“This is an area where companies tend to imple-
ment the same incentive programs over and over 
again, without really reflecting on the benefits for 
the employees. It turns out that almost two thirds  
of all stock options related to incentive programs 
never reach the strike. That means that in two 
thirds of the cases, the incentive program ends  
with negative reactions from the personnel, i.e the 
opposite of what the company was aiming for”, 
says Caroline Berglund, Strategic Business Mana-
ger at Carlsquare in Stockholm.

When Carlsquare values stock options related to 
incentive programs, we also advise on matters 
such as strike price and time to maturity. When 
setting the volatility for the valuation model, we do 
an in-depth analysis of the historical volatility and 
get an understanding for “what is next“ to be able 
to make educated assumptions about the volatili-
ty going forward.

What is my company worth? Can you 
sell it for me? These are two of the most 
common questions that we receive. They 
are of course highly connected, but valua-
tions are a critical part of the services we 
offer our clients.

“We currently have 60+ listed companies 
under coverage. Our research reports 
and valuations increase the interest 
for the companies as well as improve 
the liquidity of the stock”, says Markus 
Augustsson, Head of Equity Research at 
Carlsquare in Stockholm.

Sweden has a highly active stock market 
with around 900 listed companies. The 
competition between the companies to 
grab the attention of investors is high. 

Hurdles in chosing
the right valuation.
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The German IPO market is still a „sleeping beauty“ which 
may very well be one of the reasons why Germany is 
behind the US in producing unicorns. Yet being a country 
known for its hidden champions and with a thriving 
start-up scene there is plenty more potential. Together 
with NASDAQ Nordic, Carlsquare is making a big effort 
to highlight the opportunities afforded by a listing of 
German companies. 

The most recent transaction was advising Brøndby 
IF in connection with their successful public offering 
of shares on Nasdaq Copenhagen. Brøndby IF, based 
near Copenhagen, is one of the most successful 
Danish football clubs with a history of winning ten 
Danish Championships (Superligaen) and seven Danish 
Cups (DBU Pokalen). 

Carlsquare acted as financial advisor to Brøndbyernes I.F. 
Fodbold A/S in connection with organising the structure 
for the issue, completion of the rights issue, preparation 
of the prospectus, and coordination of the dialogue with 
the Danish FSA as well as with other advisors.

The Nordic market has turned out to be one of the 
world’s top markets for IPOs and continues to be vibrant 
with 61 new listings across the region. Nasdaq First 
North has maintained its status as one of the most acti-
ve, with 41 listings in 2019. There is also continued SME 
growth, with 19 companies maturing and moving from 
Nasdaq First North to the Main Market. The stock market 
continues to be vibrant with listed companies raising 
close to €13 billion in secondary capital.

The importance of listing German companies is to create 
the possibility for the owners to maintain control of their 
business, while releasing some capital. The public 

market allows a company to find new capital in order to 
grow. Additionally they can use their shares, as a form of 
currency, to acquire other companies.

 “We can now offer a variety of different options for the 
entrepreneurs. In determining an exit, it can be best to 
sell the company to a private equity fund. If, however, 
you have a vision to continue to grow and keep control, 
the IPO path may be the best alternative. We will always 
have the entrepreneur´s best interest in our mind, and 
will advise accordingly, says Anders Elgemyr, CEO at 
Carlsquare AB.

Carlsquare and NASDAQ Nordic will co-host several 
workshops at locations in Germany and Stockholm in 
the upcoming months to be able to provide interested 
parties with further insights on their possible journey to 
becoming the next unicorn.

Waking sleeping beauty 
How Carlsquare highlights the opportunities 
created by a listing on NASDAQ Nordic.

Car lsquare featured at  T imes S quare in  N Y. 
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55 transactions in 
the past 2 years

450+ transactions over 
the past 20 years

We close deals for entrepreneurs, profitable  
growth companies and financial investors.
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Kurfürstendamm 188
10707 Berlin
+49 30 8093347-0
berlin@carlsquare.com

Von-der-Tann-Straße 7
80539 Munich
+49 89 2554953-0
munich@carlsquare.com

Toldbodgade 57
1253 Copenhagen
+45 3945 0010
copenhagen@carlsquare.com
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20354 Hamburg
+49 40 300836-0
hamburg@carlsquare.com

14 Buckingham Street
London WC2N 6DF
+44 20 8017 6015
london@carlsquare.com

Birger Jarlsgatan 13
111 45 Stockholm
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