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Closing Deals.
We advise on M&A, 
Growth Equity and 
Equity Research.

Our Locations

Berlin 
Copenhagen 

Hamburg 
London 
Munich 

Stockholm 
Organisation

70+ employees – 12 partners – 6 locations

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

ECM and Equity Research

Global Reach
Partner of Globalscope:

55 partners – 48 countries – 5 continents

Clients
Entrepreneurs & profitable growth companies

Financial investors
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Track Record
No. 1 M&A advisor in German-speaking Europe in Q1 2020 

Five transactions closed in the first month of lock-down
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Carlsquare’s business services team works only on transactions in this field – 
we know the challenges, trends, KPIs and the investors.

Michael Moritz
Managing Partner

Founded Carlsquare in 2000
Previously Treuhandanstalt, 

Doertenbach & Co.

Daniel Garlipp
Managing Partner

Carlsquare since 2011
Previously KPMG, 

Kuna & Co., Roland Berger

Dr. Manfred Drax
Partner

Carlsquare since 2013
Previously Digital Equipment, 

Dornier MedTech, WaveLight (Alcon)

Flemming C. Pedersen
Managing Partner

Carlsquare since 2019
Previously BG Bank, HSH, 
Dansk Merchant Capital

Erik Lundberg
Head of M&A Sweden
Carlsquare since 2017

Previously Stella EOC, EY

Sebastian Fischer
Director

Carlsquare since 2011 
Previously goetzpartners, 

Cobalt

Simon Klein
Senior Analyst

Carlsquare since 2019
Previously MP Corporate 

Finance, GCA Altium 

Johann Kühns
Analyst

Carlsquare since 2019
Previously Quarton 
International, MAN

Thorsten Grandt
Vice President

Carlsquare since 2013
Previously EY, 

Summa Capital OY

Cindy Faller
Analyst

Carlsquare since 2019
Previously Mazars, 

Daimler, Trinavis

Kai Calli
Analyst

Carlsquare since 2019
Previously IEG, 

Quarton International

Jan-Frederik Zapp
Analyst 

Carlsquare since 2018
Previously UniCredit, 

Berenberg, BDO

Nils Zettelmeyer
Director

Carlsquare since 2018
Previously Deloitte, 

SilverPeak

Mark Miller
Managing Partner 

Founded Carlsquare in 2000
Previously Deutsche Bank, 

Bertelsmann

Johan Heigard
Vice President

Carlsquare since 2019
Previously Stella EOC, 

BNP Paribas



Carlsquare has a longstanding, broad and unmatched track record  
in all IT & business services subsectors.

34+ transactions in the 
IT & business services sectors

+EUR 1bn
transaction volume

> 16,000
employees
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Carlsquare advised the shareholders  
of IKOR on the sale to Ufenau – finding 
the right partner to build a leading tech- 
nology group in the insurance space.

IKOR was founded 20 years ago and employs over 200 highly qualified employees 
at six locations in Germany, Austria, Serbia, and Poland. Together with the current 
management team, which continues to hold a significant stake in the company, the 
market-leading position will be strengthened and further expanded through acqui-
sitions in the coming years.

Ufenau is a privately-owned Swiss Investor Group headquartered at Lake Zurich 
focused on investments in service companies in German-speaking Europe. Ufenau 
invests in business services, healthcare and financial services sectors, targeting 
fragmented markets with an active consolidation approach.

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

Avenga was launched in June 2017, backed by US private equity investor Oaktree. 
The goal of the platform is to build a leading IT services organisation that serves 
the entire development cycle. The acquisition of Sevenval strengthens the presence 
of the international platform, especially in the DACH markets.

Sevenval is a leading German consulting firm for digital transformation with a 
strong focus on proprietary technology and the design of digital user experiences.
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Carlsquare 
case studies:

Buy-and-build 
for private 

equity investors
&

Strategic investors 
with repeat mandates

Multiple repeat mandates with strategic investors Buy-sides for private equity investors
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Proven expertise in buy-and-build.

Why work with us?

Strong sector expertise and an excellent 
network in the IT & business services sector

In 95% of our projects we approach inter-
national buyers. In 2019, 75% of the tran-
sactions we advised on were cross-border

We accelerate processes and complete 
transactions quickly

We have a broad track record when it 
comes to complex ownership structures

We achieve the best result for our clients: 
In all completed sell-side transactions 
over the past year, we have exceeded 
our initial valuations – 85% of all projects 
begun were successfully completed

We have an outstanding expertise  
in conducting dual-track processes  
(M&A and IPO in parallel)

We are where you are: With offices  
in Berlin, Munich, Hamburg, London, 
Stockholm and Copenhagen, we are  
very well positioned across Europe

We have an experienced team and sufficient 
resources for all types of projects
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We are digital natives: We solely work 
with internet, software and digital service 
models since our inception in 2000
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Industry sentiment and valuations

• Nearly all considered groups suffered depressed 
valuations during the peak corona crisis 

• High value added services were less impacted  
due to their importance in the medium-to-long-term 
digitalisation process across all industries 

• Valuations rebound since March 

• What we have seen in the 2008/09 crisis was a  
“new normal” in valuations, 1–2 x EBITDA lower  
than pre-crisis levels. This “new normal” is likely  
to be relevant for 1–2 years to come

Large differences between and within peer groups

• Based on business models and market dynamics  
valuations differ significantly between groups,  
e.g. consulting vs. value added reseller 

• Performance and relative positioning within peer 
groups also cause significantly different levels  
of valuation 

• Overall the business importance of services provided 
largely affected valuations, i.e. business critical  
service providers were affected less than commodity 
service providers

Strong PE interest in resilient business models

• We continue to see strong interest of financial  
investors in the IT services market, especially for  
platform investments and roll-ups

 
Strategic investors eye stable Northern Europe

• International strategic players show interest in the 
Northern European markets, mostly less affected 
by Corona than the rest of Europe

Adjusted valuation levels are showing the “new normal“.

1Development EV/NTM EBITDA multiples from 30/12/19 to 30/04/20; 
2As of 30/04/2020; 
3Median, worst and best valuation performance of a single company within the respective  group

EV multiples
EBITDA 
NTM2

Valuation performance distribution 
Dec to April3

EBITDA NTM1

30/04 Best Median Worst

Consulting
10.0 x
7.4 x

3 %
(8 %)

(7 %)
(17 %)

(28 %)
(21 %)

Design & 
ad agencies 7.4 x 15 % (11 %) (30 %)

IT-Engineering 7.8 x 7 % (8 %) (33 %)

Managend 
services 9.1 x (12 %) (19 %) (22 %)

Nearshoring 24.2 x 6 % 4 % (15 %)

Offshoring 9.1 x 5 % (11 %) (34 %)

System 
integrator

6.3 x
5.2 x

(10 %)
11 %

(18 %)
(20 %)

(24 %)
(31 %)

Value added 
reseller 10.2 x 38 % (12 %) (37 %)
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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

Esplanade 41
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
+46 8 684 439 00
stockholm@carlsquare.com

Berlin MunichCopenhagen Hamburg London Stockholm

We understand the challenges of fast growing companies, because we have been one ourselves – for 20 years.

Closing Deals. www.carlsquare.com


