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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

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

Five transactions closed in the first month of lock-down

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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Carlsquare’s Consumer & Internet team is focussed on transactions in this space. 
We know the challenges, trends, KPIs and the investors.

Management

Vice Presidents 
&

Associates
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Founded Carlsquare in 2000
Previously Treuhandanstalt 
Berlin, Doertenbach & Co.

Michael 
Moritz

Managing 
Partner

Carlsquare since 2011
Previously Rocket Internet

Mischa 
Krause
Director 

Carlsquare since 2017
Previously Retail Capital 

Partners, UDG

Andreas 
Karbaum

Industry  
Advisor

Carlsquare in 2019
Previously IEG, 

Quarton International

Kai
Calli

Analyst  

Carlsquare since 2020
Previously PwC 

Caroline 
Heintz

Associate

Founded Carlsquare in 2000
Previously Deutsche Bank, 

Bertelsmann

Mark 
Miller

Managing 
Partner

Carlsquare since 2020
Previously Merrill Lynch, 

Deutsche Bank

Sybille
de Vegvar

Marketing 
Manager

Carlsquare since 2019
Previously Lovina Capital Limited, 

Punjab National Bank

Anshul
Tyagi

Analyst

Carlsquare since 2018
Previously World Bank, BCG, 

UBS, Goldman Sachs

Arnold 
Holle

Managing 
Partner

Carlsquare since 2014
Previously Silverpeak

Philip
Goldhahn

Senior 
Associate

Carlsquare since 2012
Previously Glitnir, Fischer, 

Partners, MAP

Anders 
Elgemyr

Managing 
Partner

Carlsquare since 2018
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Genuity, Piper Jaffray

Philipp 
Claus

Associate 

Carlsquare since 2020
Previously RBC, 
Capital Markets

Michael
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Analyst 

Carlsquare since 2017
Previously Nordea, Danish Ship 

Finance, Euler Hermes

Alexander
Schleppegrel

Associate

Carlsquare since 2013
Previously EY, 

Summa Capital OY

Thorsten 
Grandt

Vice 
President

Carlsquare in 2019
Previously Copenhagen Capacity

Phillip 
Rosenstadt

Analyst 

Carlsquare since 2020
Previously Odewald KMU, 

Capcellence, HSH Nordbank

Tizian
Wienstroth

Analyst

Carlsquare since 2017
Previously PwC, 
HSH Nordbank

Maurice 
Hinrichs

Senior 
Analyst

Carlsquare since 2016
Previously CMC, BPCE

Nico 
Schmidt-

Weidemann
Partner 

Carlsquare since 2019
Previously MP Corporate 

Finance, GCA Altium

Simon
Klein

Senior 
Analyst

Carlsquare since 2020
Previously Emeram, Deloitte

Germar
Ebner

Associate



Carlsquare advised B&M on the sale of  
Jawoll to a consortium of private investors. 
Carlsquare reconfi rmed its expertise in the 
rapidly changing retail sector, running a 
competitive process on a tight schedule.

B & M was founded in 1978 and employs over 28,000 staff. It is listed on the 
London Stock Exchange and is a constituent of the FTSE 250 Index with annual 
revenues of almost £ 4 bn. 

Since 2014, B & M had been trading in Germany under the Jawoll brand from 
c.100 stores with sales in excess of € 200 m annually.

Carlsquare advised the shareholders of Meridian 
Spa & Fitness on the sale to David Lloyd Leisure.
Having advised Afi num on the acquisition in 
2015, Carlsquare has demonstrated once again 
that it is a trusted partner to sponsors, advising 
throughout an asset’s life cycle.
Meridian Spa & Fitness Deutschland GmbH is one of the leading premium fitness and 
wellness club operators in Germany. The company has eight clubs in three different 
metropolitan areas across Germany and welcomes more than 38,000 members. 

David Lloyd Leisure (DLL) is a portfolio company of TDR Capital, a European private 
equity fund from London. DLL has 116 clubs globally (excl. Meridian), over 620,000 
members and accounts as one of the largest fitness and wellness club chains worldwide. 
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sold to a consortium 
of private investors
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Our business model is designed to assist companies and their owners in 
maximising shareholder value throughout their life cycle.

80+ transactions in the 
consumer & internet space

+EUR 1bn
transaction volume

From fast growing online platforms 
to traditional brick & mortar retail
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Consumer and retail stocks are naturally 
the least affected by the COVID-19 crisis, 
both in terms of operations and under-
lying valuations – the sector will be a key 
focus area for investors in H2 2020

• Most sub-categories in the consumer and 
retail space are still trading at double-digit EV/
EBITDA multiples or on a multiple of sales

• Those sub-categories with single digit EV/
EBITDA multiples or revenue multiples <1x 
were assigned structurally lower valuations by 
the capital markets even before COVID-19 hit – 
example: mid-price fashion retail

• Every valuation exercise will feature a discussi-
on of the impact of COVID-19 on 2020 results 
and on the mid-term outlook, as many compa-
nies have to reshape their business models

• Private equity investors will naturally flock to 
opportunities in the consumer and retail space, 
as companies in the sector continue to trade 
successfully and can effectively communicate 
on the limited medium-term impact of CO-
VID-19 on their businesses

• Consequently, while some sub-sectors in the 
consumer and retail space are hit harder than 
others in the short term (for example by store 
closures), the industry as a whole will emerge 
strengthened and with better valuations in 
relative terms

Investors will flock to the consumer and internet space 
in H2 2020, as margins and valuations have held up.

1Analysts’ consensus forecast 
as of May 2020 for calendarized 
full year 2020 – the consensus 
forecasts is not fully reflective 
of the impact of Covid-19, as not 
all forecasts have been updated 
recently. This fact would tend to 
skew multiples lower, creating 
a bias for lower valuation multi-
ples, as lower market capitaliza-
tions are divided by revenue and 
earnings forecasts which are 
partially not adjusted yet.

Sub-sector EBITDA margin1 EV multiples (as of May 2020)1

CY20E EBITDA  
margin (median)

CY20E EV/revenue 
(median)

CY20E EV/EBITDA 
(median)

FMCG
retail      7%  0.8x          9.5x

Discretionary
retail         9%  0.9x             9.4x

Food &
beverage                   17%  2.1x             12.1x

Non-food
FMCG                       20%   2.8x            12.2x

Consumer-
discretionary            12% 1.2x           10.4x

Luxury                      19%   3.1x                 15.6x

Beauty                    17%  2.0x            12.2x

E-commerce  1%   2.0x                                26.1x

Consumer and retail stocks are less affec-
ted than others by the COVID-19 crisis. As 
there will be a quicker return to pre-lock-
down levels – in terms of consumption 
operations and underlying valuations – the 
sector will be a key focus area for inves-
tors in H2 2020

• Most sub-categories in the consumer and retail 
space are still trading at double-digit EV/EBITDA 
multiples or on a multiple of sales

• Those sub-categories with single digit EV/EBITDA 
multiples or revenue multiples <1x were assigned 
structurally lower valuations by the capital 
markets even before COVID-19 hit – example: 
mid-price fashion retail

• Every valuation exercise will feature a discussion 
of the impact of COVID-19 on 2020 results and 
on the mid-term outlook, as many companies 
have to reshape their business models

• Private equity investors will naturally flock to 
opportunities in the consumer and retail space, 
as companies in the sector continue to trade  
successfully and can effectively communicate  
on the limited medium-term impact of COVID-19 
on their businesses

• Consequently, while some sub-sectors in the 
consumer and retail space are hit harder than 
others in the short term (for example by store 
closures), the industry as a whole will emerge 
strengthened and with better valuations in  
relative terms 6
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Strong sector expertise and an excellent 
network in our focus industries

In 95% of our projects we approach 
international buyers. In 2019, 75% of 
the transactions we advised on were 

We accelerate processes and 
complete transactions quickly

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

Why work with us?

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

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

We have an experienced team and sufficient 
resources for all types of projects

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



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
+44 208 017 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


