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Closing Deals.

Experts in Life Sciences.



Our Life Sciences team, 
advises clients in 
Medtech, Pharma, 

Biotech, Provider and 
Health IT.

Closing Deals.
We advise on M&A, 

Growth Equity and Equity 
Research.
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Life Sciences Team

Caspar Graf Stauffenberg Anders Elgemyr Anders Bo

Dr. Manfred Drax Nico Schmidt-Weidemann Caroline Berglund

Carolina Liechtenstein

Malve Liebig Ulf BobergMarkus Augustsson

Donovan Streicher Richard Ramanius



55 transactions in the past 2 years 

450+ transactions over the last 20 years

Track Record

M&A: 75% sell-side and 25% buy-side mandates

ECM and Equity Research

Partner of Globalscope

International reach: 55 Partners – 46 Countries – 5 Continents

Entrepreneurs & profitable growth companies 

Financial investors 

70+ employees – 2 partners – 6 locations 

Focus Areas

Global Reach

Clients

Organisation

4



5

Berlin Copenhagen London Munich StockholmHamburg

Our locations



European healthcare indices and 
the COVID-19 impact
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Germany DAX Index
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COVID-19 and the Life Sciences industry

The COVID-19 pandemic has dramatically impacted many aspects of life. The extent of the
effects still needs to be fully understood. But some impacts to the Life Sciences M&A market
are already visible. Across all industries many transactions have been put on hold, as parties
are concentrating on the continuity of their businesses. While some of those deals will be
closed later this year, many will be stalled. The shortage of debt financing, the investment
controlling regulation by the German government and purchase price disputes might reduce
the number of transactions even more. In this worldwide downturn of the economy, Life
Sciences companies will not be immune, but they show more resilience than other sectors.
The trend of Life Sciences companies focusing on their core businesses is now more visible
than ever, as we see increased spin-offs and divestitures. We also expect increasing
institutional investments in the Life Sciences sector. With less targets on the market, those
opportunities will become more competitive.
As the pandemic is forcing us to go online, the trend towards digitalisation will see an
immense acceleration. Changes that for long have seemed impossible due to strict
regulations and cultural aversions, are now happening, including telehealth and sick leave
notes via phone. Patients and providers have learned to manage the distance and use digital
tools. The enormous costs burdening the providers as a consequence of the shutdowns will
further drive digitalisation to dramatically increase productivity.
COVID -19 will eventually lead to a re-thinking of supply chains. China holds a central role as
manufacturer, producing 90% of active pharmaceutical ingredients, thus leading to fear of
shortages and dependencies. Some countries have limited their export of medical products.
Businesses in the future will be required to have detailed planning on how to overcome short
term supply issues. This aspect will also have a strong impact on the pricing in M&A
transactions.
Most Medtech and pharma companies remained stable throughout the pandemic, while
healthcare provider businesses are having difficulties. With many specialty doctor’s offices
being closed, and hospitals concentrating on COVID-19 patients and emergencies rather than
performing revenue-driving surgeries, the healthcare provider segment sees decreasing
revenues and increasing losses. The full extent of the SARS CoV-2 virus on the Life Sciences
industry will have to be evaluated at the end of the pandemic, but with the exception of
provider businesses M&A activities will remain on high levels at comparably high prices.



Major trends and market driver

MDR and IVDR continue to unfold their impact
Increasing R&D costs, the complexity of clinical trials and the limited number 
of notified bodies will aggravate market access for products and companies1
Continuing consolidation of providers
As patients are becoming more demanding, hospitals and clinics need to lift 
their quality standards while improving economies of scale  2
Medical becomes consumer – Consumer becomes medical
New era of consumer-centric health solutions - players invest in new 
innovative technological solutions and tech companies enter the health space3

4
Digitalisation - a main driver of change in the industry
Big Data and AI have become essentials in the Life Sciences industry and 
connected healthcare starts to show its potential5
Life Sciences companies prove resilience in COVID-19 crisis
Except for national provider businesses, the other Life Sciences sub-
segments (Medtech and Pharma) continue to show strong valuations and 
high deal activity6

Reinvention of Big Pharma
Big Pharma companies are focusing on their core businesses, at the same 
time are shifting to more targeted drugs  
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For detailed information download our Life Sciences report on our website 
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Overview M&A activity in the European 
Life Sciences market

42%
Cross border 

deals

100bn+
Overall disclosed

deal value

151
Companies sold to 

non-European buyers

66bn
Largest deal

(Shire – Takeda)

Transactions per segment 
2019

Transactions by country
2019

57%
25%

18%

Provider

Medtech

Pharma

23%

13%

11%
8%

8%

37%

UK

France

Germany Spain

Italy

Others

918 918



Transaction multiple valuation

2016 2017 2018 2019

16.4x

11.4x
11.9x

10.6x
10.0x

14.1x

11.5x

10.3x

Medtech Market benchmark (all industries)Pharma Provider

2016 2017 2018 2019

1.8x1.9x

2.1x

1.4x

3.5x

2.0x

1.7x
1.5x

Sales Multiple
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EBITDA Multiple

No representative data for 2020 available 
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Trading multiple valuation

2017 2018 2019 2020

11.5x

12.7x

18.2x

12.8x

11.4x

20.2x

11.8x

11.2x

Medtech Pharma Provider Market benchmark (all industries)

EBITDA Multiple

2017 2018 2019 2020

2.9x

3.6x

1.4x

4.5x

3.4x

1.6x

3.1x

Sales Multiple



„It‘s always a nice feeling when you push the `send` button on the research report and you
see how the stock starts to react in real time. Sometimes it explodes, and you can watch it
move 5 percent, 10 percent and sometimes even 30 percent on a single day. These kind of
moments are nice, but not our purpose!“ says Markus Augustsson, Head of Equity Research
at Carlsquare.

Carlsquare has been a pioneer and in the forefront of establishing commissioned research
in Sweden. It all started in 2013 and today we cover a range of sectors in the small- and mid-
cap space, with a market value up to EUR 3bn. With the new EU regulations Mifid2 coming
into place in 2018, many major investment banks have started to provide commissioned
research in Sweden. Today commissioned equity research is an appreciated service for
listed companies as well as for the investor community. The majority of our clients are in
the Nordics – but we also cover companies in other geographies, such as the Baltics. We
continue to receive more and more interest from abroad.

“We are not interested in boosting the share price for just one day. We are interested in
bringing a sound understanding of the company and its stock valuation to our audience. We
work with storytelling, transparency and activity as our lead words. We are really helping
companies stand out in a world where investment opportunities are often competing for
attention.” says Caroline Berglund, Strategic Business Manager at Carlsquare.

The Equity Research team also produce 400+ company valuations every year for various
purposes.

Carlsquare Equity Research has long experience and a 
sound understanding for the field, yielding in great 

expertise in Life Science companies
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Medtech Pharma Provider
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Life Sciences Team

Westlake Partners is an independent investment company with offices in Munich, Berlin and
Shanghai. Together with a group of international and experienced entrepreneurs and
corporate executives – Westlake Partners focuses on the investment in successful German
mid-cap companies.

For more than 20 years, the Optimed Group, has been active in the research and
development, production and distribution of medical devices for minimally invasive therapy
worldwide. The business segments include arterial and venous interventions, urology,
gastroenterology and spine. The group’s USP is the development and manufacture of
innovative venous stents made of Nitinol.

“Within a buy-side mandate, Carlsquare created the opportunity for us to bid for the
acquisition of the Optimed Group. The industry and expert knowledge of the Carlsquare team
was a key success factor in the negotiations with the sellers and financing banks.”
(Henning v. Oertzen, Managing Partner, Westlake)

Carlsquare advised Westlake Partners on the 
acquisition of Optimed and Creamedix - proving our 
successful deal making in the high-value life science 
industry
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Preglife launched its app in October 2010 and has since then been downloaded more than
2,6 million times, today the app has more than 500,000 active users and is live in all Nordic
countries, Poland, Germany, United Kingdom and United States. The application conveys
knowledge and information to pregnant women and new parents so they can make informed
decisions with regards to their family and themselves. Since the launch, Preglife has
cooperated with a large network of doctors and midwives to guarantee that the information
is accurate relevant and correct. Preglife currently has a turnover of EUR 2 million and is
growing fast with profitability.

eEquity is a Private Equity company focusing on Nordic digital growth companies.

“We were really happy to work with Carlsquare as the company works with a lot of 
enthusiasm and have thorough processes that maximise value and result”
(Tobias Meschke, Founder and CEO of Preglife)

Carlsquare advised Preglife AB in receiving a growth 
investment from eEquity
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Life Sciences Team

Bifodan develops and produces complete probiotic solutions for private labels worldwide. 
The company has been dedicated to the research and development of probiotic food 
supplements since 1992.

Deerland Probiotics & Enzymes specialises in developing scientifically sound solutions for
the health of microorganisms.

“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 shares at attractive terms, while at the same time allowing flexibility to reinvest
into the acquiring 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.”
(Bent Andersen, Chairman of Bifodan)

Carlsquare advised the shareholders of bifodan on the 
sale and reinvestment in Deerland - successful 
conclusion of a complex cross border deal
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Life Sciences Team

As a reliable retailer with a web-shop, abc dental ag covers the entire range of services and 
products for Swiss dentists. The company was founded in 1998 and has established itself 
as a reliable supplier with more than 4,500 dentists in Switzerland.

Within the framework of a succession, Carlsquare was commissioned with a search for a 
buyer that best suited the company, as the operating shareholders wanted to remain in the 
company for an extended transitional phase. We were able to create considerable synergies 
with CBC to transform abc dental into a full-service provider for the dental practice.

“Carlsquare advised us on all issues related to the transaction, and managed to sell the 
product within a few months, resulting in a very good result for us. Through Carlsquare and 
the Globalscope network, we have found CBC - the investor which is ideally suited to abc
dental ag and appropriately evaluates our company.”
(Gilbert Merki, Administrative Board Member, abc dental ag)

Carlsquare advised abc dental on the sale of 100% of 
their shares to CBC Group
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We have an experienced team and 
sufficient resources for all types of 
projects

We have an outstanding track record
when it comes to complex ownership
structures

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

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 accelerate processes and
complete transactions quickly

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

Strong sector expertise and an 
excellent network in our focus 
industries

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

Why work with us
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Selection of successful Life Sciences transactions
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