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The Gateway into 
German Mittelstand
Technology Champions

We know 
Germany.

We know 
Mittelstand.

We know 
Technology.

We acquire
Champions.



Note: 1) As per 31 December 2020; including employees of Bikeleasing as per 31 December 2020; 2) Based on consolidated IFRS financial statements for BKHT (as per 30 September 2021) plus preliminary, unaudited figures for Bikeleasing
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Germany

34%

Frankfurt2017
Subsidiaries

€86m

Headquarters

Pro forma adj. EBITDA margin (9M 2021)2

~360
Pro forma revenue (9M 2021)2 

Employees1 

Established as technology group

IHSE France

Paris

IHSE Israel

Shoham

Palas China

Shanghai

Palas Asia

Hongkong

IHSE Asia

Singapore
IHSE Middle East 

& South Asia 

Mumbai

IHSE HQ
Oberteuringen

Palas HQ
Karlsruhe

Brockhaus Technologies
Frankfurt am Main

IHSE USA

Cranbury

IHSE South Korea

Seoul

IHSE China

Guangzhou

Bikeleasing HQ
Vellmar/Uslar

Bikeleasing Austria

Innsbruck

Delivering “made in Germany” 
technologies to the 
global marketplace
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Note: 2019A-2020A financials based on Palas Holding GmbH German GAAP consolidated financial statements. 2017A-2018A financials based on Palas GmbH German GAAP individual financial statements

KPIs

€18m
FY20 Revenue

25%
17–20 Revenue CAGR

35%
FY20 EBITDA margin

Company overview

Global presence directly and through partners

Products (selected)

Diversified customer base

~95
Employees

Pharmaceuticals

Public institutions

Manufacturing

Automotive

▪ Developer and manufacturer of high precision devices for

generating, measuring and characterizing particles in the air,

with proprietary software/algorithms

▪ Full in-house value chain, from highly skilled R&D team to

complete production staff

▪ Over 20 active patents and certifications

▪ Strong collaborations with universities and R&D institutions

Partners

Company 

locations

Karlsruhe, HQ

Shanghai

Hongkong
Other verticals e.g. cities/municipalities, Chemicals, Universities etc.

Business overview

Fine Dust 

Monitoring Devices
Filter Test Rigs Air Quality
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Note: 2015A and 2016A IHSE financials based on IHSE GmbH German GAAP individual financial statements (revenue and Adjusted EBITDA margin), 2017A-2020A IHSE financials based on IHSE Holding GmbH German GAAP consolidated financial 

statements (cons. revenue and adj. cons. EBITDA margin)

Oberteuringen, HQ

KPIs

€34m
FY20 Revenue

▪ A leading provider of high-performance KVM network 

technology with over 30 years of experience

▪ In-house hardware and software development with brand 

new production facility

▪ Established go-to technology for highly secure mission-

critical applications

▪ Low latency, fast switching and fully redundant system 

architecture10%
15–20 Revenue CAGR

35%
FY20 EBITDA margin

Company overview

Global presence directly and through partners

Products (selected)

Diversified customer base

~125
Employees

Entertainment

Air Traffic

Industrials

Utilities

Other verticals e.g. Healthcare, Government, Transportation, 

Education, Automotive, Finance etc.

Singapore

Mumbai

Paris

Shoham

Seoul

Cranbury

Partners

Company

locations & 

sales offices

Guangzhou

Business overview

Extenders Switches Converters & 

Accessories
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Source: Company information, SCOPE Ratings, SAZbike

Note: 1) Unaudited pro forma consolidation of BLS Group according to IFRS; 2) Unaudited pro forma consolidation of BLS Group according to German GAAP; 3) According to SAZbike Lieferanten-Ranking

▪ Bikeleasing (“BLS”) is a leading digital platform for the

facilitation and management of B2B leasing contracts

▪ BLS’s platform enables corporates to offer their employees

(bicycle) leasing by way of gross salary conversion, thus 

creating high tax benefits

▪ Founded in 2015, BLS Group currently employs ~130

employees and is headquartered in Vellmar, Germany

3
9

15

32

63

2016A 2017A 2018A 2019A 2020A 2021E 2022E 2023E

+124% CAGR

[in thousand new leasing objects]

KPIs Company overview Unique selling proposition

Exceptional platform performance Clear focus on “Mittelstand” customers

~79

Nov. 

2021

€41m
FY20 Revenue1

(IFRS)

+170%
18–20 Revenue CAGR2

(German GAAP)

43%
FY20 EBITDA margin1

(IFRS)

~130
Employees

Business overview

>30,000
corporate customers

>1,600,000
connected employees

~5,000
retailers

insurance policies

financing providers/

leasing companies

fully digitalized and 

automated platform



Source: Company information
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Employee advantages

▪ Tax advantages through gross salary

conversion enables employees to lease high-

quality bikes at significantly lower price levels 

o Up to 40% discount through savings on tax

and social security contributions

▪ Comprehensive insurance coverage

▪ On-site retailer consultation, service and customer-

friendly claim management

▪ Basically no administrative effort for handling the

leasing processes

▪ Monthly rate reduces load of high one-time

acquisition costs making high-quality bikes

affordable for everybody

▪ Option to purchase bike after three-year lease

for attractive price and/or renewal of leasing

contract with new bike

B2B customer advantages

▪ Increasing employee motivation, retention and 

talent acquisition

▪ Positive publicity through actions in

sustainability and environmental protection

▪ Reduction of social security contributions

▪ Positive contribution to the reduction of

companies’ CO2 balance / emissions

▪ Low administrative effort through highly

automated processes

Retailer advantages

▪ New customers through employee and company referrals

▪ Customer willingness to pay higher prices on the back of

no upfront cost and significant tax savings, resulting in

increasing sales

▪ Cross-selling potential with bike accessories

▪ BLS not claiming any commissions (vs. competition)

▪ Easy-to-use through digitally advanced platform with

potential for instant payments (vs. previously 2-3 days)

B2B CUSTOMER EMPLOYEE

RETAILER

Advantages 

for key 

stakeholder

BLS offering clear advantages to all stakeholders involved



Source: Company information
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Bike market share gains

and systematic upselling
Internationalization

Continued new 

customer wins 

and market 

share gains

Systemizing 

upselling 

into existing 

B2B customers

Further

enhancement 

of the 

digital platform

Expanding the 

platform to 

additional European 

jurisdictions

Adding non-bike 

assets to the existing

BLS platform

Development into a 

social benefits platform …

Less than 30% of 

addressable 

employees currently 

onboarded through 

their employer

Increasing 

the %-penetration 

of employees 

within a company 

using BLS 

Continuous work on 

further enhancing 

automation of all 

workstreams thus 

reducing administrative 

efforts

Open additional 

international markets 

with strong potential 

for growth, like the 

already initiated move 

to Austria

Customers actively 

seeking other non-bike 

assets to be added 

to the BLS platform

Future potential to 

move towards

social / employee 

benefits platform

Multiple avenues for continued strong growth on the back 
of the current BLS platform and customer base



Comprehensive industry network 

& relationships

Cross-industry network based on >20 years 

team track record within our focus on 

Mittelstand technology

Active sourcing strategy

Various fairs & trade shows with several 

thousand exhibitors

Well-rehearsed bench of advisors

Active Relationship to >100 M&A Advisors 

approached us for >250 transactions in 2020

Screened

opportunities

Within selective

acquisition focus

Exemplary for 2020

SPA discussions/ 

exclusivity

Target 1-2 

acquisitions p.a.

>3,000 ~75 20 2
Due diligence/ 

Management 

meetings

9

Multi-channel sourcing constantly 
feeding our acquisition pipeline



2.6x

405%

Note: Single investments are displayed. A comprehensive overview can be found in the IPO prospectus. Gross multiple refers to sales proceeds from disposal divided by historical 

acquisition costs. IRR refers to internal rate of return. Gross figures do not take into accounts costs and fees incurred holding or selling a company. 1) Retained minority stake in 360T 

Beteiligungs GmbH achieved a gross MM of 4.3x and IRR of 49% upon; 2) Not yet realized. KPIs as of 30 June 2021; 3) Excludes venture capital investments; 4) Includes realized and 

unrealized investments
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More than 20 years management track-record of 
acquiring German Mittelstand technology champions

Selected 

Investments

Long-term oriented 

technology group

Not “forced” to exit because 

of fixed holding horizons

Ability to fully participate in 

subsidiaries’ growth potential

2001: Launch of 

Brockhaus Private Equity I

Closed 2015

2007: Launch of 

Brockhaus Private Equity II

Closed 2019

2014: Launch of

Brockhaus Private Equity III

Fully invested since 2017

2.6x

53%3

2.7x

33%4

2.1x

26%

Gross multiple

IRR

1.7x

10%

2.3x

31%

1.2x

8%

5.2x

88%

5.5x

60%

3.9x

51%

0.5x2

n/a

3.5x

43%

1.2x

3%

2.7x

51%

6.3x

105%1

2017: Inception of

Brockhaus Capital 

Management

2021: Renaming in

Brockhaus

Technologies
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Long-term value creation 
through cash flow compounding

Execute strategic & 

operational initiatives

Re-invest cash flows into 

organic and inorganic growth

Optimize cash flow 

generation

Buy fundamentally 

strong businesses

▪ Technology or innovation leadership

▪ Strong underlying market trends

▪ Limited capital intensity

▪ High margins, strong cash conversion

▪ Professionalize processes and structures

▪ Boost brand awareness

▪ Drive international expansion

▪ Provide access to our network of 

industry experts

▪ Group structure allows access to high 

cash flows through profit sharing or dividends

▪ Organic re-investment

(e.g., R&D, international expansion)

▪ Inorganic investment into future accretive 

acquisitions in line with our acquisition criteria

▪ High margins and cash conversion 

based on our acquisition criteria

▪ Create and leverage scalable structures

▪ Optimize working capital and cash 

conversion through financial monitoring
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Acquisitions Value creation

Acquisition 

criteria

Sourcing

Execution

Enhancement

Inter-

nationalisation

Continuous 

development

Long-term

profitable growth

Reinvestment 

of cash flows 

Additional 

subsidiaries

Strict application of 

acquisition criteria 

to ensure accretive 

acquisitions

Multi-channel 

sourcing platform 

constantly feeds into 

attractive pipeline

Systematic execution 

to safeguard value 

for BKHT’s investors 

and reveals value 

creation opportunities

Strategic and operat-

ional enhancement 

to realise value and 

build foundation for 

future growth

Open additional 

international markets 

with strong potential 

for growth

Continuously refined 

strategy with long-term 

focus developed together 

with senior management 

of subsidiaries

Reinvestment of 

excess cash flows 

into further organic 

and inorganic growth

+ +

We aim to build Germany’s leading
Mittelstand technology group



• Mastertextformat bearbeiten

• Zweite Ebene

• Dritte Ebene

• Vierte Ebene

• Fünfte Ebene
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Key company 
highlights The opportunity to invest in Germany’s 

Mittelstand Technology Champions

Strict focus on strong growth, high 

profitability and strong cash generation

High technology expertise and network to evaluate, 

enhance and internationalize subsidiaries

Proven access and sourcing approach 

to identify suitable businesses

Experienced management team 

with clear alignment of interest



www.brockhaus-technologies.com

Brockhaus Technologies AG

NEXTOWER | Thurn-und-Taxis-Platz 6

D-60313 Frankfurt am Main

T: +49 (0) 69 20 43 40 90

F: +49 (0) 69 20 43 40 971

Mail: ir@brockhaus-technologies.com

Company updates

https://ir.brockhaus-technologies.com/websites/brockhaustechnologies/English/9000/contact-investors.html
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This document is being presented solely for informational purposes and should not be treated as

giving investment advice and does not constitute or form part of, and should not be construed as,

an offer to buy or subscribe, nor an invitation to submit an offer to buy or subscribe any of

Brockhaus Technologies AG’s (“BKHT”) securities. It is not intended to be (and should not be

used as) the sole basis of any analysis or other evaluation. All and any evaluations or

assessments stated herein represent our personal opinions. We advise you that some of the

information is based on statements by third persons, and that no representation or warranty,

expressed or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,

completeness or correctness of this information or opinions contained herein.

This presentation contains certain forward-looking statements relating to the business, financial

performance and results of BKHT and its (future) subsidiaries (collectively the “Brockhaus

Technologies") and/ or the industries in which Brockhaus Technologies operates. Forward looking

statements concern future circumstances and results and other statements that are not historical

facts, sometimes identified by the words "believes", "expects", "predicts", "intends", "projects",

"plans", "estimates", "aims", "foresees", "anticipates", "targets", and similar expressions. The

forward-looking statements contained in this presentation, including potential transactions,

assumptions, opinions and views of Brockhaus Technologies or cited from third party sources, are

solely opinions and forecasts which are uncertain and subject to risks. Actual events may differ

significantly from any anticipated development due to a number of factors, including without

limitation, changes in general economic conditions, in particular economic conditions in the

markets in which Brockhaus Technologies operates, changes affecting interest rate levels,

changes in competition levels, changes in laws and regulations, environmental damages, the

potential impact of legal proceedings and actions and Brockhaus Technologies’ ability to achieve

synergies from acquisitions. In general, the potential impact of COVID-19 on Brockhaus

Technologies business is uncertain and will, among others, depend on the further development of

the pandemic and other developments worldwide such as the (re-)implementation and duration of

national and regional lock-down measures or the development of leading international economies

in light of the pandemic. Brockhaus Technologies does not guarantee that the assumptions

underlying the forward-looking statements in this presentation are free from errors nor does it

accept any responsibility for the future accuracy of the opinions expressed in this presentation or

any obligation to update the statements in this presentation to reflect subsequent events. The

forward-looking statements in this presentation are made only as of the date hereof. Neither the

delivery of this presentation nor any further discussions of Brockhaus Technologies with any of

the recipients thereof shall, under any circumstances, create any implication that there has been

no change in the affairs of Brockhaus Technologies since such date. Consequently, Brockhaus

Technologies does not undertake any obligation to review, update or confirm recipients’

expectations or estimates or to release publicly any revisions to any forward-looking statements to

reflect events that occur or circumstances that arise in relation to the content of the presentation.

In preparing this presentation, BKHT has relied upon information made available to it by BLS

Bikeleasing-Service GmbH & Co. KG, its affiliates (“collectively “Bikeleasing”) and its current

direct or indirect shareholders, including information as to the financial and operative performance

of Bikeleasing, and BKHT assumes no liability for any such information.

Neither Brockhaus Technologies, nor any of its respective board members, directors, officers,

employees, affiliates, agents or advisers nor any other person shall assume any liability

whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this

presentation or the statements contained herein as to unverified third person statements, any

statements of future expectations and other forward-looking statements, or the fairness, accuracy,

completeness or correctness of statements contained herein, or otherwise arising in connection

with this presentation.

This presentation is made available on the express understanding that it does not contain all

information that may be required to evaluate the purchase of or investment in any securities of

BKHT. This presentation is accordingly not intended to form the basis of any investment decision

and does not constitute or contain (express or implied) any recommendation to do so.

Disclaimer – Important information for recipients


