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Nordic tech M&A deals in H1 2021, 
representing a 20.7% market share

Industrials & chemicals’ share of 
total value in H1 2021, with the 
sector seeing two of the top  

five deals

25.6% 191

Nordic outbound M&A in H1 2021, 
only around 20% behind the full-

year 2020 value (€47.9bn)

€39bn€31bn
Nordic inbound M&A in H1 2021, 
already exceeding the €29.7bn 

seen during the entirety of 2020

Nordic M&A value in H1 2021. As 
a result, over €100bn has been 
recorded in the last 12 months

The number of Nordic PE 
buyouts in H1 2021 – 98 more 

than during H1 2020

€50bn

167

Mergermarket Regional Trend Report Nordics 2

mergermarket.com

http://www.mergermarket.com/info/


Nordic economies proved resilient amidst 
the COVID-19 pandemic, with GDP rates 
bouncing back quicker than their European 
peers. Sweden’s economy – the largest in 
the region – is now anticipated to grow faster 
than expected in 2021. GDP is predicted to 
expand 4.7% in 2021, up from the previous 
figure of 3.2%. Norway’s economy, meanwhile, 
is forecast to rebound by 3.4% in 2021, with 
Denmark up by a more modest 2.8%.

Strong macroeconomic foundations, coupled 
with the gradual easing of COVID restrictions, 
are encouraging healthy M&A activity in the 
region. A total of 923 deals worth a combined 
€50bn were announced during the first half 
of the year – the highest half-yearly volume on 
record. Deal value, meanwhile, increased over 
five times compared to the €9.5bn recorded 
in H1 2020 – which saw value plummet to the 
lowest half-yearly value since 2009. 

Sweden increases market share
Sweden remained the most targeted country in 
the region, both in terms of value and volume, 
with Swedish targets attracting five of the eight 
largest deals announced in H1. The largest of 
these was real estate firm Corem Property’s 
€4.6bn purchase of Swedish peer Klovern 
Group, which involved both a Swedish bidder 
and seller. The merger creates one of the largest 
listed real estate companies in the Nordic region.

A shift towards the top-end of the market 
caused Sweden to reach its highest half-yearly 

deal value in over three years (€25.4bn) from 
328 transactions. Due to renewed activity in 
the market, the country boosted its share in 
overall Nordics M&A activity from 37% last year 
to 50.7% in H1 2021.

“Sweden took a more pragmatic approach to 
the pandemic and maintained quite high M&A 
levels throughout 2020,” explains Mari Nygård, 
head of data rooms at Admincontrol. “The 
Swedes have a tradition of sustaining a good 
business environment even through tough 
times, which is definitely part of what we’re 
seeing now.”

Inbound deals back on the table
A resurgence in overseas interest was a 
highlight of Nordic M&A in 2021. International 
bidders secured 238 deals – the highest 
H1 volume on record – worth €31.4bn. That 
sum exceeded both the aggregate value of 
inbound deals in the preceding six months 
(up 18% from €26.7bn) and during the same 
period last year (more than ten times the 
€2.95bn posted in H1 2020).

The largest overseas-born deal of H1 was 
Nordic Capital’s €2.6bn sale of Sweden-
based Itiviti Group to US-based fintech firm 
Broadridge Financial Solutions. Through 
purchasing front office trading technology 
firm Itiviti, Broadridge aims to strengthen its 
capital markets capabilities while enhancing its 
position as a global leader in fintech.

Scandinavian pragmatism 
underpins a sturdy recovery
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Intraregional M&A makes a comeback
The rebound in intraregional deals has  
been another positive sign for Nordic 
dealmaking. A total of 685 domestic 
transactions accounted for the highest 
half-yearly volume on record. Total value of 
€18.6bn, meanwhile, was almost three times 
greater than the same period last year.

Deals such as Corem Property Group’s 
purchase of Swedish peer Klovern Group were 
behind this pick up in activity. The financial 
services sector also attracted some significant 
intraregional deals – notably Swedish Nordax 
Bank’s proposed takeover of Oslo-listed 
Norwegian Finans Holding, the owner of 
Bank Norwegian. If the €1.9bn purchase of 
the online bank goes ahead, Nordax intends 
for the joint company to expand into new 
European markets with the aim of becoming a 
leading pan-European niche bank.

Sector watch 
Big-ticket deals such as the potential Nordax/
Bank Norwegian tie-up pushed financial 
services to second place in the sector league 
table for H1 2021. A total of €11.3bn-worth of 
deals changed hands within the sector – up 
from just €567m in H1 2020. As a result, the 
sector’s market share in overall M&A jumped 
from 6% to 22.5% year on year.

“The financial sector’s dominance was 
definitely triggered by a few very large deals, 
especially among the large Norwegian banks, 
but then we also have the deals related to 
Swedish companies offering digital payments 
solutions,” says Nygård. “Fintech is a segment 
in which the Nordic countries are quite 

advanced, so we’ll see more deals, both big 
and small, in that space going forward.”

Industrials & chemicals eked ahead on value 
terms with €12.8bn-worth of deals targeting 
the sector accounting for 25.6% of total market 
share, though it took more than four times 
as many deals (177) as the financial services 
sector (41) to reach that sum. The largest deal 
to take place in the industrials space saw 
Finnish energy company Fortum agree to sell 
its 50% in district heating and cooling company 
Stockholm Exergi to a group of European 
institutional investors. The transaction is thought 
to be worth over US$4bn.

Technology was the most active sector across 
the Nordic region, generating 191 deals in 
H1 – an increase of 90 year on year. The 
Nordics’ vibrant startup culture and active 
VC community means that a steady flow of 
high-growth companies are coming to market 
– fuelling a healthy pipeline for M&A.

“We saw a lot of tech deals, which is part 
of this digital transformation that the whole 
world seems to be going through,” says 
Nygård. “On one level or another, every 
company has to be a tech company now,  
and often they’ll do that by buying  
technology or expertise.”

Buyouts post new record 
While initially hit hard by the pandemic, Nordic 
PE activity experienced an impressive rebound 
in the second half of 2020. This momentum 
has continued into 2021, with both buyouts 
and exits registering a surge in activity over 
the first half of the year.

Buyout activity was a particular high point, with 
a total of 167 transactions announced during 
H1 reaching the highest half-yearly figure on 
record. Their aggregate deal value (€10.3bn) 
increased more than tenfold compared to the 
same period last year.

“In H1 2021, we saw the expected increase in 
activity, because PE is growing in the Nordics 
in general,” reports Nygård. “Looking at the 
market in Norway and Sweden, if you’re a PE 
firm and you have exit-ready assets, then you 
probably would like to sell – you could get 
good payoffs with the kind of multiples that 
we’re seeing right now.”

A bright outlook 
The Nordic M&A market looks set to remain 
buoyant throughout the remainder of the year, 
as both intraregional activity and international 
investment continue to fuel deals. Economic 
recovery, both within the region and across the 
globe, will encourage dealmaker confidence as 
economies gradually recover from the shock 
of the COVID-19 pandemic. 

Yet, the past 15 months will have taught 
dealmakers to be cautious, and a potential 
resurgence of the virus – and its implications 
for dealmaking – will remain at the back of their 
minds. While there is clearly much uncertainty 
on the horizon, Nordic dealmakers should feel 
confident as they look ahead to a brighter future.

Data analysis
continued

Looking for more insights into the  
Nordics market?
View our discussion here
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Top deals

Announcement 
date

Target company Target dominant 
sector

Target dominant 
geography

Bidder company Bidder dominant 
geography

Seller company Seller dominant 
geography

Deal value 
(€m)

29-Mar-21 Klovern AB Real estate Sweden Corem Property Group AB Sweden 4,625

30-Jun-21 Stockholm Exergi 
Holding AB

Industrials & 
chemicals

Sweden Alecta Pensionsforsakring Omsedisigt; PGGM NV; AXA 
Investment Managers SA; APG Group NV; and Keva

Netherlands Fortum Oyj AB Finland 4,048

29-Mar-21 Itiviti Group AB Technology Sweden Broadridge Financial Solutions Inc USA Nordic Capital Sweden 2,600

08-Jan-21 Stark Group AS Construction Denmark CVC Capital Partners Limited United Kingdom Lone Star Funds USA 2,500

05-Apr-21 AutoStore AS (40% 
stake)

Industrials & 
chemicals

Norway SoftBank Group Corp Japan EQT Partners AB; and Thomas 
H Lee Partners LP

USA 2,377

09-Jun-21 Northvolt AB 
(Undisclosed stake)

Industrials & 
chemicals

Sweden Volkswagen AG; Scania AB; Baillie Gifford & Co Ltd; 
Compagnia Di San Paolo; AMF Pensionsforsakring AB; 
Baron Capital Group; ATP Group; Goldman Sachs Asset 
Management LP; Fjarde AP fonden; Forsta AP Fonden 
1; AP Fonden 2; Tredje AP fonden; OMERS Private 
Equity Inc; PCS Holding AG; Mr. Daniel Ek (Private 
Investor); EIT InnoEnergy SE; IMAS Foundation; Norrsken 
VC; Ms. Cristina Stenbeck (Private Investor); Bridford 
Investments; and Stena Metall Finans

Canada 2,257

04-Mar-21 Norwegian Finans 
Holding ASA

Financial 
services

Norway Nordax Bank AB Sweden 1,917

24-Jun-21 Tink AB Financial 
services

Sweden Visa Inc USA Eurazeo SA; SEB Venture 
Capital; Insight Partners; PayPal 
Holdings Inc; Sunstone Life 
Science Ventures AS; Dawn 
Capital LLP; Heartcore Capital; 
and ABN AMRO Ventures 

United 
Kingdom

1,800

11-Jun-21 Codan AS  
(Danish operations)

Financial 
services

Denmark Alm Brand Group Denmark Tryg AS; and Intact Financial 
Corporation

Canada 1,695

17-May-21 Adapteo Plc Financial 
services

Finland Goldman Sachs Asset Management LP USA EQT Partners AB Sweden 1,342
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Admincontrol

Mari Nygård 
Head of Data Rooms 
+47 452 00 024 
mari.nygard@admincontrol.com

All data is based on transactions over USD 5m and is based on 
the Mergermarket’s M&A deals database. Deals with undisclosed 
deal values are included where the target’s turnover exceeds 
USD 10m. Deals where the effective stake acquired is less 
than 30% will only be included if the value is greater than 
USD 100m. Full deal inclusion criteria can be found here.

Criteria Contacts

Sponsorship Sales Manager
Chris Coe
chris.coe@iongroup.com
+44 20 3741 1075

Event Manager
Lisa Maughan
lisa.maughan@iongroup.com 
+44 20 3741 1112

Press Relations

Global 
Lindsay Spivak
lindsay.spivak@iongroup.com
+1 212 390 7801

Trend data: Based on the dominant geography of the 
target company and excludes lapsed and withdrawn 
bids. Sector trends based on the dominant sector of 
the target.

Global cross-border M&A: Based on the dominant 
geography of the target and bidder company being  
in a different region.

Inbound: The dominant geography of the target is the 
Nordics and the dominant geography of the bidder is 
any other region excluding the Nordics.

Outbound: The dominant geography of the bidder is 
Portugal and the dominant geography of the target is 
any other region excluding the Nordics.

Top deals: Based on the dominant geography of the 
target company.

League tables: Based on the dominant geography 
of the target, bidder or seller, and excludes lapsed 
and withdrawn bids. Private equity buyout league 
tables are based on advisors advising the bidder only 
on buyout deals with target dominant geography 
being the country/region and excludes lapsed and 
withdrawn bids. Private equity exit league tables based 
on advisors advising the target/seller on exit deal with 
target dominant geography being the country/region 
and excludes lapsed and withdrawn bids. 

All values are in EUR 
M&A Trends and Top Deals correct as of 9am (GMT), 
16-Jul-2021.
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In M&A, information is the most valuable currency. Mergermarket reports 
on deals 6-24 months before they become public knowledge, giving our 
subscribers a powerful competitive advantage. With the largest network 
of dedicated M&A journalists and analysts, Mergermarket offers the most 
comprehensive M&A intelligence service available today. Our reporters  
are based in 67 locations across the Americas, Europe, Asia-Pacific, the  
Middle East and Africa.

EMEA
10 Queen Street Place 
London 
EC4R 1BE 
United Kingdom

+44 203 741 1000

Americas
1345 Avenue of the Americas 
49th floor 
New York, NY 10105 
USA

+1 212 686 5606

Asia
9/F Standard Chartered Bank 
Building 
4-4A Des Voeux Road, Central  
Hong Kong

+852 2158 9769

Mergermarket is an Acuris company

The tech company that facilitates decision-making 

Admincontrol was founded in Norway in 2005. We now number almost 100 
employees with premises in Norway, Sweden, Denmark, Finland, the UK and the 
Netherlands. We became part of the Visma group in 2017. Admincontrol offers 
smart and secure data rooms and board portals for decision-makers. Through 
a cloud-based solution, users can efficiently access, share, discuss and act on 
business-critical information. The solutions are used for board work and due 
diligence by many of the listed, private and state-owned enterprises in the 
markets where we operate. Companies both large and small enjoy the benefits 
of Admincontrol’s board portals and data rooms. 

Learn more on admincontrol.com

Admincontrol
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