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Global software M&A still very active
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# of deals USD million

Source: Pitchbook as of January 30, 2020, EY analysis. Data includes all ”Software” M&A deals with as defined by Pitchbook regardless of geography or transaction size. 
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Nordic software M&A market is also trending upwards 
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Source: Pitchbook as of January 30, 2020, EY analysis. Data includes ”Software” M&A deals in the Nordics as defined by Pitchbook regardless of transaction size. 

# of deals USD million



Software M&A Valuations on the rise both in the Nordics and globally 
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Source: MergerMarket as of February 5, 2020, EY analysis. Data includes all ”Computer Software” M&A deals with Nordic targets as defined by MergerMarket with disclosed transaction 
values, regardless of transaction size



Source: MergerMarket as of February 4, 2020, EY analysis. Data includes all ”Computer Software” M&A deals with Nordic targets as defined by MergerMarket with disclosed transaction 
values, regardless of transaction size. 
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Deep dive in software M&A valuations in the Nordics 
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*Transactions completed within last three years. 



Number of deals 

Very active intra-nordic M&A scene* 
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Country of buyer

Deals within same country

Deals with other Nordic countries

Deals with countries outside of the Nordics

Source: MergerMarket as of February 4, 2020, EY analysis, Data includes all ”Computer Software” M&A deals with Nordic targets as defined by MergerMarket.

North America 
22%

Norway 
21%

Sweden 
19%

Denmark 
10%

Finland 
8%

Europe 
15%

ROW 
5%

Buyer 
country

35% 
PE buyers

65% 
Strategic buyers

*Transactions completed within last three years. 
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Public stockmarket performance is strong
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OMX Nordic All-Share 30%

Source: Capital IQ as of February 5, 2020. 



Nordic Software Top 20 (EY index)

S&P 500 Software (industry)

Hexagon 

OMX Nordic All-Share 

Stockmarket valuations are on the rise 
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New homes for Nordic 
software companies 

IPO’s – number of listings peaked in 2017  
- when will we see the next major listing?
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Source: Pitchbook as of February 4, 2020, EY analysis. Data includes Nordic ”Software” companies listed between 2011-2019 as defined by Pitchbook.

Three major recent IPOs 

Number of listings 
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The future looks bright! 
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Angel Seed
Early stage 
(Series A-B)

Later stage 
(Series C+)
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Volume Value  

560 US$364m   

Volume Value  

704 US$661m   

Volume Value  

1,220 US$2,813m

Volume Value  

432 US$5,487m   

# of deals USD million

Source: Pitchbook as of February 3, 2020, EY analysis. Data includes all ”Software” capital raises completed by Nordic targets as defined by Pitchbook, regardless of transaction size, in the 
period 2011 – 2019. 
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