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Notes:

(a) Includes total number of announced deals with a Nordic buyer or a target, excluding deals with lapsed or withdrawn bids.
(b) Percentages denote the proportion per country of the total number of Nordic deals.

(c) Intra-Nordic deals include the deals where both the buyer and the target is Nordic.

(d) The heat chart includes total number of deals with Nordic targets in the quarter (excl. outbound M&A from Nordic region).



Top 10 transactions in Norway — Q1’23

MW Investments BV; Altor Equity Partners AB; Marlin
Equity Partners, LLC

Solstad Offshore PSV fleet (100% Stake) Tidewater Inc.

Meltwater NV (100% Stake)

Devico AS (100% Stake) Imdex Limited

SinkabergHansen AS (44.4% Stake) BEWi ASA; BEWI Invest AS

Seaway 7 ASA (27.58% Stake) Subsea 7 Inc.
Quantafuel AS (100% Stake) Viridor Waste Management Limited

PatientSky SaaS Norway AS (100% Stake); PatientSky .

App AS (100% Stake) EG A/S; EG Norge AS
Wattif EV AS uerite Fund; Marguerite Adviser S.A.
AGR Energy Services AS (100% Stake) up ASA

Elop Technology AS (100% Stake) Undisclosed bidder
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Lower deal values
and volumes, but
the Nordic M&aA
market shows
resilience!

Welcome to the Norwegian version of the most recent
edition of KPMG's Nordic Deal Trend Report, covering
M&A activities across the Nordics and Norway in Q1
2023.

Diving directly into looking at the number of
announced deals since turn of the year, we note that,
seemingly, the activity level in the Nordics continues at
a slightly lower level in the latter half of last year with
640 announced deals in Q1 2023. Remember, that in
Q3 and Q4 2022, announced deals totaled 661 and 745,
respectively. The post-pandemic overdrive in M&A
across our part of the world has reached a less frantic
feel to it and seems to be levelling out at a slightly
lower level.




For Norway so far, the number of announced deals
for Q1 2023 are 113, compared to 166 in Q1 2022, and
128 in Q4 2022, which represents a reduction of 32%
and 12% respectively.

One thing we have noted, however, is the aggregat-
ed publicly announced deal value for the first quarter
across the Nordics. Publicly announced deal value
totals around EUR17.7bn, where the average for the
latest two quarters of last year stood at EUR28.4bn
and for the first quarter of 2022, it almost hit the EUR4
5bn mark. Apparently, mega deals happen less
frequently than what we have seen over the last couple
of years. Mind you though, that operating in the Nordic
M&A market, this does not have a too large impact as
the main part of deals fall in the mid-market segment
anyway. With smaller-size deals, that are easier to get
financing in place for, we expect the deal levels,
looking at number of announced deals, will continue
as is or perhaps, even increase slightly going into the
next couple of quarters of the year.

From a sector-split perspective, there are no surpris-
es. Tech deals is still the most active sector in Norway

with 24% of all announced deals, in line with the rest
of the Nordics, but somewhat higher than in previous
quarters. This is followed by manufacturing (21%) and
services at (15%). The Energy sector still see a good
levels of activity (13%), although somewhat down from
H2 2022. On the other hand, Construction and real
estate fell from 19% in Q4 2022 to 9% in Q1 2023. This
is below historical levels and could be reflecting the
general development in the sector.

Even though we seem to have been hit by one
financially challenging curveball after another since
the start of 2020, the deals pipeline regarding Norwe-
gian and Nordic assets coming to market and being
carried out is still show promise. The prevalence of
smaller to midsize deals still taking place — in essence,
the type of deals being done across our part of the
world — paired with the relative strength and stability
of Nordic economies makes us believe that the bottom
will not fall out of these M&A market. As always,
we look forward to seeing how the markets will
develop going forward with spring finally in the air,
and summer soon approaching.
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KPMG Deal Advisory in Norway and the Nordics
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M&A Transaction Services _ Strategy & CDD

MG&A Legal
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All underlying data for the Nordic Deal Trend
Report is used courtesy of Mergermarket.
All data is based on announced transactions
over USD5m and is based on Mergermar-
ket's M&A deals database. Deals with undis-
closed deal values are included where the
target’s turnover exceeds USD10m. Deals

where the effective stake acquired is less

than 30% will only be included if the value

is greater than USD100m. Deals with lapsed
or withdrawn bids are excluded. Please
refer to Mergermarket for full deal criteria.
The information contained herein is of

a general nature and is not intended to
address the circumstances of any particular
individual or entity. Although we endeavour

to provide accurate and timely informa-
tion, there can be no guarantee that such
information is accurate as of the date it

is received or that it will continue to be
accurate in the future. No one should act
on such information without appropriate
professional advice after a thorough exami-

nation of the particular situation.



