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Welcome to the 3Q24 edition of our Technology Deal Flash, highlighting 

key tech transactions and trends in Germany, Switzerland, and Austria, 

along with global sector insights.

M&A activity

In 3Q24, tech deal activity displayed a notable increase of 19% q-o-q in 

deal count. This growth is mainly attributed to the fall in the ECB's interest 

rate and introduction of new supportive regulations for investments, such 

as the EU AI Act and Germany’s second Future Financing Act. Germany 

continued to be the most active deal market with 77 deals, followed by 

Switzerland witnessing 88% q-o-q rise in deal activity.

Strategic investors continued to dominate the tech deals landscape in 

3Q24, accounting for 61% of total deals. PE-funded tech M&A deal count 

also remained consistent with one additional deal from the previous 

quarter, recording 46 deals in 3Q24.

The Tech M&A landscape looks optimistic for the remaining part of the 

year, mainly driven by an improvement in the broader investment 

environment in the Germany, Switzerland, and Austria (GSA) regions and 

investors’ growing confidence towards tech assets.

Funding activity

VC deal activity witnessed a decline in both deal count and funding value 

by 3% and 22%, respectively (q-o-q) in 3Q24, mainly attributed to the 

ongoing rise in valuation gaps. 

While Germany recorded a 14% q-o-q increase in deal count, maintaining 

its leading position in the GSA market, Austria observed a decline of 41% 

in funding activity in 3Q24 compared to the previous quarter. 

Business & Productivity Software and Financial Software remained the 

dominant sub-sectors for VC funding, witnessing 67% of the total VC deal 

count and 83% of the total funding value in the 3Q24.

Valuation levels

During the quarter, key valuation metrics experienced a downtick across 

most of the tech sub-sectors, owing to ongoing geopolitical and 

macroeconomic concerns.

KPMG Insights

In an era of advancing technology, business leaders face a critical juncture 

that can redefine the future of work. To navigate this effectively, companies 

must prioritize strategic investments in technology, understand employee 

capabilities, embrace AI's potential, shape the workforce, and upskill 

middle managers. However, the scale of change and available tools can 

be overwhelming for leaders.

KPMG's ‘Future of Work’ report examines employee perspectives to 

assess their firms' preparedness for the future of work. The survey 

highlights the necessary actions that businesses need to undertake to 

effectively manage the integration of artificial and human intelligence.

We hope you find this edition of our Technology Deal Flash insightful. If 

you’d like to discuss any of the areas in more detail, please don’t hesitate 

to contact us.

mailto:ffrei@kpmg.com
mailto:jloerwald@kpmg.com
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Acquiror Target Sub-sector Date Rationale Value (€m)

IBM
Software AG 

USA, StreamSets

Business & 

Productivity 

Software

Jul 2024

To expand data ingestion and Integration 

Platform as a Service (iPaaS) capabilities into 

existing AI and data platform solutions

2,130

Infosys In-tech
IT Consulting 

& Services
Jul 2024

To enhance its R&D and digital engineering 

services in the automotive sector
450

Vertex Ecosio

Systems & 

Information 

Management

Aug 2024

To leverage the target’s e-invoicing offerings with 

current indirect tax solutions and enhance B2B 

integration for users

165

Shift4 Payments Vectron Systems

Business & 

Productivity 

Software

Jul 2024
To enhance the target’s technology platform, 

expand globally and streamline operations
111

Invus Group Knime

Business & 

Productivity 

Software

Aug 2024
To improve the target’s ModelOps offerings and 

reduce risks linked to its GenAI services
28

Deal count

Deals by type – 3Q | 2024(a)

Selected deals – 3Q | 2024

M&A review – Germany, Switzerland and Austria 

Note:  (a) Corporate deals relate to the minority or majority acquisitions by Corporations; Private Equity deals relate to the minority or majority acquisitions by financial investors

 

 

Source: Refinitiv, Pitchbook, Press releases, KPMG in Germany, 2024

Tech M&A deals indicated a significant recovery 

with a q-o-q increase of 19% in 3Q24. Investors 

actively pursued M&As during the quarter due to the 

decline in the ECB's interest rate and supportive 

regulatory reforms, including the EU AI Act and 

Germany’s second Future Financing Act.

Further, the rise in deal count is also attributed to 

growing investments in Switzerland and Austria by 

88% and 57% (q-o-q) respectively. Germany 

continued to be the most active market with a rise in 

its share of deal count to 65% in 3Q24.

The future of the tech deal market looks optimistic 

due to a recovery in the macroeconomic 

environment and strong market confidence in tech 

assets.

20222021

In 3Q24, corporate investors dominated the tech 

deal market with a 33% growth (q-o-q) in deal 

count, as businesses looked to expand their 

presence and improve their offerings amid an 

inproved boarder investment environment.

Private equity investors amassed considerable dry 

powder, however, they faced challenges, including 

volatile financing costs and valuation gaps.

Further, private equity deals are expected to gain 

momentum with the emerging drivers, such as AI, 

digitalization and ESG, which would supplement 

traditional value enhancement strategies, including 

international growth, buy-and-build and cost 

savings.

2023

M&A activity

Quarterly M&A review

61%

39%

Corporate

Private Equity

2024

118

deals

99

114

131

105

126 124

107
93

105 106 105
99

118

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
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M&A activity

M&A heat map
Quarterly deal count by sub-sector

Key takeaways

Business & Productivity Software and IT Consulting & Services continued to be the most active sub-sectors in 3Q24, 

accounting for 65% of the total deals, displaying a collective rise of 15% q-o-q in deal count. The growth in these sub-

sectors was mainly driven by the rising adoption of SaaS, AI and ML-based software and services. Communication 

Software witnessed four deals this quarter, focusing primarily on internet and wireless data services.

Systems & Information Management recorded the highest deal count this quarter with nine deals catering to cloud 

hosting, data outsourcing and cybersecurity-based targets.

Sub-sectors, such as Multimedia & Design Software and Network Management Software, also showed a major uptick in 

M&A transactions. Other key sub-sectors, including Automation & Workflow Software and Financial Software, showed a 

drop in deal activity during the quarter, as deal counts notably decreased by 100% and 23%, respectively.

Source: Refinitiv, Pitchbook, KPMG in Germany, 2024 Deal count

Low High

3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Application Software 10 12 13 9 20 10 5 11 7 7 6 4 4

Automation & 

Workflow Software
7 6 1 3 3 1 3 1 2 1 2 2 0

Business & 

Productivity Software
34 44 60 49 38 49 38 28 45 41 45 38 41

Communication 

Software
2 5 1 0 3 2 0 1 0 3 2 0 4

Database Software 2 1 1 1 3 0 0 1 4 1 0 7 1

Educational Software 2 2 3 1 4 2 1 1 1 3 2 1 3

Entertainment & Social 

Software
1 2 3 5 1 3 4 4 0 4 5 1 1

Financial Software 10 14 10 8 10 12 11 10 14 11 13 13 10

IT Consulting & 

Services
15 21 27 20 35 34 29 29 29 22 25 29 36

Multimedia & Design 

Software
1 1 1 1 1 1 3 1 0 4 1 1 5

Network Management 

Software
6 2 6 4 4 6 4 2 1 5 2 1 4

Systems & Information 

Management
9 4 5 4 4 4 9 4 2 4 2 2 9
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M&A activity

M&A sub-sector spotlight
Business & Productivity Software

Deal count

Selected key sub-sectors deals | 3Q24

Acquirer Target Date Rationale Value (€m)

IBM
Software AG USA, 

StreamSets
Jul 2024

To expand data ingestion and Integration Platform 

as a Service (iPaaS) capabilities into existing AI 

and data platform solutions

2,130

Armira Partners & 

Goldman Sachs 

Growth Equity

Osapiens Jul 2024
To enhance the target’s technology platform, 

expand globally and streamline operations
111

Invus Group Knime Aug 2024
To improve the target’s ModelOps offerings and 

reduce risks linked to its GenAI services
30

BrowserStack Bug Capture Aug 2024

To streamline bug capture and reporting process, 

and create a more comprehensive testing 

platform, aimed at boosting productivity

18

Valmet FactoryPal Aug 2024

To enable acquiror’s advanced industrial internet 

solutions and digital services to support customers 

in the tissue industry 

-

Deal count in the Business & Productivity Software sector 

witnessed an uptick in 3Q24 of 8% q-o-q. This growth was mainly 

driven by investors’ interest in SaaS and AI solutions, as well as 

advancements in manufacturing software solutions.

Within the GSA region, Germany remained the key market, 

accounting for 76% of the total deals in 3Q24. Primarily, these 

deals aimed to support growth through international expansion, 

as well as capability and product portfolio enhancement.

Switzerland also recorded robust growth and contributed 19% of 

the total deals within the sub-sector, while Austria held a 5% 

share.

Source: Refinitiv, Pitchbook, Press releases, KPMG in Germany, 3024

34

44

60

49

38

49

38

28

45
41

45

38
41

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

 

20222021 2023 2024

Anke Sonnberg

Partner, Deal Advisory 

KPMG in Germany

We are proud to have supported 
Software AG in all of their transactions, 
such as the iPaaS activities to IBM. 
This transaction is one example of the 
transformative changes in the software 
sector, where businesses must reinvent 
themselves and their value propositions 
to be fit for the future.”
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Funding activity

Private equity

Source: Pitchbook, MergerMarket, KPMG in Germany, 2024

Note:  (a) Mergermarket’s LTE delivers predictive scores on financial sponsor-backed portfolio companies likely to exit via M&A sale, IPO, direct listing, or de-SPA; (b) Others 

include Multimedia and Design Software, Automation/Workflow Software, Systems and Information Management, Network Management Software, and more

PE investments – Germany, Switzerland and Austria

PE investment deal count 

Target Acquirer/Investor Deal type Sub-sector Rationale

Proxora FLEX Capital Management 
PE 

Growth/Expansion

Business & 

Productivity 

Software

To transform the company from a hidden 

champion into a leading European provider for 

compliance software

Knime Invus Group
PE 

Growth/Expansion

Business & 

Productivity 

Software

To improve target’s ModelOps offerings and 

reduce risks linked to its GenAI services

Shore
Cinven, group.one & Ontario 

Teachers' Pension Plan
Buyout/LBO

Business & 

Productivity 

Software

To integrate SaaS offerings and enhance 

digital services for customers catering across 

multiple sectors

PPA 

Group

Acuity Knowledge Partners, 

Equistone Partners Europe 

& Permira

Buyout/LBO

Systems & 

Information 

Management

To enhance the commercial lending portfolio 

with target’s AI and ML-based solutions and 

expand footprint in Switzerland and Germany

JERA Hg & JTL Software Buyout/LBO

Business & 

Productivity 

Software

To enhance customer’s financial accounting 

operations and strengthen its offerings in online 

and multichannel commerce business

Notable deals and investors

The PE-funded Tech M&A deals remained consistent 

in 3Q24 despite inflationary pressures and target 

valuation gaps. 

During the quarter, IT Consulting & Services and 

Business & Productivity Software sub-sectors 

continued to dominate the PE deals landscape, 

contributing together around 70% of the total deal 

count.

Switzerland witnessed an increase in PE deal count of 

83% q-o-q, whereas Germany and Austria displayed a 

decline of 66% and 6%, respectively.

PE deal activity is expected to gain momentum with a 

reduction in borrowing costs and recovery in 

investment sentiments in the GSA region. Large-cap 

funds are holding significant dry powder, which would 

contribute to this growth. 

32

45 47
41

52
47

57

31

49 51 50
45 46

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

20222021 2023 2024

Likely exits (LTEs)(a)

Outlook
PE exit activity in Europe observed a rebound with a rise 

in deal activity of 7% q-o-q in 3Q24. This surge can be 

attributed to high demand and competitiveness, creating 

ideal conditions for M&A activities and IPOs. 

Following the trend of the last quarter, Business & 

Productivity Software continued to be the most active sub-

sector for PE investors exit deals, followed by IT 

Consulting & Services and Financial Software sectors, 

respectively. Among the potential exits, HY-LINE was the 

most likely to exit, with a score of 61.

In the GSA region, Germany continued to influence the 

market, contributing around 83% of the total likely exits, 

followed by Switzerland with 13%.

39%

20%

9%

32%

Business & Productivity Software

IT Consulting & Services

Financial Software

Others

279

deals

(b)
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Funding activity

Quarterly funding review

Source: Pitchbook, KPMG in Germany, 2024

Note:  (a) Disclosed deal values only (58% of the total count); (b) Deal announced in 3Q24; (c) Excluding accelerators/incubators; (d) Technology sector only; (e) Also includes 

deals in other sectors within the GSA region

Funding rounds – Germany, Switzerland and Austria

Notable deals and investors

Selected mega funding rounds – 3Q | 2024
Helsing, a Munich based defense AI company, raised 

€450 m in a Series C VC round led by General Catalyst, 

to expand research and development capabilities and 

foster product development.

Black Forest Labs, a Germany based GenAI image and 

video generation platform, is in the early stage of raising 

around €90 m, to acquire new IP licenses, recruit talent 

and compete with tech giants in the GenAI market.

Distribusion, a Germany-based B2B global ground 

transportation platform provider, raised around €72 m in 

a Series C VC round led by TQ Ventures, to onboard 

new retailing transportation solutions for their customers 

and expand their market globally.

HERO Software, a Germany-based SaaS platform 

provider for trade clients, raised €40 m in a Series B VC 

round led by Eight Road Ventures, to enhance SaaS 

solutions, recruit talent and enter into new geographies.

In 3Q24, VC deal count and funding value declined by 

3% and 22% (q-o-q), respectively. This downtick in VC 

activity was mainly attributed to the ongoing rise in 

valuation gaps and persistent investor concerns 

regarding a potential recession in the GSA region.

The funding activity continued to be dominated by 

Germany with 71% of the total deals in 3Q24. For 

Austria and Switzerland, there was a significant drop in 

deal activity, by 41% and 26% (q-o-q) respectively, due 

to the limited availability of desired targets and the 

volatile cost of financing.

Business & Productivity and Financial Software sub-

sectors collectively contributed around 83% of the total 

VC funding value and 67% of the deal count in 3Q24.

Valuation gaps are expected to recover with declining 

interest rates, prompting rise in VC deal activity for the 

remaining part of the year. In particular, AI-focused tech 

companies are likely to attract VC investors.

Selected active investors – 3Q | 2024(c)

Investor Key deals(d)
No. of 

deals(e)

Accel Helsing, Checkly & Rows 25

High-Tech 

Gründerfonds

Sdui, Doinstruct, Style, 

become.1, DemoSquare & Twaiv
17

Innovationsstarter Zive, Lit-X, Mind Nexus & Parqet 10

Company Date Series
Capital 

raised (€m)

Helsing Jul 2024 Series C 450

Black Forest Labs Sep 2024 - 90
(b)

Distribusion Sep 2024 Series C 72

HERO Software Jul 2024 Series B 40

Deal count and value per quarter(a)

Deal count Deal value (€m)

103

128 129

164
156

115

155
147 150

138 141
155 150

3,417

2Q

2,786

3Q

619

4Q

973

1Q

1,669

2Q

1,172

3Q 3Q

1,140

1,396

4Q

531

1Q

1,400

4Q 2Q 3Q

1,099

1,905

1Q

757

Accel, a US-based VC firm, invested €450 m in Helsing 

as well as in other companies (amounting between €9-

20 m) in Business & Productivity Software and Network 

Management Software startups.

High-Tech Gründerfonds, a Germany-based venture 

capital investor, engaged in seed and early-stage 

fundings of companies engaging in Business & 

Productivity software, Database Software, Multimedia & 

Design Software, and Application Software.

Innovationsstarter, a Germany-based corporate venture 

firm, participating in financing rounds for Business & 

Productivity Software and Financial Software.

20242021 20232022



8Technology Deal Flash – Germany Switzerland and Austria 3Q | 2024 
© 2024 KPMG AG Wirtschaftsprüfungsgesellschaft, a corporation under German law and a member firm of the KPMG global organization of 

independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved. The KPMG 

name and logo are trademarks used under license by the independent member firms of the KPMG global organization.

Key takeaways

In 3Q24, Business & Productivity Software, Systems & Information Management, and Financial Software sub-sectors 

observed a decline in deal count compared to the last quarter, owing to the lower number of late stage VC deals.

However, some sub-sectors within the industry demonstrated strong growth. Multimedia & Design Software, as well as 

Network Management Software experienced a significant increase in deal count compared to the previous quarter.

Additionally, IT Consulting & Services, Entertainment & Social Software and Application Software also witnessed growth 

at a steady pace, reflecting strong demand in selective sub-segments of the VC tech deal market.

Funding activity

Funding heat map

Source: Pitchbook, KPMG in Germany, 2024

Quarterly deal count by sub-sector

Deal count

Low High

3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Application Software 6 13 5 14 12 9 13 21 12 16 10 10 12

Automation & Workflow 

Software
1 2 1 2 1 4 3 2 1 3 0 5 4

Business & Productivity 

Software
51 53 57 70 70 58 73 71 79 69 75 80 75

Communication 

Software
2 2 3 5 1 1 1 4 1 0 3 0 3

Database Software 2 3 3 2 1 1 3 2 3 2 1 3 2

Educational Software 2 6 5 6 7 5 6 2 6 4 3 3 1

Entertainment & Social 

Software
5 4 7 7 6 4 6 3 5 9 6 3 5

Financial Software 20 34 31 45 44 24 39 33 29 26 30 36 26

IT Consulting & 

Services
4 0 3 3 4 1 0 2 5 3 4 3 4

Multimedia & Design 

Software
3 4 6 3 2 5 2 3 5 3 6 3 6

Network Management 

Software
6 4 8 5 4 5 7 3 3 2 2 0 7

Systems & Information 

Management
1 3 0 0 2 3 2 1 1 1 1 9 5
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Funding activity

Unicorn funding rounds
Deal count per quarter(a)

Start-up funding rounds in Europe(a) and leading GSA unicorns(b)

Top unicorn funding rounds in Europe – 3Q24

Investors(c) Target Date Rationale
Funding 

round

Amount 

raised 

(€m)

Post funding 

valuation 

(€m)

Accel, Elad Gil, General 

Catalyst, Greenoaks Capital 

Partners, Lightspeed Venture 

Partners, Plural VC, Saab

Helsing Jul 2024

To improve R&D capability 

and bolster the target’s 

work in the Baltics

Series C 450 4,950

Belfius Bank, Coatue 

Management, Lakestar, 

Ontario Teachers' Pension 

Plan, Temasek Holdings

Alan Sep 2024

To expand the target’s 

customer base in Belgium 

and accelerate product 

development

Series F 173 4,000

1kx, Bain Capital, Caladan, 

Placeholder Capital, Robot 

Ventures, Syncracy Capital

Celestia Sep 2024

To scale throughout of 

permissionless blockchain 

applications 

- 90 3,152

Source: Pitchbook, KPMG in Germany, 2024

Note:  (a) Only top deals per quarter from the GSA region are highlighted; (b) Unicorns are privately held start-ups valued over $1bn (approximately €850m); (c) Includes selected

  investors from consortium; (d) Legal services are provided by KPMG Law Rechtsanwaltsgesellschaft mbH

Compared to the previous quarter, 3Q24 witnessed 

a steady increase in funding for European tech 

unicorns. Investors prioritized late-stage rounds for 

unicorn funding, focusing on companies with strong 

financial performance metrics to support their 

growth plans.

During 3Q24, there was a clear inclination towards 

investing in AI and ML enterprises, which garnered 

the majority of the funding. This was followed by 

investments in fintech and entertainment software 

companies.

While Germany and France were the prominent 

contributors to the unicorn deal landscape, 

Liechtenstein also recorded one significant deal 

during the quarter.

The Business & Productivity Software sub-sector continued to attract investors, with two deals secured in the current 

quarter. Furthermore, Application Software, Entertainment Software and Multimedia & Design Software managed to 

secure one deal each in the quarter.

2
3 3

5 5
4

5

1Q24 2Q241Q23 2Q23 4Q233Q23

DeepL

Helsing

Black Forest Labs

3Q24

Selected KPMG services for Start- and Scale-ups

EARLY STAGE GROWTH EXIT

Tax

Law(d)

Audit

Deal 
Advisory

Tax-Related

 Exit Issues
Restructuring

Selection of Legal Form

Holding Structure Establishment

Exit M&A

Advisory

Financial Modeling

Employee Incentive Models

Investor Screening/ 

Financing Round Support

Choice of Legal Form
Term Sheet Advisory and 

Negotiation

Accounting Compliance

Due Diligence Readiness

Accounting Support

Conversion Services

Audit

Exit Readiness

Process Excellence & Digitalization

Sustainability/ ESG reporting
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Key takeaways 

During 3Q24, there has been a q-o-q decrease in valuations across most of the sub-sectors, owing to the geopolitical and 

investment specific uncertainties. Business & Productivity Software recorded the highest median EV/EBITDA valuations, 

reflecting the increasing interest of investors. Communication Software also experienced an improvement in valuation, 

attributed to the increasing demand for remote work solutions and digital transformation.

Entertainment & Social Software, Automation & Workflow Software, Database Software, and Network Management 

Software observed considerable valuation corrections during this quarter.

Modest corrections were also observed in a few sub-sectors, including Systems & Information Management, IT Consulting 

& Services, Financial Software and Application Software. 

Median EV/ Sales Median EV/ EBITDA Median EV/ EBIT

Application Software

Automation & Workflow 

Software

Business & Productivity 

Software

Communication Software

Database Software

Educational Software

Entertainment & Social 

Software

Financial Software

IT Consulting & Services

Multimedia & Design 

Software

Network Management 

Software

Systems & Information 

Management 24.4x

27.8x

16.7x

25.6x

25.9x

12.2x

20.1x

25.0x

23.6x

31.4x

35.7x

25.7x

24.6x

25.2x

15.0x

25.6x

26.2x

8.2x

16.7x

16.8x

24.9x

31.0x

29.8x

29.2x

5.0x

4.2x

3.6x

5.3x

4.0x

0.8x

2.0x

2.3x

1.0x

6.8x

4.2x

2.5x

4.6x

4.4x

3.1x

5.6x

4.2x

1.1x

1.8x

1.9x

1.1x

6.5x

4.8x

2.8x

22.0x

23.7x

15.5x

17.6x

22.9x

10.5x

12.0x

14.3x

10.2x

26.8x

28.3x

17.5x

21.2x

17.0x

14.0x

17.5x

21.4x

7.0x

11.5x

10.7x

11.9x

28.2x

25.6x

15.4x

Technology sub-sector valuations

30-Sep-24 30-Jun-24Source: S&P Capital IQ, KPMG in Germany, 2024

Valuation levels

Global valuation levels
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Valuation levels

European technology share performance
Index price

Source: Capital IQ

Key takeaways 

STOXX Europe 600 index rose by 2% q-o-q in 3Q24, mainly attributed to stimulus measures taken by global economies. 

A reduction in interest rates, government bond yields and inflation in the key Euro economies, i.e., France and Spain, 

further supported this rise. However, these factors were slightly offset by the increasing global geopolitical tensions, 

uncertainty in the supply of oil and natural gas and conservative market approach of investors.

STOXX Europe 600 Technology index corrected by 7% (q-o-q) following a decline in the US-based stocks after weaker 

than expected market sentiment. Whereas VSTOXX index displayed volatile growth during 3Q24, indicating relative 

fluctuations due to geopolitical tensions in Europe, the sale of major US tech stocks and the planned elections in the US.

European indices are poised to grow with expected ease in monetary policies by central banks, a fall in inflation and 

ECB’s interest rate, coupled with major economies exploring alternative sources for energy supply.
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KPMG's ‘Future of Work’ report explores the perceptions of 4,197 employees from Australia, Canada, Germany, the UK 

and the US, assessing the effectiveness of their firms in preparing for the future of work. The report also highlights the 

necessary actions that businesses should take to harness the collective power of machines and humans within their 

organizations. Furthermore, it emphasizes that leaders should embrace the capabilities of AI, shape their workforce to 

effectively utilize these, and provide employees with on-the-job opportunities to enhance their skills.

Transforming workforce productivity

Source: Getting real about the EV transition (assets.kpmg)

Future of Work

Read more>

Extract

Shaping the workforce of the future with AI

KPMG insights 

Setting the future trajectory of workforce

KP
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In the face of advancing technology, business leaders are at a critical crossroad that can shape the future of work. It is 

imperative for companies to engage in meticulous planning and make strategic investments in technology to drive 

substantial change and redefine the nature of work. This includes finding the right equilibrium between artificial and 

human intelligence, understanding employee capabilities, embracing AI potential, shaping the workforce and prioritizing 

the upskilling of middle managers.

Embrace the power of AI

AI, especially Gen AI, is identified as a key agent of change in the workforce. Organizations are exploring AI 

solutions to improve customer service, operations and employee support. However, effectively harnessing GenAI 

requires upskilling employees and navigating the massive developments created by it.

Leading from the middle management

Middle managers are recognized as pivotal in navigating the changes brought about by AI and technology. Their 

role in translating strategy into action, understanding employee sentiment and fostering a culture of innovation and 

psychological safety, is emphasized.

Shaping the workforce

Organizations must rethink their workforce structuring, shape and composition to align with current needs and 

anticipate future demands. Predictive intelligence and advanced analytics are expected to play a crucial role in 

shaping an agile and responsive workforce that integrates employees, gig workers and automation.

Learning in the flow of work

Organizations can adopt a more integrated approach to learning by incorporating it into the workday, alongside 

traditional and structured methods. Rather than conducting separate training sessions, employees can acquire 

specific skills while performing their job tasks through feeding appropriate prompts in the AI tools.

Key levers

Selected HCM credentials from KPMG in Europe

Dr. Steffen Wagner

Partner, Head of Corporate 

Finance, Frankfurt

steffenwagner@kpmg.com

T +49 173 3715909

Florian Frei

Partner, M&A, Frankfurt

ffrei@kpmg.com

T +49 171 707 956 9

Jonas Lörwald

Senior Manager, M&A, 

Munich

jloerwald@kpmg.com

T +49 151 463 799 70

Franziska Meyer zu Starten

Senior Manager, M&A, Munich

fmeyerzustarten@kpmg.com

T +49 173 4743389
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https://assets.kpmg.com/content/dam/kpmg/xx/pdf/2023/12/future-of-work.pdf
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Venture pulse: 2Q24

(KPMG International)

Read more>

KPMG insights 

Publications for further reading

KPMG global tech report 2024 

(KPMG International)

Read more>

The next evolution: 

How AI will 

transform Global 

Business Services 

by 2026

(KPMG in the US)

Read more>

Pulse of Fintech H1’24

(KPMG International)

Read more>

Understanding AI: business uses and 

strategies

(KPMG International)

Read more>

M&A sector 

expertise: Human 

Capital Management 

October 2024

(KPMG in Germany)

Read more>

https://kpmg.com/kpmg-us/content/dam/kpmg/pdf/2024/venture-pulse-q2-2024.pdf
https://assets.kpmg.com/content/dam/kpmgsites/ch/pdf/globa-tech-report.pdf
https://kpmg.com/kpmg-us/content/dam/kpmg/pdf/global-business-services-whitepaper-v4-secured.pdf
https://assets.kpmg.com/content/dam/kpmg/gr/pdf/2024/10/gr-pulse-of-fintech-h1-2024.pdf
https://kpmg.com/kpmg-us/content/dam/kpmg/pdf/2024/KPMG-ai-primer-v9.pdf
https://hub.kpmg.de/en/human-capital-management-oct-2024
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The focus of a boutique investment bank with the resources of a global investment banking 

platform

The Deal Advisory M&A practice is a division of the KPMG organization of independent member firms with more than 

2,300 M&A professionals, with the ability to leverage KPMG’s extensive network to connect with all major technology, 

digital media and software businesses around the globe. Our M&A experts have successfully advised on more than 350 

transactions in the TMT sector since 2018.

Toronto
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Chicago

San Francisco
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São Paulo
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Paris

Zurich
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Hong Kong
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KPMG consistently 

completes more mid-

market transactions than 

any other advisor in the 

world

Global execution 

capabilities

+80
Global 

Offices
+2,300

Corporate 

Finance 

Professionals

+3,600
M&A 

Transactions 

since 2016
+350

TMT Deals since 

2018

Dedicated industry and 

specialist teams with 

substantial deal 

experience

Deep subsector 

expertise

We serve the Fortune 500 

as well as small and 

medium-sized companies 

all around the globe and 

have an unmatched 

network of business 

partners

C-suite access + 

investor reach

KPMG Team & Credentials 

Global Corporate Finance expertise
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M&A Transaction Services

Transaction Services

& Valuation

− Merger & Acquisitions (Buy- & 

Sellside)

− Debt Advisory 

− Equity Capital Markets

− Restructuring and Turnaround

− Venture Services

− Sellside Support (Financial 

Factbook, Vendor Due Diligence, 

Vendor Assistance)

− Buyside Support

− Data Cubes

− IT/Tech Due Diligence

− Other deal related advice

− Financial Factbook and Vendor 

Due Diligence

− Buyside Due Diligence

− Buyside & Vendor Assistance

− Business Planning and Financial 

Modelling

− Fairness Opinion

− Purchase Price Allocation & Tax 

Valuation

Florian Frei

Partner, M&A

Jonas Lörwald

Senior Manager, M&A

Selected Credentials

Michael Kramer

Partner, Transaction Services & Valuation

KPMG Team & Credentials 

Our holistic Deal Advisory approach for 
technology transactions in Germany

Claus Buhmann

Partner, Transaction Services

Contact Persons Contact Person Contact Person

has been acquired by

Sellside Support, 

Finacial Factbook

March 2023

received funding from

Buyside Due Diligence 
July 2023

Series F 

Financing round

Sellside Support

July 2023

has been acquired by

Sellside Support, 

Financial Factbook
March 2023

has been acquired by

Buyside Due Diligence

October 2023

has been acquired by

Sellside Support, 

Financial Factbook

October 2023

has been acquired by

Sellside Advisory 

April 2022

has been acquired by

Sellside Advisory
September 2022

has been acquired by

Sellside Advisory 
December 2022

has been acquired by

Buyside Due Diligence

November 2023
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KPMG Team & Credentials 

Selected global TMT credentials

has been acquired by

KPMG in Spain, Corporate Finance,

July 2024

has been acquired by

KPMG in the UK, Corporate Finance,

June 2024

has been acquired by

KPMG in the US, Corporate Finance,

May 2024

has been acquired by

KPMG in Ireland, Corporate Finance,

May 2024

has been acquired by

KPMG in the Denmark, Corporate 

Finance, April 2024

has been acquired by

KPMG in the Finland, Corporate 

Finance, April 2024

has been acquired by

KPMG in Spain, Corporate Finance,

August 2024

has been acquired by

KPMG in Spain, Corporate Finance,

September 2024

has been acquired by

KPMG in Finland, Corporate 

Finance, August 2024

has been acquired by

KPMG in Luxembourg, Corporate 

Finance, September 2024

has received growth investment 

from

KPMG in the US, Corporate Finance,

March 2024

has been acquired by

KPMG in Australia, Corporate 

Finance, March 2024

has been acquired by

KPMG in Denmark, Corporate 

Finance, April 2024

has been acquired by

KPMG in Finland, Corporate 

Finance, January 2024

has been acquired by

KPMG in the UK, Corporate Finance,

March 2024

has been acquired by

KPMG in the UK, Corporate Finance,

Feburary 2024
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KPMG Team & Credentials 

Selected global TMT credentials

has been acquired by

KPMG in the UK, Corporate Finance,

November 2023

has been acquired by

KPMG in Ireland, Corporate Finance,

October 2023

has been acquired by

KPMG in the UK, Corporate Finance,

November 2023

has been acquired by

KPMG in the UK, Corporate Finance,

November 2023

has been acquired by

KPMG in Finland, Corporate 

Finance, December 2023

has been acquired by

KPMG in Canada, Corporate 

Finance, December 2023

has been acquired by

KPMG in Finalnd, Corporate 

Finance, April 2024

has been acquired by

KPMG in Spain, Corporate Finance,

December 2023

KPMG in Japan, Corporate Finance, 

October 2023

has been acquired by

KPMG in Austria, Corporate 

Finance, September 2023

has been acquired by

KPMG in Ireland, Corporate Finance, 

August 2023

has received a growth 

investment from

KPMG in the UK, Corporate Finance, 

August 2023

has been acquired by

and

KPMG in Czech Republic, Corporate 

Finance, July 2023

have been acquired by

has been acquired by

KPMG in Spain, Corporate Finance, 

July 2023

has been acquired by

KPMG in Ireland, Corporate Finance,

July 2023

KPMG Czech Republic acted as 

a sell side advisor to the owner 

of. on the sale of shares in the 

company active in 

telecommunication

Value Not Disclosed

KPMG in Czech Republic, Corporate 

Finanace, July 2023
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KPMG Team & Credentials 

Selected global TMT credentials

has been acquired by

KPMG in the UK, Corporate Finance, 

April 2023

KPMG in Switzerland, Corporate 

Finance, April 2023

has been acquired by

has been acquired by

KPMG in Australia, Corporate 

Finance, May 2023

has been acquired by

KPMG in Denmark, Corporate 

Finance, April 2023

has been acquired by

KPMG in the UK, Corporate Finance,

April 2023

has been acquired by

a portfolio company of 

KPMG in Germany, Corporate 

Finance, April 2023

has been acquired by

KPMG in Canada, Corporate 

Finance, June 2023

a subsidiary of 

a portfolio company of

has been acquired by

KPMG in the UK, Corporate

Finance, May 2023

A portfolio company of

KPMG in Germany, Corporate 

Finance, June 2023

has been acquired by
has received an investment by

KPMG in Germany, Corporate 

Finance, July 2023

KPMG in the UK, Corporate Finance, 

April 2023

has been acquired by

has been acquired by

KPMG in the UK and Germany,

Corporate Finance, March 2023

KPMG in the US, Corporate Finance,

February 2023

has been acquired byhas been acquired by

KPMG in the UK, Corporate Finance, 

February 2023

has been acquired by

KPMG in the US, Corporate Finance,

February 2023

a subsidiary of

has been acquired by

KPMG in the UK and France, 

Corporate Finance, January 2023
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KPMG Team & Credentials 

Selected global TMT credentials

has acquired

KPMG in the UK, Corporate Finance,

September 2022

has been acquired by

KPMG in the UK and Australia, 

Corporate Finance, November 2022

KPMG in the UK, Corporate

Finance, October 2022

has been acquired by

KPMG in the UK, Corporate

Finance, October 2022

has been acquired by

has acquired

KPMG in the UK, Corporate Finance, 

November 2022

KPMG in the UK, Corporate Finance, 

December 2022

has been acquired byhas been acquired by

KPMG in Switzerland, Corporate 

Finance, December 2022

has been acquired by

KPMG in the UK, Corporate Finance, 

December 2022

has been acquired by

KPMG in Germany, Corporate 

Finance, December 2022

has been acquired by

KPMG in the US and the Netherlands, 

Corporate Finance, January 2023

has been acquired by

KPMG in Germany, Corporate 

Finance, September 2022
KPMG in Australia, Corporate 

Finance, August 2022

has been acquired by

has acquired

KPMG in Ireland, Corporate Finance, 

July 2022

has been acquired by

KPMG in the UK, Corporate Finance,

August 2022
KPMG in the UK and Iceland, 

Corporate Finance, June 2022

has been acquired by has been acquired by

KPMG in Finland, Corporate 

Finance, June 2022
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KPMG Team & Credentials 

Selected global TMT credentials

has been acquired by

KPMG in the US, Corporate Finance,

April 2022

has been acquired by

KPMG in the Netherlands and France, 

Corporate Finance, April 2022

KPMG in Canada, Corporate

Finance, April 2022

has been acquired by

KPMG in the Netherlands and Ireland, 

Corporate Finance, March 2022

has been acquired by

KPMG in South Korea, Corporate 

Finance, April 2022

has been acquired by has been acquired by

KPMG in the UK, Corporate Finance,

April 2022

has been acquired by

KPMG in Germany, Corporate 

Finance, April 2022

has been acquired by

KPMG in Canada, Corporate 

Finance, March 2022

has received a growth 

investment from

KPMG in the US and UK, Corporate 

Finance, May 2022

KPMG in the US and UK, Corporate 

Finance, June 2022

has been acquired by

has been acquired by

KPMG in the UK, Corporate Finance,

March 2022

has been acquired by

KPMG in the UK, Corporate Finance,

March 2022

has acquired

KPMG in Australia, Corporate Finance,

February 2022

has been acquired by

KPMG in Denmark, Corporate 

Finance, February 2022

has received a growth 

investment from

KPMG in the US and the UK, Corporate

Finance, January 2022

has been acquired by

KPMG in the US, Corporate Finance,

January 2022
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KPMG Team & Credentials 

Selected global TMT credentials

has been acquired by several 

private investors

KPMG in the Netherlands, 

Corporate Finance, October 2021

has received a growth 

investment from

KPMG in the US, Corporate Finance,

October 2021

has acquired a majority stake in

KPMG in France, Corporate Finance,

October 2021

has been acquired by

KPMG in the UK, Corporate Finance,

September 2021

The non-US asset of

has been acquired by

KPMG in the UK, Corporate Finance,

October 2021

has received a growth 

investment from

KPMG in the UK, Corporate Finance,

October 2021

has been acquired by

KPMG in the UK and Ireland, 

Corporate Finance, October 2021
KPMG in France, Corporate Finance,

October 2021

has been acquired by

has been acquired by

KPMG in the UK, Corporate Finance,

November 2021

has received a growth 

investment from

KPMG in the UK, Corporate Finance,

December 2021

received an investment from 

KPMG in Spain, Corporate Finance,

September 2021

has been acquired by

KPMG in the UK, Corporate Finance,

September 2021

has been acquired by

KPMG in France, Corporate Finance,

September 2021

has been acquired by

KPMG in the UK, Corporate Finance,

September 2021

sold its shareholding of 

KPMG in the UK, Corporate Finance, 

August 2021

to

has backed the MBO of 

KPMG in the UK, Corporate Finance,

August 2021

from
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KPMG Team & Credentials 

Selected global TMT credentials

received an investment from 

KPMG in Canada,

Corporate Finance, June 2021

has received an investment 

from 

KPMG in Germany,

Corporate Finance, May 2021

has been acquired by

KPMG in Germany,

Corporate Finance, May 2021

has been acquired by

KPMG in Germany,

KPMG Corporate Finance, May 2021

a portfolio company of 

has been acquired by

KPMG in Finland,

Corporate Finance, June 2021

acquired a minority

stake in

KPMG in Germany, Corporate

Finance, August 2021

have partnered with 

with a majority investment of

KPMG in the US,

Corporate Finance, July 2021

with a majority investment of

has been acquired by

KPMG in the US, Corporate Finance, 

July 2021

has partnered with 

KPMG in the UK, Corporate Finance,

August 2021

with a majority investment of

received an investment from 

KPMG in Vietnam, Corporate

Finance, August 2021

has been acquired by

KPMG in the US,

Corporate Finance, May 2021

a portfolio company of

has acquired

KPMG in Ireland,

Corporate Finance, May 2021

has received an investment 

from 

KPMG in Germany,

Corporate Finance, May 2021

has acquired

KPMG in the Netherlands,

Corporate Finance, May 2021

Ecare Services

has been acquired by

KPMG in the UK,

Corporate Finance, April 2021

has been acquired by

KPMG in the UK, Corporate Finance,

March 2021
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KPMG Team & Credentials 

Selected global TMT credentials

has acquired

KPMG in the UK, Corporate Finance,

March 2021

has been acquired by

KPMG in the UK, 

Corporate Finance, March 2021

has received an investment 

from

KPMG in the UK, 

Corporate Finance, March 2021

has been acquired by

KPMG in the UK, Corporate Finance,

March 2021

has sold its Prestacap business 

to

KPMG in Italy, Corporate Finance,

March 2021

Ptech Holdings

has sold its America business to

KPMG in the US,

Corporate Finance, March 2021

has received an investment 

from 

KPMG in the US,

Corporate Finance, March 2021

has been acquired by

KPMG in the UK, 

Corporate Finance, March 2021

has been acquired by

KPMG in Slovakia, 

Corporate Finance, March 2021

has been merged with

KPMG in Switzerland, Corporate

Finance, March 2021

has been acquired by

KPMG in the Netherlands, 

Corporate Finance, March 2021

a portfolio company of 

has been acquired by

KPMG in Australia,

Corporate Finance, March 2021

has been acquired by

KPMG in Belgium, Corporate

Finance, March 2021

has been acquired by

KPMG in the UK, Corporate Finance,

March 2021

has been acquired by

KPMG in the US, Corporate Finance,

February 2021

A portfolio company of

has been acquired by

KPMG in the UK, Corporate Finance,

February 2021
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KPMG Team & Credentials 

Selected global TMT credentials

has been acquired by

KPMG in the US, Corporate Finance,

February 2021

Capital Advisory

KPMG in the US, Corporate Finance,

February 2021

acted as the exclusive 

financial advisor to Nextlink 

in connection with securing 

a new credit facility

has been acquired by

KPMG in the UK, Corporate Finance,

February 2021

a portfolio company of

has been acquired by

KPMG in India, Corporate Finance,

January 2021

has been acquired by

KPMG in the Netherlands, 

Corporate Finance, January 2021

has received an investment 

from 

KPMG in Finland,

Corporate Finance, January 2021

has been acquired by

KPMG in the UK, Corporate Finance,

January 2021

has been acquired by

KPMG in Austria, Corporate

Finance, January 2021

has received an investment 

from

KPMG in the UK, Corporate Finance,

February 2021

has been acquired by

KPMG in Germany, Corporate

Finance, February 2021
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ffrei@kpmg.com

Claus Buhmann

Partner, Transaction Services

T +49 172 694 75 28

cbuhmann@kpmg.com

Dr. Michael Kramer

Partner, Deal Advisory, Valuation

T +49 89 9282-4213

michaelkramer@kpmg.com

Marc Nöcker

Partner, Deal Advisory, Due Diligence

T +49 511 8509-5863

mnoecker@kpmg.com

Your contacts at KPMG in Switzerland

and KPMG in Austria: 

Timo Knak

Partner, Head of Deal Advisory and M&A Switzerland

T +41 58 249 42 04

tknak@kpmg.com

Mag. Kurt Fischer

Partner, Deal Advisory, M&A Austria 

T +43 131 332 36 82

kurtfischer@kpmg.at

Deal values and deal counts used throughout the report are 

based on completed deal data provided by Refinitiv and 

Pitchbook from 1 April 2021 to 30 June 2024, supplemented 

by additional independent research. Data available after 

publication date is incorporated in subsequent editions and 

thus may deviate from previous editions. Refinitiv and 

Pitchbook data have been merged to create a more 

comprehensive deal list. For M&A data, sub-sectors for 

Refinitiv deals have been changed to match the Pitchbook 

dataset for consistency purposes. VC funding data is 

derived solely from Pitchbook. Deal count data in this report 

includes all disclosed deals irrespective of values. Note that 

we have not included debt funding/ financing.

Published deal count and deal values are based on analysis 

of target companies according to SIC codes for Refinitiv and 

industry criteria search in Pitchbook:

Pitchbook:

— IT Software

— IT Services

— Other Information Technology

Refinitiv:

— Computer Programming Services

— Prepackaged Software

— Computer Integrated Systems Design

— Data Processing and Preparation

— Information Retrieval Services

— Computer Related Services

Sources: 

— Refinitiv (Thomson Reuters)

— Pitchbook

— S&P Capital IQ

— Merger Market

— Various companies’ press releases

Basis of data preparation

Note: 

(a) Responsible according to German Law (§ 7 (2) BerlinerPresseG): 

Florian Frei

www.kpmg.de

https://www.linkedin.com/company/kpmg-deutschland
https://www.xing.com/pages/kpmgagwirtschaftspruefungsgesellschaft
https://twitter.com/KPMG_DE
https://www.facebook.com/KPMG.AG.WPG/
http://www.youtube.com/KPMGinDeutschland
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