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Quarterly distribution by deal count'@ .- Nordic deal flows'®
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What'’s hot in the Nordics ?'¥

from Nordic region O [ 4
Sector Sweden Norway Denmark Finland Total
Technology, media & telecommunications -—42- 24 158 187
) - . deals
Construction & real estate 40 44 25 15 124 :
Services 44 35 20 18 117 o
Manufacturing & industrials 34 22 22 20 98 Intra-Nordics /o ‘ -
. — Qo M&A deals :
Consumer & Leisure 21 19 18 13 71 Denmark
Pharma, medical & biotech 19 6 9 15 49 - - """"""""""""
Energy & naturalresources 7 20 9 4 40 5
Financial services 9 15 11 4 39
N :
Transportation 5 13 5 5 28 otes
[— Data has been collected up to and including 27 June 2025.
Chemicals & materials 0 0 1 0 1 (a)Includes total number of announced deals with a Nordic buyer or a target, excluding deals with lapsed or withdrawn bids.
Other 0 1 1 0 2 (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.
Total 226 217 166 18 727 (c) 7 E

(d)The heat chart includes total number of deals with Nordic targets in the quarter (excl. outbound M&A from Nordic region).
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Sector breakdown by deal count Q2'25 vs. Q1°25

Top-10 Norwegian transactions Q2 2025

Target Buyer EURmM

Dalata Hotel Group plc Eiendomsspar AS, Pandox AB 2,215

Golden Ocean Group Ltd CMB.Tech SA/NV 1,862

Havfram Wind Holdco AS DEME Group SA/NV 900

Aas-Jakobsen Group Norconsult ASA 124

Crayon Group Holding ASA SoftwareONE Holding AG 95

B2 IMPACT ASA Gulen Invest AS, Nevedal Invest OS 56

Edda Wind AS Geveran Trading Co., Ltd., Wilhelmsen New Energy AS, 45

EPS Ventures

91 4 Hystar AS Nysno Climate Investments and others 32
- @225 B2 IMPACT ASA Gulen Invest AS 27
BioFish Holding AS Langoylaks Holding 2 AS 25

Nationality of buyers of Nordic targets

Technology, media & telecommunications o 10/
Manufacturing & industrials 40/ o ________ '_'__'__'_o

Services

Construction & real estate
Consumer and leisure 80/
Pharma, medical & biotech o

Energy & naturalresources

Nordics

Financial services Rest of Europe

Transportation The Americas

Chemicals & materials

Asia-Pacific

Other Source : (1) Mergemarket ; (2) KPMG Analysis.

Rest of the world
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Solid Deal-Making
Across the Nordics

Welcome to the second edition of
KPMG’s Nordic Deal Trend Report
for 2025, which explores deal
activity throughout the broader
Nordics during the first two
quarters of 2025. While this report
offers a comprehensive overview
of the entire Nordic region, this
edition has been specifically
tailored to cater more effectively
to our Norwegian audience.

Aswe wrap up the first half of 2025, the Nordic
M&A landscape seems poised for an exciting
period of robust deal activity, bolstered by a
strong start to the year and promising deal
pipelines. Despite ongoing global geopolitical
uncertainties, dealmakers’ sentiment appears
optimistic about the prospects for the second
half of the year, with a somewhat positive
outlook permeating the Nordic market.

So far, the first half of 2025 has seen a stable
level of M&A activity, with EUR 84.2bn in
deal value across 1,858 transactions, which
is nearly on par with the deal activity during
the same period last year and exceeds that
ofthe year before.

Particularly noteworthy is the total value of
deals for the first quarter of this year, where we
observe a solid start to 2025. With anaggregate
announced value of EUR 52.8bn. Additionally,
we note that values for the first half surpass
those of the second half of 2024.

The unknown factor, as we have observed
repeatedly over recent years, is global or even
regional disruptors impacting investment
appetite. However, if there are no significant
macroeconomic or geopolitical disruptions
globally, indications suggest that M&A activity
may follow a positive trend in the second halfof
2025.

Despite an immediate slowdown following
the imposition of global trade tariffs earlier in
the year, the market rebounded swiftly with
the initiation and planning of ongoing deal
processes. Despite this turbulence, after a
robust first quarter, market sentiment remains
optimistic, and not many of the transactions
currently in progress have been stalled.

The distribution of announced deals across
various industry segments shows patterns
consistent with previous quarters’ trends in the
region. The technology sector remains at the
forefront, accounting for 22% of all announced
transactions. Following technology, the order
of industries remains largely unchanged.
Manufacturing ranks second, with 17% ofdeals,
followed by services, and construction &

real estate —both at 15%. Consumer markets
complete the top five with 9% of deals. These
top five sectors collectively make up just over
three-quarters of all announced deals in the
year’s first half, continuing established market
trends.

The Nordic M&A landscape is one of bright
prospects and resilience. While geopolitical
challenges persist, the region continues to
thrive, positioning 2025 as a solid year in
Nordic deal-making. We are looking forward
to seeing how the remainder of this year
unfolds from adeals perspective.

Torbjern Hansen

Partner
Deal Advisory
Head of M&A

+47 406 38 082

Torbjgrn.Hansen@kpmg.no
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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 Mergermarket’s M&A deals
database. Deals with undisclosed 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 FO"OW us on Social media

timely information, 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 ac on such information
without appropriate professional advice after a thorough examination of the particularsituation. m n o'
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