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Notes :

Data has been collected up to and including 29 September 2025.

(a) Includes total number of announced deals with a Nordic buyer or a target, excluding deals with lapsed or withdrawn bids.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).

Nordic deal flows(b)

What’s hot in the Nordics?(d)

Sector Sweden Norway Denmark Finland Total

Technology, media & telecommunications 56 36 35 21 148

Services 28 26 32 16 102

Manufacturing & industrials 39 18 15 20 92

Construction & real estate 31 25 18 13 87

Consumer & Leisure 12 13 20 8 53

Pharma, medical & biotech 17 5 19 3 44

Energy & natural resources 7 24 5 7 43

Financial services 8 9 13 6 36

Transportation 2 6 3 3 14

Chemicals  & materials 2 2 2 0 6

Other 3 0 2 0 5

Total 205 164 164 97 630

Inbound M & A   
to Nordic region

Outbound M & A   
from Nordic region

478

41%
Sweden

23%
Norway

15%
Finland

21%
Denmark

Intra-N ordics  
M & A  deals (c)

152 deals

deals 187

Quarterly distribution by deal count(a)
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Due to a delay in the announcement of deals, the number of deals for Q3 2025 will
increase after this report is released. Last year, 710 deals were reported at the release
of the Q3 2024 report compared to 1023 per 29 September 2025.



Selected Norwegian deals - Q3 2025

Nationality of buyers of Nordic targets

Sector breakdown by deal count Q3’25 vs. Q2’25

12%

5% 2%

81%

Source : (1) Mergemarket ; (2) K P M G Analysis.

Key:

Nordics

Rest of Europe

The Americas

Asia-Pacific

Key:

Technology, media & telecommunications  

Services

Manufacturing & industrials  

Construction & real estate  

Consumer and leisure  

Pharma, medical & biotech  

Financial services

Energy & natural resources  

Transportation

Chemicals & materials  

Other

198

124

132

96

65

64

45

55

273

187

174
183

103

88

78

138

66
38

12 6
20

1,211
Q2’25

817
Q3’25
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In terms of deal value, we note that the  

aggregate for the first three quarters of 2025  

has held up well – totalling almost EUR118bn

– especially the first quarter clearly being an  

outlier, with an announced value of EUR53.5bn.  

This seems to reflect the continuation buyers  

showing strong appetite for scale and stability,  

a sentiment reinforced by the still-favourable  

financing conditions following          ’  rate  

cuts in Europe.

Sector-wise, the picture remains consistent.  

With 24% of the announced deals, technology  

remains the single largest contributor to deal  

flow, followed by manufacturing & industrials  

of 16%, services with 15%, real estate with 12%,  

and consumer markets and pharma, both 8%.  

Together, these sectors account for over 80%

of all activity, highlighting the enduring role of  

tech-led innovation and industrial consolidation  

as the backbone of Nordic M&A.

Looking ahead, it will be interesting to see  

whether the current level of activity can be  

sustained as we enter the final quarter of the  

year and going into 2026 – we do expect deal  

activity to remain robust, supported by several  

tailwinds: private equity funds continuing to  

sit on significant dry powder; inflation having

stabilized at lower levels; and corporate buyers  

remaining focused on transformational deals.  

Importantly, Norway and the Nordics still has a 

large cohort of private equity-backed 

companies with extended holding periods, 

which is likely to drive a steady flow of exits in 

the months ahead.

In summary, the Nordic market shows few  

s igns of slowing. On the contrary, the       ’   

combination of innovation-driven companies,  

financial strength, and relative macroeconomic  

stability suggests that M & A  activity could well  

sustain its momentum into the new year.

Nordic M&A
Sustaining  
Momentum

Greetings and welcome to the  

third edition of     ’  Nordic  

Deal Trend Report for 2025. This  

report presents the key M & A   

developments across the Nordic  

region in the first three quarters  

of the year, with this edition  

tailored specifically for our 

Norwegian audience.

A s  we close Q3 2025, Nordic M & A  activity  

continues to demonstrate resilience and  

consistency when measured by  announced  

deal count. With more than 800 announced  

deals in the quarter, the year-to-date quarterly  

average of 1,017 announced deals in the region  

is broadly in line with that of last year which  

showed an average of 1,033. This  stability  

underscores a market that, despite global  

uncertainty, remains active and attractive.

Gøran Hosen

Partner
Deal Advisory  

Norge

+47 406 39 381

goran.hosen@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 U S D 5 m  and is based on             ’  M & A  deals  

database. Deals with undisclosed deal values are included where the       ’           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 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 act on such information  

without appropriate professional advice after a thorough examination of the particular situation.

M a d e  September 2025

Follow us on social media
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