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Letter from the editors

2

he M&A activity level in the Nordics slowed down 

in the third quarter of 2022, recording a total of 
The IT services shares also experience a downturn in 

valuations in Q3-2022, albeit significantly less than the 

software shares, trading at ~8x EV/NTM EBITDA and ~9x 

EV/NTM EBITDA for the Deloitte Nordic and Global 

indices respectively.  

The Q2-2022 report reflects transactions involving a 

Nordic target registered by Mergermarket, as well as 

our transaction experience and insights. 

Kasper Harbitz Erichsen

Corporate Finance 

kerichsen@deloitte.no

T
64 transactions within software and IT services. 

The number of software transactions in Q3-22 

concluded at 56, down from the 89 deals recorded in 

Q2-22, but on par with levels seen in Q4-21.

The Nordic IT services transaction market also declined 

in the last quarter, with 8 deals being recorded in Q3-

22, down from 15 deals recorded in Q2-22. 

The M&A pricing levels within software increased over 

the last quarter with a median EV/Sales multiple of 

~3.9x for the last twelve months as per end of Q3-22. 

For IT services, the pricing level is at a median 

EV/EBITDA of 11.2x.

SaaS multiple valuations continued the downturn in Q3-

22, driven by inflation and interest rates still increasing 

and the sentiment shift from growth to value shares. 

The NTM sales valuations for the Deloitte Nordic index 

concluded at 5.9, whilst the Global SaaS index 

concluded at 5.2x. This is significantly below the 

multiples seen over the course of the last year. Peak 

EV/Sales valuations for the two indices, which was seen 

in Q1-21, was at levels around 18x and 13x NTM Sales 

for the Global and Nordic indices respectively.
Trygve Faust-Rolseth

M&A Strategy 

trolseth@deloitte.no

Kasper Svold Maagaard

Corporate Finance 

kmaagaard@deloitte.dk

Nordic SaaS trading multiples 

at ~6x NTM EV/Sales

Continued strong software deal 

volume

Nordic IT services index 

trading at ~8x NTM EV/EBITDA

Nordic software transactions 

LTM EV/Sales of ~4x

Andreas Barfod

Corporate Finance 

abarfod@deloitte.no
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Software

5x The Global SaaS index traded at ~5x next twelve-month sales 
at the end of Q3 , significantly lower than the 5-year average 
of ~11x NTM sales

6x The Nordic SaaS index traded at ~6x next twelve-month 
sales as at quarter-end Q3, slightly lower than the 5-year 
average

Deal volume slowed down in the Nordic software M&A market in the 
third quarter of 2022, however the activity is still high from a 
historical perspective 

Listed software company valuations took another hit in Q3 2022, 
from previous record high levels, and are trading below last five year 
average EV/Sales multiples

Nordic transaction multiples have somewhat increased, and 
available transaction data showcase a median EV/Sales multiple last 
twelve months of ~4x Sales

Both financial and strategic investors where highly acquisitive, 
accounting for 36 and 20 of the deals completed

56
Still high deal activity in Q3 2022 with a total of 56 
transactions completed within the Nordic SaaS space. This is 
however significantly down from record high volumes seen 
in the previous two quarters in 2022

4x Nordic software transactions concluded at a median 
EV/Sales multiple of ~4x for the last twelve months

01
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The decline in software multiple valuations continued in Q3, with the Nordic SaaS index ending at 5.9x 
whilst the global index ended at 5.2x, both below average multiples last 5 years   

6
Source: S&P Capital IQ

EV/Sales NTM (Global) median EV/Sales NTM (Nordic) median
Note: LTM multiplies applied in the rare case that NTM 

multiplies are not available

Sentiment shift from growth to value with 

rising inflation and interest rates, coupled 

with record high software valuationsDec 2018: Trade war US & China 

leading to overall market correction, 

including SaaS valuations

Feb-2021: Multiples ~156% and 138% 

over the post-Covid correction levels for 

the Global and Nordic indices respectively

SaaS multiple valuations for both Nordic 

and Global stocks have declined in Q3 

2022, and are trading below average 

multiples last five years

Mean Global 10.6

Mean Nordics 6.5
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Deloitte SaaS indices vs Nasdaq Composite and MSCI Nordic - L6M Deloitte SaaS indices vs Nasdaq Composite and MSCI Nordic– L12M

Nordic and global SaaS indices still outperforming Nasdaq and MSCI Nordic the last five years, despite a 
sharp decline over the last 12 months

Key takeaways

Deloitte SaaS indices vs Nasdaq Composite and MSCI Nordic – L3Y Deloitte SaaS indices vs Nasdaq Composite and MSCI Nordic – L5Y

7
Source: S&P Capital IQ

Deloitte Nordic SaaS index Nasdaq Composite MSCI NordicDeloitte Global SaaS index

Both SaaS indices have 

underperformed the broader market 

the last 12 months, the Nordic SaaS 

index has  underperformed the 

broader indices L6M

Over the last five years, the Global and 

Nordic SaaS indices have out-

performed both the MSCI Nordic and 

Nasdaq index

The overall strong performance of the 

SaaS indices over the last five years 

showcase the strong demand for 

software companies over this period, 

however the sentiment shift from 

growth to value shares have led to a 

sharp decline over the last 12 months  

68

66

47

55

40

55

70

85

100

115

130

157

95

193

321

75

175

275

375

475

575

675

0
9

-2
0

1
7

1
2

-2
0

1
7

0
3

-2
0

1
8

0
6

-2
0

1
8

0
9

-2
0

1
8

1
2

-2
0

1
8

0
3

-2
0

1
9

0
6

-2
0

1
9

0
9

-2
0

1
9

1
2

-2
0

1
9

0
3

-2
0

2
0

0
6

-2
0

2
0

0
9

-2
0

2
0

1
2

-2
0

2
0

0
3

-2
0

2
1

0
6

-2
0

2
1

0
9

-2
0

2
1

1
2

-2
0

2
1

0
3

-2
0

2
2

0
6

-2
0

2
2

0
9

-2
0

2
2

128

102120

174

75

125

175

225

275

325

375

0
9

-2
0

1
9

1
1

-2
0

1
9

0
1

-2
0

2
0

0
3

-2
0

2
0

0
5

-2
0

2
0

0
7

-2
0

2
0

0
9

-2
0

2
0

1
1

-2
0

2
0

0
1

-2
0

2
1

0
3

-2
0

2
1

0
5

-2
0

2
1

0
7

-2
0

2
1

0
9

-2
0

2
1

1
1

-2
0

2
1

0
1

-2
0

2
2

0
3

-2
0

2
2

0
5

-2
0

2
2

0
7

-2
0

2
2

0
9

-2
0

2
2

86

79

79

75

60

65

70

75

80

85

90

95

100

105

04-2022 05-2022 06-2022 07-2022 08-2022 09-2022



Third level
Fourth level

Fifth level

© 2022 Deloitte AS

Deal volume slowed down in Q3-22 compared to previous two quarters, however still high market activity   
M&A Transaction volume

8
Source: Mergermarket, Deloitte analysis

Deal volume across the Nordic countries within software in Q3-22

Sweden Denmark FinlandNorway

Strategic investors accounted for 40%  of 

the deals in Q3-22, whilst PE and PE-

backed companies accounted for 33% 

and 27% respectively

Nordic buyers completed 10 deals in Q3-

22, whilst other international buyers 

completed 5 deals

Deal volume decreased in Q3-22 with 8 

less deals completed than in Q2. 

However, 5 more deals were completed 

compared to Q3-21

Deal volume decreased in Sweden in Q3-

22 completing 16 deals compared to 23 

deals in Q2-22

PE firms accounted for 50% of the 

transactions in Q2-22, whilst strategics 

and PE backed firms account for 31% and 

19% respectively

Nordic and international investors 

completed 8 deals each

Strategic investors accounted for 44% of 

the deals completed in Q3-22, whilst 

financial buyers and PE-backed companies 

completed 38% and 19% respectively

Nordic investors completed 10 delas in Q3-

22, whilst other international buyers 

completed 6 deals

Deal volume decreased significantly in 

Q3-22 with 17 less deals completed 

compared to Q2-22

PE and PE-backed firms accounted for 

67% and 11% of the deals, whilst 

strategic investors accounted for 22%  

Deal volume remains stable in Q3-22 

compared to Q2, with 9 and 10 deals 

completed respectively

International buyers completed 5 deals in 

Q3-22 whilst Nordic buyers completed 4 

deals
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High deal activity across the Nordics from both financial and strategic investors in Q3-22
Selected Nordic software transactions

Source: Mergermarket, Deloitte estimates

APOTEKA

Beginning
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End-

Q3
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Target

Country

Enterprise value 2 578 647 1 664 3 935 890 6 992 690 128

Year 2022 2022 2022 2022 2022 2022 2022 2022

Stake 100% 100% 100% 100% 100% 100% 39% 70%

Revenue (LFY)  1 791  237  100  387  249  1 592  243  29

EBITDA (LFY)  228  (131)  20  (71)  32  237  60  15

EBITDA-margin (LFY) 13 % -55 % 20 % -18 % 13 % 15 % 25 % 51 %

EBIT-margin (LFY) 10 % -77 % 14 % -82 % -1 % 5 % 13 % n.a

Acquirer

10
Source: Mergermarket, Deloitte estimates 

Nordic software transactions concluded at a median EV/Sales multiple of 3.9x LTM
Transaction multiples

1.3x
2.6x

15.8x

9.6x

3.5x
4.4x

2.7x

4.4x

Med. EV/Sales: 3.9x

NOKm
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IT services

8x The Nordic IT services index traded at ~8x next twelve-
month EBITDA at the end of Q3

The deal volume in the Nordic IT services M&A market slowed down 
in Q3-22 compared to the previous quarter, with 8 registered deals

The Nordic- and Global IT services indices are trading below the 5-
year average NTM EBITDA multiple of ~10x after the downturn in 
multiples continued during H3-22

The average EV/EBITDA transaction multiple registered over the last 
year is approx. 11x, currently more than 1x above traded peers

8 A total of 8 transactions have been completed within the 
Nordic IT services space in Q3-2022

9x Global IT services transactions concluded at a median 
EV/EBITDA multiple of ~9x at the end of Q3

02

Nordic IT services transactions concluded at a median 
EV/EBITDA multiple of ~11x11x
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For Q3-2022, the Nordic IT Services index ended at ~8.4x next twelve month EBITDA, while the Global IT 
Services index ended at ~8.8 next twelve-month EBITDA

13
Source: S&P Capital IQ

EV/EBITDA NTM (Global) medianEV/EBITDA NTM (Nordic) median
Note: LTM multiplies applied in the rare case that NTM 

multiplies are not available

March-2020: Significant reduction in

EV/EBITDA multiples for both indices

during covid-19 market fall

Dec 2018: Trade war between US &

China leading to overall market fall,

including IT Services valuations

Multiples up for the Nordic and

Global indices, following strong

sector performance post-Covid

downturn

Mean Global 10.4

Mean Nordics 10.4
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IT services multiple valuations for

both Nordic and Global stocks

declined in Q3 2022, and are

trading below average multiples

last five years

Sentiment shift from growth to 

value with rising inflation and 

interest rates, affecting IT services 

companies, albeit significantly less 

than for software companies
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Deloitte IT services indices vs Nasdaq Composite and MSCI Nordic - L6M Deloitte IT services indices vs Nasdaq Composite and MSCI Nordic– L12M

The Nordic IT services index continues to outperform the global IT services index and the Nasdaq over 
the last five years, despite a sharp decline over the last 12 months 

Key takeaways

Deloitte IT services indices vs Nasdaq Composite and MSCI Nordic – L3Y Deloitte IT services indices vs Nasdaq Composite and MSCI Nordic – L5Y

14
Source: S&P Capital IQ

Deloitte Nordic IT services index Nasdaq Composite MSCI NordicDeloitte Global IT services index

The IT services indices have 

outperformed the broader Nasdaq 

index L12M, following strong IT-

services sector performance

Over the last five years the Nordic-

and Global IT services index have out-

performed both the Nasdaq and the 

MSCI Nordic indices

The overall strong performance of 

the IT Services indices underlines the 

continued strong demand for IT 

services companies, however the 

sentiment shift from growth to value 

shares have led to a sharp decline 

over the last 12 months, albeit 

significantly less than seen for SaaS 

shares
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IT services deal volume across the Nordic countries in Q3-22

IT services deal volume in the Nordics slows down in Q3-22
M&A Transaction volume

15
Source: Mergermarket, Deloitte analysis
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Sweden Denmark FinlandNorway

A financial investor completed  the 

transaction in Norway in Q3-22

A Swedish investor completed the deal in 

Q3-22

Finish buyers completed the deal in Q3-

22

Limited deal activity in the Norwegian 

market with one deal completed in 

Norway in Q3-22

PE firms accounted for 50% of the 

transactions in Q3-22, whilst strategics and 

PE backed companies accounted for 25% 

each

Nordic investors completed 3 deals in 

Q2-22, whilst international buyers 

completed 1

Deal volume in Q3-22 was on par with 

number of deals completed in Q2-22, 

with a slight increase vs Q3-21

Strategic investors and PE firms accounted 

for 50% each of the transactions in Q3-22

Danish and international investors 

completed one deal each in Q3-22

Deal volume decreased in Denmark in Q3-

22 compared to Q2-22, but on par with 

number of deals completed in Q3-21

Deal volume decreased in Finland in Q3-

22 compared to Q2-22, going from two 

deals to one.

Strategic buyers accounted for the 

transaction completed in Finland in Q3-

22
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All transactions in the Nordic IT services market in Q3-22
Nordic IT services transactions

Source: Mergermarket, Deloitte estimates

Beginning

-Q3

End-

Q3
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Nordic IT services transactions concluded at a median EV/EBITDA multiple of ~11.2x1

Source: Mergermarket, Deloitte estimates | Note: 1) No available multiples from Q3-22 transactions

NOKm

Cybercom

Intressenter AB 

Transaction multiples

Target

Country

Enterprise value 71 2 692 108 2 399 103 105

Year 2021 2021 2021 2021 2021 2021

Stake 100% 100% 100% 100% 100% 100%

Revenue (LFY)  36  2 031  118  1 652  68  78

EBITDA (LFY)  5  134  9  248  10  16

EBITDA-margin (LFY) 14 % 7 % 8 % 15 % 15 % 20 %

EBIT-margin (LFY) 14 % n.a 5 % 7 % 15 % n.a

Acquirer

14.2x

20.2x

12.0x

9.7x 10.4x

6.7x

Med. EV/EBITDA: 11.2x
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Deloitte is one of the most active advisers in the Nordic IT M&A market … … with strong references within both sell-side and buy-side advisory

Deloitte Corporate Finance Advisory transactions

Deloitte is one of the most active advisors within the IT sector in the Nordics

Mergermarket Nordic league table by volume (2021-Q3-22) Strong activity 2021-Q3-22 (selected credentials)

Sept 2022 

January 2021

in the sale to

Encode offers a marketing 
management platform

in the acquisition of

in the acquisition of

Trackunit offers SaaS-
based telematics solutions

in the sale to

Luxion provides advanced 
lightning technology

in the acquisition of

Cloud Teams offers IT 
consulting services

in the acquisition of

Itadel offers IT consulting 
services

in the sale to

RIG offers scheduling software 
for rig management

in the sale to

Front Systems offers a retail 
commerce platform

in the sale to

Globeteam offers IT 
consulting services

in the sale to

Resight offers SaaS solutions 
to grid and energy companies

in the sale of

to

EnviDan Selvkost offers an IT cost recovery solution 

in the sale to

CI provides a consent 
mgmt. platform

in the acquisition of

EdiGard delivers a SaaS 
platform for payments

Emineo provides Oracle 
database services

38
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14

14
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13
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11
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19

1

1

1

Note: 1) Includes due diligence services. Number of Corporate Finance Advisory transactions not available

in the sale to

Logistic software and 
system integrator
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