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Nordic software transactions LFY EV/Revenue of 4.7x
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The M&A activity level in the Nordics remained 

high in Q1-24, recording a total of 115 

transactions across software, IT services, IT 

Hardware and Media and Telecommunication

Nordic M&A activity in the TMT sector continues to be 

driven primarily by software companies which 

accounted for 96 of the announced transactions in Q1 

2024 – an increase from the 90 deals concluded in 

Q4 2023. The number of announced transactions in 

the Nordic software space was the highest since 2016 

(the historical period covered in this report). By 

recent transactions, as per ultimo Q1 2024 (LFY1), 

the Nordic M&A software pricing level is at a median 

EV/revenue of 4.7x. 

SaaS multiples increased slightly in Q1 – both in the 

Nordics and globally. The median NTM2 EV/Revenue 

multiple from the Deloitte Nordic SaaS Index 

concluded at 3.2x – up from 2.7x in Q4 2023 but still 

below L5Y median of 4.6x. The Deloitte Global SaaS 

Index concluded at an NTM EV/Revenue of 5.4x in 

the quarter, compared to a L5Y median of 8.1x - 

however, global SaaS companies’ EV/EBITDA 

multiples remain close to median historic levels over 

the past five years.

In the Nordic IT services transaction market, 5 deals 

were recorded, down from 12 deals in Q4 20243. 

Nordic and Global IT service companies trading was 

stable throughout Q1, concluding close to median 

historical levels at NTM EV/Revenue multiples of 0.8x 

and 1.0x, respectively.

Media and Telco M&A activity declined substantially 

from 25 completed transactions in Q4 2023 to 12 in 

Q1 2024 including 8 media companies and 4 

telecommunication companies. On an LTM basis 

however, activity remains high as the most recent 

twelve months have seen an all-time high deal 

activity since 2016. 

IT hardware M&A activity in the Nordics remained 

dormant compared to other TMT subsectors, with 

only two completed deals in Q1 2024. As such, the 

sector is not covered in this report.

The Q1 2024 report reflects transactions involving a 

Nordic target registered by Mergermarket, 

supplemented by Deloitte’s transaction experience 

and insights. Deal volume is based on announced 

deals by Mergermarket industry categories. 
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Key software statistics Q1 2024

Software

Notes: 1) Start of historical period analysed in this report; 2) Based on selected Q1-2024 transactions with available data

The Global SaaS index traded at

NTM EV/Revenue at quarter-end
transactions within the Nordic 

software space

The Nordic SaaS index increased by

in the quarter
LFY Nordic software transaction 

EV/Revenue multiple2highest deal volume in Q1 since 20161 

96 5.4x

1st 8.6% 4.7x

The Nordic SaaS index traded at

NTM EV/Revenue at quarter-end

3.2x
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Software

Stable Nordic and Global software multiples with slight increases, yet below the 5Y median

Source: Deloitte; S&P’s Capital IQ

Nordic and 

Global SaaS 

indexes NTM 

EV/Revenue

Nordic and 

Global SaaS 

indexes NTM 

EV/EBITDA

Per end Q1 2024, the 

Nordic SaaS Index traded 

at a median NTM 

EV/Revenue of 3.2x while 

the Global SaaS Index 

traded at a median NTM 

EV/Revenue of 5.4x

Per end Q1 2024, the 

Nordic SaaS Index traded 

at a median NTM 

EV/EBITDA of 13.0x while 

the Global SaaS Index 

traded at a median NTM 

EV/EBITDA of 22.5x

Median Global 8.1x

Median Nordics 4.6x
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Q1-
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Software

The Nordic SaaS Index continued to outperform the Global SaaS Index in Q1 2024

Source: Deloitte; S&P’s Capital IQ

Indexed stock price development for 
various indices, start point: 100

Deloitte Nordic 

SaaS index:

157

L3M: 8.6%

L6M: 18.4%

LTM: 1.4%

Deloitte Global 

SaaS index:

119

L3M: 1.3%

L6M: 15.8%

LTM: 20.7%

Nasdaq 

Composite:

202

L3M: 9.1%

L6M: 23.9%

LTM: 34.0%

MSCI Nordic:

155

L3M: 4.4%

L6M: 19.1%

LTM: 15.3%

The Nordic SaaS Index increased by 8.6% in Q1 2024 continuing a strong 
rebound from a substantial decline in previous years, while the pick-up of the 
Global SaaS Index was significantly slower, growing only 1.3% in the quarter
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Software

High growth continues to yield valuation premiums for software companies

Source: Deloitte; S&P’s Capital IQ

Median NTM EV/Revenue development for high, medium and low growth companies in the Deloitte Global and Nordic SaaS indexes 

High growth (4th quartile):

8.2x
avg. FY23A-FY24E growth of 

29.3%

Medium growth (2nd-3rd quartile):

4.4x
avg. FY23A-FY24E growth of 

13.5%

Low growth (1st quartile):

2.3x
avg. FY23A-FY24E growth of 

(5.5)%

Endpoints: 
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R² = 0.7428
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Software

Higher Rule of 40 performance supports valuation premiums for software companies

Note:

Source:

1) The rule of 40 states that software companies’ combined revenue growth and EBITDA margin should equal or exceed 40%

Deloitte; S&P’s Capital IQ

EV/Revenue multiples and Rule of 40 performance for companies in the Deloitte Global and Nordic SaaS indexes 

Rule of 40 

categories1

Avg. Rule of 40

Avg. EV/Revenue 2.4x 4.9x 7.8x

14% 32% 50%

Low

(1st quartile)

Medium

(2nd-3rd quartile)

High

(4th quartile)

EV/Revenue (2025E)

Rule of 40 score

Size of bubbles indicate 
market capitalisation
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Software

Compared to previous years, investor appetite has shifted away from a growth focus

Source: Deloitte; S&P’s Capital IQ

Development in NTM EV/Revenue for Deloitte Global and Nordic SaaS indexes 

Following COVID unprofitable 

companies saw a significant 

valuation premium, suggesting 

an investor appetite for growth 

rather than profitability

In more recent years, investor 

appetite has become more 

balanced between growth versus 

profitability

In the past ~6 months, a minor 

profitability premium has been 

observed, however with a 

declining gap vis-à-vis growth
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Software

Nordics software deal momentum remained strong in Q1 2024 with highest levels in 8 years

Note:

Source:

1) Deal volume based on Mergermarket industry category “Computer software” excluding undisclosed target companies

Mergermarket; Deloitte

Software deal volume across the Nordic countries, # of transactions1
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Software

Selected Q1-2024 software transactions in the Nordics

Note:

Source:

1) Pending completion

Mergermarket

A consortium led by

A provider of BI and data 
analytics services for the 

construction, real estate and 
healthcare markets

Acquired a 32.1% stake in

An automated system 
provider for sports 

associations

Acquired a 85.0% stake in

A software fintech company 
offering a cloud-based 
network platform for 

communication of documents

Acquired

A software company offering 
service management, 

service desk and digital 
identity solutions

Acquired

A software services provider 
engaged in open-source 

database platform 
development

Acquired

AI pricing solutions provider 
for fuel and convenience 

retailers

Acquired a 48.8% stake in

A provider of an automated 
energy monitoring platform 

and software solution

Acquired

A provider of software-
based detection and 
surveillance systems

Acquired a 13.4% stake in

Software solutions provider 
for reporting, board work 
and corporate governance

Acquired

1

1
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DKKm

Target

Country

Enterprise value 8,572 5,591 114 731 135 472 226 110 108

Announcement date  Jan 2024  Jan 2024  Jan 2024  Jan 2024  Feb 2024  Feb 2024  Feb 2024  Feb 2024  Mar 2024

Stake 32.1% 100% 85% 100% 100% 100% 13.4% 48.8% 100%

Revenue (LFY) 1,608 526 30 184 24 365 96 n.a. 9

EBITDA (LFY) 389 (26) 5 1 (6) (324) (16) n.a. (8)

EBITDA margin (LFY) 24% (5%) 17% 1% (27%) (89%) (16%) n.a. (89%)

Acquirer

Software

Selected Nordic software transactions traded at a median multiple of 4.7x LFY EV/Revenue

Source: Mergermarket; S&P’s Capital IQ; Annual reports; Nationalbanken; Press releases 

5.3x  

10.6x  

3.7x  4.0x  

5.7x  

1.3x  

2.3x  

11.9x  

22.0x 22.1x 

EV/Revenue

EV/EBITDA

Note: 1) Pending completion; 2) MariaDB recently discontinued a range of strategic products and cut 28% of their workforce; 3) EV/Revenue = 1.4x

A consortium led by

Median EV/Revenue: 
4.7x

n.m. n.m. n.m. n.m. n.m. n.m.

LFY financials 
unavailable, FY22A 

EBITDA of DKK (2.5)m

High multiple 
supported by a 43% 

increase in ARR as per 
ultimo 2023Multiple likely 

supported by 
synergies

Low multiple due to 
financial headwinds2. 

Transaction is yet to close
– note that Progress 
Software Corp has 

submitted a competing 
offer valuing the company 

EV at DKK 502m3

1 1
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Key IT services activities Q1 2024 

IT services

The Nordic IT services index traded at

NTM EV/EBITDA at quarter-end

The Global IT services index traded at

NTM EV/EBITDA at quarter end
transactions within the Nordic IT 

services space

5 7.4x 11.5x

The Nordic IT services Index decreased by

in Q1

(3.2)%
in Q1

20.9%

The Global IT services Index increased by
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Q1-

2024

IT services

Nordic IT services multiples declined in Q1 2024 except for Global EV/EBTIDA multiples

Source: Deloitte; S&P’s Capital IQ

Nordic IT 

services 

Index NTM 

EV/Revenue

Nordic IT 

services 

Index NTM 

EV/EBITDA

Per end Q1 2024, the 

Nordic IT services Index 

traded at a median NTM 

EV/Revenue of 0.8x while 

the Global IT services 

Index traded at a median 

NTM EV/Revenue of 1.0x

Per end Q1 2024, the 

Nordic IT services Index 

traded at a median NTM 

EV/EBITDA of 7.4x while 

the Global IT services 

Index traded at a median 

NTM EV/EBITDA of 11.5x

Median Global 10.6x

Median Nordics 9.7x
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Q1-

2024
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IT services

Substantial increase in Global IT service companies’ trading - a slight decrease for Nordics

Source: Deloitte; S&P’s Capital IQ

Indexed stock price development for 
various indices, start point: 100

Deloitte Nordic IT 

services index:

192

L3M: (3.2)%

L6M: 5.6%

LTM: (14.2)%

Deloitte Global IT 

services index:

233

L3M: 20.9%

L6M: 34.0%

LTM: 45.2%

Nasdaq 

Composite:

202

L3M: 9.1%

L6M: 23.9%

LTM: 34.0%

MSCI Nordic:

155

L3M: 4.4%

L6M: 19.1%

LTM: 15.3%

The Nordic IT services Index decreased by (3.2)% in Q1 2024, substantially 
outperformed by global IT service companies represented in the Deloitte Global 

IT services Index which showed an increase of 20.9% in the quarter

Increase in Global Index 
driven by outliers Ard 
Informatics and Kafein 
Technology Solutions
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IT services

Slight decline in IT services deal momentum in Q1 compared to previous quarters

Note:

Source:

1) Deal volume based on Mergermarket industry category “Computer services” excluding undisclosed target companies

Mergermarket; Deloitte

IT services deal volume across the Nordic countries; # of transactions1
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IT services

Selected Q1-2024 IT services transactions in the Nordics1

Note:

Source:

1) No multiple analysis conducted due to low data availability on Q1-2024 transactions – previous transactions were covered in the last report; 2) Capital raise of undisclosed stake

Mergermarket

An IT company offering security and IT-
related services

Acquired

Provider of IT consulting and customised 
software development services

Acquired

A provider of cloud-based digital self-
service solutions 

Acquired

A provider of digitalisation and energy 
data solutions to the real estate sector

Acquired

An extended reality software 
development and consultancy company

Acquired2

A consortium led by
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Key Media & Telco activities Q1 2024 

Media & Telco

Note: 1) Based on selected recent transactions with available data

Nordic Telcos median EV/EBITDA transaction multiple1

Nordic media companies median EV/EBITDA transaction 
multiple1

15.2x

10.2x

transactions within the Nordic media and telco space of which 8 
were media companies and 4 were telcos

Nordic Telcos median EV/Revenue transaction multiple1

12

2.7x
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57 51 46 46 41 35 36 40 49 57

68 75 69 76 71 68 76 74 83 84 87 80

Media & Telco

Media & Telco M&A activity saw a decline in Q1 2024 compared to previous quarters

Note:

Source:

1) Deal volume based on Mergermarket industry categories “Media”, “Telecommunications: Hardware”, “Telecommunications: Carriers”  excluding undisclosed target companies

Mergermarket; Deloitte

Media & Telco deal volume across the Nordic countries; # of transactions1
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Continued trend of strategic acquisitions as the main driver of 
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Strong prevalence of international buyers in continues in latest quarter
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Media & Telco

Selected Q1 Media & telco transactions in the Nordics

Legend:

Source:

Media;    Telco   l   Notes: 1) Subsidiary of Iliad SA and NJJ Holding – deal pending completion  

Mergermarket

A publishing group and 
provider of writing classes 

and digital production

Acquired

A manufacturer of 
communications and related 

equipment

Acquired

Publishers of local 
newspapers and provider of 

online news services

Acquired

A local newspaper 
publishing company

Acquired

A telecommunication group 
providing mobile services, 

fixed broadband, etc.

Acquired a 19.8% stake in

A newspaper publishing 
company

Acquired

A company specialising in 
sensor for automation, 

control, measurement, etc.

Acquired

1
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DKKm

Target

Subsector Telco Telco Telco Telco Telco Media Media Media Media

Country

Enterprise value 298 25,646 366 360 63,865 1,268 62 3,617 5,288

Announcement date  Feb 2022  Oct 2022  Dec 2022  Jul 2023  Feb 2024  Mar 2021  Jun 2021  Sep 2023  Dec 2023

Stake 100% 30% 100% 70.0% 19.8% 100% 100% 10.1% 54.1%

Revenue (LFY) 300 n.a. 25 159 19,852 168 129 10,502 10,502

EBITDA (LFY) 26 1,111 19 (14) 8,060 84 12 (174) (174)

EBITDA margin (LFY) 9% n.a. 77% (9%) 41% 50% 9% (2%) (2%)

Acquirer

Media & Telco

Overview of selected media & telco transactions in the last twelve months

Note:

Source:

1) Based on stand-alone financials for both companies; 2) Pending completion; 3) Acquisition was made by Vivendi through its subsidiary Groupe Canal +

Mergermarket; S&P’s Capital IQ; Annual reports; Nationalbanken; Press releases 

EV/Revenue

EV/EBITDA

n.a. n.m.

3

n.m. n.m.

fiber

2

Media multiplesTelco multiples 

Median EV/Revenue: 
1.6x

Median EV/EBITDA: 
13.3x

Low multiple levels due to Viaplay 
facing financial headwinds. Schibsted 
acquired existing shares (SEK 43.04 
per share) whereas Groupe Canal + 
and PPF group acquired newly issued 
shares (SEK 1 per share) as Viaplay 

sought to restructure its debt  

Median EV/Revenue: 
2.7x

Median EV/EBITDA: 
15.2x

Median EV/Revenue: 
0.5x

Median EV/EBITDA: 
10.2x

Substantial negative 
impact from Hämeen 
Sanomat and Viaplay 

1.1x  

14.8x  

2.3x  
3.2x  

7.6x  

0.5x  0.3x  0.5x  

14.5x  

23.1x  

19.1x  

7.9x  

15.2x  

5.2x  

Multiple may be distorted as 
Nettix offers digital mobility 
marketplaces in addition to 

professional media for 
machines and news services

1
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Deloitte insights

Deloitte is one of the most active advisors on the Nordics’ TMT sector

Examples of credentials on which Deloitte Corporate Finance acted as M&A advisor

2024 2023 2023 2023 2023

2023 2023 2023 2022 2022

2022 2022 2022 2022 2022

2022 2022 2022 2022 2021

on the sale of a minority stake

to

on the sale to

on the acquisition of a 49% 

stake in
on the sale to on the acquisition of

in the merger with on the sale to on the sale to on the acquisition of

on the sale to on the sale to

Advised

on the sale of               to

Advised Advised

on the sale of            and 

identity services to

Advised

on the sale to

Advised

Advised

on the sale of            to 

and founders

Advised Advised Advised Advised

Advised Advised Advised

on the sale of             to

Advised Advised

on the sale of              to

Advised Advised

on the sale of            to

Advised

on the sale to

(a portfolio company of          )          

Advised

on the sale of                       to

Advised



Page 26

3.7%
5.2% 5.6%

7.7%

Deloitte insights

Project “Web” – Sale of Stockholms Stadsnät to Bredband2

Note: 1) In the private customer segment, i.e. excluding business customers; 2) Net promoter score, where the industry average is -27 as per 2020-04-03; 3) Fiscal year ending in April

Introduction to Stockholms Stadsnät The Web process and key takeaways

Deal 
dynamics 

Strong interest from primarily strategic buyers

High transparency on future revenue streams and high 

share of recurring revenue ensured attractive valuation

Key 
Highlights 

Having attracted multiple 

competitive binding offers, 

the client was presented 

with a range of options for 

consideration

Accelerated sell-side 

process with signing 

completed ahead of the 

initial timeline

Deloitte 
value-add 
services 

Deloitte acted as project lead and exclusive financial 

advisor

Support in buyer dialogue, due diligence process, 

discussion with owners and general management 

support 

Assistance in information sharing and negotiations 

throughout the process

• Stockholms Stadsnät AB (“the Company”) is a 

leading Internet Service Provider within the 

Greater Stockholm area

• The Company provides internet connectivity 

and installation services to its customers, 

primarily consisting of housing cooperatives and 

businesses

• As of April 2023, the Company had a customer 

base of +1,750 customers consisting of 

+42,000 outlets

• By having some of the industry's most satisfied 

customers, the Company were able to achieve a 

customer retention rate of 99.92%1 between 

FY13 and FY23, as well as a +41 NPS2

Transaction: Sell-side

Enterprise value: SEK ~50m

Equity value: Undisclosed

Process: Focused auction

Year: 2024

Exclusive financial adviser to 

SEK ~50m
Feb 2024

In the sale of                     to

Financials (SEKm)3

42
46

48 48

FY20 FY21 FY22 FY23

Total revenue EBIT margin

1.6
2.4 2.7

3.7

EBIT
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Deloitte’s TMT sector team

Deloitte Corporate Finance professionals covering TMT in the Nordics

Corporate Finance Advisory

Alexander O. Andersen

Director

Corporate Finance

+45 28 94 95 12

aleandersen@deloitte.dk

Sebastian Kvist Guldberg

Vice President

Corporate Finance

+45 40 33 61 37

seguldberg@deloitte.dk

Nicolai Ho Ly

Vice President

Corporate Finance

+45 30 24 49 23

nly@deloitte.dk

Frederik Elsborg Andersen

Senior Associate

Corporate Finance

+45 60 55 29 10

fredandersen@deloitte.dk

Frederik Holm Andersen

Vice President

Corporate Finance

+45 50 48 64 86

fandersen@deloitte.dk

Frederik Bredkjær 

Senior Associate

Corporate Finance

+45 28 40 29 44 

fbandersen@deloitte.dk

Eskild Cold

Senior Associate

Corporate Finance

+45 30 93 50 74

ecold@deloitte.dk

David Järnland

Partner

Corporate Finance

+46 70 080 28 49

djarnland@deloitte.se

Carsten V. Haukås

Partner

Corporate Finance

+47 91 55 50 35

chaukas@deloitte.no

Henrik Wickström

Partner

Corporate Finance

+358 40 539 1087

henrik.wickstrom@deloitte.fi

Thomas Rauschning

Director

Corporate Finance

+46 70 080 29 81

trauschning@deloitte.se

Kasper Harbitz Erichsen

Director

Corporate Finance

+47 90 65 06 79

kerichsen@deloitte.no

Petteri Tulikoura

Senior Manager

Corporate Finance

+358 50 595 7343

petteri.tulikoura@deloitte.fi

Eric Ruud

Associate

Corporate Finance

+46 70 080 29 69

eruud@deloitte.se

Andreas Barfod

Senior Manager

Corporate Finance

+47 90 10 20 27

abarfod@deloitte.no

Kaspar Kvisle

Manager

Corporate Finance

+47 48 30 01 81

kkvisle@deloitte.no
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Deloitte’s TMT sector team

Deloitte Transaction Services professionals covering TMT in the Nordics

Transaction Services Advisory

Thomas Strand

Partner

Transaction Services

+45 20 45 53 88

tstrand@deloitte.dk

Nicolaj Klejnstrup Toustrup

Director

Transaction Services

+45 30 93 52 18 

ntoustrup@deloitte.dk

Christian Lykke-Sørensen

Assistant Director

Transaction Services

+45 23 25 48 34

chrlykke@deloitte.dk

Tom Pernodd

Partner

Transaction Services

+46 73 397 10 60

tpernodd@deloitte.se

Marcus Ekehov

Partner

Transaction Services

+46 70 080 33 12

mekehow@deloitte.se

Nikolai Maldan

Director

Transaction Services

+47 95 26 87 29 

nmaldan@deloitte.no

Are Skjøy

Partner

Transaction Services

+47 90 72 68 99

askjoy@deloitte.no

Niko Annola

Director

Transaction Services

+358 40 571 0472

niko.annola@deloitte.fi

Marko Pöllänen

Partner

Transaction Services

+358 40 730 7053

marko.pollanen@deloitte.fi
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Deloitte’s TMT sector team

Other Deloitte professionals covering TMT in the Nordics

Other service lines covering TMT 

Jukka-Petteri Suortti

Partner

Consulting

+358 50 563 6436

jukka-petteri.suortti@deloitte.fi

Mikko Lahtinen

Partner

Audit

+358 50 599 4278

mikko.lahtinen@deloitte.fi

Tuomo Saari

Partner

Consulting

+358 40 505 9159

Henrik.wickstrom@deloitte.fi

Tomi Karsio

Partner

M&A Tax

+358 40 836 5171

tomi.karsio@deloitte.fi

Tapio Koivumäki

Partner

Post Merger Integration

+358 40 357 6138

tapio.koivumaki@deloitte.fi

Adam Norsker

Partner

M&A Strategy

+45 21 21 99 19

anorsker@deloitte.dk

Mikkel Boe

Partner

Post Merger Integration

+45 22 20 24 94

mikboe@deloitte.dk

Michael Hoe Knudsen

Partner

M&A Tax

+45 22 20 27 78

miknudsen@deloitte.dk

Mats Lindqvist

Partner

Valuation & Modelling

+46 73 397 21 14

mlindqvist@deloitte.se

Johan Rasmussen

Partner

M&A Tax

+46 70 080 29 59

johrasmussen@deloitte.se

Jonas Malmlund

Partner

Consulting

+46 73 397 13 03

jmalmlund@deloitte.se

Joshua Geddes

Manager

M&A Strategy

+46 70 080 33 88

jogeddes@deloitte.se

Jessica Löfström

Partner

Integration and Separation M&A

+46 76 847 21 30

jlofstrom@deloitte.se

Sheil Malde

Partner

M&A Strategy

+47 95 92 09 82

smalde@deloitte.no

Joachim Gullaksen

Partner

Post Merger Integration

+47 90 53 49 70

jogullaksen@deloitte.no

Audun Frøland

Partner

M&A Tax

+47 91 34 89 97 

afroland@deloitte.no

Mari Wetlesen

Partner

M&A Legal Services

+47 90 96 51 87

mwetlesen@deloitte.no

Ole Rødland

Director

Technology Due Diligence

+47 93 88 99 49

orodland@deloitte.no
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