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Nordic SaaS index trading multiples at 3.2x NTM 

EV/Revenue and 13.4x NTM EV/EBITDA

Nordic IT services index trading at 0.9x NTM 

EV/Revenue and 7.6x NTM EV/EBITDA

Nordic software transactions in 2024 had a median 

LFY4 EV/Revenue of 4.0x
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M&A activity in the Nordics within the 

Technology, Media, and Telecommunications 

(TMT) sector maintained its momentum in Q4, 

following the record-breaking levels seen in Q3. 

A total of 164 transactions were recorded 

during the quarter. The overall annual TMT deal 

activity is up to record highs in 2024, with 5871 

deals compared to 4941 in 2023.

Nordic M&A activity in the TMT sector remained the 

highest in the software segment with 133 deals 

recorded in Q4, compared to 136 in Q3. As such, the 

quarterly deal volume in the Nordic software M&A 

space continued to be at its highest levels since 

2016, with a total of 478 recorded transactions in 

2024.

Nordic software valuation multiples remained 

relatively stable in Q4, while global benchmarks, 

driven by US-based SaaS companies, experienced 

greater volatility. Globally, the Q4 median NTM2 

EV/Revenue multiple ended at 6.3x, up from 5.7x3 in 

Q3 but still significantly below its five-year median of 

9.3x. In contrast, the Nordic SaaS index closed Q4 

with a median multiple of 3.2x, compared to 2.9x in 

Q3, aligning more closely with its five-year median of 

4.0x. Median profitability premiums continued to 

trend negatively, reflecting investors' sustained focus 

on growth over profitability.

The Nordic IT services sector recorded 12 

transactions in Q4, up from 9 deals in the previous 

quarter. Annual deal volume, however, declined 

significantly, with only 39 IT services deals in 2024, 

compared to 61 in 2023. The Nordic IT services Q4 

median multiple stood at 7.6x NTM EV/EBITDA, 

compared to the global median of 9.4x.

Activity in the media and telecommunications sectors 

remained healthy, with 16 transactions in Q4. This 

represents a slight decline from the more than 20 

deals recorded in each of the prior two quarters. The 

annual deal volume is also down with 70 deals in 

2024 compared to 87 in 2023. EV/EBITDA transaction 

multiples were 15.6x for media and 17.7x for telecom 

in 2024.

The IT hardware subsector experienced minimal 

transaction activity in Q4 with only 3 recorded deals. 

Due to the limited deal flow, this report does not 

include a detailed analysis of the hardware sector.

The data and insights in this report draw on Nordic 

transactions recorded by Mergermarket, further 

supported by Deloitte’s proprietary transaction 

experience. Deal volume reflects Mergermarket-

announced transactions within TMT industry 

categories.



Page 3

TABLE OF CONTENTS

Software

• Public market data

• M&A activity

IT services

• Public market data

• M&A activity

Media & Telco

• M&A activity

Deloitte insights

• Recent Deloitte credentials

• Sector team & contact details

1 2 3 4



Page 4

Key software statistics Q4-2024

Software

Notes: 1) Start of historical period analysed in this report; 2) As measured by indexed stock price; 3) Based on selected Q4-2024 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 decreased by

in the quarter2 LFY Nordic software transaction 
EV/Revenue multiple3

highest quarterly deal volume 
recorded since 20161 

133 6.3x

2nd 13.9% 4.0x

The Nordic SaaS index traded at

NTM EV/Revenue at quarter-end

3.2x
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Software

Nordic and Global software multiples remain stable in Q4 yet below the 5-year median

Source: Deloitte; S&P’s Capital IQ

Nordic and 

Global SaaS 

indexes NTM 

EV/Revenue

Nordic and 

Global SaaS 

indexes NTM 

EV/EBITDA

The Nordic SaaS Index 

ended Q4 trading at a 

median NTM EV/Revenue 

of 3.2x, compared to the 

Global SaaS Index at 6.3x.

The Nordic SaaS Index 

ended Q4 trading at a 

median NTM EV/EBITDA of 

13.4x while the Global 

SaaS Index traded at a 

median NTM EV/EBITDA of 

24.1x.

Q4-

2024

Q4-

2024
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Q4-

2024 
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Software

Nordic SaaS companies underperformed their global counterparts significantly in Q4

Source: Deloitte; S&P’s Capital IQ

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

Deloitte Nordic 

SaaS index:

133

Index 

development

L3M: (13.9%)

L6M: (11.8%)

LTM: (5.5%)

Deloitte Global 

SaaS index:

132

Index 

development

L3M: 18.4%

L6M: 20.3%

LTM: 16.4%

Nasdaq 

Composite:

211

Index 

development

L3M: 6.2%

L6M: 8.9%

LTM: 28.6%

MSCI Nordic:

127

Index 

development

3M: (16.5%)

L6M: (17.0%)

LTM: (9.6%)

The Deloitte Nordic SaaS index showed a significant decline in Q4, while the 
Global SaaS index showed substantial gains in Q4-2024. The outperformance of 
the Deloitte Global SaaS index is primarily driven by a strong overweight of US 

companies, which have driven the strong Q4 increases.
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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):

8.6x
avg. FY23A-FY24E growth of 

25.0%

Medium growth (2nd-3rd quartile):

5.8x
avg. FY23A-FY24E growth of 

14.1%

Low growth (1st quartile):

2.1x
avg. FY23A-FY24E growth of 

0.1%

Endpoints: 
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R² = 0 .6225
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Software

Higher Rule of 40 performance supports valuation premiums for software companies

Source: 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

Median 

EV/Revenue

EV/Revenue (2025E)

Rule of 40 score

Size of bubbles indicate 
market capitalisation

3.1x

(1%)

Low

(1st quartile)

4.4x

30%

Medium

(2nd-3rd quartile)

8.2x

52%

High

(4th quartile)

Palantir Technologies represents a 

significant outlier driven significant 

exposure to AI mega trend
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Profitable SaaS companies Unprofitable SaaS companies

Software

Investors have renewed their focus on growth following a drop from peak interest rates

Note: 1) Starting in Q3, we transitioned to the median index to mitigate outliers' impact on the profitability premium; 2) Number differs from previous reports due to index 

updates. Source: Deloitte; S&P’s Capital IQ

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

During the initial Covid-19 

market shock in early 2020 the 

market priced a profitability 

premium in, valuing profitable 

companies higher in the period of 

high uncertainty 

Following the initial Covid-19 

market shock, the profitability 

premium disappeared, and 

turned negative driven by 

investors’ increased focus on 

growth over profitability

Over the past three quarters, a

negative profitability premium

has emerged, indicating a 

renewed focus on growth
Average: (2.8)x2 

Average: 1.4x 
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107 111 107 100 123 130 141 162 155 144 156 137 146 183 198 235 251 247 280 300 297 291 284 289 306 346 354 372
435 478

Software

Deal activity in the Nordic Software industry remains at record levels in Q4-2024

Note: 1) Deal volume based on Mergermarket industry category “Computer software” excluding undisclosed target companies; 2) Three transactions in Q1 2022 are 

excluded due to the buyer being “Undisclosed”; 3) Three transactions in Q2 and Q4-2024 are excluded due “Undisclosed” buyer. Source: Mergermarket; Deloitte

Software deal volume across the Nordic countries (# of transactions1)
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Nordic buyers continue to be more active than international 
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Software

Selected Q4-2024 software transactions in the Nordics

Note:

Source: Mergermarket; Press releases; Company websites

1) Pending completion

SaaS based supply 
chain management 
solutions for retail 

logistics

Acquired

A consortium led by

Software-Financial 
Technology company helping 
retail banks and subscription 

providers

Acquired

Software company engaged 
in providing decision 
support software for 
emergency triage

Acquired

A cutting-edge conversational 
analytics platform specialising 

in AI-driven insights for 
customer interactions

Acquired

Acquired

Digital signature software that 
helps companies to manage 
and automate their signing 

processes

1

Developer of a software for 
brain image analysis and 
clinical decision support in 

neurological disorders

Acquired

Finland-based company 
providing cloud-based 
financial management 

solutions

Acquired
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EV/Revenue EV/EBITDA

Software

Selected Nordic software transactions in 2024 traded at a median LFY EV/Revenue of 4.0x

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

Note: 1) Pending completion

DKKm

Target

Country

Enterprise value 552 32 238 136 190 3,880 77 323 315 135 731 114 8,572

Announcement date Nov-24 Nov-24 Nov-24 Sep-24 Sep-24 Jul-24 Jul-24 Jun-24 Apr-24 Feb-24 Jan-24 Jan-24 Jan-24

Stake 100% 100% 100% 100% 100% 100% 67% 100% 100% 100% 100% 85% 32%

Revenue (LFY) 88 4 84 34 54 984 37 55 57 24 184 30 1,608

EBITDA (LFY) (22) (12) 10 1 (24) 100 7 33 (17) (6) 1 5 389

EBITDA margin (LFY) (25%) (308%) 12% 4% (45%) 10% 20% 60% (30%) (27%) 1% 17% 24%

Acquirer

Legal 
contracts

1 1

Median EV/Revenue: 
4.0x

Median EV/EBITDA: 
22.1x

6.2x  

8.3x  

2.8x  

4.0x  
3.5x  

3.9x  

2.1x  

5.9x  
5.5x  5.7x  

4.0x  
3.7x  

5.3x  

10.3x  
9.7x  

93.4x 

38.9x 

22.1x 22.1x 22.0x 

22.9x 

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

The high revenue multiple is 

driven by advanced AI 

technology and synergies

The offer price in this take-private transaction 

represents a ~110% premium to the prior 

day's closing price and the LTM VWAP

Globetech's lower revenue 

multiple reflects its hybrid model 

of software and hardware 

offerings
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Key IT services activities Q4-2024 

IT services

Note: 1) As measured by indexed stock price

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

12 7.6x 9.4x

in Q4

0.6%

The Global IT services Index increased byThe Nordic IT services Index decreased by

in Q41

(1.8%)
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IT services

Revenue and EBITDA multiples remain below historical averages for both Nordic and global indices

Source: Deloitte; S&P’s Capital IQ

Nordic IT 

services 

Index NTM 

EV/Revenue

Nordic IT 

services 

Index NTM 

EV/EBITDA

The Nordic IT Services 

Index closed Q4 at 0.9x 

EV/Revenue, compared to 

1.0x for the Global IT 

Services Index

The Nordic IT Services 

Index closed Q4 at 7.6x 

EV/EBITDA, while the 

Global IT Services Index 

ended at 9.4x

Q4 

2024

Q4 

2024
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Q4-

2024 

IT services

The Nordic IT Services index underperformed its global counterpart in Q4, widening the gap

Source:

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

Deloitte; S&P’s Capital IQ

Deloitte Nordic IT 

services index:

149

Index 

development

L3M: (1.8%)

L6M: (2.6%)   

LTM: (2.1%)

Deloitte Global IT 

services index:

183

Index 

development

L3M: 0.6%

L6M: (1.6%)

LTM: 9.2%

Nasdaq 

Composite:

211

Index 

development

L3M: 6.2%

L6M: 8.9%

LTM: 28.6%

MSCI Nordic:

127

Index 

development

L3M: (16.5%)

L6M: (17.0%)

LTM: (9.6%)

The Nordic IT Services Index decreased by (1.8%) in Q4, showing a more 
negative performance compared to the Global IT Services Index, while the Global 

IT services index increased by 0.6% over the same period 
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IT services

IT Services M&A activity has shown relative stability over the past three quarters

Note: 1) Deal volume based on Mergermarket industry category “Computer services” excluding undisclosed target companies; 2) Two transactions in Q1 2022 is excluded 

due to the buyer being “Undisclosed”. Source: Mergermarket; Deloitte

IT services deal volume across the Nordic countries (# of transactions1)
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IT services

Selected Q4-2024 IT services transactions in the Nordics

Note:

Source:

1) Pending completion

Mergermarket; Press releases; Company websites

IT consultancy specialising 
in Software Procurement, IT 

Cost Management, and 
Cloud Services

Acquired

Acquired

Denmark based IT consultancy 
with services including software 

development, maintenance, 
and agile transformation

Provider of website 
hosting, 

maintenance and 
design services

Acquired

Provider of workflow 
management 
solutions to 
broadcasters

Acquired

Provides specialised 
IT solutions such as 
hosting, operation 

and support.

Acquired

1
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Key Media & Telco activities in Q4

Media & Telco

Note: 1) Based on selected full year 2024 transactions with available data

Transactions within the Nordic Media & 
Telco space

16
Nordic Media & Telcos transactions down 

from 17 in Q3 

5

Strategic Nordic Media & Telco acquisitions 
down from 12 in Q3

7
PE and PE backed Nordic Media & Telco 
transactions matching the activity in Q3

9

LFY Nordic Media EV/EBITDA multiple1

15.6x

LFY Nordic Telco EV/EBITDA multiple1

17.7x
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49 40 50 52 46
57 51 46 46 41 35 36 40 49 57

68 75 69 76 71 68 76 74 83 84 87 80 75 79 70

Media & Telco

Decreasing Media & Telco M&A activity in Q4-2024 compared to Q4-2023

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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Media & Telco

Selected Q4 Media & telco transactions in the Nordics

Source: Mergermarket; Press releases; Company websites

Acquired

Mobile communication 
services provider catering to 

residential and business 
customers

Acquired

TV metadata 
provider for global 
scale linear and 

non-linear sources

Acquired

Newspaper house with its 
main activities in the 
printed media and the 

internet

Acquired

Provider of digital advertising 
solutions, including menu 

boards, shelf displays, and in-
store media networks

Acquired

Provider of satellite-based 
information service, that 

aims to offer access to near-
real-time imagery from 

space

A consortium led by



Page 23

6.3x  

3.2x  

1.1x  

7.4x  

0.5x  

25.9x  

17.7x  

7.9x  

15.6x  

21.4x  

6.2x  

Media

DKKm

Target

Subsector Telco Telco Telco

Country

Enterprise value 2,850 642 63,897

Announcement date Jun-24 Apr-24 Feb-24

Stake 100% 100% 20%

Revenue (LFY) n.a. 103 19,862

EBITDA (LFY) 110 36 8,064

EBITDA margin (LFY) n.a. 35% 41%

EV/Revenue EV/EBITDA

Median EV/Revenue: 
3.2x

n.a.

257

Oct-24

100%

224

16

7%

Media & Telco

Selected 2024 Nordic Media & Telco transactions

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

Media Media

15,845 351

Apr-24 Apr-24

10.0% 24.5%

2,148 663

740 57

34% 9%

Acquirer &

Fibernet

Median EV/EBITDA: 
16.7x

Telco multiples Media multiples

Median EV/EBITDA: 
17.7x

Median EV/Revenue: 
4.7x

Median EV/EBITDA: 
15.6x

Median EV/Revenue: 
1.1x
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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

2023

Advised

on the sale to

2023

on the sale to

Advised

2023

Advised

on the sale of            to 

and founders

2023

in the merger with

Advised

2023

on the sale to

Advised

2022

on the sale to

Advised

2024

Advised

on the sale of               to

2023

Advised

on the sale of            and 

identity services to

2024

on the sale to

Advised

2024

on the acquisition of 

Advised

&

2022

on the acquisition of

Advised

2022

Advised

on the sale of             to

2022

on the sale to

Advised

2022

on the acquisition of a 49% 

stake in

Advised

2024

Advised

on the sale to

(a portfolio company of            )          

2024

Advised

on the sale to

2024

on the sale to

Advised

2024

Advised

on the sale of                to

(a portfolio company of             )          

Fibernet

on the acquisition of

2024

Advised

&

2024

on the sale of                     to

Advised
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Deloitte’s TMT sector team

Deloitte Corporate Finance professionals covering TMT in the Nordics

Corporate Finance Advisory

Sebastian Kvist Guldberg

Director

Corporate Finance

+45 40 33 61 37

seguldberg@deloitte.dk

Henrik Wickström

Partner

Corporate Finance

+358 40 539 1087

henrik.wickstrom@deloitte.fi

Christian Honore Olsen

Associate

Corporate Finance

+45 30 93 46 38

chhonolsen@deloitte.dk

Petteri Tulikoura

Director

Corporate Finance

+358 50 595 7343

petteri.tulikoura@deloitte.fi

Alexander O. Andersen

Director

Corporate Finance

+45 28 94 95 12

aleandersen@deloitte.dk

Frederik Bredkjær 

Vice President

Corporate Finance

+45 28 40 29 44 

fbandersen@deloitte.dk

Frederik Elsborg Andersen

Vice President

Corporate Finance

+45 60 55 29 10

fredandersen@deloitte.dk

David Järnland

Partner

Corporate Finance

+46 70 080 28 49

djarnland@deloitte.se

Thomas Rauschning

Director

Corporate Finance

+46 70 080 29 81

trauschning@deloitte.se

Eric Ruud

Associate

Corporate Finance

+46 70 080 29 69

eruud@deloitte.se

Carsten V. Haukås

Partner

Corporate Finance

+47 91 55 50 35

chaukas@deloitte.no

Kasper Harbitz Erichsen

Director

Corporate Finance

+47 90 65 06 79

kerichsen@deloitte.no

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

Nicolai Ho Ly

Vice President

Corporate Finance

+45 30 24 49 23

nly@deloitte.dk
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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

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

Andreas Heggen

Director

Transaction Services

+45 27 82 26 59

aheggen@deloitte.dk
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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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