
“Dutch M&A activity gained further momentum 
in the second quarter, with 309 transactions 

completed and both strategic and financial buyers 
remaining active. 

Despite continued economic and geopolitical 
uncertainty, the first half of 2026 confirms that 

appetite for high-quality businesses remains strong.

Conditions across the broader capital markets 
also became more constructive. Equity markets 

recovered strongly and liquidity improved in 
European debt markets. However, capital remains 

selective and valuation levels continued to 
normalize. Asset quality, earnings resilience and 

execution certainty are therefore increasingly 
determining outcomes.

Looking ahead, we expect an active but 
disciplined market. Capital is available and 

buyer appetite remains intact, but successful 
transactions will depend on realistic positioning, 
thorough preparation and the ability to navigate 

complexity with confidence.”

FRANK DE HEK
MANAGING PARTNER

OAKLINS NETHERLANDS
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MACRO UPDATE (pg.2)
The European Commission expects euro-area growth to remain subdued 
in the near term, as the energy-price shock arising from the conflict in the 
Middle East fuels inflation, weights on economic sentiment and keeps 
financing conditions restrictive

M&A UPDATE (pg.4)
With 309 recorded deals in the Dutch M&A market, Q2 2026 showed  
a clear improvement compared to the 290 deals recorded in Q1

DEBT UPDATE (pg.8) 
European debt markets recovered meaningfully during the second 
quarter, after a volatile Q1 2026 shaped by geopolitical escalation, 
software and AI concerns, and weaker risk sentiment

ECM UPDATE (pg.12) 
European equity markets recovered strongly in Q2 2026. Investor 
sentiment improved as volatility eased and markets refocused on 
resilient earnings expectations and structural growth themes

VALUATION UPDATE (pg.20) 
European valuation multiples rebounded in Q2 2026. The European 
LTM EV/EBITDA multiple ended at 11.2x in Q2
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MODEST GROWTH AMID CONTINUED  
SHORT-TERM UNCERTAINTY

Euro Area GDP growth remained modest in Q4 2025 and 
weakened further in Q1 2026, reflecting fragile underlying 
momentum as weaker global activity, trade frictions and 
geopolitical tensions continued to weigh on the outlook. 
GDP growth in the Euro Area slowed to 0.2% in Q4 
2025, followed by a contraction of 0.2% in Q1 2026. In 
the Netherlands, GDP growth was stronger at 0.4% in Q4 
2025 and remained slightly positive at 0.2% in Q1 2026, 
supported by relatively stable domestic demand.

In 2025, Euro area HICP remained broadly close to the ECB’s 
2% target, while Dutch inflation stayed higher but eased from 
4.1% in April to 2.7% in December. In 2026 YTD, inflation 
picked up again, reaching 3.3% in the Euro area and 3.4% 
in the Netherlands by May.

Overall economic sentiment remained broadly stable 
during 2025 with the Euro area continuing to trend 
below the neutral 100 level, while the Netherlands stayed 
slightly above 100 towards year end. However, sentiment 
weakened in the first half of 2026, with both the Euro area 
and the Netherlands moving below the neutral threshold 
by May 2026, indicating a more cautious economic outlook.

Labour markets have remained resilient, with Euro area 
unemployment broadly stable and slightly declining, 
while Dutch unemployment remained low despite a 
modest increase. Together with easing inflation and public 
spending, this provides support for gradual recovery 
beyond 2026, although geopolitical tensions and elevated 
energy prices continue to weigh on confidence.

Looking ahead
The European Commission expects euro-area growth 
to remain subdued in the near term, as the energy-price 
shock arising from the conflict in the Middle East fuels 
inflation, weights on economic sentiment and keeps 
financing conditions restrictive. Following growth of 1.4% 
in 2025 real GDP is projected to expand by 0.9% in 2026 
before recovering modestly to 1.2% in 2027, assuming 
energy-market tensions gradually ease.

However, considerable uncertainty remains. Prolonged 
energy-supply disruptions, geopolitical instability, shifting 
trade policies and climate-related shocks could further weigh 
on consumption, investment and international trade. At the 
same time, resilient labour markets, continued consumer 
spending, investment in energy security, higher defense 
expenditure and structural reforms aimed at strengthening 
European competitiveness may support economic activity. 
Together, these factors could facilitate a modest recovery in 
2027, although the overall growth outlook remains subdued.
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Source: EUROSTAT, as of 30 June 2026
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M&A update
M&A activity in the Netherlands



Number of deals in the Netherlands

Deals per size category in the Netherlands

Deal breakdown per industry in the Netherlands (LTM)
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M&A ACTIVITY IN THE NETHERLANDS

Dutch M&A activity strengthened in Q2 2026, with 
deal volume increasing compared to Q1 and remaining 
well above the levels recorded in the same period over 
the past three years.

With 309 recorded deals, Dutch M&A activity showed a 
clear improvement compared to the 290 deals recorded 
in Q1, representing a 6.6% QoQ increase. Deal activity was 
also 6.9% higher than in Q2 2025 and 17.5% above Q2 2024 
levels, indicating that the Dutch M&A market continues to 
perform at a healthy level despite macroeconomic and 
geopolitical uncertainty and the uncertainty that rapid AI 
developments bring to business models, especially for IT 
Services and Software companies. 

The increase in activity was supported by continued 
buyer appetite for well-positioned mid-market companies 
with resilient earnings, strong market positions and clear 
strategic relevance. Strategics remained the dominant 
force in the market, accounting for 240 deals in Q2 2026, 
as corporates continue to use M&A to accelerate growth, 
strengthen capabilities and respond to structural market 
changes.

Financial sponsors also played a more active role in Q2 
2026, being involved from 62 deals in Q1 to 69 deals in Q2 
(+11.3% QoQ). Private equity continues to focus on scalable 
platforms and buy-and-build opportunities, with strong 
emphasis on earnings visibility, financing deliverability 
and a clear path to value creation. Hence, PE involvement 
on the buy-side is the main driver for the increased PE 
involvement in deals.

The €5m – 50m segment remained the core of the Dutch 
M&A market, increasing from 61% of total deal activity in 
Q1 2026 to 67% in Q2 2026. Meanwhile, the share of 
€50m – 100m deals increased from 8% to 12%. Despite 
the improving market environment, transactions above 
€100m remained relatively limited, reflecting selectivity 
around larger, complex deals, financing conditions and 
postponed PE-exits.

Industrials & construction and TMT each accounting for 
22% of M&A activity over the last twelve months, followed 
by Business services at 20%. These sectors represented 
almost two-thirds of deal flow, reflecting sustained 
demand for resilient, asset-light and value creation 
opportunities across the Dutch mid-market. Despite the 
before-mentioned uncertainties around AI.

Looking ahead, the Dutch M&A market appears to be 
well-positioned for an active second half of 2026. Capital 
availability remains intact and both strategic and financial 
buyers continue to seek high-quality assets.

M&A update
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PRIVATE EQUITY ACTIVITY  
IN THE NETHERLANDS

Private equity activity gained further momentum in 
Q2 2026, supported by stronger buy-side activity and 
continued sponsor appetite.

Private equity activity continued to strengthen in Q2 
2026, with private equity-involved deals increasing from 
62 in Q1 to 69 in Q2 (+11.3% QoQ), marking the highest 
quarterly level since Q4 2023. On a year-to-date basis, 
H1 2026 recorded 131 deals involving private equity, up 
24.8% versus H1 2025 and 36.5% compared to H1 2024, 
highlighting the continued recovery in sponsor-led M&A 
activity. This was supported by a broader increase in 
sponsor participation, with deals involving a private equity 
buyer rising from 53 to 56 (+5.7% QoQ). Meanwhile, 
deals involving a private equity seller remained stable at  
21 deals compared to Q1.

The private equity market continues to show 
encouraging signs of recovery, with improving 
investment and exit activity. Nevertheless, sponsors 
remain disciplined, focusing on high-quality businesses 
with resilient earnings, strong management teams and 
clear value creation opportunities. Demand remains 
strongest for scalable platform investments and  
buy-and-build opportunities. At the same time,  
stable exit conditions suggest that while sponsors are 
gradually finding opportunities to bring high-quality 
assets to market, the exit level remains relatively low in 
an historical perspective. And as a result, a further build-
up of portfolio companies that need to be sold in the 
near to mid-term.

Looking at individual private equity firms, NewPort Capital 
was the most active private equity firm in the Netherlands 
over the last twelve months, completing 8 deals. 
Waterland, Holland Capital and Main Capital followed 
with 6 deals each. Waterland, in particular, remained 
highly active in executing its buy-and-build strategy, 
further expanding its presence in the fragmented Dutch 
accountancy market through acquisitions such as Moore 
MKW and CROP.

Dutch private equity activity is expected to remain 
active yet selective throughout the remainder of 2026. 
Ample dry powder, extended holding periods and 
pressure to return capital to investors should continue 
to drive both buy-side and exit activity. Nevertheless, 
successful processes will increasingly depend on 
asset quality, thorough preparation and a compelling,  
credible equity story.

Private equity deal involvement in the Netherlands

Most active private equity firms in the Netherlands (LTM)

2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
205 170 210 178 205 196 244 239 223 236 277 228 240

9 10 8 5 6 8 7 6 11 6 4 12 8
18 16 17 7 11 11 13 33 16 10 9 9 13
47 39 50 26 41 54 32 39 49 29 41 48

279 235 285 216 263 269 296 278 289 301 319 290 309
205 170 210 178 205 196 244 239 223 236 277 228 240

309
290

319
301289278

296
269263

216

285

235

279

2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

48
41

29
493932

5441

26

50

39

47 139

9

1016
3313

1111
7

17

16

18
812

4

61167

86
5

8

10

9

240228
277

236223239244
196205

178
210

170
205

No PE involved PE-PE-deal Deals with PE seller Deals with PE buyer

NL most active PE 
last 12 months (LTM) Buy Sell Total

NewPort Capital 5 3 8
Holland Capital 4 2 6
Waterland 4 2 6
Main Capital 3 3 6
HC Partners 5 5
Bencis 4 1 5
Gilde Equity 
Management 4 1 5

Karmijn Kapitaal 4 1 5
Capital A 1 4 5
Gilde Healthcare 3 1 4
Mentha Capital 3 1 4
Nordian Capital 
Partners 2 2 4

BlueMill 3 3
Navitas Capital 3 3
5CS Capital 
Partners 2 1 3

CVC DIF 2 1 3
Egeria 2 1 3
FIELDS Group 2 1 3
Smile Invest 2 1 3
Vortex Capital 
Partners 2 1 3

Avedon Capital 
Partners 1 2 3

OxGreenfield 1 2 3

NewPort Capital

Holland Capital

Waterland

Main Capital

HC Partners

Bencis

Gilde Equity Management

Karmijn Kapitaal

Capital A

Gilde Healthcare

Mentha Capital

Nordian Capital Partners

BlueMill

Navitas Capital

5CS Capital Partners

CVC DIF

Egeria

FIELDS Group

Smile Invest

Vortex Capital Partners

Avedon Capital Partners

OxGreenfield 3

3

3

3

3

3

3

3

3

3

4

4

4

5

5

5

5

5

6

6

6

8

2

2

1

1

1

1

1

1

2

1

1

4

1

1

1

3

2

2

3

1

1

2

2

2

2

2

2

3

3

2

3

3

1

4

4

4

5

3

4

4

5

Buy Sell 

Selection criteria: Investments into companies headquartered in the Netherlands.  
Note: PE-deals are only included if the respective private equity owner is explicitly listed  

as buyer/seller in the respective database(s)
Source: Mergermarket; Dealmaker.nl; Oaklins research

Source: Mergermarket; Dealmaker.nl; Oaklins research

M&A update

OAKLINS Netherlands – Newsletter | Q2 2026 5



OUR M&A SERVICES

M&A update

Buy-side Sell-side Exit strategies Fundraising

Oaklins offers a comprehensive suite of M&A advisory services, including buy-side and sell-side support, exit planning and fundraising advisory. 
Below you can find a case study about one of our recent sell-side services

Other notable Oaklins’ transactions in the healthcare and TMT sector

Provider of managed IT services, 
serving the government, finance, 
healthcare and industrials sectors

Developer of advanced image 
recognition and machine learning 

software

Provider of high-quality 
quantitative analysis solutions for 

cardiovascular imaging

Provider of digital healthcare 
solutions, focused on enhancing 

interoperability, efficiency and 
decision-making across healthcare 

systems 

itemedical, a Netherlands-based provider of digital hospital workflow solutions, has been acquired by Halma plc, a UK-based group of 
life-saving technology companies. The transaction represents an important milestone in itemedical’s development and provides a strong 
platform for its next phase of growth, supported by Halma’s international network, long-term investment philosophy and deep healthcare 
technology expertise.

itemedical develops and supplies digital platforms, software, hardware and clinical workflow solutions that integrate real-time patient data 
and alarms from a wide range of medical devices. Its mission-critical solutions support clinical decision-making, improve patient safety and 
enhance workflow efficiency in intensive care units and other critical care environments. Headquartered in Geldermalsen, with additional 
offices in Belgium and the UK, itemedical has built a strong position across Northwest Europe.

By joining Halma’s Healthcare sector as part of Static Systems Group (SSG), itemedical gains access 
to a broader platform focused on digital hospital workflow solutions. The acquisition enhances 
SSG’s digital capabilities and expands its offering in hospital workflow management, creating a 
strong strategic fit and supporting growth in a market driven by the increasing digitalization of 
healthcare systems.

Oaklins acted as the exclusive financial advisor to itemedical and its shareholders throughout 
the transaction. Working closely with management from the outset, Oaklins helped define the 
company’s strategic positioning, develop a compelling equity story and transaction materials, 
and led the bilateral discussions and negotiations through to a successful completion.

This transaction highlights Oaklins’ ability to support founder-led healthcare IT and medical 
technology businesses in strategic cross-border M&A transactions. Through a focused bilateral 
process, Oaklins worked closely with the shareholders to position itemedical, maximize value 
and achieve a successful outcome with the right long-term strategic partner.

Tailored one-on-one process connected itemedical with the right long-term strategic 
partner
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Debt update
An update on the European and Dutch 
debt financing and lender landscape



Q2 2026 DEBT MARKET UPDATE: 
LIQUIDITY IMPROVES, SELECTIVITY 
REMAINS

Debt markets became more constructive in Q2 2026, but 
financing outcomes for mid-market borrowers remain 
highly situation-specific.

European debt markets recovered meaningfully during 
the second quarter, after a volatile Q1 2026 shaped by 
geopolitical escalation, software and AI concerns, and 
weaker risk sentiment. Public credit markets reopened 
quickly, repricing activity returned and investor demand 
remained strong. Yet for Benelux mid-market companies, 
the key conclusion is not that financing has become easy 
again. Capital is available, but access, terms and execution 
certainty remain highly dependent on the borrower, the 
structure and the lender universe.

The syndicated loan market illustrates the more 
constructive backdrop. According to LCD, European 
institutional loan volume reached €32.5bn in Q2 2026, up 
from €23.9bn in Q1 2026, making it the busiest quarter 
since Q1 2025. However, activity was driven largely 
by refinancings, extensions and repricings rather than 
broad-based new-money supply which both declined 
modestly versus Q1 2026. Year-to-date institutional loan 
activity reached €168bn, with repricings, extensions and 
refinancings representing 71% of activity. Non-refinancing 
new-money supply was 19% lower than the same period 
last year.

This matters even for companies that do not access 
syndicated loans directly. Liquid credit markets influence 
lender confidence, pricing references and refinancing 
windows. LCD reported that average European term 
loan B margins ended Q2 2026 at 330 bps, the lowest 
level since Q1 2008. At the same time, euro-denominated 
single-B yields increased slightly versus Q1 2026, as 
tighter spreads were partly offset by higher base rates.

The rate backdrop therefore remains important. The 
ECB raised its key policy rates by 25 bps in June, 2026, 
and the 3-month EURIBOR chart shows short-term rates 
moving higher again after a period of stabilisation around 
2%. For floating-rate borrowers, this directly affects debt 
service, covenant headroom and downside cases. The 
GDP chart adds a second message: growth momentum 
remains modest. The EU contracted slightly in Q1 2026, 
while Dutch growth remained positive but limited. In this 
environment, lenders are more cautious around volume 
growth, margin recovery, working capital normalisation 
and business plan resilience.

Debt update

Debt update
Annual direct lending count and estimated volume

Institutional loan activity – Europe (€bn)

2020 2021 2022 2023 2024 2025 2025 
YTD

2026 
YTD

Volume  (EURb) 11.43 17.6 16.5 24.93 39.98 42.57 23.51 15.23
# deals 99 107 75 76 133 167 87 67
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Debt update

Inflation risk has also not disappeared. DNB recently 
noted that recent Dutch inflation has mainly been driven 
by fuel-related products and transport services rather than 
broad-based price increases. That is an important nuance, 
but not a reason for complacency. Energy, transport and 
supply-chain costs could still broaden into wider price 
pressure, particularly if geopolitical tensions around the 
Middle East and the Strait of Hormuz persist.

Direct lending presents a more selective picture than 
public credit markets. LCD reported that European direct 
lending activity declined in Q2 2026 to the lowest level 
since 2024, with deal count and estimated volume both 
down versus Q1 2026. Lenders continue to indicate that 
capital is available, but conviction is concentrated on a 
narrower group of assets. Strong, predictable and cash-
generative businesses attract lender appetite, while more 
complex credits face longer processes, fewer responses 
and weaker economics.

For borrowers, preparation is increasingly important. 
Lenders are paying closer attention to items such as 
sustainable EBITDA, normalisations, cash conversion, 
sector and concentration risks. Software and AI remain 
recurring topics, but the market has become more 
nuanced. Software is not a no-go sector; lenders 
increasingly distinguish between embedded, mission-
critical platforms and more exposed models where AI 
could pressure pricing, margins or retention.

For many mid-market companies, the practical implication 
is that the capital structure should be reviewed before 
pressure emerges. A review may be relevant when 
a company has grown, faces an upcoming maturity, 
considers acquisitions, needs liquidity, or operates in a 
sector where lender appetite is changing. The optimal 
structure may include bank debt, direct lending, factoring, 
asset-based lending, leasing or junior capital.

Looking ahead, market windows may remain open, but 
volatility is unlikely to disappear. Energy prices, inflation 
expectations, trade policy, geopolitical risk and the 
upcoming US mid-term election cycle may all affect lender 
sentiment. The strongest outcomes are likely to come from 
borrowers that prepare early, evidence sustainable cash 
flow and match the financing structure to the company’s 
strategy, rather than focusing only on headline leverage 
or pricing.

3-Month EURIBOR rate and ECB interest rate

Quarterly GDP growth – European Union & The Netherlands
Date 3M EURIBOR ECB interest rate 
Jun-23 3.597 3.50
Jul-23 3.723 3.75
Aug-23 3.77 4.00
Sep-23 3.951 4.00
Oct-23 3.953 4.00
Nov-23 3.96 4.00
Dec-23 3.905 4.00
Jan-24 3.884 4.00
Feb-24 3.938 4.00
Mar-24 3.883 4.00
Apr-24 3.853 4.00
May-24 3.782 4.00
Jun-24 3.709 3.75
Jul-24 3.638 3.75
Aug-24 3.469 3.75
Sep-24 3.252 3.50
Oct-24 3.085 3.25
Nov-24 2.924 3.25
Dec-24 2.736 3.00
Jan-25 2.562 2.75
Feb-25 2.464 2.50
Mar-25 2.324 2.25
Apr-25 2.142 2.25
May-25 1.979 2.00
Jun-25 1.961 2.00
Jul-25 1.994 2.00
Aug-25 2.074 2.00
Sep-25 2.017 2.00
Oct-25 2.023 2.00
Nov-25 2.06 2.00
Dec-25 2.029 2.00
Jan-26 2.022 2.00
Feb-26 2.026 2.00
Mar-26 2.075 2.00
Apr-26 2.2 2.25
May-26 2.245 2.25
Jun-26 2.312 2.25
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Column1 Euro area Netherlands
Q1 0.40 0.80 2021
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Q1 0.50 0.90 2022
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Q4 0.00 -0.20
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Q2 0.20 1.10
Q3 0.40 0.70
Q4 0.40 0.50
Q1 0.60 0.30 2025
Q2 0.10 0.30
Q3 0.30 0.50
Q4 0.20 0.40
Q1 -0.20 0.20 2026
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OUR DEBT SERVICES

(Strategic) Debt raising

Transaction support Strategic capital raising

Facility raising Amendments and restructuring

The case study below illustrates how a timely reassessment of an existing financing structure can unlock additional flexibility, improve terms 
and support the next phase of a company’s growth

Other notable Oaklins’ (strategic) debt raising mandates

Refinancing as a growth enabler: when the existing debt package no longer fits
In a changing interest rate and financing market, companies and shareholders are taking a more critical look at existing capital structures. Debt 
packages that were appropriate a few years ago may no longer fully align with the current scale, growth plans, acquisition agenda or market 
environment.

Refinancing is therefore not only relevant when a maturity is approaching. Even without immediate pressure, a reassessment can create 
value by improving pricing, extending maturities, increasing liquidity, creating acquisition capacity or providing greater covenant flexibility. At 
the same time, lenders continue to show strong appetite for high-quality transactions, creating opportunities for refinancings, repricings and 
amend-and-extend processes. A targeted market test can help identify attractive alternatives and strengthen a company’s negotiating position.

A recent example is Castellum Security Collective, the technical security platform of HC Partners. 
Oaklins Debt Advisory previously advised on the platform financing for the acquisitions of ATN and 
Automatic Signal in Q4 2023. Following continued growth and several add-on acquisitions, the existing 
financing structure no longer reflected the scale of the business or its continued M&A ambitions.

In Q2 2026, Oaklins Debt Advisory supported HC Partners in reassessing Castellum’s financing structure 
in close cooperation with existing lender Investec. The amended facilities provided additional acquisition 
capacity, greater flexibility and improved terms, reflecting both Castellum’s enhanced credit profile and 
more favorable market conditions. This realigned the financing package with the next phase of Castellum’s  
buy-and-build strategy.

The broader lesson is that financing is not a static instrument. A structure that fits well at closing may 
become too restrictive as a company grows, completes acquisitions or its financing needs evolve. 
Periodically reassessing the financing structure, even without an immediate refinancing need, helps 
create clarity on available financing options, preserve strategic flexibility and ensure the debt package 
continues to support the next phase of growth.

RTC is a leading Dutch custom 
signature coffee platform offering 

end-to-end sourcing, blending, 
roasting, packaging and delivery 

services

Novicare is a Dutch provider 
of specialized medical and 

paramedical care for elderly and 
disabled institutions

Hemink is a leading B2B provider 
of sustainable renovation 

and maintenance services for 
residential real estate in the 

Netherlands

RB+ is a provider of passive 
structural fire protection solutions 
for residential and non-residential 

construction and renovation 
projects

Debt update
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On trends in Dutch and European equity capital markets, IPOs 
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Market performance of equity indices 2021 – H1 2026

S&P Europe 350 performance by industry (LTM)

Euro STOXX 50 Volatility index 2021 – H1 2026

Pricing date S&P Europe 350 AEX
Jan-21 100,00 100,00
Jan-21 100,63 101,03
Jan-21 100,49 101,44
Jan-21 102,02 102,33
Jan-21 102,50 102,05
Jan-21 103,12 103,36
Jan-21 102,54 102,85
Jan-21 102,58 103,04
Jan-21 102,64 103,17
Jan-21 103,40 105,13
Jan-21 102,44 104,34
Jan-21 102,56 104,11
Jan-21 102,37 104,27
Jan-21 103,13 105,55
Jan-21 103,07 106,29
Jan-21 102,51 105,75
Jan-21 101,63 105,38
Jan-21 102,28 105,43
Jan-21 101,05 103,73
Jan-21 101,12 103,91
Jan-21 99,16 102,00
Feb-21 100,40 103,64
Feb-21 101,64 104,53
Feb-21 101,93 104,85
Feb-21 102,56 104,77
Feb-21 102,44 104,58
Feb-21 102,81 105,09
Feb-21 102,73 105,20
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S&P Europe 350 AEX AVG AEX MIN AEX MAX AEX
Jan-21 18,18 22,78 16,9 12,4 24,4
Jan-21 18,34 22,75 16,9 12,4 24,4
Jan-21 18,28 22,73 16,9 12,4 24,4
Jan-21 18,55 22,66 16,9 12,4 24,4
Jan-21 18,74 23,05 16,9 12,4 24,4
Jan-21 18,63 23,25 16,9 12,4 24,4
Jan-21 18,61 23,41 16,9 12,4 24,4
Jan-21 18,59 23,30 16,9 12,4 24,4
Jan-21 18,69 24,04 16,9 12,4 24,4
Jan-21 18,46 23,87 16,9 12,4 24,4
Jan-21 18,42 23,84 16,9 12,4 24,4
Jan-21 18,46 23,88 16,9 12,4 24,4
Jan-21 18,42 24,13 16,9 12,4 24,4
Jan-21 18,38 24,40 16,9 12,4 24,4
Jan-21 18,18 24,28 16,9 12,4 24,4
Jan-21 17,96 23,93 16,9 12,4 24,4
Jan-21 18,08 23,80 16,9 12,4 24,4
Jan-21 17,85 23,16 16,9 12,4 24,4
Jan-21 17,83 23,34 16,9 12,4 24,4
Jan-21 17,48 22,98 16,9 12,4 24,4
Feb-21 18,14 23,51 16,9 12,4 24,4
Feb-21 18,22 23,77 16,9 12,4 24,4
Feb-21 18,22 23,79 16,9 12,4 24,4
Feb-21 18,16 24,02 16,9 12,4 24,4
Feb-21 18,13 24,10 16,9 12,4 24,4
Feb-21 18,29 24,22 16,9 12,4 24,4
Feb-21 18,18 24,35 16,9 12,4 24,4
Feb-21 18,08 24,20 16,9 12,4 24,4
Feb-21 18,19 24,28 16,9 12,4 24,4
Feb-21 18,26 23,13 16,9 12,4 24,4
Feb-21 18,43 23,37 16,9 12,4 24,4
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AEX avg. 
16.9x

AEX min. 
12.4x

AEX

1

LTM performance
Communication Services -8.19 11
Consumer Discretionary -3.11 10
Real Estate -3.03 9
Consumer Staples 4.47 8
Healthcare 15.13 7
Industrials 17.07 6
Materials 17.08 5
Utilities 25.56 4
Energy 27.64 3
Financials 27.70 2
Information Technology 55.14 1
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Information Technology 55.1%

27.7%

27.6%

25.6%

17.1%
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15.1%

4.5%
(3.0%)

(3.1%)

(8.2%)

Date VSTOXX
Jan-21 24,8
Jan-21 25,2
Jan-21 21,4
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Source: S&P Global Market Intelligence; Oaklins research, as of 30 June 2026

Source: S&P Global Market Intelligence; Oaklins research, as of 30 June 2026

Source: S&P Global Market Intelligence; Oaklins research, as of 30 June 2026

Performance 2024 2025  H1 2026

S&P Europe 350  6.1%   16.6%  8.6%

AEX  11.7%  8.3%  13.5%

ECM update

FOLLOWING THE MARKET TURMOIL 
IN MARCH, DRIVEN BY THE FURTHER 
ESCALATION OF TENSIONS IN THE 
MIDDLE EAST, EUROPEAN EQUITIES 
REBOUNDED STRONGLY IN Q2 2026

European equity markets recovered strongly in 
Q2 2026, following the pressure seen towards the 
end of the first quarter. While geopolitical risks and 
uncertainty around global trade policy remained 
relevant, investor sentiment improved as volatility 
eased and markets refocused on resilient earnings 
expectations and structural growth themes.

In the first half of 2026, European equities delivered 
solid returns, with the S&P Europe 350 up 8.6% YTD 
and the AEX outperforming with a 13.5% increase. This 
marks a clear recovery from the end of Q1, when the 
S&P Europe 350 was still down 1.5% YTD and the AEX 
was only marginally positive.  

From a sector perspective, performance dispersion 
within the S&P Europe 350 remained pronounced. 
Information technology was the clear outperformer 
over the last twelve months, supported by continued 
investor enthusiasm around AI, semiconductors and 
digital infrastructure. Financials, energy and utilities also 
delivered strong gains, reflecting support from higher-
for-longer interest rates, commodity dynamics and 
defensive earnings profiles. In contrast, communication 
services, consumer discretionary and real estate 
lagged, as financing costs, weaker consumer sentiment 
and more selective investor appetite continued to 
weigh on performance. 

The Euro STOXX 50 Volatility Index (VSTOXX) declined 
to below 20 during Q2 after spiking in March, reflecting 
an improvement in investor confidence. Despite 
the normalization in volatility, market sentiment 
remains vulnerable to renewed inflationary pressures, 
fluctuations in energy prices and geopolitical 
developments.

ECM update
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AEX building, Beursplein 5, Amsterdam

P/E multiple (NTM) 2021 –  H1 2026

S&P Europe 350 (LTM) Dividend Yield 2021 –  H1 2026

S&P Europe 350 AEX AVG AEX MIN AEX MAX AEX
Jan-21 18,18 22,78 16,9 12,4 24,4
Jan-21 18,34 22,75 16,9 12,4 24,4
Jan-21 18,28 22,73 16,9 12,4 24,4
Jan-21 18,55 22,66 16,9 12,4 24,4
Jan-21 18,74 23,05 16,9 12,4 24,4
Jan-21 18,63 23,25 16,9 12,4 24,4
Jan-21 18,61 23,41 16,9 12,4 24,4
Jan-21 18,59 23,30 16,9 12,4 24,4
Jan-21 18,69 24,04 16,9 12,4 24,4
Jan-21 18,46 23,87 16,9 12,4 24,4
Jan-21 18,42 23,84 16,9 12,4 24,4
Jan-21 18,46 23,88 16,9 12,4 24,4
Jan-21 18,42 24,13 16,9 12,4 24,4
Jan-21 18,38 24,40 16,9 12,4 24,4
Jan-21 18,18 24,28 16,9 12,4 24,4
Jan-21 17,96 23,93 16,9 12,4 24,4
Jan-21 18,08 23,80 16,9 12,4 24,4
Jan-21 17,85 23,16 16,9 12,4 24,4
Jan-21 17,83 23,34 16,9 12,4 24,4
Jan-21 17,48 22,98 16,9 12,4 24,4
Feb-21 18,14 23,51 16,9 12,4 24,4
Feb-21 18,22 23,77 16,9 12,4 24,4
Feb-21 18,22 23,79 16,9 12,4 24,4
Feb-21 18,16 24,02 16,9 12,4 24,4
Feb-21 18,13 24,10 16,9 12,4 24,4
Feb-21 18,29 24,22 16,9 12,4 24,4
Feb-21 18,18 24,35 16,9 12,4 24,4
Feb-21 18,08 24,20 16,9 12,4 24,4
Feb-21 18,19 24,28 16,9 12,4 24,4
Feb-21 18,26 23,13 16,9 12,4 24,4
Feb-21 18,43 23,37 16,9 12,4 24,4
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Source: S&P Global Market Intelligence; Oaklins research, as of 30 June 2026

Source: S&P Global Market Intelligence; Oaklins research, as of 30 June 2026

ECM update

AN UPDATE OF EUROPEAN EQUITY 
CAPITAL MARKETS SENTIMENT

The rebound in equity markets during Q2 translated 
into a recovery in valuation levels, with both the AEX 
and the S&P Europe 350 trading at higher multiples 
as compared to the end of Q1. The recovery was 
particularly pronounced for the AEX, as reflected in its 
forward-looking P/E multiple. While the S&P Europe 
350 also recovered, the increase was more gradual, 
although its decline during Q1 had been less severe. 
Overall, consensus earnings estimates have remained 
broadly stable in recent months, suggesting that 
recent global developments have either not yet been 
reflected in analysts’ forecasts or are not currently 
expected to have a material impact on corporate 
earnings. 

In parallel, the aggregate dividend yield of the S&P 
Europe 350 has remained broadly stable in recent 
years. Given rising index levels, this implies that 
absolute dividend distributions have increased, 
supporting the appeal of European equities for 
income-focused investors. The temporary uptick in 
dividend yield at the end of February was primarily 
driven by a decline in European equity prices. Since 
then, the yield has trended lower as equity markets 
have recovered while dividend distributions have 
remained broadly stable.
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OVERVIEW OF THE EUROPEAN IPO MARKET

The European IPO market showed tentative signs of 
improvement in the first half of 2026, although activity 
remained selective and sensitive to market conditions. In 
total, 52 IPOs raised €7.6bn, marking an improvement in 
terms of proceeds as well on number of IPO’s compared to 
the start of last year. 

The European IPO market started the year on a stronger footing, 
with Q1 2026 seeing 23 IPOs raising €5.6bn, supported by 
the sizeable listing of CSG on Euronext Amsterdam. Activity 
continued in Q2 2026, with 29 IPOs raising €2.0bn, as a 
broader mix of transactions came to market across several 
European exchanges. 

Despite continued geopolitical tensions and macroeconomic 
uncertainty, market conditions improved during parts of the 
first half of 2026, enabling a number of larger issuers to access 
the public markets. However, execution remained selective, 
with investor appetite concentrated around companies with 
scale, strong market positions and credible growth prospects. 

Looking ahead, sustained market stability, valuation visibility 
and investor risk appetite will remain important prerequisites 
for a broader IPO recovery. A more constructive backdrop, 
supported by lower volatility and clearer macroeconomic 
and policy signs, could encourage issuers currently in the 
pipeline to revisit listing plans. If conditions remain supportive, 
European activity could regain further momentum in the 
second half of 2026 and beyond, although execution windows 
are expected to remain selective.

Total quarterly proceeds and number of IPOs in Europe

Top 10 European IPOs in H1 2026

Proceeds (EUR bn) Number of IPOs

Q1 1.2 16 2020

Q2 4.3 15

Q3 6.2 33

Q4 8.6 71

Q1 23.1 89 2021

Q2 23.1 142

Q3 11.5 66

Q4 17.3 125

Q1 2.8 30 2022

Q2 2.4 36

Q3 9.6 21

Q4 0.8 15

Q1 1.7 20 2023

Q2 2.1 26

Q3 4.7 33

Q4 1.7 28

Q1 5.6 20 2024

Q2 7.7 30

Q3 0.6 18

Q4 3.5 25

Q1 4.0 28 2025

Q2 1.4 14

Q3 2.7 18

Q4 7.0 28

Q1 5.6 23 2026

Q2 2.0 29

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
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Source: S&P Global Market Intelligence, Oaklins research, included deals > €5m money raised

Source: Oaklins research. Issuer country indicates the company’s country of incorporation 1 As of 30 June 2026.

Pricing 
Date

Issuer Name Issuer 
Country

Sector Exchange Pricing 
range (€)

Offer price Proceeds 
(€m)

Market Cap 
at Listing 

(€m)

1-day 
return

Current 
return1

23-Jan-26 CSG Industrials Euronext 
Amsterdam 25.0 25.0 3,800  25,000 31.4% (48.9%)

27-Feb-26 Capital Tankers Corp. Industrials Oslo Børs 134.0 (NOK) 134.0 (NOK) 425 1,586 (11.9%) (6.7%)

28-May-26 BioMar Group Consumer 
Staples

Nasdaq 
Copenhagen

100.0-108.0 
(DKK)

108.0 (DKK) 364 2,481 1.0% (2.8%)

19-Mar-26 Vincorion Industrials Deutsche 
Börse 17.0 17.0 336 4,200 17.2% (3.6%)

24-Jun-26 Robyg Real estate Warsaw Stock 
Exchange

34.0-36.0
(PLN)

35.8
 (PLN)

198 3,101 5.3% 0.0%

29-Jan-26 ASTA Energy Solutions Industrials Deutsche 
Börse 27.5-29.5 29.5 190 2,843 45.8% 130.5%

7-May-26 Silex Microsystems AB Technology Nasdaq 
Stockholm

81.0
(SEK)

81.0
 (SEK)

184 1,313 178.5% 148.3%

11-May-26 TSK Electrónica y 
Electricidad Industrials BME Spanish 

Exchange 4.45-5.05 5.05 150 2,767 4.8% 43.5%

11-Jun-26 InstallatørGruppen Industrials Nasdaq 
Copenhagen

15.0  
(DKK)

15.0 
(DKK)

140 2,520 (6.7%) (14.0%)

4-Mar-26 Gabler Group Industrials Deutsche 
Börse 37.0-47.0 44.0 133 2,186 7.3% (15.9%)
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OVERVIEW OF THE EUROPEAN IPO MARKET
IPOs and listings on Euronext Amsterdam in  H1 2026

Source: Oaklins research. Issuer country indicates the company’s country of incorporation 1 including full exercise of the overallotment option
2 As of 30 June 2026
3 Reference price

Pricing 
Date

Issuer Name Issuer 
Country

Sector Exchange Pricing 
range (€)

Offer price Proceeds 
(€m)1

Market Cap 
at Listing 

(€m)

1-day 
return

Current 
return2

23-Jan-26 CSG Industrials Euronext 
Amsterdam 25.0 25.0 3,800 25,000 31.4% (48.9%)

19-Feb-26 SWI Capital Financials Euronext 
Amsterdam - 3.763 - 1,619 9.0% 91.5%

15-Apr-26 COLT CZ Group Industrials Euronext 
Amsterdam - 41.313 - 2,588 0.2% (8.9%)

Euronext Amsterdam welcomed one sizeable IPO in H1 2026. 
In January CSG, a leading European defence and industrial 
group, completed its IPO on Euronext Amsterdam. Raising 
€3.8bn with an implied market capitalization of €25.0bn at 
the offer price. The IPO was initially well received, with the 
shares trading materially above the €25.0 offer price on the 
first day, supported by strong investor appetite for European 
defence assets. However, the share price has since declined 
by 48.9% from the IPO price, as initial enthusiasm gave way 
to investor concerns around the valuation, the quality of 
earnings and the company’s business mix, compounded by 
governance/disclosure allegations raised by a short-seller  
report, all of which CSG has rejected. In February, SWI Capital 
Holding completed a direct listing on Euronext Amsterdam at a 
€3.76 reference price, implying a €1.6bn market capitalization. 
In April, Colt CZ Group completed a dual listing alongside 
their existing listing in Prague, with a market capitalization of 
€2.6bn. Neither transaction raised primary proceeds. 

Euronext Amsterdam led European exchanges in IPO 
proceeds in H1 2026, raising a total of €3.8bn, driven by 
the listing of CSG. It was followed by Oslo stock Exchange 
with approximately €0.73bn and the Deutsche Börse, with 
approximately €0.53bn. Other listing venues with solid IPO 
activity included Borsa Istanbul and Nasdaq Copenhagen. 

The €3.8bn IPO of CSG N.V. is the largest IPO in Europe in 
2026 YTD and contributed significantly to the Industrials 
sector becoming by far the leading sector in terms of IPO 
proceeds. Other sizeable transactions included Capital 
Tankers Corp., BioMar Group, Vincorion, Robyg and Asta 
Energy solutions. Sector activity was supported by Industrials 
and defense-related assets, while Consumer, Real Estate, 
Technology-related and Financials listings also contributed  
to IPO activity.

Top 5 stock exchanges by IPO proceeds H1 2026 (€m)

European IPO activity per industry H1 2026 (% of proceeds)

Euronext 
Amsterdam

Oslo Stock  
Exchange

Deutsche  
Börse

Borsa  
Istanbul

Nasdaq  
Copenhagen

3800 727 526 509 504
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Amsterdam

Oslo Stock  
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Deutsche  
Börse

Borsa  
Istanbul

Nasdaq  
Copenhagen

504509526
727

3,800

Deal Value
Industrials 76.23
Consumer Staples 5.46
Real estate 4.77
Technology 6.01
Consumer Discretionary 4.18
Financials 1.35
Other 2.01

2.0%
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4.2%
6.0%

4.8%
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76.2%
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Source is S&P Global, Oaklins research, as of 30 June 2026 

Source: Oaklins research, as of 30 June 2026 
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SNAPSHOT OF THE EUROPEAN FOLLOW-ON OFFERING MARKET

Multiple companies successfully tapped the European equity 
markets in H1 2026, raising significant amounts of fresh 
capital. Several of the largest transactions took place in the 
utilities sector. 

Europe’s largest follow-on equity offering in H1 2026 was the 
€4.3bn accelerated bookbuild offering by Zurich Insurance 
Group. The Switzerland-based insurer will use the net 
proceeds from the capital increase to partially finance its 
acquisition of Beazley. 

Greece’s largest electric power company, Public Power 
Corporation, completed a €4.3bn fully documented offering 
targeting both institutional and retail investors. The proceeds 
will be used to fund part of the company’s 2026–2030 
strategic plan. 

Germany-based RWE raised €4.0bn through an accelerated 
bookbuild offering.

The net proceeds will be used to finance the increase in its 
stake in Amprion from 20% to 55%. 

France-based global energy group Engie raised €3.0bn 
through an accelerated bookbuild to help finance its 
acquisition of UK Power Networks. 

Rosebank Industries raised €2.2bn through an institutional 
accelerated bookbuild offering and a retail offer. The 
investment firm, which focuses on acquiring companies in the 
industrial and manufacturing sectors, will use the net proceeds 
to fund the acquisitions of the US-based industrial businesses 
MW Components and CPM. 

UK-based water and wastewater services provider United 
Utilities Group raised €926m to fund the equity portion of its 
broader infrastructure investment program.

Top 10 largest European follow-on equity offerings1 in H1 2026

Source: Oaklins research, as of 30 June 2026. Issuer country indicates the company’s country of incorporation1 Excluding block trades

Pricing Date Issuer Name Issuer 
Country

Sector Exchange Type Proceeds (€)

3-Mar-26 Zurich Insurance Group Financials SIX Swiss Accelerated bookbuild offering 4,294m

18-May-26 Public Power Corporation Utilities Euronext Athens Fully documented offering 4,250m

22-Jun-26 RWE Utilities Deutsche Börse Accelerated bookbuild offering 4,017m

27-Feb-26 Engie Utilities Euronext Paris Accelerated bookbuild offering 3,000m

3-Mar-26 Rosebank Industries Financials AIM – London Stock Exchange Accelerated bookbuild offering 2,181m

30-Apr-26 United Utilities Group Utilities London Stock Exchange Accelerated bookbuild offering 926m

22-Jun-26 Electrolux Consumer 
Discretionary Nasdaq Stockholm Rights issue 824m

19-May-26 ACS Industrials BSE Spanish Exchange Accelerated bookbuild offering 679m

22-May-26 Admie Holding Utilities Euronext Athens Fully documented offering 530m

18-Feb-26 Fincantieri Industrials Euronext Milan Accelerated bookbuild offering 499m
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SNAPSHOT OF THE EUROPEAN FOLLOW-ON OFFERING MARKET

Sweden-based home appliances manufacturer Electrolux 
raised €824m in a rights issue to finance growth initiatives 
and strengthen its balance sheet. 

Spain-based developer, financier, constructor and operator of 
large-scale infrastructure projects ACS raised €679m through 
an accelerated bookbuild offering. The proceeds will be used 
to help finance the company’s investment program in data 
centers and concession assets, including toll roads. 

Greece-based Admie Holding raised €530m. The net 
proceeds will fund the holding company’s pro rata participation 
in a €1.0bn capital increase, supporting a €6.0bn investment 
program for 2026–2029. 

Fincantieri, the Italy-based shipbuilding group and one of 
the world’s largest shipbuilders, raised €499m. The capital 
increase enhances the company’s financial flexibility while 
providing additional optionality and accelerating the execution 
of its strategic plan. 

On Euronext Amsterdam, only a few companies successfully 
raised fresh equity. As such, overall follow-on equity issuance 
involving primary shares remained stable compared to 
previous years. 

The largest follow-on equity offering in H1 was the €260m 
private placement by SWI Capital. The proceeds will support 
SWI’s expansion into Ai and digital infrastructure. AMG 
raised €111m through an accelerated bookbuild offering. The 
producer of highly engineered specialty metals and mineral 
products, and provider of related vacuum furnace systems 
and services, will use the net proceeds to finance growth 
initiatives. 

Biotech company Onward Medical raised €41m through an 
accelerated bookbuild offering to fund product development 
and commercial scaling initiatives. 

While geopolitical tensions could quickly change the market 
environment for raising fresh equity, we expect more 
companies to tap the equity capital markets during the 
remainder of 2026 to finance growth initiatives, while others 
may seek capital to strengthen their balance sheets.

Follow-on equity offerings1 on Euronext Amsterdam in H1 2026

Source: Oaklins research, as of 30 June 2026. Issuer country indicates the company’s country of incorporation1 Excluding block trades

Pricing Date Issuer Name Issuer 
Country

Sector Exchange Type Proceeds  
(€)

20-Mar-26 SWI Capital Financials Euronext Amsterdam Private Placement 260m

8-Apr-26 AMG Industrials Euronext Amsterdam Accelerated bookbuild offering 111m

16-Apr-26 Onward Medical Health Care Euronext Amsterdam Accelerated bookbuild offering 41m
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OUR ECM SERVICES

INTERVIEW

Private growth equity  
capital raising

Strategic and board advisory

Buy- and sell- sides for  
listed companies

SPACs, deSPACs and SPAC 
mergers

Public equity capital raising 
advisory

Block trades

(pre-) IPO Advisory

Public to private transaction

Defense is in greater need than ever of innovative strength and will therefore have to work closely with industry and investors in the 
coming years. To better seize opportunities and possibilities, a significant shift is required, says Dick Berlijn, former Chief of Defense 
of the Netherlands.

“Defense will need to articulate much more clearly what is required. Industry must communicate which technologies it is developing 
and how these technologies can provide solutions for the required capabilities. Investors will need to respond accordingly.”

Dick Berlijn on the relationship between industry, investors and defense

Link to the interview

Gerbrand ter Brugge discusses why scaling innovative companies requires alignment between 
technology, capital, and end-market demand — without clear coordination between the 

stakeholders in these areas, capital will not flow efficiently to the most promising opportunities.

  GERBRAND TER BRUGGE
Managing Partner, Equity & ECM Advisory
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Valuation update
On valuation trends in European M&A deals as 
well as listed companies



Valuation update
European EV/EBITDA multiples (LTM medians)

European EV/EBITDA multiples per buyer category (LTM medians)

European EV/EBITDA multiples per size category (LTM medians)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
LTM 
EBITD
A

8.8 8.4 8.3 8.7 9.0 9.0 9.4 9.5 9.2 9.3 9.0 8.4 8.7 8.5 8.7 8.6 9.0 9.2 9.0 9.6 9.3 9.5 9.6 9.8 10.0 9.6 9.7 9.3 9.3 9.4 9.7 10.0 9.9 9.8 9.8 9.9 10.1 10.3 10.1 10.1 9.9 9.7 9.9 9.2 9.9 9.47 9.59 9.80 10.34 11.42 12.37 12.38 12.54 11.71 10.82 10.85 9.92 10.14 10.18 10.89 10.60 10.91 10.12 9.50 9.87 9.29 11.23

0.0x

2.0x

4.0x

6.0x

8.0x

10.0x

12.0x
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11.2x

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
PE 
(backe
d) 
buyer

8.3 7.69 7.27 8.735 8.74 9.65 10.13 9.55 9.23 8.175 7.5 8.08 8.37 8.63 8.63 8.63 8.9 8.945 9.4 9.21 9.47 9.505 9.6 10.21 9.455 9.085 8.845 9.055 8.8 9.33 9.41 9.35 10.71 10.36 10.14 9.98 9.385 9.12 8.87 10.28 10.11 11.27 11.35 10.615 10.66 10.64 10.64 11.2 11.8 14.0 14.0 14.6 12.5 11.6 12.0 11.7 12.8 12.1 11.8 12.1 12.3 12.8 12.9 11.6 10.3 10.7

PE 
(backe
d) 
buyer

Strate
gic 
buyer

8.37 8.48 8.98 9.005 9.005 9.31 9.31 9.16 9.34 9.12 8.8 8.97 8.61 8.85 8.575 9.02 9.18 9 9.735 9.26 9.6 9.79 9.83 9.925 9.69 9.83 9.54 9.52 9.755 9.825 10.09 9.94 9.44 9.5 9.73 10.11 10.66 10.59 10.535 9.84 9.34 9.46 8.84 9.54 9.29 9.41 9.54 10.0 11.2 11.8 11.9 12.3 11.0 10.2 9.9 8.8 8.8 8.7 9.4 9.0 9.3 8.3 8.1 8.8 8.8 11.2
Strate
gic 
buyer
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10.7x
11.2x

Strategic buyer PE (backed) buyer

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
<5 7.48 6.07 7.55 7 7.13 7.78 7.12 7.44 7.17 7 7.79 8.545 9.105 7.93 7.73 7.94 7.835 8.43 8.31 7.89 7.945 7.81 7.79 7.79 7.62 7.4 7.41 7.83 7.99 8.56 8.065 7.22 7.195 6.95 7.065 7.02 7.32 7.36 7.5 7.21 6.88 6.54 6.51 6.3 5.4 5.8 5.5 5.6 6.1 6.0 6.4 7.6 6.7 7.2 6.2 5.1 6.0 6.7 6.6 6.3 6.2 5.4 5.4 4.3 4.2
5-50 8.225 8.93 9.67 9.21 9.55 8.96 8.255 8.905 8.27 7.7 7.76 7.12 7.93 8.31 8.91 9.59 8.62 9.19 8.9 8.675 8.78 8.825 8.585 8.63 8.79 8.62 8.72 8.72 8.46 8.665 8.37 8.25 8.7 8.99 9.18 9.73 9.36 9 8.525 8.455 9.14 9.14 9.02 8.3 8.2 8.0 8.4 8.8 8.8 9.6 9.9 9.9 9.9 9.6 8.3 8.1 8.6 9.8 9.4 11.0 8.5 7.6 8.6 8.4 8.8
50-50
0 8.66 8.65 8.45 8.615 9.2 9.57 9.63 9.47 9.2 8.67 8.89 8.7 8.705 8.59 9 9.05 9.19 9.745 9.67 10 10.06 10.59 10.37 10.38 10.03 10.03 10.1 10.1 11.15 10.9 11.4 11.445 10.97 10.77 11.17 11.34 11.65 11.915 10.66 10.165 10.43 10.38 11.145 11.4 11.1 11.7 13.3 13.3 15.0 14.8 14.3 13.5 12.3 11.9 11.7 11.4 10.2 10.8 10.1 11.0 11.1 11.8 11.8 10.9 11.5

>500 9.58 10.04 10.63 10.87 10.91 10.94 10.705 10.865 10.36 10.295 9.855 9.22 9.66 9.81 10.17 10.735 10.525 11.18 10.83 11.96 12.25 11.94 13.995 12.33 11.92 12.195 11.7 11.9 11.685 11.64 11.68 11.48 11.44 11.515 11.515 11.52 11.31 11.4 11.14 12.77 14.41 12.575 12.85 11.9 11.7 12.0 13.0 13.7 14.9 14.2 14.7 12.9 12.3 13.4 11.5 13.2 13.5 13.0 13.0 12.7 10.9 10.9 10.7 10.6 11.2

0.0x

2.0x

4.0x

6.0x

8.0x

10.0x

12.0x

14.0x

16.0x

2010 2012 2014 2016 2018 2020 2022 2024 2026

11.2x
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4.2x

8.8x

Source: Mergermarket; S&P Global – Capital IQ; Oaklins research

Source: Mergermarket; S&P Global – Capital IQ; Oaklins research

Source: Mergermarket; S&P Global – Capital IQ; Oaklins research

VALUATION PARAMETERS  
OF EUROPEAN DEALS

European valuation multiples rebounded in Q2 2026, 
although pricing remains selective across buyer and 
size categories.

European valuation multiples increased to 11.2x LTM 
EV/EBITDA in Q2 2026, up from 9.3x in Q1. While 
overall deal volumes remained subdued, the rebound 
reflects stronger pricing for high-quality assets, 
supported by resilient earnings, scarce availability and 
renewed competition among buyers. This points to an 
increasingly selective market in which fewer transactions 
are completed, but premium businesses can still 
achieve attractive valuations. Nevertheless, geopolitical 
tensions, together with uncertainty around inflation and 
the interest-rate outlook, continue to weigh on broader 
valuation sentiment.

The valuation gap between financial and strategic buyers 
effectively disappeared in Q2 2026, with strategic buyers 
recording a median EV/EBITDA multiple of 11.2x and PE 
(backed) buyers of 10.7x. This convergence suggests that 
buyer type was less decisive for pricing, with transaction-
specific factors such as earnings quality, growth prospects 
and competitive tension playing a more prominent role. 
In practice, sponsors remain disciplined and continue to 
focus on assets with strong earnings visibility, scalable 
business models and clearly identifiable value-creation 
opportunities. Strategic buyers are similarly selective but 
may be willing to pay a premium where tangible revenue 
or cost synergies, strategic fit or access to new markets 
can be demonstrated.

From a size perspective, larger transactions generally 
continued to command a premium. The highest median 
multiple was observed the €50m – €500m segment at 
11.5x. This was followed by transactions above €500m at 
11.2x and the €5m – €50m segment at 8.8x. Deals below 
€5m remained materially lower at 4.2x, underlining the 
persistent valuation discount for smaller assets and the 
importance of scale, business quality, liquidity and buyer 
depth in determining pricing outcomes.

Valuation multiples are expected to remain differentiated 
rather than uniformly recovering. High-quality assets 
with resilient earnings, strong market positions and 
clear strategic relevance continue to attract premium 
valuations. However, buyers remain cautious in sectors 
exposed to macroeconomic volatility, technological 
disruption or uncertain margin development. As a result, 
the market remains open, but increasingly selective, with 
valuation outcomes depending more on assets quality 
and preparation.
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VALUATION PARAMETERS  
OF EUROPEAN DEALS

Valuations across listed European companies remain 
highly differentiated by sector. The charts indicate that 
EV/Revenue multiples are relatively resilient, while EV/
EBITDA multiples point to a broader correction into 2027. 
This divergence suggests that revenue-based valuations 
remain comparatively stable, while investors are taking a 
more cautious view on margins, cash conversion and the 
timing of earnings growth.

EV/Revenue multiples remain broadly stable around the 
market median. The median is expected to remain close 
to 2.3x EV/Revenue through 2027, indicating limited 
further re-rating at an aggregate level. Information 
technology and healthcare continue to command the 
highest revenue multiples, at 3.8x and 3.3x respectively 
in 2027, although both are expected to decline from 2025 
levels. Communication services remains relatively stable 
at 3.0x EV/Revenue, while energy continues to trade 
at a substantial discount at 0.8x EV/Revenue. Materials 
stand out as one of the few sectors where multiples have 
increased since 2024, although part of this improvement 
is expected to reverse in 2027. 

The outlook for EV/EBITDA multiples is more cautious. 
The market median is expected to 9.5x EV/EBITDA 
by 2027. The correction is most visible in information 
technology, industrial and healthcare. These sectors 
retain premium valuations, with forward-looking EBITDA 
multiples of 13.6x, 11.9x and 11.6x respectively, but the gap 
with the broader market is narrowing. This indicates that 
investors continue to recognize their stronger structural 
growth characteristics, while applying greater discipline 
to future earnings assumptions.

Across the remaining sectors, forward-looking EV/EBITDA 
multiples increasingly converge within a narrower range. 
Consumer discretionary and consumer staples are 
expected to trade at 9.4x and 8.9x EV/EBITDA in 2027. 
Utilities remain below the market median, while energy 
continues to trade at the lowest multiple, reflecting its 
cyclicality and sensitivity to commodity prices.

Overall, the multiples point to a selective market rather 
than a broad-based de-rating. Revenue-based valuations 
remain comparatively stable, but investors are placing 
greater weight on the ability to translate growth into 
sustainable EBITDA and cash flow. Premium valuations 
therefore increasingly depend on earnings visibility, 
margin resilience and defensible long-term growth.

On the next page, you can find a detailed overview of 
key valuation and performance metrics across sectors, 
including forward-looking multiples, profitability 
indicators, capital intensity and measures of market risk.

Source: S&P Global – Capital IQ; Oaklins research
Note: Multiples for FY2020-FY2025 reflect actuals; FY2026 represents 

consensus estimates, and FY2027 is forward-looking

Source: S&P Global – Capital IQ; Oaklins research
Note: Multiples for FY2019–FY2025 reflect actuals; FY2026 represents 

consensus estimates, and FY2027 is forward-looking

2020 2021 2022 2023 2024 2025 2026 2027
Communicatio
n services 2,7 2,9 2,8 2,9 3,3 2,8 3,0 3,0

Consumer 
discretionary 2,8 2,3 1,8 1,8 1,6 1,6 1,5 1,6

Consumer 
staples 2,1 2,3 1,8 1,7 1,7 1,8 1,7 1,6

Energy 1,2 0,8 0,5 0,7 0,7 0,8 0,8 0,8
Healthcare 4,4 4,8 3,9 3,5 3,7 4,5 3,5 3,3
Industrials 2,2 2,4 1,9 1,9 2,2 2,5 2,4 2,3
Information 
technology 4,9 5,6 4,1 5,1 5,1 4,8 4,4 3,8

Materials 1,9 1,8 1,4 1,5 1,6 2,0 2,6 2,4
Utilities 1,8 1,4 1,5 1,4 1,5 2,2 2,1 2,0
Median 2,2378482,3062571,824434 1,837007 1,692184 2,2033542,41792 2,286794
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2020 2021 2022 2023 2024 2025 2026 2027
Communication 
services 8,6 8,6 7,9 8,1 9,2 9,9 8,3 8,1

Consumer 
discretionary 20,7 12,9 11,6 11,0 11,9 11,5 9,9 9,4

Consumer staples 13,0 12,6 10,2 9,8 9,8 10,1 9,7 8,9
Energy 8,9 4,0 2,4 3,7 3,8 5,0 3,8 4,3
Healthcare 16,6 19,1 15,3 15,7 15,2 14,8 12,7 11,6
Industrials 16,5 15,5 11,9 13,3 13,8 14,9 13,1 11,9
Information 
technology 20,2 18,0 15,2 21,9 19,0 18,7 16,5 13,6

Materials 9,5 7,3 6,1 9,0 8,9 10,2 8,4 7,5
Utilities 6,0 4,5 4,7 6,8 7,1 8,7 6,2 5,8
Median 12,9590712,6193 10,16902 9,8306959,81022410,17395 9,6789048,936108
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Source: S&P Global – Capital IQ; Oaklins research

Interesting valuation multiples

Revenue WC % Deprn % Capex % EBITDA 
TEV / EBITDA P/E  P/B CAGR Revenue Revenue Revenue margins 

FY2025 FY2026 FY2027 FY2025 FY2026 FY2027 LTM 25-27 5 yr avg 5 yr avg 5 yr avg 2026  Beta 
Communication Services 9.9x 8.3x 8.1x 18.2x 13.9x 12.8x 1.9x 2.5% (10.2%) 10.8% 13.1% 34.8% 0.33
Advertising 11.0x 7.5x 7.0x 13.4x 9.9x 9.4x 2.0x (0.2%) (29.7%) 0.9% 2.6% 20.0% 0.68
Media & Entertainment 13.1x 10.0x 9.4x 27.6x 18.9x 14.4x 1.4x 1.2% 2.7% 0.4% 1.9% 28.8% 0.58
Telecommunications 8.1x 8.3x 8.0x 17.8x 14.1x 13.1x 2.4x 2.9% (9.1%) 12.2% 15.3% 39.5% 0.31
Consumer Discretionary 11.5x 9.9x 9.4x 20.6x 13.3x 13.0x 2.1x 2.6% 1.8% 2.4% 5.7% 17.5% 0.26
Apparel & Luxury 17.0x 11.6x 10.3x 27.5x 19.9x 18.7x 3.6x 2.6% 9.0% 2.9% 5.9% 25.1% 1.04
Automotive 13.8x 8.2x 7.8x 7.9x 4.5x 4.1x 0.3x 0.7% 6.6% 3.3% 6.6% 10.7% 1.05
Automotive Parts and Equipment 6.1x 5.4x 5.0x 11.7x 10.7x 9.6x 1.3x 0.4% 12.8% 4.9% 6.9% 17.1% 0.97
Casinos and Gaming 9.0x 7.2x 6.8x 15.4x 12.9x 11.9x 2.0x 2.3% (5.4%) 1.6% 6.3% 43.5% 1.03
Education Services n.m. n.m. n.m. 24.4x 9.4x 8.0x 0.5x 11.2% n.m. n.m. n.m. 10.0% 0.73
Homebuilding 12.6x 9.4x 8.8x 15.2x 10.0x 8.8x n.m. 6.5% 24.9% 1.2% 4.7% n.m. 1.20
Hospitality & Leisure 8.5x 6.9x 6.5x 25.2x 19.0x 17.3x 6.7x 5.8% 66.5% 0.1% 0.3% 14.7% 0.84
Retail & E-commerce 12.6x 10.9x 9.8x 22.0x 13.0x 11.9x 2.1x (0.0%) (16.1%) 2.4% 9.3% 18.6% 0.80
Consumer Staples 10.1x 9.7x 8.9x 19.0x 13.4x 12.4x 2.5x 1.3% (4.6%) 2.4% 4.1% 17.0% 0.42
Beverages 11.0x 10.6x 10.4x 25.6x 10.6x 9.9x 1.0x 0.8% 45.3% 2.5% 5.5% 4.8% 0.51
Food & Personal Care 5.7x 5.8x 5.7x 13.0x 10.6x 9.9x 1.0x (4.9%) (2.6%) 1.3% 2.3% 29.1% 0.32
Food Retail 6.8x 5.5x 5.2x 17.4x 12.3x 11.7x 2.5x 2.4% (9.7%) 1.7% 2.9% 7.4% 0.78
Household Products 8.4x 9.3x 8.8x 15.4x 13.7x 13.1x 2.4x (1.4%) 1.4% 2.2% 4.1% 11.2% 0.53
Packaged Foods and Meats 13.0x 12.3x 11.1x 22.1x 16.1x 15.1x 2.2x 2.4% 9.0% 2.9% 4.9% 17.4% 0.48
Personal Care Products 13.4x 12.1x 11.6x 12.8x 15.5x 14.7x 5.9x 0.6% (2.4%) 2.1% 3.6% 23.2% 0.36
Tobacco 9.6x 9.0x 8.6x 13.0x 10.1x 9.7x 5.4x (12.1%) (10.6%) 1.4% 3.1% 42.8% 0.21
Energy 5.0x 3.8x 4.3x 11.2x 9.1x 9.7x 1.5x (0.2%) 2.5% 6.1% 6.9% 18.8% 0.76
Oil & gas E&P 2.4x 2.5x 2.5x n.m. 12.4x 11.7x 2.4x (6.5%) (21.5%) 17.1% 33.1% 4.9% 0.64
Oil & gas E&S 6.2x 9.0x 8.3x 10.7x 8.5x 9.0x 1.4x (3.2%) 36.9% 4.5% 4.8% n.m. 0.20
Oil & gas Integrated 4.9x 3.6x 4.1x 11.7x 8.9x 9.5x 1.5x (0.1%) 2.5% 6.3% 7.0% 19.1% 0.53
Oil & gas Refining 11.1x 7.6x 8.3x n.m. 14.6x 13.9x n.m. 4.9% 5.5% 1.7% 1.9% 15.5% 0.27
Health Care 14.8x 12.7x 11.6x 27.0x 20.8x 19.1x 5.0x 4.6% 8.8% 2.6% 5.3% 20.8% 0.73
Biotech 18.0x 12.4x 9.8x 29.4x 23.6x 21.1x 6.1x 9.6% 30.6% 1.1% 1.5% 18.5% 1.09
Health Care Equipment 14.2x 11.2x 10.0x 30.5x 23.2x 20.9x 5.0x 6.7% 10.9% 2.7% 4.4% 18.9% 1.31
Health Care Services 9.5x 7.4x 6.9x 30.2x 17.5x 15.9x 3.7x 3.1% 12.9% 2.9% 4.8% 23.0% 1.23
Health Care Supplies 18.2x 12.7x 11.4x 27.1x 18.2x 16.7x 4.3x 9.6% 11.5% 2.9% 5.3% 21.6% 1.20
Life Sciences Services 19.4x 18.0x 15.8x 20.7x 15.9x 14.8x 7.6x 3.6% 10.1% 5.2% 11.1% 21.6% 1.25
Pharma 12.0x 13.3x 12.4x 26.6x 15.4x 14.6x 3.1x 3.9% (3.5%) 2.1% 5.6% 17.1% 0.99
Industrials 14.9x 13.1x 11.9x 18.1x 14.5x 13.2x 1.9x 2.6% 1.9% 1.8% 3.6% 26.9% 0.75
Aerospace & Defense 19.0x 13.6x 12.0x 27.2x 16.1x 14.7x 3.0x 7.5% (6.7%) 2.2% 4.8% 31.3% 0.71
Building Products 16.6x 13.1x 11.8x 14.9x 10.7x 11.0x 1.9x 3.2% 9.0% 2.0% 3.6% 17.6% 1.28
Business & Professional Services 14.9x 12.7x 11.7x 26.3x 24.6x 22.7x 4.2x 2.8% (4.6%) 3.3% 2.7% 30.1% 0.59
Construction & Engineering 9.2x 6.9x 6.6x 20.3x 14.9x 12.9x 1.2x 2.8% (10.8%) 1.7% 3.5% 21.6% 0.93
Human Resource and Empl. Serv. 9.9x 7.7x 6.9x 38.6x 16.4x 15.2x 2.9x 1.8% 2.9% 0.2% 0.5% 13.5% 1.24
Logistics & Infrastructure 8.6x 9.6x 10.6x 14.5x 14.9x 14.8x 1.6x 2.4% (0.6%) 2.6% 5.3% 33.7% 0.49
Machinery & Industrial Goods 15.4x 15.1x 13.6x 16.3x 14.4x 13.6x 2.3x 2.6% 17.2% 2.0% 3.7% 27.9% 0.44
Passenger Airlines 8.1x 7.5x 6.9x 24.5x 12.6x 11.4x n.m. 10.2% (26.4%) 9.5% 14.1% 50.0% 0.47
Research and Consulting Services 14.0x 11.5x 10.6x 11.2x 11.7x 11.2x 0.5x (4.3%) (3.6%) 1.2% 4.7% 66.2% 0.72
Trading and distribution 10.6x 10.9x 10.4x 10.9x 11.1x 10.7x 1.0x (0.6%) 15.5% 0.5% 0.8% n.m. 0.80
Information Technology 18.7x 16.5x 13.6x 10.7x 10.2x 9.3x 1.2x 7.9% (0.6%) 1.7% 3.9% n.m. 1.06
Communications Equipment 9.5x 15.0x 13.3x 11.7x 10.0x 8.9x 1.5x 7.2% (3.3%) 2.5% 2.7% n.m. 0.62
Electronics 23.9x 16.8x 17.1x 10.4x 10.3x 9.4x 0.9x 13.4% 13.5% 1.5% 6.1% n.m. 0.30
Hardware & Equipment 15.7x 13.4x 12.9x 9.4x 10.9x 10.7x 1.5x 4.2% 3.3% 1.5% 1.6% n.m. 0.34
Semiconductors 25.4x 31.7x 30.4x 12.5x 11.0x 10.4x 1.7x 11.0% 15.0% 2.3% 4.2% n.m. 0.94
Software & IT Services 20.3x 11.8x 10.4x 9.8x 10.7x 10.1x 1.3x 6.9% (26.1%) 1.3% 2.4% n.m. 0.45
Materials 10.2x 8.4x 7.5x 12.2x 10.6x 9.7x 1.7x 6.3% 13.1% 5.0% 6.6% 53.6% 0.56
Basic Materials 10.2x 8.5x 7.8x 8.4x 10.3x 9.5x 1.6x 9.1% 10.4% 18.0% 20.2% n.m. 0.66
Construction Materials 12.7x 9.3x 8.4x 16.6x 14.2x 13.0x 1.7x 5.6% (1.6%) 5.1% 6.3% n.m. 0.56
Fertilizers 5.5x 4.1x 5.2x 12.4x 11.0x 10.4x n.m. 1.4% 17.2% 5.0% 7.1% n.m. 0.82
Forest Products 21.7x 15.3x 12.6x 8.7x 9.3x 8.7x 0.8x 4.5% 16.9% 7.4% 9.2% n.m. 0.85
Paper products 14.2x 8.0x 6.6x 11.0x 12.2x 11.7x 2.0x 1.0% 15.6% 5.0% 6.1% 58.4% 0.76
Precious Metals n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
Specialty Chemicals 14.7x 13.4x 12.5x 13.0x 10.6x 10.6x 2.0x 9.8% 20.5% 3.3% 5.8% 48.7% 0.71
Utilities 8.7x 6.2x 5.8x 11.9x 10.1x 9.1x 1.5x 8.9% 11.1% 7.9% 13.0% n.m. 0.52
Electric & Gas Utilities 11.6x 10.0x 8.8x 12.2x 12.4x 11.0x 1.7x 6.1% (1.4%) 6.9% 28.1% 38.3% 0.65
Renewables & Water 11.4x 10.0x 8.8x 9.5x 11.1x 9.0x 0.9x 5.9% 1.5% 6.1% 27.6% 41.5% 0.90
Real Estate 12.1x 11.8x 11.0x 19.7x 15.8x 14.3x n.m. 11.3% (5.6%) 20.2% 79.0% 46.5% 0.65
Real Estate Companies 21.3x 21.5x 20.1x 13.8x 10.2x 9.7x 1.8x 2.9% (1.0%) 0.7% 28.8% 15.8% 0.97
REITS 18.8x n.m. n.m. 13.2x 9.7x 9.5x 1.4x 4.8% (7.4%) 0.5% 24.0% 20.7% 0.37
Financials 28.9x 21.5x 20.3x 15.7x 10.3x 9.8x 2.6x (4.1%) 3.4% 0.8% 31.9% 15.6% 0.22
Banking 8.2x 11.3x 9.4x 23.0x 16.7x 15.1x 3.1x 4.2% 6.0% 1.3% 1.3% 20.2% 0.16
Exchanges & Fintech n.m. n.m. n.m. 21.8x 16.7x 14.4x 4.3x 4.7% n.m. 2.2% n.m. 23.7% 0.87
Insurance 14.7x 11.4x 10.6x 27.1x 19.5x 17.8x 2.5x 3.6% (5.8%) 1.4% 6.0% 18.9% 1.16
Investment & Asset Management 5.2x n.m. n.m. 16.6x 12.7x 12.1x 2.0x 4.1% 5.0% 0.4% 0.8% 14.9% 0.85
Transaction and Payment Proc. Serv. 11.5x n.m. n.m. 15.4x 8.5x 7.9x 1.0x 0.5% 7.2% 1.3% n.m. 5.9% 0.92
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OUR VALUATION SERVICES

Intellectual property valuations

Continuation fund  
acquisition valuations

Portfolio and alternative asset 
valuation

Litigation

Dispute valuations and  
damage assessments

Private market valuations

Fairness opinions

Transaction valuations

Oaklins provides a broad range of valuation advisory services. Below is a summary of our dispute valuations and damage assessments

Warranties in M&A transactions allocate risk between buyer and 
seller. When a warranty proves inaccurate, the buyer may have 
a contractual claim against the seller. Assessing the resulting 
damages requires determining how the breach affected the 
value of the acquired business or the transaction the buyer would 
otherwise have entered into.

The appropriate counterfactual depends on the nature of the claim. 
In a warranty claim, the usual comparison is between the value 
of the shares had the warranty been true (the warranted value) 
and their actual value at the relevant date. In a misrepresentation 
claim, the question is generally what the buyer would have done 
had accurate information been provided before signing. He might 
have paid a lower price, negotiated different terms or declined 
the transaction altogether.

Contemporaneous transaction materials are central to the 
analysis. Valuation models, forecasts, due-diligence reports, 
investment papers and negotiation records help establish how 
the target was valued and which assumptions influenced the 
purchase price.

Where the transaction was priced using an EV/EBITDA approach, 
maintainable EBITDA may need to be restated. Adjustments 
may relate to overstated revenue, understated costs, incorrectly 
capitalized expenses, omitted provisions or exceptional items 
presented as recurring. Where a discounted cash flow method 
was used, forecast cash flows should be revised accordingly.

A breach may also affect the valuation multiple or discount rate. 
Revenue presented as recurring may prove to be non-recurring, 
customer churn may be structurally higher than disclosed or a 
key contract or license may be lost. In such cases, the target may 
have materially different growth prospects, earnings quality and 
risk than originally assumed.

The treatment of a strategic premium requires separate 
consideration. Buyer-specific value arising from synergies, 
market access or competitive positioning will typically not 
affect a conventional warranty claim, but may be relevant in a 
misrepresentation claim if the buyer would not have paid the 
premium had the correct information been known.

Assessing damages is therefore not a mechanical exercise. It 
requires the right counterfactual, a clear understanding of how 
the deal was priced and an evidence-based assessment of the 
breach’s economic impact. Oaklins supports buyers, sellers and 
legal advisers with independent valuation and damages analyses 
grounded in contemporaneous transaction evidence.

Warranty claims following M&A transactions

Appropriate legal and economic counterfactual

Independent valuation and damages assessments

Misrepresentation and disclosure disputes

Restated earnings, cash flows and valuation parameters

Determination of warranted and actual value

Claims involving strategic or synergy value

Analysis based on contemporaneous transaction 
evidence

Assessment of standalone value and strategic premium

Where valuation matters most

How damages are assessed

What we can deliver
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OAKLINS BRINGS YOU OPPORTUNITIES FROM ACROSS THE WORLD AND WE MEET YOU WITH 
OUR EXPERTISE WHEREVER YOU ARE

Global reach with 62 offices in 40 countries

8 countries, 15 o�ces

Americas

Europe

25 countries, 38 o�ces

5 countries, 7 o�ces
Asia Pacific

Africa & Middle East 

2 countries, 2 o�ces

Oaklins is the leading international corporate finance house in the Netherlands

	- Over 500 transactions closed

	- Over 50% of transactions involve 
founder and family-owned 
companies

	- Focus on engagements with a 
cross-border element

	- Team of 65 in the Netherlands

	- Sweet spot transaction size is 
€25m to €500m

	- Dedicated global niche specialists 

	- Over 50% of transactions involve 
private equity

	- 142 transactions closed in     
2022–2026 H1

Local roots, global commitment

Other notable international Oaklins’ transactions

Defense and space technology Information Technology/IT 
Services

Leader in vegetable and fruit 
seedlings

Aerospace and defense

About Oakl ins
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INTERNATIONAL CORPORATE FINANCE ADVISORY

 JAN-WILLEM 
DE GROOT
Partner

T: +31 6 5393 9097

 BAS STOETZER

Partner

T: +31 6 1286 6066

 GERBRAND 
TER BRUGGE
Partner

T: +31 6 2937 9507

For nearly 30 years, Oaklins Amsterdam has supported clients with corporate finance advice across M&A, Equity & ECM, 
Debt, and Valuations. With 65 professionals, we bring the right industry expertise to every deal team. Our independent, 
hands-on approach, combined with the reach of the Oaklins global network, enables quality-driven execution and a 
clear focus on delivering the best possible outcome for our clients.

Equity & ECM Advisory

 COSTAS 
CONSTANTINOU
Partner

T: +31 6 3064 2667

 MAARTEN 
WOLLESWINKEL
Partner

T: +31 6 5367 9442

Valuation Advisory Founder

Small Cap AdvisoryMid Cap Advisory

 FREDERIK 
VAN DER SCHOOT
Managing Partner 

T: +31 6 2060 1568

 GEERT DAMMAN

Partner 

T: +31 20 416 1303

 TOM SNIJCKERS

Partner

T: +31 6 2279 1634

 FRANK DE HEK

Managing Partner

T: +31 6 1397 9464

 TIJN BASTIAANS

Partner

T: +31 6 2233 0146

 ADSE DE KOCK

Partner

T: +31 6 4613 7627

 FOKKO 
POLDERVAART
Partner

T: +31 6 1449 9696

Debt Advisory
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“Oaklins brought entrepreneurial spirit, ambition, energy and strong execution 
throughout the process. Their pragmatic and results-driven approach ensured a 
well-structured and highly competitive process and helped find the right growth 
partner for Dolmans, fully aligned with our entrepreneurial values, passion for 

craftsmanship and growth ambitions. Throughout the process, the Oaklins team 
proved to be a trusted partner, enabling us to make well-informed decisions while 

keeping full focus on the business. On top of that, the Oaklins team was simply great 
to work with; we had fun along the way and I truly enjoyed the process.”

 
ERWIN JANSSEN

CEO and shareholder, Dolmans Landscaping Group

RECENT OAKLINS DEALS IN THE NETHERLANDS

About Oakl ins
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Oaklins’ dedicated sector experts have recently published market intelligence reports in various sectors, of 
which a selection can be found below. Please visit our website to download the full reports.

DISCOVER OUR OTHER PUBLICATIONS

Q4 2025
Laying foundations

MACRO UPDATE (pn.2)
Short-term economic growth expected to be modest

M&A UPDATE (pn.4)
2025 marked a highly active year for M&A in the Netherlands

DEBT UPDATE (pn.8) 
Steady execution and sustained lender engagement

ECM UPDATE (pn.12) 
European equity markets have delivered resilient performance in 2025

VALUATION UPDATE (pn.20) 
Valuation multiples in Europe grew slightly in 2025 

Laying foundations

“The Dutch M&A market accelerated 
meaningfully in the final quarter of 2025, with 319 
deals completed in Q4, making it the most active 

quarter of the past three years. This was not a late-
cycle spike, but the result of improving confidence 

and realistic pricing expectations.

Across Europe, momentum broadened. Debt 
markets continued their shift from stop-and-go to 
normalization, with competitive lender behavior 

and ample financing available for high-quality 
borrowers. Equity markets remained resilient, 
supported by clearer macro signals and a more 

predictable monetary policy backdrop. Together, 
this translated into slightly higher valuation 
multiples in Europe, particularly in the mid-

market segment.

Looking ahead, market activity is becoming 
more settled. For well-prepared entrepreneurs, 
sponsors and strategic buyers, conditions are 

constructive and execution is taking precedence 
over timing. We see an open, but selective, market 

where preparation and decisiveness will define 
outcomes.”

FRANK DE HEK
MANAGING PARTNER

OAKLINS NETHERLANDS

NEWSLETTER | THE NETHERLANDS | Q4 2025

JUN 2026
Energy

MAY 2026
TICC
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“Over the past decade, we have 
seen significant activity from large 

consolidators, primarily in Continental 
Europe and the UK, as well as within 
established verticals. While this trend 

continues, with ample opportunities for 
further organic and inorganic growth, 

consolidators are increasingly expanding 
into new verticals and geographies, such 

as the US, to accelerate growth and to 
maintain their acquisition pace.”

TIJN BASTIAANS
HEAD OF BUSINESS SUPPORT SERVICES 

AND PRIVATE EQUITY COVERAGE

OAKLINS NETHERLANDS

MARKET SUMMARY 
Key insights
We look at the current market dynamics of the 
global TICC sector and the latest trends regarding 
M&A activity including deal statistics, noteworthy 
deals and the activity of leading consolidators.

CASE STUDIES 
Story of success
Oaklins acted as the sell-side advisor to UK-
headquartered TEAM Safety Services in the sale 
to Vadella Group, backed by private equity firm 
Blixt Group.

02

07

08

INTERVIEW

Spotlight on Kiwa
We talk to Luc Leroy, CEO of Kiwa, regarding the 
group’s buy-and-build strategy.

Consolidators fuel expansion into new 
verticals and geographies
NEWSLETTER | TESTING, INSPECTION, CERTIFICATION & COMPLIANCE | MAY 2026

Q3 2025
TMT

Clockwise from top left: 

Cecilia Flombaum (Agent 
Ecosystem Lead for Business & 
Industry Solutions, Microsoft), 
Bart Delusinne (Managing 
Director, Oaklins Belgium), 
Frederik van der Schoot 
(Managing Partner, Oaklins 
Netherlands) and Jan P. Hatje 
(Managing Partner, Oaklins 
Germany).

TECHNOLOGY ECOSYSTEM WEBINAR — #1: MICROSOFT 

Continuing its commitment to interactive 
events, Oaklins recently hosted the first 
in a new series of webinars focusing on 
ecosystems in the tech space, kicking 
off with Microsoft. It was a great privilege 
to have Cecilia Flombaum, agent 
ecosystem lead for business & industry 
solutions at the company, as the guest 
speaker for this session.

Created by Bart Delusinne, Frederik 
van der Schoot and Jan P. Hatje, the 
aim of this series is to reflect on how 

these ecosystems shape the work of 
companies nowadays, and their impact 
on the M&A landscape. 

Technology ecosystems are expansive 
networks featuring a gamut of players, 
such as both startup and established 
companies, developers, investors and 
end users, who work together to move 
technology forward and make it ever 
more efficient for the needs of multiple 
kinds of consumers. 

This newsletter features a 
summary of some of the 
webinar’s highlights. To watch 
the whole event, click here.

Our TMT webinar panel

Exploring the technology of 
tomorrow: trends and transactions 
in the Microsoft ecosystem
SPOT ON | TMT | OCTOBER 2025

JAN 2025
Horticulture Spot on 

Q1 2026
Healthcare 

APRIL 2026

Healthcare
Market Update 
Q1 2026

JUN 2026
Aerospace & Defense
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MARKET TRENDS

Key insights
Current market fundamentals of the European 
Aerospace & Defense sector and the impact on 
M&A activity including: deal statistics, noteworthy 
transactions and the activity of leading consolidators

INTERVIEW

Navigating the future of  
Aerospace & Defense: An interview 
with Kirsten Drost
Kirsten Drost, Chief Commercial Officer (CCO) of 
S[&]T and Board member of SpaceNed shares  
her views on key sector dynamics and the most 
important challenges in the industry

SECTOR IN THE SPOTLIGHT

Space situational awareness: 
From niche capability to strategic 
infrastructure
As governments increasingly invest in space security and 
resilience, space situational awareness is emerging as 
a strategically important capability, driving investments, 
consolidation and innovation across the sector

NEWSLETTER | AEROSPACE & DEFENSE | JUNE 2026

European Aerospace & Defense 
M&A fueled by strategic 
autonomy and security priorities

“The next wave of Aerospace & 
Defense M&A will be driven by the 
need to secure critical technologies, 
retain strategic innovation within 
Europe, strengthen supply chains 

and expand industrial capacity 
rather than simply gaining scales.”

JAN-PIETER VAN DOORN
HEAD OF AEROSPACE AND DEFENSE 

AND TECHNOLOGY SECTOR 
SPECIALIST AT  

OAKLINS NETHERLANDS
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“As floriculture M&A activity remained 
strong in the first half of 2026, we 

continue to see consolidation as a key 
theme across the sector. Strategic buyers 

and financial sponsors are actively 
pursuing opportunities to build scale, 

strengthen supply chains and expand into 
attractive growth segments, which is also 

reflected in the breadth and quality of  
our current pipeline. To a certain extent, 

its also a catch up of transactions that  
did not take place during the volatility 

years 2020-2024.”

FRANK DE HEK
OAKLINS HORTICULTURE SPECIALIST

AMSTERDAM, THE NETHERLANDS

WHAT’S BEEN HAPPENING AND 
WHAT COMES NEXT?

Dealmaking activity in floriculture continued its  
positive trajectory in H1 2026, with 65 transactions 
recorded across the value chain. This marks a further 
increase compared to 62 transactions in H2 2025 and 
47 transactions in H1 2025, confirming that the recovery 
observed since late 2024 has translated into sustained  
M&A momentum across the sector.

The current M&A environment reflects a balance between 
improving market conditions and ongoing structural 
pressures. While energy costs and inflationary pressures 
have moderated compared to previous years, companies 
continue to navigate selective cost pressures, labor 
constraints, financing discipline and margin pressure.  
These dynamics continue to drive consolidation, particularly 
among founder-owned businesses, specialist growers, 
garden centers and technical suppliers seeking scale and 
operational resilience.

We remain cautiously optimistic about floriculture M&A  
for the remainder of 2026. Strategic buyers continue to 
pursue acquisitions to expand geographic coverage, 
strengthen supply chains and broaden product portfolios. 
Financial sponsors remain active in segments with 
consolidation potential and recurring demand. Although 
short-term volatility may persist, underlying fundamentals 
suggest continued M&A activity for well-positioned 
companies across the sector.

v

M&A DEVELOPMENTS | FLORICULTURE | H1 2026

Floriculture M&A remains in 
full bloom as activity stays 
strong in H1 2026

MACRO UPDATE (pg.2)
Near-term Euro Area outlook remains fragile, ECB’s March 2026 
projections still point to growth and underlying economy is still showing 
resilience

M&A UPDATE (pg.4)
M&A activity in the Netherlands remains at a healthy level and continues to 
exceed the three-year Q1- average

DEBT UPDATE (pg.8) 
Following a period of normalization in late 2025, Q1 marked a shift 
in debt markets. Volatility increased and the disconnect between 
available capital and underlying risk sentiment grew

ECM UPDATE (pg.12) 
After a strong start to 2026, European equities came under pressure in 
March amid further escalation in the Middle East

VALUATION UPDATE (pg.16) 
Valuation multiples in Europe declined in Q1 2026, reflecting a more 
cautious market

Moving forces

“With 290 recorded deals in the Dutch M&A 
market, Q1 2026 started stronger than the same 

quarters in the previous 3 years. At the same time, 
deal volume was lower than in Q4 2025, which is 

in line with the usual seasonal pattern.

Across Europe, conditions have become more 
selective. Debt markets remain liquid, but 

reliability of capital and execution certainty have 
become more important differentiators. Equity 
markets came under pressure in March after a 

strong start to the year, and valuation multiples 
moderated as investors adopted a more cautious 

stance.

Looking ahead, the market remains open for 
well-positioned businesses. In this environment, 
successful outcomes will depend less on broad 
market momentum and more on preparation, 

resilience and the ability to execute with 
conviction.”

FRANK DE HEK
MANAGING PARTNER

OAKLINS NETHERLANDS

NEWSLETTER | THE NETHERLANDS | Q1 2026

FEB 2026
Battery
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WHAT’S BEEN HAPPENING AND 
WHAT COMES NEXT?

In 2025, we observed 96 battery related transactions. The 
global battery sector continues to expand rapidly, fueled 
by the energy transition and strong demand for flexible 
storage solutions. However, market dynamics are shifting. 
While volume growth remains robust, competitive pressure, 
increasing capital intensity and growing regulatory complexity 
are reshaping the playing field.

These trends are driving a structural transformation of 
the industry. What started in North America, is now rapidly 
unfolding across Europe. In response to supply chain 
bottlenecks, inflationary pressure and growing geopolitical 
and regulatory uncertainty, battery players in Europe are 
pursuing scale, integration and professionalization at an 
unprecedented pace. The market is maturing quickly, moving 
from innovative-led startups to scaled industrial ecosystems.

Looking ahead, we expect continued deal activity across the 
battery value chain, driven by the growing interaction between 
“old school” and “new school” players. Traditional battery 
players are increasingly turning to M&A to stay competitive, 
seeking access to new technologies and business models. 
Meanwhile, BESS and EMS providers, often younger, fast-
growing and tech-driven, are looking for strategic partners to 
help fund scale-up, professionalize operations and expand 
internationally.

In this context, M&A is no longer opportunistic but strategic, 
a necessary lever for securing technology, scale and supply 
chain resilience. For both established players and new 
entrants in the battery value chain, staying close to market 
developments and maintaining M&A readiness will be critical 
to seizing the right opportunities.

“In line with the broader M&A market, 
overall deal activity in the battery sector 

has remained strong over the past few 
years. The market continues to evolve 

rapidly, showing sustained momentum 
toward the end of 2025 and into early 

2026. This trend is consistent with our own 
experience, as we have completed multiple 
energy and battery-related transactions in 

2025.

Looking ahead, we expect activity to remain 
strong as consolidation, vertical integration 

and the need for capital drive strategic 
dealmaking across the value chain. Both 

strategic and financial investors are seeking 
scale, supply security and technological 
differentiation, while policy support and 

decarbonization targets continue to attract 
long-term capital into the sector.”

FRANK DE HEK
OAKLINS BATTERY SPECIALIST

MANAGING PARTNER, THE NETHERLANDS

v

BATTERY NEWSLETTER | FEBRUARY 2026

M&A activity in the battery 
sector remains strong 

MARKET TRENDS 
Key insights

2025 continued to demonstrate the structural 
strength of the sports sector, with M&A 
activity remaining at elevated levels across a 
broad range of sports-related assets.

CASE STUDY 
Deal overview

Oaklins’ team in Germany acted as the 
exclusive buy-side advisor to THG in the 
acquisition of h/p/cosmos.

“The strong level of activity in sports M&A 
during 2025 reflects the sector’s structural 

strength. Looking ahead, global sports 
events and further convergence between 
sports, media, and technology are set to 
create additional opportunities in 2026.“

DERK VERHEUL

SPORTS SPECIALIST 

OAKLINS
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DEALS OVERVIEW
M&A dashboard

An overview of M&A activity in the sports 
market complemented by a selection of 
appealing transactions.

SPORTS NEWSLETTER | FEBRUARY 2026

Sports
Pressing forward

FEB 2026
Pressing forward

Q1 2026
Moving forces

APR 2026
Security & Safety

NAME OF LAY -OUT

Sector Update
Security & Safety
Focus of this issue: Access Control at an 
inflection point

April 2026

About Oakl ins
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https://www.oaklins.com/nl/nl/
https://www.oaklins.com/news/en-NL/259828-laying-foundations/
https://www.oaklins.com/news/en-CH/266600-oaklins-energy-m-a-update-june-2026/
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