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Despite local government crisis and macro-economic weakness – transaction figures are 
up +5.1% in 2024

For the full year 2024, Oaklins Germany recorded a total of 2,752 completed or announced transactions with 
German participation up to December 13, 2024. Despite a challenging market environment, the market developed 
positively with an increase of 134 transactions (+5.1%) compared to 2023 (2,618 transactions). Growth was therefore 
somewhat stronger than Oaklins Germany had forecast in the middle of the year. Compared to the long-term 
average of transaction figures recorded since 1998, the increase was an impressive +56.2% – corresponding to 
1,002 additional transactions.

The slight increase in transaction activity in the German M&A market was driven by cross-border deals. While 
domestic deals recorded disproportionately low growth of just +1.6% compared to the market, transaction activity 
by foreign investors in Germany (inbound) increased significantly by +10.7% compared to the previous year. As 
in 2023, American and British investors showed the strongest interest in German target companies, recording  
year-on-year growth of +24.0%, respectively to 10.0% the year before. Outbound transactions, on the other hand, 
only increased by +4.1%.

As in previous years, we observed by far the most transactions in the TMT sector (676 deals, 24.6% of total 
transaction activity), followed by Industrial Machinery & Components (404 deals, 14.7%). The Automotive, Consumer 
& Retail and Industrial Machinery & Components industries recorded the strongest growth with +34.8%, +29.8% 
and +24.3% respectively. In contrast, transactions in the Energy sector slumped by -35.1% after a strong M&A year 
in 2023.

19 of the top 30 transactions were completed in the second half of 2024. We observed three mega deals with a 
volume of more than € 10.0 billion each: the takeover of Covestro AG by the Abu Dhabi National Oil Company, 
with a volume of € 14.4 billion, topped the list of the largest transactions. The takeover of DB Schenker by Danish 
competitor DSV, announced in September, was only slightly less, and in second place with a deal volume of € 14.3 
billion. The takeover of Altair Engineering Inc. by Siemens AG – the only outbound mega deal – with a volume of  
€ 10.2 billion completes the top 3 deals in 2024 with German participation.

Based on the published transactions of the deal databases Mergermarket, Majunke and S&P Capital IQ as well as our 
own desktop research in the press and publications of the German Federal Cartel Office, we analyzed the data of all 
announced and completed transactions between January 1, 2024 and including December 12, 2024 with a German 
target or buyer. An additional condition was that at least 10% of the target’s shares had been transferred or announced 
to the buyer.

2,752 +5.1%
reported or completed
transactions in 2024

transaction activity 
compared with 2023



Number of reported M&A deals and ECB key interest rate in Germany over time

Annual trend in M&A activity and macroeconomic influences

The German economy faced a challenging situation in 2024. The M&A market was characterized by high interest 
rates, national and geopolitical crises and a rising number of insolvencies. While economic growth in Germany 
stagnated, the DAX recorded a strong increase of +18.9%. M&A activity, measured by the number of registered or 
completed transactions, also increased by +5.1%. In terms of economic performance, the M&A market was able to 
defy the economic trend. Driven by stabilizing inflation figures, the ECB’s key interest rate was lowered a total of 
four times over the course of the year, most recently to 3.2%. Due to transaction cycles lasting several months, the 
expected effect on the M&A market at the end of the year could only be observed to a limited extent. However, with 
an increase of +14.0%, financial investors were already more active in the second half of 2024 than in the same period 
of the previous year.

Datum M&A Transaktionen 
2024

M&A Transaktionen 
2023

EZB Leitzins Weeks

Jan-24 61 52 4.5 1
Jan-24 78 89 4.5 2
Jan-24 87 83 4.5 3
Jan-24 58 79 4.5 4
Feb-24 78 84 4.5 5
Feb-24 68 45 4.5 6
Feb-24 48 38 4.5 7
Feb-24 61 42 4.5 8
Mar-24 66 69 4.5 9
Mar-24 73 55 4.5 10
Mar-24 62 40 4.5 11
Mar-24 47 44 4.5 12
Apr-24 50 71 4.5 13
Apr-24 45 75 4.5 14
Apr-24 51 33 4.5 15
Apr-24 63 52 4.5 16
May-24 51 64 4.5 17
May-24 58 61 4.5 18
May-24 42 59 4.5 19
May-24 67 40 4.5 20
Jun-24 30 53 4.5 21
Jun-24 52 57 4.5 22
Jun-24 60 53 4.5 23
Jun-24 59 56 4.5 24
Jul-24 34 35 4.3 25
Jul-24 68 38 4.3 26
Jul-24 66 74 4.3 27
Jul-24 57 44 4.3 28

Aug-24 55 48 4.3 29
Aug-24 54 47 4.3 30
Aug-24 60 50 4.3 31
Aug-24 34 45 4.3 32
Sep-24 40 31 4.3 33
Sep-24 39 41 4.3 34
Sep-24 43 56 4.3 35
Sep-24 65 58 4.3 36
Oct-24 50 50 4.3 37
Oct-24 53 44 4.3 38
Oct-24 42 49 3.7 39
Oct-24 62 49 3.7 40
Nov-24 51 56 3.7 41
Nov-24 44 40 3.7 42
Nov-24 46 48 3.7 43
Nov-24 54 61 3.4 44
Dec-24 74 48 3.4 45
Dec-24 53 53 3.4 46
Dec-24 59 48 3.4 47
Dec-24 41 37 3.4 48

61 47 3.4 49
32 25 3.4 50
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Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24

Target Buyer 2024 Share
(%) 2023 Share

(%)
Difference 

abs.
Difference 

rel.

Germany Germany 1,136 41.3% 1,118 42.7% +18 +1.6%

Germany Abroad 907 33.0% 819 31.3% +88 +10.7%

Abroad Germany 709 25.8% 681 26.0% +28 +4.1%

Sum 2,752 100% 2,618 100% +134 +5.1%

Growth driven by inbound acquisitions – domestic transactions stable

Similar to the previous year, 42.7% of all completed transactions in 2024 took place between German players 
(+1.6%). While domestic German transactions grew at a disproportionately low rate compared to the market as a 
whole, market growth was driven by foreign investors. Here, an increase of +10.7% compared to the previous year 
was recorded. Acquisitions by German investors abroad also recorded a stronger increase than domestic deals 
with a growth of +4.1%.
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Transatlantic relationship remains tremendously relevant for the German M&A market

At the turn of the year, we saw the trend from the first half of 2024 confirmed: The USA remained the most popular 
transaction partner for Germans. After a decline of -16.7% in 2023, acquisitions by American investors rose again 
significantly by +24.0% in 2024. The USA also took first place in the ranking for acquisitions of German companies 
abroad, with growth of +43.0%.

A comparison of sectors – winners and losers

While TMT deals – as in previous years – accounted for by far the largest share (24.6%) of all transactions,  
we again recorded a slight decline of -1.2% compared to 2023. In contrast, the number of transactions in the 
Industrial Machinery & Components segment increased significantly by +24.0% compared to the previous year. 
In contrast to the -35.1% decline in the number of transactions in the Energy sector in 2024, transactions in the 
Automotive sector recorded the strongest growth at +34.8%. We also identified 67 additional transactions in the 
Consumer & Retail sector, which represents an increase of +29.8% compared to the previous year.

Top 10 target countries of origin
(excl. Germany) 

Top 10 buyer countries of origin 
(excl. Germany) 

2023 2024
United States 153 190

United Kingdom 79 87
France 64 75

Netherlands 49 69
Sweden 48 59

Switzerland 75 59
Austria 44 47

Italy 26 34
Belgium 16 22
Norway 15 21
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Number of transactions 

2023 2024
United States 76 109

Switzerland 57 67
United Kingdom 57 62

Italy 50 54
Netherlands 71 49

Austria 32 48
France 37 40

Sweden 22 32
Denmark 14 28

Spain 40 23
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2023 2024

Number of transactions

2023 2024
Vereinigte Staaten 76 109

Schweiz 57 67
Grossbritannien 57 62

Italien 50 54
Niederlande 71 49

Österreich 32 48
Frankreich 37 40
Schweden 22 32
Dänemark 14 28

Spanien 40 23
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Anzahl Transaktionen

Branche Transaktionen  
2023

Transaktionen 
2024

Technology, Media  
and Telecommunication 684 676

Industrial Machinery  
& Components 325 404

Consumer & Retail 225 292
Healthcare 225 265
Business Support  
Services 223 231

Technology, Media  
and Telecommunication

Industrial Machinery  
& Components

Consumer & Retail Healthcare Business Support  
Services

231265292

404

676

223225225

325

684 Transactions 2024Transactions 2023
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Activity of financial investors proportional to slight market growth

In total, we recorded an increase in transactions involving financial investors in 2024 compared to 2023, rising by 
+39 to 717 (+5.8%), which is only slightly higher than the overall market growth.

According to data room providers, more processes are currently being prepared, which indicates an increasing 
number of PE transactions in the coming months. In view of the ECB’s interest rate cuts, this is only logical. As an 
indication of this, financial investors have already carried out 14.0% more transactions in the second half of 2024 
than in the same period of the previous year.

Activity of financial investors and strategists Top financial investors

# Investors Number of deals

1 AUCTUS Capital Partners 21

2 Ufenau 18

3 Mutares 17

4 Bregal 15

5 Elvaston 14Strategic 
buyer
(2,035)

Financial
investors
(717)

52,185 mm52,185 mm52,185 mm52,185 mm52,185 mm52,185 mm

74%

26%

74%

26%

20 24
20 23
20 22

73%

27%

Datum Stratege Finanzinvestor EZB Leitzins Woche

Jan-24 50 11 4.5 52
Jan-24 66 12 4.5 1
Jan-24 66 21 4.5 2
Jan-24 46 12 4.5 3
Feb-24 54 24 4.5 4
Feb-24 49 19 4.5 5
Feb-24 34 14 4.5 6
Feb-24 42 19 4.5 7
Mar-24 50 16 4.5 8
Mar-24 62 11 4.5 9
Mar-24 50 12 4.5 10
Mar-24 35 12 4.5 11
Apr-24 35 15 4.5 12
Apr-24 39 6 4.5 13
Apr-24 35 16 4.5 14
Apr-24 44 19 4.5 15
May-24 38 13 4.5 16
May-24 50 8 4.5 17
May-24 37 5 4.5 18
May-24 47 20 4.5 19
Jun-24 24 6 4.5 20
Jun-24 38 14 4.5 21
Jun-24 42 18 4.5 22
Jun-24 38 21 4.5 23
Jul-24 24 10 4.3 24
Jul-24 47 21 4.3 25
Jul-24 51 15 4.3 26
Jul-24 37 20 4.3 27

Aug-24 44 11 4.3 28
Aug-24 33 21 4.3 29
Aug-24 40 20 4.3 30
Aug-24 26 8 4.3 31
Sep-24 28 12 4.3 32
Sep-24 29 10 4.3 33
Sep-24 31 12 4.3 34
Sep-24 46 19 4.3 35
Oct-24 45 5 4.3 36
Oct-24 33 20 4.3 37
Oct-24 29 13 3.7 38
Oct-24 49 13 3.7 39
Nov-24 44 7 3.7 40
Nov-24 31 13 3.7 41
Nov-24 32 14 3.7 42
Nov-24 42 12 3.4 43
Dec-24 64 10 3.4 44
Dec-24 34 19 3.4 45
Dec-24 34 25 3.4 46
Dec-24 29 12 3.4 47

43 18 3.4 48
19 13 3.4 49

Jan-24 50 11 4.5 50
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Overall, we were able to register an aggregated deal volume of € 89.5 billion for the top 30 transactions. There 
were three mega deals with a transaction volume of more than € 10.0 billion each. A total of 19 of the top 30 
transactions took place in the second half of 2024. The month of July recorded the most top 30 deals with a total 
of six transactions and an associated transaction volume of € 10.1 billion. 

In addition to the announced takeover of Covestro AG by Abu Dhabi National Oil Company (€ 14.4 billion), the 
takeover of Schenker AG by DSV A/S is the second largest deal of the year with a volume of € 14.3 billion, followed 
by the largest outbound transaction: Siemens’ acquisition of Altair Engineering Inc. in the USA with € 10.2 billion. 
Three of the 10 largest transactions relate to targets from the TMT sector.

A German company was the buyer in 16 of the top 30 deals. 21 of the top 30 deals involved the acquisition of a 
German target company. A total of 7 of the top 30 deals were purely domestic transactions. The largest domestic 
deal was the acquisition of WIGA Transport Beteiligungs GmbH & Co KG for a transaction volume of € 1.4 billion.  
9 of the top 30 deals involved financial investors, five of which were in the second half of 2024.

With their involvement in the takeover of Techem GmbH, the financial investors TPG Capital L.P. and GIC Private 
Limited accounted for the largest transaction involving a financial investor. The volume amounted to € 6.7 billion. 

Top 30 Deals – industry split

26 43.5%
of the top 30 transactions had a deal 

volume of at least € 1 billion
of the top 30 deal volume was generated  

by three transactions alone

Top-30 Branchen 2023 2024
TMT 684 676
Industrial Machinery  
& Components 325 404

Consumer & Retail 225 292
Healthcare 225 265
Business Support Services 223 231

TMT Industrial Machinery  
& Components

Consumer & Retail Healthcare Business Support Services

231
265292

404

676

223225225

325

684

2023 2024

Anzahl 
H1 2022

Anzahl 
H1 2023

Anzahl 
H1 2024

Top 30 deals with German participation
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General market influences and trends (1/4)

Trump’s second term: game changer or deal breaker?

President Donald Trump’s second term in office will have a significant impact on the German M&A market. At least 
the paralyzing uncertainty of the election is over. 

The Trump administration has a clear focus on deregulation and de-bureaucratization. German and European 
politicians will be following this experiment closely and may be under pressure to give the local economy a similar 
boost — which would be desirable. This easing of bureaucratic hurdles will have a positive impact on the American 
economy. The new US government is also planning tax cuts that will increase the liquidity of companies and thus 
boost the appetite of American companies for takeovers, including in Germany.

At the same time, however, Trump intends to protect America’s economy by increasing tariffs and trade barriers 
against Asian and European imports. It is doubtful whether this will permanently increase the innovative strength of 
American companies and keep inflation at a low level in the USA. The world has passed the peak of globalization, at 
least temporarily. It can be assumed that German companies will be prepared to invest in setting up and expanding 
their own production sites in the USA in order to continue serving the local market. We have already seen a clear 
increase in German outbound M&A activity in the USA in 2024.

A survey by Mergermarket shows that many dealmakers are optimistic that the Trump administration could trigger a 
wave of new M&A activity. Industry experts expect an increase in transaction activity, particularly in North America.

49.9%
of votes were cast for the Republican Party 
in the US election — 2.3 million votes more 

than the Democratic Party
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General market influences and trends (2/4)

Private equity in 2024: focus on impact investing strategies and innovative sources of financing

The private equity market proved to be resilient and adaptable in 2024 despite a challenging environment. 
Impact investing is becoming increasingly important. Investments in social infrastructure, renewable energies and 
sustainable production models have become an integral part of the private equity landscape. Examples include 
Bregal, Nord Holding and VIDIA Equity.

The increasing involvement of High-Net-Worth Individuals in the private equity market expands capital sources and 
opens new investment opportunities. Their entry intensifies competition and contributes to strengthening trust in 
private equity. These developments not only create new opportunities but also increase the pressure on traditional 
investors to optimize their strategies.

NAV loans (net asset value loans) are an increasingly used financing instrument. These enable funds to borrow 
against the value of their existing portfolios. The market for NAV loans is growing rapidly and is estimated to reach 
around $ 600 billion by 2030. This type of loan is regularly used to support portfolio companies or return capital 
to fund investors. Although they can increase returns in the short term, they carry the long-term risk of significantly 
increasing debt and jeopardizing long-term stability.

In addition, a stable economic outlook remains a decisive factor for PE activities. “M&A activities need a stable 
economic outlook as an ingredient”, emphasizes Axel Tismer, currently Senior Vice President M&A at Schneider 
Electric. “This does not necessarily mean a booming economy, but predictability.” Financial investors are under 
increasing pressure to perform in the advanced phase of current funds, i.e. to realize returns through successful 
sales of portfolio companies.

53%
of global Impact AUM are located in 

Western, Northern and Southern Europe 
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General market influences and trends (3/4)

The economic stagnation in Germany in 2024 also shaped the M&A market 

With a predicted decline in GDP of 0.2%, Germany ranks at the bottom of the list compared to other leading 
industrialized nations in the world. Crippling bureaucracy, a lack of infrastructure, high taxes, energy costs and 
wages are among the reasons for the loss of Germany’s once excellent competitiveness. The consequence of this 
is a significant increase in corporate insolvencies. According to Creditreform, the number of insolvencies increased 
by almost +25% compared to the previous year to 22,400. The resulting damage to creditors is estimated at around 
€ 56 billion. At the same time, insolvencies also offer some attractive acquisition opportunities for specialized 
investors.

The ECB last reduced the key interest rates by another 0.25 percentage points to 3.15% on December 18, 2024, 
as inflationary pressure has eased significantly. Lower interest rates generally have a favorable impact on the M&A 
market and are likely to encourage financial investors to become more active.

The early federal elections in February 2025 throw an additional uncertainty factor onto the market. It is 
questionable whether the majority of citizens will vote for a forward-looking coalition to set a new course. Issues 
such as tax cuts, affordable energy, functioning infrastructure and a reduction in bureaucracy could provide the 
impetus for a turnaround in order to rekindle the urgently needed willingness of entrepreneurs to invest and 
stop further migration abroad. 

-0.2%
GDP growth for 2025 

in Germany 

2019 2020 2021 2022 2023 2024

72 k
66 k66 k

79 k

63 k

22 k18 k15 k14 k16 k19 k

Company insolvencies Consumer insolvencies

42 k
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General market influences and trends (4/4)

Shift from sellers to buyers’ market – record level of W&I insurance

The M&A market has noticeably changed from a sellers to a buyer’s market in 2024. Economic uncertainties, 
rising insolvencies and weaker financial figures have given buyers a stronger negotiating position. This also had 
an impact on transaction structures (more and more earn-outs, seller loans, majority takeovers instead of 100%).

At the same time, buyers demanded more extensive guarantees from sellers in order to close transactions.  
This shift was also reflected in a record level of W&I insurance policies taken out, which played a central role 
in M&A transactions in 2024. According to the HWF report, a total of over 2,750 W&I insurance policies were 
concluded in 2024 (Europe). Risks in the areas of taxes (34% of claims) and balance sheet items (25%) were insured 
particularly frequently.

While buyers used their position to negotiate better terms, sellers had to act flexibly and prepare well for the M&A 
and due diligence process in order to successfully close deals. Well-structured historical financial figures and a 
comprehensible business plan are just as essential as a comprehensive and meaningful data room. The buyer’s 
market offers attractive opportunities, particularly for financially strong investors, to manage risks effectively and 
stay ahead in auction processes.

+37%
... more W&I policies H1 2024 vs. H1 2023 

(in Europe) — a clear indicator of the 
stronger negotiating position of buyers in 

the current market
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Summary of the results and outlook for 2025

Bundestag elections and economic growth determine sentiment in 2025

Summary for the year 2024

Overall, we can look back with satisfaction on M&A activity with German participation in 2024. Compared to the 
last 26 years, it was the second-best year in terms of the number of announced and completed transactions, even 
if purchase prices have not yet returned to the level of 2021 due to the weaker economic outlook and the still 
higher interest rate level. The days of zero interest rate policies, which were also economically unhealthy due to the 
misallocation of resources, are finally over. 

Financial investors showed initial reactions to the ECB’s interest rate cuts in the second half of the year but remained 
cautiously active in the overall assessment of 2024. Growth in the German M&A market in 2024 was driven by 
acquisitions by foreign investors.  

For Oaklins Germany, 2024 was the third best year in the last 71 years. Oaklins International Inc. completed 
370 transactions worldwide (+9.1%) with an aggregate transaction volume of more than $ 25 billion in the past 
financial year 2024.

 
Outlook for the year 2025

It will be crucial for the German M&A market that  German citizens elect a new government with more economic 
expertise in February and that a coalition is formed that is not torn apart by conflicting interests. Instead, economic 
framework conditions should be created that once again enable entrepreneurs to plan and invest on a reliable 
basis. Of course, the impact on the environment must not be ignored. At the same time, however, work must 
become worthwhile again.

The impetus for the M&A market in 2025 will come from the higher commitment of financial investors (lower 
interest rates, dry powder, advanced fund maturities), more cross-border transactions between Germany and the 
USA and neighboring European countries, succession planning and a focus on core competencies. 

With the right economic policy environment, we assume that a further +5% increase in the number of transactions 
in 2025 appears possible.

„For 2025, we expect more transactions with financial 
investors and an increase in cross-border transactions 

within Europe and with the USA.”

DR. FLORIAN VON ALTEN
Managing Partner, Oaklins Germany
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*PROFESSIONALS

 800+
COUNTRIES

40
TRANSACTIONS

1,900
OFFICES

55+
SECTORS

 15

* in the past 5 years

OAKLINS INTERNATIONAL

Our focus and reach

Oaklins International Inc. is a global financial advisory firm providing M&A, valuation, growth capital and corporate 
finance advisory services to companies and employs more than 800 specialists distributed among 55 offices in all 
major business hubs across 40 countries globally.

Oaklins – our locations around the world

Quick facts about Oaklins
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OAKLINS GERMANY

Our expertise

With over 70 years of expertise, Oaklins Germany is the most experienced German M&A advisory firm. Oaklins 
Germany, as part of the Angermann Group and the German team of Oaklins International Inc., provides expert 
guidance to clients from our offices in Hamburg and Frankfurt. Our 30 professionals specialize in M&A, growth 
equity, ECM, debt advisory, and corporate finance services, supporting entrepreneurs, corporates, and investors in 
achieving their goals.

Since its founding in 1953, Oaklins Germany (formerly Angermann M&A International AG) has successfully advised 
and completed more than 1,000 domestic and cross-border transactions across a wide range of industries. Over 60% 
of these M&A transactions were cross-border.

What we do 

M&A SELL-SIDE

Closing a chapter

	– Succession plans
	– Carve-outs
	– Sale of investment companies
	– Share deals

 
 
DEBT ADVISORY

Increasing leverage

	– Balance sheet structuring / restructuring
	– Verification of business plans
	– Company valuation
	– Expert opinions

M&A BUY-SIDE

Finding a perfect fit

	– Strategic expansion plans
	– Diversification
	– Joint Venture

 
GROWTH EQUITY & ECM

Getting the right support

	– Mediation of equity capital
	– Mediation of mezzanine captial
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GERMANY

Disclaimer

This report is provided for information purposes only. Oaklins and its member firms make no guarantee, 
representation or warranty of any kind regarding the timeliness, accuracy or completeness of its content. This 
report is not intended to convey investment advice or solicit investments of any kind whatsoever. No investment 
decisions should be taken based on the contents and views expressed herein. Oaklins and its member firms shall 
not be responsible for any loss sustained by any person who relies on this publication.

Oaklins is the collective trade name of independent member firms affiliated with Oaklins International Inc. Oaklins 
itself does not provide advisory services.

For details of the nature of affiliation, please refer to www.oaklins.com/legal

© 2025 Oaklins. All rights reserved. 

Oaklins Germany AG

www.oaklins.com/de

Hamburg
ABC-Straße 35
20354 Hamburg
+49 40 349 14 189

Frankfurt
Guiollettstraße 48 
60325 Frankfurt 
+49 69 505 02 91 52 

Our offices in Germany

http://www.oaklins.com/legal
https://www.oaklins.com/de

