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1. Gesamten Report: Q3 → auf Q4 anpassen
2. Datum im grünen Kasten aktualisieren (aktueller

Monat)
3. Neues Bild bei pixarbay , pexels oder istock

raussuchen und einsetzen

Foto Von Konzentrieren 
Ittechniker Datenserver 
Einschalten Stockfoto und 
mehr Bilder von 
Netzwerkserver - iStock
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Strategic investors continued to dominate the European M&A landscape in Q4
2025 , accounting for 92 % of total transactions . International expansion remained
a key priority, with cross -border deals increasing to 61% of overall activity,
underscoring a stronger emphasis on global growth strategies .

In Q4 2025 , M&A activity remained strongest in Application Software (291
transactions) and IT-Services (217 transactions) . Semiconductors and System
Software continued to show stable but comparatively moderate activity levels .

Our publicly listed peer group showed stable performance in Q4 2025 , reflecting
resilient end -market demand and comparatively defensive positioning amid
ongoing macroeconomic uncertainty.

M&A activity in both the European and German tech markets normalized in Q4
2025 . The number of transactions in Europe declined by 11%, decreasing from
663 deals in Q3 to 593 in Q4 2025 . The German market proved more resilient
than the broader European market, recording a smaller decline of 4%, with
transactions easing from 160 to 153 over the same period .

1. Vorschlag des Wordings durch Praktikant. Vorher den vorherigen Text 
kopieren und außerhalb der Folie für einen Vergleich setzen

2. Datum in der Agenda und der Fußzeile anpassen
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Date Deal type Target Deal description Acquirer / Investor

DEC
2025

M&A
Vodafone Group plc has agreed to acquire Skaylink GmbH, a
provider of software services, taking a 100% ownership stake .

DEC
2025

M&A
KKR & Co . Inc. has signed an agreement to acquire Datagroup
SE, a provider of IT and professional services, through a 100%
stake acquisition .

DEC
2025

M&A
Thalia Bücher GmbH has agreed to acquire selected assets of A.
Stein’sche Mediengruppe GmbH, a media group .

DEC
2025

M&A

Wayve Technologies Ltd has signed an agreement to acquire
Quality Match GmbH, a software company focused on computer
vision, tracking, and data solutions, acquiring 100% of the
company .

NOV
2025

M&A
Deutsche Beteiligungs AG has agreed to acquire MAT GmbH, a
provider of software, computer, and tracking solutions, through a
100% stake acquisition .

OCT
2025

M&A
Deutsche Fußball Liga GmbH and Schwarz GmbH & Co . KG have
signed an agreement to acquire a 49 % stake in Dyn Media
GmbH, a sports streaming company .

OCT
2025

M&A
LegalOn Technologies Ltd has agreed to acquire Fides
Technology GmbH, a legal technology start-up, through a 100%
stake acquisition .

OCT
2025

M&A
Peter Moehle GmbH & Co . KG has signed an agreement to
acquire YellowFox GmbH, a provider of telematics software
solutions .

OCT
2025

M&A
Funke Mediengruppe GmbH has agreed to acquire ANS New
Media GmbH, a software and app development company,
through a 100% stake acquisition .

OCT
2025

M&A
KKR & Co . Inc has signed an agreement to acquire a 20 % minority
stake in IFM Electronic GmbH, a supplier of industrial automation
solutions .

Source: Mergermarket and Oaklins research as of 07 -January -2026

1. Bei Mergermarket alle Techtransaktionen des letzten Quartals ziehen und in 
der Excelliste 10 Deals grün markieren →mit Berater abstimmen und 
finalisierte Deals in die Tabelle einfügen . Beschreibung ohne
Länderangaben .

2. Datum in der Quelle aktualisieren
Alignment Tipp : Linien mit “distribute vertically verwenden ” zum Ausrichten
der Zielen EDITOR ’S TOP DEAL PICKS
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TECH SECTOR M&A TRANSACTION OVERVIEW

22 January 2026

Number of M&A transactions in Europe between Q4 2024 and Q4 2025 

M&A transaction multiples¹ between Q4 2024 and Q4 2025 (EV/Sales) 2

Source: Capital IQ as of 07 -January -2026
Notes: 1) Retrieved from Capital IQ excluding deals with revenue multiples >30.0x

2) Reported as LTM figures

Tech M&A activity in Europe showed nuanced shifts across segments in Q4 2025 . IT-
Services and Application Software declined slightly both quarter-on-quarter and compared
with Q4 2024 . Semiconductor transactions edged up versus the previous quarter and stood
marginally above last year’s Q4 level . Systems Software also saw a modest quarter-on-
quarter increase, but remained slightly below Q4 2024 .

Valuation levels in Q4 2025 show a differentiated development across segments . IT-
Services recorded a decline versus the previous quarter, but multiples remained higher
than in Q4 2024 . Semiconductor multiples increased both quarter-on-quarter and year-on-
year . Multiples in Application Software and Systems Software were not meaningful due to
limited transaction activity.

N/A

1. Zahlen aus der Tabelle links übernehmen
2. Erstellung der Zahlen durch Berater (CapIQ →Screening →

Transactions →Saved Screens → Software CTA Vorlage auswählen
und aktualisieren )
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Transaction overview in Europe
Transactions per quarter (Q4 2023 – Q4 2025)

The positive momentum in the
European tech market normalized in
Q4 2025 . The number of M&A
transactions declined quarter-on-
quarter and fell compared to Q4 2024 .
This development indicates a cooling in
deal activity after earlier strength, while
overall interest in the sector remains
intact.

Strategic investors dominated the
market in Q4 2025 , representing 92 %
of all deals . Cross -border activity rose
to 61%, highlighting a strong shift
toward international expansion and
global growth ambitions . This trend
underscores investors’ focus on
expanding their global footprint and
strengthening their market position
through cross -border synergies .

Activity in the German tech M&A market
eased slightly in Q4 2025 . Transactions
declined from 160 to 153 quarter-on-
quarter and remained below the Q4
2025 transaction level with 181.
Nevertheless, deal activity in the
second half of the year averaged
higher than in the first half, indicating a
more resilient underlying momentum
despite the recent moderation .

In Germany, financial investors
accounted for 18% of tech deals in Q4
2025 . Strategic buyers held their
dominance with an 82 % share, while
cross -border transactions remained
broadly stable, accounting for 63 % of
total deal activity.

Source: Capital IQ as of 07 -January -2026

Transaction overview in Germany
Transactions per quarter (Q4 2023 – Q4 2025)

Type of buyer

Type of buyer Type of transaction

Type of transaction

59

120 119
136

181
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134

160 153

Q4 
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Q1 
2024

Q2 
2024

Q3 
2024

Q4 
2024

Q1 
2025

Q2 
2025

Q3 
2025

Q4 
2025

16%

84%

2023

14%

86%

2024

18%

82%

Q4 2025

Strategic Financial

54%

46%

2023

64%

36%

2024

63%

37%

Q4 2025

Domestic Cross -Border

11%

89%

2023

8%

92%

2024

8%

92%

Q4 2025

Strategic Financial

52%

48%

2023

54%

46%

2024 Q4 2025

61%

39%

Domestic Cross -Border

334

571
524

625
714

605
651 663
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Q4
2023

Q1 
2024

Q2 
2024

Q3 
2024

Q4 
2024

Q1 
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2025

Q4 
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1. Zahlen aus der Excel Datei übernehmen
2. Erstellung der Zahlen durch Berater (CapIQ →Screening → Transactions 

→Saved Screens → Software CTA Vorlage auswählen und aktualisieren )
3. Grafikbeschreibung anpassen

TECH TRANSACTION M&A ACTIVITY
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Q1 2025 Q2 2025 Q3 2025 Q4 2025

22 January 2026

TECH SECTOR VALUATION (PUBLIC COMPANIES )

EV/EBITDA 1 multiples tech subsectors

Sources: Capital IQ and Mergermarket as of 31-December -2025
Notes: 1) Daily total EV divided by lease and affiliate income adj. LTM EBITDA as of 31 -December -2025  

(Capital IQ)

01/2025 02/2025 03/2025 04/2025 05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 11/2025 12/2025

Our top 10 
publicly traded 
tech watchlist

Semiconductors & 
Semiconductor Equipment

EBITDA margin 2025: 46.4%
Revenue growth 2025: 6.5%
Stock returns Q4 2025: 11.4%

IT-Services

EBITDA margin 2025: 20.4%
Revenue growth 2025: -4.3%
Stock returns Q4 2025: 7.4%

Application Software

EBITDA margin 2025: 37.9%
Revenue growth 2025: 5.4%
Stock returns Q4 2025: -4.7%

Systems Software

EBITDA margin 2025: 52.9%
Revenue growth 2025: -4.5%

Stock returns Q4 2025: -13.4%

Technology Hardware 
& Equipment

EBITDA margin 2025: 25.4%
Revenue growth 2025: -1.5%
Stock returns Q4 2025: -7.3%
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EV/Sales 1 multiples tech subsectors

Sources: Capital IQ and Mergermarket as of 31-December -2025
Notes: 1) Daily total EV divided by total LTM revenues as of 31 -December -2025 (Capital IQ)

2) Daily EV/Sales multiple divided by 1 -year annual revenue growth consensus estimate as 
of 31-December -2025 (Capital IQ)

EV/Sales/Growth 2 multiples tech subsectors
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Banook Group has acquired Fluidda NV, marking a
strategic expansion into advanced in-silico trials and
respiratory disease modeling . Combining Banook’s
expertise in cardiac safety and clinical data services with
Fluidda’s AI-driven respiratory analytics creates a
powerful, integrated platform. This deal strengthens
Banook’s position in the contract research organization
(CRO) sector, offering pharmaceutical clients broader,
technology -enabled solutions to drive drug development
and reduce costs .

OAKLINS ’ TECH DEAL OF THE QUARTER

22 January 2026

8

Nov 2025

Banook , backed by Motion Equity Partners, 
has acquired Fluidda

Fluidda is a specialized medical technology and contract research organization (CRO)
dedicated to respiratory diseases in pulmonology, as well as drug and device
development in this field. Its core offering is Functional Respiratory Imaging (FRI), a
proprietary imaging -based platform that combines high -resolution CT scans and other
imaging modalities with computational fluid dynamics (CFD) and advanced image
processing to produce detailed, patient-specific 3D models of lung anatomy and function.
These models provide insights including airway geometry, airway and lung volumes,
airway wall and vascular structures, airflow, aerosol deposition and ventilation and
perfusion patterns .

Oaklins led the sell -side process, preparing all marketing materials, managing buyer
outreach in Europe and the US, running due diligence, coordinating advisors, and
supporting negotiations through to transaction completion .

1. Wecloseddeals : Bei der Suchleiste Tmt eingeben und auf Closed deals 
auf dem grünen Button klicken . Danach das Suchwort TMT löschen und 
links die Filter benutzen : Download der Deals mit dem Filter “Oaklins 
Industries – TMT”) + Anpassung des Zeitraums + Approval Statis “Oaklins 
Approved A” →siehe Screenshot links (auf Show more klicken )

2. Download der Tombstones durch Anklicken der Lupe in der 
Übersichtsseite (bessere Qualität) →Übertragung der Tombstones auf 
S.9 →Praktikant sendet 3 Vorschläge per Link von Wecloseddeals an 
Berater und dieser wählt einen Deal aus

3. Beschreibung von der Case Study übernehmen und Bild unten für das 
Target anpasen

Ein Erfahrener Röntgentechniker Untersucht 
Röntgenaufnahmen Des Brustkorbs Auf Mehreren 
Computermonitoren In Einem Dunklen Medizinischen 
Raum Moderne Diagnosegeräte Die Bereit Sind 
Medizinische Bildgebungsscans Eines Männlichen 
Patienten Durchzufüh Stockfoto und mehr Bilder von 
Lunge - iStock

https://www.istockphoto.com/de/foto/ein-erfahrener-r%C3%B6ntgentechniker-untersucht-r%C3%B6ntgenaufnahmen-des-brustkorbs-auf-gm2190716573-609080464?searchscope=image%2Cfilm
https://www.istockphoto.com/de/foto/ein-erfahrener-r%C3%B6ntgentechniker-untersucht-r%C3%B6ntgenaufnahmen-des-brustkorbs-auf-gm2190716573-609080464?searchscope=image%2Cfilm
https://www.istockphoto.com/de/foto/ein-erfahrener-r%C3%B6ntgentechniker-untersucht-r%C3%B6ntgenaufnahmen-des-brustkorbs-auf-gm2190716573-609080464?searchscope=image%2Cfilm
https://www.istockphoto.com/de/foto/ein-erfahrener-r%C3%B6ntgentechniker-untersucht-r%C3%B6ntgenaufnahmen-des-brustkorbs-auf-gm2190716573-609080464?searchscope=image%2Cfilm
https://www.istockphoto.com/de/foto/ein-erfahrener-r%C3%B6ntgentechniker-untersucht-r%C3%B6ntgenaufnahmen-des-brustkorbs-auf-gm2190716573-609080464?searchscope=image%2Cfilm
https://www.istockphoto.com/de/foto/ein-erfahrener-r%C3%B6ntgentechniker-untersucht-r%C3%B6ntgenaufnahmen-des-brustkorbs-auf-gm2190716573-609080464?searchscope=image%2Cfilm
https://www.istockphoto.com/de/foto/ein-erfahrener-r%C3%B6ntgentechniker-untersucht-r%C3%B6ntgenaufnahmen-des-brustkorbs-auf-gm2190716573-609080464?searchscope=image%2Cfilm
https://www.istockphoto.com/de/foto/ein-erfahrener-r%C3%B6ntgentechniker-untersucht-r%C3%B6ntgenaufnahmen-des-brustkorbs-auf-gm2190716573-609080464?searchscope=image%2Cfilm
https://www.istockphoto.com/de/foto/ein-erfahrener-r%C3%B6ntgentechniker-untersucht-r%C3%B6ntgenaufnahmen-des-brustkorbs-auf-gm2190716573-609080464?searchscope=image%2Cfilm
https://www.istockphoto.com/de/foto/ein-erfahrener-r%C3%B6ntgentechniker-untersucht-r%C3%B6ntgenaufnahmen-des-brustkorbs-auf-gm2190716573-609080464?searchscope=image%2Cfilm
https://www.istockphoto.com/de/foto/ein-erfahrener-r%C3%B6ntgentechniker-untersucht-r%C3%B6ntgenaufnahmen-des-brustkorbs-auf-gm2190716573-609080464?searchscope=image%2Cfilm
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NOV 2025 NOV 2025 NOV 2025

NOV 2025 NOV 2025 NOV 2025

S ELECTED OAKLINS ’ TECH TRANSACTIONS Q4’25

NOV 2025 OCT 2025 OCT 2025

1) Aktualisieren
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OAKLINS GERMANY TECH SECTOR TEAM

22 January 2026

Your tech sector team at Oaklins Germany

104

80
67

74 83

2021 2022 2023 2024 2025

No. of tech transactions per year
by Oaklins

415
Transactions 

closed

39%
Cross -border 
transactions

Tech transactions advised by Oaklins 
(2021 -2025)

Our industry expertise

Oaklins is a global advisory firm specialized
in M&A, corporate finance, valuation, due
diligence and fundraising . With more than
900 dedicated professionals in over 40
countries, we leverage our local presence
in order to provide the best possible
service on the ground .

Each year Oaklins completes more than 50
transactions within the global tech sector .
Our German tech sector team brings
decades of combined industry experience
and has closed a variety of transactions with
most of them requiring a cross -border
approach .

The tech sector team maintains close
contact with decision -makers, industry
leaders & movers from the German and
European tech industry.

Jan P. Hatje
Managing Partner

j.hatje@de.oaklins.com

Tel: +49 40 349 14 175

M: +49 1520 9192944

Felix Stehr
Associate Director

f.stehr@de.oaklins.com

Tel: +49 40 349 14 163

M: +49 1520 9192953

Eddi Dudek
Associate

e.dudek @de.oaklins.com

Tel: +49 40 349 14 130

M: +49 160 6966932

Kevin Kambach
Senior Associate

k.kambach@de.oaklins.com

Tel: +49 40 349 14 154

M: +49 1520 9192941

Felix Daetz
Senior Associate

f.daetz@de.oaklins.com

Tel: +49 40 349 14 174

M: +49 1511 4312291

Christoph Rummelt
Director

c.rummelt@de.oaklins.com

Tel: +49 40 349 14 124

M: +49 1514 2233182

Florian Engel
Senior Associate

f.engel@de.oaklins.com

Tel: +49 40 349 14 191

M: +49 1715 613649

Sam -Louis Klein
Analyst

s.klein@de.oaklins.com

Tel: +49 69 5050 291 53

M: +49 1511 5938815

1. Prüfung Deal Team Mitglieder und der aktuellen Position durch Berater
2. Transaktionen pro Jahr aktualisieren →Excel Datei “TMT Deals Oaklins”

mailto:j.hatje@de.oaklins.com
mailto:f.stehr@de.oaklins.com
mailto:e.dudek@de.oaklins.com
mailto:e.dudek@de.oaklins.com
mailto:e.dudek@de.oaklins.com
mailto:k.kambach@de.oaklins.com
mailto:a.choy@de.oaklins.com
mailto:c.rummelt@de.oaklins.com
mailto:f.engel@de.oaklins.com
mailto:k.kambach@de.oaklins.com
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Frankfurt
Guiollettstraße 48
60325 Frankfurt
+49 69 5050 291 52

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

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 .

OUR OFFICES IN GERMANY

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