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Introduction

“We are very pleased with Oaklins’ assistance in our most recent acquisition. We have worked 
with the team for a long time and always appreciated their honest and personal approach to our 

M&A activities as well as their broader strategic advice.”

MARTIN SOLBERG, CFO – MT HØJGAARD HOLDING

Oaklins has in Denmark
throughout the past 40
years closed more than 300
transactions (sell-side and
buy-side) and is specialised
in mergers and acquisitions
and related financial advisory.

Oaklins is a leading M&A advisor in 
the mid-market, with 850 professionals 
globally and dedicated industry teams 
in over 45 countries worldwide. We take 
great pride in our solid track record 
counting 6,500 closed transactions, 
including more than 300 transactions in 
Denmark. In every deal, we give nothing 
less than our very best to do justice to 
the extraordinary effort our clients give 
to their businesses. Whether advising 

privately and family-owned businesses, 
private equity or corporates, we put our 
personal pride and dedication into every 
transaction. 
 
As of 1st October 2022, Oaklins' team 
in Denmark is a part of Beierholm, one 
of Denmark's leading advisory and 
accounting firms. 

DESCRIPTION OF THE REPORT

The purpose of the report is to explain 
and map the movements in the Danish 
as well as the European M&A market, 
quarter by quarter. The report is based 
on data from Mergermarket and Infront 
Analytics and is analysed on the basis 
of well-established criteria for the 
development of the report. The report 
aims to identify trends in the market and 
to present the distribution of transactions 
across sectors and categories of buyers.

 – Chapter 1 
Highlights

 – Chapter 2 
The M&A market in Denmark

 – Chapter 3 
The M&A market in Europe

 – Chapter 4 
Price development in Europe
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Methodology
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Selected Oaklins transactions
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Highlights
EUROPEAN AND DANISH M&A 
MARKETS CONTINUE ON A HIGH 
ACTIVITY LEVEL  

 
In Denmark, the number of companies sold 
in Q3 2022 indicates a strong transaction 
appetite from both buyers and sellers.  
 
Considering the wider European market, 
the number of companies sold in Q3 2022 
has slightly decreased compared with the 
already high level in Q2 2022.

Financial buyers have shown a strong 
appetite in a market that is increasingly 
looking beyond COVID-19, but conscious 
of market realities, including supply chain 
challenges, inflation and geopolitical 
uncertainty. 

“Being a founder 30 years ago, I never imagined we could create a sizeable company like 
OKNygaard. The sale to idverde is a win-win situation, giving us a unique opportunity 

to accelerate our growth journey as part of Europe’s leading landscaping company, 
while strengthening idverde’s presence in Denmark significantly. Oaklins’ seamless 

execution throughout the process was absolutely essential for the outcome.”

OLE KJÆRGAARD, CEO & OWNER – OKNYGAARD

95 Danish companies sold in Q3 2022
Almost on par with Q3 2021

2,556 European companies sold in Q3 2022
Decrease of 7% compared to Q2 2022

Financial vs. strategic buyers
Financial buyers make up 32% of all Danish transactions in 2022
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DANISH COMPANIES' 
ACQUISITIONS ABROAD

Danish companies completed 25 
acquisitions abroad in Q3 2022, which is 
almost on par with the second quarter of 
2022. The number of Danish companies' 
acquisitions abroad is viewed as a strong 
level.

72% of the Danish acquisitions were 
within Europe, indicating similar approach 
to acquisitive growth as in 2021 where 
75% were within Europe. 

SALE OF EUROPEAN COMPANIES

The number of European companies sold 
amounted to 2,556 in Q2 2022.

The development shows a decrease of 
16% compared to the same quarter last 
year (Q3 2021), and is almost on par with 
the previous quarter (Q2 2022).

Chapter 1  -  Highl ights

SALE OF DANISH COMPANIES

The number of Danish companies sold 
amounted to 95 in Q3 2022.

The activity level continues on a high 
level but with a decrease of 31% from the 
record high level in Q2 2022, and is on 
par with the same quarter last year (Q3 
2021).

Approx. 48% of the Danish companies 
sold in Q3 2022 were acquired by 
international buyers. 



Chapter 2 
The M&A market 
in Denmark



8M&A Market Review - Denmark/Europe Q3 2022

The M&A market in Denmark
Chapter 2

ALL TRANSACTIONS IN DENMARK 

All transactions in Denmark include 
transactions with a Danish target, seller 
or buyer. There has been a total of 126* 
transactions in Denmark in Q3 2022.

This is a decrease of 25% compared 
to the last quarter (Q2 2022), and a 
decrease of 10% compared to the same 
quarter last year (Q3 2021).

SALE OF DANISH COMPANIES

Sale of Danish companies include 
transactions with a Danish target and 
buyers from all countries. 95* Danish 
companies have been acquired during 
Q3 2022.

The development shows a decrease 
of 31% compared to the last quarter 
(Q2 2022), and is on par with the same 
quarter last year (Q3 2021). 

RESILIENT M&A MARKET MAKES 2022 A PROMISING YEAR

The Danish M&A market enjoyed a strong finish to 2021, which continued in the 
begining of 2022. The third quarter of 2022 shows a high activity level, but has 
decreased with 25% compared to the second quarter of 2022, which was almost at a 
record level.

The constituents of the overall level of activity are the following: there is a high 
number of Danish targets with almost half derived from cross-border transactions. 
Further, the sales level of Danish companies is on par with the same quarter last 
year (Q3 2021). Finally, Danish companies show a continuous appetite for aquisitions 
abroad with an activity level almost on par with the second quarter of 2022. 

Among the acquired Danish companies, especially the technology and services 
sectors were active, making up 44% of all transactions. Following an initial slowdown 
during the COVID-19 pandemic, financial buyers' appetite has rebounded to historic 
levels, making up 32% of all buyers in Q3 2022.

“If it hadn’t been for Oaklins’ 
global access and seamless 

execution, we wouldn’t 
have been in this extremely 

exciting situation.”

THOMAS JAKOBSEN   
– GRAZPER

*Correction for transactions not yet registered: 29

*Correction for transactions not yet registered: 20
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SECTOR DISTRIBUTION / TOP 5 

Among the 322 registered acquisitions 
of Danish companies in 2022, 76% of all 
transactions were distributed within five 
sectors.

In comparison, the distribution of the 
top 5 sectors comprising 75% of all 
transactions looked as follows in 2021 (full 
year): Technology (21%), Services (18%), 
Industrial (16%), Consumer & Retail (13%), 
Healthcare (6%). 

BUYER TYPES

Buyers behind Danish company 
transactions were primarily strategic 
players, accounting for 68% of all 
acquisitions in Q3 2022. The remaining 
32% of buyers are classified as financial. 

In comparison, 67% of all buyers were 
strategic and 33% financial in 2021 (full 
year).

Chapter 2 – The M&A market in Denmark

DANISH COMPANIES ACQUIRED BY FOREIGN, 
STRATEGIC BUYERS IN Q3 2022

(Selected registered transactions) 

 – Atlas Copco AB 
has acquired Oxymat A/S

 – Caverion Corporation 
has acquired CS Electric A/S

 – Lyreco SAS 
has acquired Lomax A/S

 – Alfa Laval Corporate AB 
has acquired BunkerMetric ApS

 – Lyniate 
has acquired CareCom A/S

 – Sonoco Products Company 
has acquired S.P. Holding Skjern A/S

ACTIVITY OF PRIVATE EQUITY FUNDS AND OTHER  
FINANCIAL INVESTORS IN DENMARK IN Q3 2022

(Selected registered transactions) 

 – Accent Equity Partners AB 
has acquired Lyngsoe Systems A/S

 – Standard Investment Management 
has acquired Brands4kids A/S

 – Verdane 
has acquired Apoteka ApS

 – Nordic Capital 
has acquired Riskpoint A/S

 – Blue Equity Management A/S 
has acquired Dania Connect A/S

 – Dansk Ejerkapital A/S 
has acquired Gastronomiet ApS (80%)
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FOREIGN COMPANIES' 
ACQUISITIONS IN DENMARK 

In Q3 2022, 46 Danish companies were 
sold to foreign buyers. This is below the 
record high levels seen in the first half of 
2022 and 2021 in general.

For 2022 as a whole, the activity so far 
indicates a fairly resilient market, despite 
the global uncertainties. However, the 
activity is not expected to reach the 
record high level of 2021.

DANISH COMPANIES' 
ACQUISITIONS ABROAD

Danish companies acquired 25* foreign 
companies during Q3 2022. This is a 
high level, which indicates a continuously 
healthy appetite for international 
acquisitions as an attractive route to 
driving growth.

GEOGRAPHICAL DISTRIBUTION 
OF FOREIGN COMPANIES' 
ACQUISITIONS IN DENMARK

In 2022, 76% of foreign buyers came 
from Europe, among these 39% from the 
Nordic countries. 20% of the buyers came 
from North America and 4% from Asia.

In 2021, the distribution was very similar: 
Europe (77%), North America (19%) and 
Asia (4%).

Chapter 2 – The M&A market in Denmark

•  

*Correction for transactions not yet registered: 7
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GEOGRAPHICAL DISTRIBUTION 
OF DANISH COMPANIES' 
ACQUISITIONS ABROAD

In 2022, 72% of all Danish acquisitions 
were in Europe, among these 26% in the 
Nordic countries. 17% of the acquisitions 
were in North America, 4% in South 
America and 1% in Africa.

In 2021, the distribution looked as follows: 
Europe (75%), North America (14%), Asia 
(6%), Australia (4%), and Africa (1%).

DANISH COMPANIES' 
DIVESTMENTS OF FOREIGN 
COMPANIES

In Q3 2022, Danish companies sold six* 
foreign companies, which is on par with 
recent activity levels.

Chapter 2 – The M&A market in Denmark

DANISH COMPANIES' STRATEGIC ACQUISITIONS ABROAD  
IN Q3 2022

(Selected registered transactions) 

 – Novo Nordisk A/S 
has acquired Forma Therapeutics Holdings Inc.

 – ProData Consult A/S 
has acquired AspiraCon Limited

 – Royal Unibrew A/S 
has acquired Amsterdam Brewing Company

 – Rambøll Group A/S 
has acquired Sacher GmbH

 – Scan Global Logistics A/S 
has acquired Gelders Forwarding AS

 – DFDS A/S 
has acquired Lucey Transport Logistics Ltd

“With Oaklins on board, it was 
like having our own SWAT 
team to lead every aspect of 
the transaction from initial 

preparation to final negotiations. 
Oaklins allowed us to focus on 

running the business, while 
ensuring an attractive deal 
for the shareholders and a 
strong platform to support 

the company’s growth – 
we are extremely pleased 

with the outcome.”

LARS FRIIS
– ESMILEY

*Correction for transactions not yet registered: 2



Chapter 3 
The M&A market 
in Europe
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The M&A market in Europe
Chapter 3

ALL TRANSACTIONS IN EUROPE 

All transactions in Europe include 
transactions with a European target, seller 
or buyer. There has been a total of 3,305* 
European transactions in Q3 2022. 

The development shows a slight 
decrease of 15% compared to the same 
quarter last year (the record Q3 2021), but 
only slightly lower than last quarter (Q2 
2022).

SALE OF EUROPEAN COMPANIES

Sale of European companies include 
European targets acquired by buyers 
from all countries. In Q2 2022, 2,556* 
European companies were acquired.

The development shows a decrease of 
16% compared to the same quarter last 
year (Q3 2021), and a slight decrease of 
7% compared to the previous quarter (Q2 
2022).

EUROPEAN MARKET CONTINUES AT AN ATTRACTIVE ACTIVITY LEVEL

Despite geopolitical uncertainties in Europe, the activity level in the European 
market contiunes at a high level. The transaction volume in the third quarter of 
2022 is slightly lower than the activity level in the broader European M&A market 
in the second quarter of 2022. Compared to the same quarter last year (Q3 2021), 
the sale of European companies has decreased, but the European acquisitions 
outside Europe are almost on par with the same quarter last year (Q3 2021).

Overall, there is continued market confidence, but also an increasing array of 
uncertainties, including the geopolitical situation, inflation, energy prices, interest 
rates and supply chain challenges.

“We have had a fruitful 
collaboration with Oaklins, 

which has been instrumental 
in securing the acquisition 
– our first transaction in 

Denmark.”  
 

THOMAS BILLING 
– RÖKO

*Correction for transactions not yet registered: 733

*Correction for transactions not yet registered: 589
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EUROPEAN COMPANIES' 
ACQUISITIONS OUTSIDE EUROPE

European companies have acquired 620* 
companies outside Europe during Q3 
2022.

This is almost on par with the same 
quarter last year (Q3 2021) and the 
previous quarter (Q2 2022).

EUROPEAN COMPANIES' 
DIVESTMENTS OF NON-EUROPEAN 
COMPANIES

European companies have sold 129* 
companies based outside Europe during 
Q3 2022. 

The development shows a decrease of 
18% compared to the same quarter last 
year (Q3 2021), but an increase of 16% 
compared with the previous quarter (Q2 
2022).

Chapter 3 – The M&A market in Europe

*Correction for transactions not yet registered: 121

*Correction for transactions not yet registered: 23



Chapter 4 
Price development 
in Europe
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Price development in Europe
Chapter 4

PRICING OF PRIVATE COMPANIES REMAINS LESS VOLATILE THAN THE STOCK MARKET

The indexation of the EV/EBITDA-multiple (median) for transactions in Europe in 2022 is at index 133. This is an all-time-high level. 
However, it should be noted that the calculations are based on only 157 preliminary observations for 2022 compared to 459 
observations for the full year 2021. It is expected that the number of observations will increase over the course of 2022, which is 
expected to influence the price index.

TRANSACTION PRICING REMAINS STABLE

Looking at the past 3-5 years, the valuations of privately traded European companies are relatively stable with limited indication of 
inflated prices. Compared to the stock market index, private companies have, on average, been traded at a discount. This is likely 
to give some resilience in relation to the public market share price fluctuations seen over the past 12 months, and particularly in the 
context of geopolitical uncertainty. However, the current price index shows an all time high level, which should be interpreted with 
caution due to the low number of observations. Despite this, the price index shows that buyers remain willing to pay attractive prices 
in the current market.

There was initially some fear about COVID-19's possible impact on pricing of private company transactions, but pricing has to date 
shown strong resilience. With current uncertainties around inflation, energy prices, supply chain and geopolitical instability, buyers 
remain thorough in their due diligence efforts, considering how a target would perform during a potential downturn, but buyers 
also show a strong willingness to plan for the time beyond these uncertainties, and show a willingness to pay attractively for those 
companies that are well-positioned. 

Number of observations

                  866     957     1,119     960     462     720     761     719     723     905     831     975     883     746     671     432     459     157

 – The trend of the price development on the M&A market tends to follow the general movement in listed stock prices with 
a delay of 3-6 months

 – Transactions with a deal value of at least $5m are included
 – EBITDA = earnings before interest, tax, depreciation and amortisation
 – EV = Enterprise Value
 – Index 100 = Year 2005
 – The price level is affected by relatively large transactions
 – The stock index Dow Jones Stoxx 600-index is a broad index comprising the largest European companies



Chapter 5 
Methodology 



18M&A Market Review - Denmark/Europe Q3 2022

METHODOLOGY

The time of the transaction is defined as 
the announcement date. Transactions are 
not included if an offer is subsequently 
expired or withdrawn.

The analysis of the Danish M&A Market 
includes both sales of Danish companies, 
Danish companies' acquistions of 
foreign companies, Danish companies' 
divestments of foreign companies as 
well as foreign companies' acquisitions in 
Denmark.

The analysis includes comparison to 
sales of European companies, European 
companies' acquisitions of companies 
outside Europe as well as European 
companies' divestments of non-European 
companies.

The prevailing analysis includes revised 
data for the period 1st July 2021 to 30th 
September 2022. 

There has been added a correction 
for the number of not yet registered 
transactions to the data from Q3 2022, 
based on historical experience.

CRITERIA FOR THE DATA USED

For transactions with known deal value, 
the transaction value must be larger than 
or equal to $5m.

Denmark 
At least one of the parties involved must 
be Danish (buyer, seller or target). 

Transactions where the deal value is 
unknown are included.

Transactions are included if the 
ownership stake traded is more than 30% 
or unknown.

Europe
At least one of the parties involved must 
be European (buyer, seller or target). 

Transactions where the deal value is 
unknown are included. 

Transactions are included if the 
ownership stake traded is more than 30% 
or unknown.

 – Albania 
 – Andorra 
 – Armenia
 – Austria
 – Azerbaijan 
 – Belarus
 – Belgium
 – Bosnia-

Herzegovina 
 – Bulgaria 
 – Channel 

Islands
 – the Czech 

Republic
 – Croatia
 – Cyprus
 – Denmark 
 – Estonia 
 – the Faroe 

Islands
 – Finland 
 – France 
 – Georgia
 – Germany
 – Gibraltar 
 – Greece 
 – Greenland
 – Hungary 
 – Iceland
 – Ireland

 – Isle of Man
 – Italy
 – Latvia
 – Lichtenstein
 – Lithuania
 – Luxembourg
 – Macedonia
 – Malta
 – Moldovia
 – Monaco 
 – Montenegro
 – the 

Netherlands
 – Norway
 – Poland
 – Portugal
 – Romania
 – Russia
 – San Marino
 – Serbia
 – Slovakia
 – Slovenia
 – Spain
 – Sweden
 – Switzerland
 – Turkey 
 – Ukraine
 – United 

Kingdom

EUROPE



Chapter 6 
Selected Oaklins 
transactions
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HARTMANNS, A LEADING HR 
SERVICE PROVIDER IN DENMARK, 
HAS BEEN ACQUIRED BY ACTIEF 
GROUP. 

The partnership with Hartmanns enables 
Actief Group to enter the Danish market 
and add a strong complementary 
company with a solid client base to its 
activities. Hartmanns and Actief have 
a similar strategy which is focused on 
a local-for-local approach, thereby 
providing high value services to its 
clients.  
 
Hartmanns, founded in 1996, is a Danish 
HR service provider headquartered in 
Ballerup (near Copenhagen) providing 

end-to-end HR services to both private 
and public clients. The company covers 
the full circle: from temporary workers 
and recruitment to outplacement and 
advisory services within the working 
environment.  
 
Actief Group, founded in 1988 in 
Lummen (Belgium), is one of the largest 
independent staffing companies in 
Western Europe. Actief delivers a 
professional link between supply and 
demand on the labor market and offers 
companies an optimal and flexible service 
in their search for personnel.  
 
With the acquisition of Hartmanns, 
Actief Group now operates through five 

Western European countries; Belgium, 
the Netherlands, Germany, Austria and 
Denmark with more than 230 branches in 
total. In 2022 sales are expected to reach 
EUR 800 million. Actief Group is backed 
by Gilde Equity Management.  
 
With this acquisition Actief Group follows 
its growth strategy of the past couple 
of years, focused on achieving above 
market organic growth complemented 
with strategic add-on acquisitions. 

Deal team 
Oaklins was engaged by Hartmanns as 
strategic and financial advisor in this 
transaction.

“As a founding partner of Hartmanns 25 years ago it was very important for me to find the right new 
owner. Oaklins demonstrated a strong understanding of our industry with relevant relationships 

to leading international staffing companies including Actief, and I am pleased that Hartmanns will 
continue as a platform for further expansion in Denmark as part of a strong group.”

RONNY SAUL, CO-FOUNDER & OWNER – HARTMANNS

DEAL NEWS | BUSINESS SUPPORT SERVICES

A professional link in the search 
for a flexible and skilled workforce  
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SjØRRING MASKINFABRIK 
(SJORRING), THE LEADING 
EUROPEAN MANUFACTURER 
OF BUCKETS FOR HEAVY 
CONSTRUCTION EQUIPMENT, 
HAS BEEN SOLD TO TERRATECH 
GROUP. 

Sjorring operates as a well-known 
manufacturer and supplier of wheel 
loader buckets to OEMs in Europe, and as 
supplier of excavator buckets under own 
brand name to OEDs.  
 
The high-margin attachment specialist is 
now ready to embark on its next growth 
trajectory together with Sweden-based 
Terratech Group. 

Sjorring was founded in 1946, and is 
headquartered in Thisted, Denmark, with 
a sales office in Aarhus. The company 
has c. 230 employees, and develops 
and manufactures buckets to some 
of the largest construction equipment 
companies in the world.  
 
Sjorring has a unique position in the 
industry rooted in its long-term customer 
relations with leading OEMs and OEDs, 
best-in-class production flow, a state-of-
the-art supply chain, in-house design and 
engineering capabilities with own IPR.   
 
Terratech Group is a leading supplier 
of innovative solutions for tool carriers, 
which includes an offering of tiltrotators, 

quick couplers, and control systems 
providing undisputable benefits to fleet 
owners and operators.  
 
Terratech Group is owned by the 
Swedish/Danish PE firm Solix and 
comprises the subsidiaries Steelwrist and 
SVAB with sales offices globally.  
 
Deal team 
Oaklins was engaged by Dansk 
Ejerkapital (largest shareholder) and the 
other shareholders of Sjorring as strategic 
and financial advisor in this transaction.

“We believe that Terratech is the right owner for Sjorring as we see eye to eye on many things, 
not least the potential of the attractive end-markets supported by strong macro-economic trends. 

Terratech’s ambitions and reach in this field, through particularly Steelwrist, gives us solid strategic 
advantages and make the combined group a powerhouse for attachments to the construction 

equipment market.”

KLAUS KALSTRUP, CEO – SJØRRING MASKINFABRIK

DEAL NEWS | INDUSTRIAL MACHINERY & COMPONENTS

Heavy lifting by the leading  
European bucket manufacturer 
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HELIOS AUTO, THE DANISH 
SOFTWARE COMPANY 
SPECIALISED IN ALL-IN-ONE 
MANAGEMENT SOLUTIONS FOR 
THE AUTOMOTIVE INDUSTRY 
IN THE NORDICS, HAS BEEN 
ACQUIRED BY TOTAL SPECIFIC 
SOLUTIONS (TSS).

Helios Auto was founded in 1993 and 
is headquartered in Copenhagen, 
Denmark, with an additional office in 
Verdal, Norway. Helios Auto is a Danish 
SaaS company with a leading position in 
the automotive vertical, servicing more 
than 1,500 auto repair shops and car 
dealerships in the Nordics. The Helios 
software is a complete integrated IT 

platform that supports the management 
of daily operations for auto shops and 
adjacent segments in the automotive 
aftermarket.  
 
Helios software facilitates all aspects of 
the modern auto shop, including CRM, 
employees, car sales and purchases, 
booking, time recording, damage 
assessment, management of finances, 
accounting etc.  
 
The solution is easily scalable and can 
be customised individually according 
to the needs of the specific customer. 
It supports small businesses as well as 
large automotive corporations. Helios has 
an extensive list of integrations with car 

brands and suppliers, wholesalers and 
financial solutions. 
 
Total Specific Solutions (TSS) is a leading 
European provider of IT business 
solutions and consists of independent 
business units that deliver products and 
services to their specific vertical market 
segments. The acquisition of Helios 
further strengthens TSS’ position in the 
Nordic Automotive vertical. 

Deal team 
Oaklins was engaged by the owners of 
Helios Auto as strategic and financial 
advisor in this transaction.

“Operating Helios for the past 30 years we never considered finding a new home for our great 
company. Oaklins assisted throughout the process, demonstrated a solid understanding of 

and experience from our industry, and was excellent in uncovering and conveying the unique 
characteristics of Helios in the process. This effort as well as gathering the group of stakeholders has 

put us in a great position, enabling Helios to operate on a larger scene. With Oaklins, we are confident 
that we have found the right long-term home for Helios.”

HENRIK SIVERTSEN & CARSTEN THUNE, CO-FOUNDERS – HELIOS AUTO

DEAL NEWS | TMT

Well-established 
all-in-one SaaS-solution for 
the automotive industry
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STORSKOGEN HAS ENTERED INTO 
AN AGREEMENT TO ACQUIRE A 
MAJORITY STAKE IN FREMCO, A 
COMPANY SPECIALISING IN THE 
DEVELOPMENT AND PRODUCTION 
OF FIBER BLOWING MACHINES. 
 
With Fremco’s leading market position, 
the acquisition is fully in line with 
Storskogen’s long-term strategy of 
investing in successful niche companies 
and supporting strong management 
teams on a continued growth journey. 
Current management shareholders and 
two employees are reinvesting into the 
new ownership structure where Fremco 
will be part of Storskogen’s business 
vertical Products, within the business 

area Industry. The transaction is subject 
to usual closing conditions.

Headquartered in Frederikshavn, 
Denmark and founded in 1945, Fremco 
develops, manufactures and markets fiber 
blowing machines and complementary 
products used in the infrastructure 
construction industry for blowing fiber 
optic cables into telecommunication 
ducts and micro ducts underground. It is 
a highly specialised niche company with 
international sales through more than 30 
resellers worldwide.

Headquartered in Stockholm, Sweden 
and founded in 2012, Storskogen 
acquires and develops profitable  

companies in the Nordic countries, 
the DACH-region and the United 
Kingdom within the business areas 
Industry, Trade and Services. The group 
consists of around 90 business units 
with approximately 7,000 employees 
and a combined turnover of around 
SEK 19 billion over the last twelve 
months. Storskogen is listed on Nasdaq 
Stockholm. 

Deal team 
Oaklins was engaged by the owners of 
Fremco as strategic and financial advisor 
in this transaction.

“Oaklins has from day one demonstrated a solid understanding of our industry, and was excellent in 
conveying the unique characteristics of our business to potential buyers. This effort put us in the great 
position of having a number of suitors showing strong interest in the company. With Oaklins’ support, 

we are confident that we have found the right long-term home for Fremco.”

KIM CARLSEN, CEO – FREMCO

DEAL NEWS | INDUSTRIAL MACHINERY & COMPONENTS

Enabling efficient installation of 
fiber infrastructure 
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OAKLINS CONCLUDES ITS THIRD 
TRANSACTION IN 2021 FOR MT 
HØJGAARD HOLDING A/S WITH 
THE SALE OF THE PAVILION 
BUSINESS TO ADAPTEO OY.

MT Højgaard Holding A/S’ subsidiary 
Ajos A/S has entered into an agreement 
to divest its pavilion business to the 
Northern European market leader in the 
segment, Adapteo Oy. An upfront sales 
price of approximately DKK 325 million 
has been agreed between the parties, 
with a further earnout adjustment after 
four years. The transaction is subject to 
usual closing conditions. 

Ajos provides high-quality adaptable 

buildings for rental to the public sector in 
Denmark. The company offers temporary 
housing for schools, daycare and 
premium office facilities, and generates 
more than 96% of its rental revenues from 
the public sector. The transaction is yet 
another step in MT Højgaard Holding’s 
strategy of focusing on its core business 
and divesting non-core assets.  
 
Headquartered in Copenhagen, MTHH is 
one of the leading construction and civil 
engineering companies in Denmark. The 
company is listed on the Nasdaq OMX 
Copenhagen Stock Exchange. MTHH 
has more than 2,800 employees and 
generated revenue of almost US$ 1 billion 
in 2020.

Headquartered in Vantaa, Finland, 
Adapteo is the leading adaptable space 
partner in Northern Europe. Adapteo 
develops, builds, rents out and sells 
adaptable buildings for schools, daycares, 
care centres, offices and accommodation. 

Deal team 
Oaklins was engaged by MT Højgaard 
Holding as strategic and financial advisor 
in this transaction. The acquisition marks 
Oaklins’ third transaction as advisor to MT 
Højgaard in 2021 following the sale of MT 
Højgaard Holding’s site hut business to 
CP in October 2021 and the acquisition of 
Raunstrup in February 2021. 

“The Oaklins team was instrumental in negotiating and creatively structuring this deal.  
It wouldn’t have happened without them.”

MORTEN HANSEN, CEO – MT HØJGAARD HOLDING

DEAL NEWS | CONSTRUCTION & ENGINEERING SERVICES

A culture of commitment  
– the sale of Ajos marks Oaklins’ third 
transaction in 2021 as advisor to MTHH
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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. 
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Deep local roots, 
global commitment
Oaklins brings you opportunities 
from across the world and we 
meet you with our expertise 
wherever you are. 

850+ professionals
60+ offices in 45 countries
6,500+ deals
dedicated industry teams

Oaklins Denmark 
Østergade 26B
DK-1100 Copenhagen K
Denmark
Phone +45 33 43 60 00
Email   info@dk.oaklins.com
www.oaklins.com


