
DACH Trend Report

H1 2021

Regional Overview

In association with

An Acuris Company

mergermarket.com

https://offers.idealsvdr.com/?utm_source=mergemarket&utm_medium=affiliate&utm_campaign=report
http://www.mergermarket.com/info/


Mergermarket.com

Increase in DACH tech M&A value 
(€17.5bn) compared to H1 2020 

(€8.6bn)

Number of transactions in the industrials 
& chemicals sector, up by 58 compared 
to H1 2020 meaning it is the most active 

sector in the region

195 +103%

Number of deals worth at least 
€5bn announced this year, including 

the €28.9bn tie-up between 
Vonovia and Deutsche Wohnen

7
Increase in foreign investment 

value into DACH versus H1 2020

+41% 

DACH M&A value in H1 2021, 
up 37.2% on H1 2020

Value of PE buyouts targeting  
DACH, just 15.8% behind the  

full-year 2020 value (€38.5bn)

€98.4bn 

€32.4bn
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Well-known for its strong and stable economy, 
the DACH region proved resilient while 
contending with the COVID-19 pandemic. 
While regional economies were, initially, hit 
hard by the crisis, extensive government 
support and a rebound in global trade are 
underpinning strong investment growth.

The German, Swiss and Austrian economies 
are all forecast to see a return to growth 
in 2021. Austria is expected to record the 
strongest growth (3.4%), followed closely 
by Germany (3.3%) and Switzerland (3.2%), 
according to the Organisation for Economic 
Co-operation and Development, as the easing 
of containment measures improves economic 
confidence in the region.

An improved economic outlook is translating 
into greater dealmaking activity. A total of 
€98.4bn-worth of deals were announced  
in H1 – up 37.2% compared to H1 2020, and 
the highest half-year aggregate deal value  
in four years. A deal count of 700, meanwhile, 
represents a year-on-year increase of  
160 (29.6%).

Dealmaking momentum has gathered as 
the year has progressed. A total of €54.6bn 
changed hands in Q2 – the highest quarterly 
value since Q2 2017. As Michael Kannacher, 
senior account executive for DACH and 
Benelux at iDeals Solutions Group, puts it, 
“Dealmakers are expecting this dynamic 
to continue over the coming months as 

restrictions are gradually and thankfully lifted 
and Europe’s vaccine rollout advances.”

Germany continued to attract the lion’s share 
of dealmaking in the region, increasing its 
share of overall M&A from 72.8% in 2020 to 
76.5% in H1 2021. A total of €75.2bn-worth of 
deals targeting German firms were recorded – 
up 46% compared to H1 2020 and the highest 
half-yearly deal value on record. A deal volume 
of 520, meanwhile, represented an increase of 
102 transactions (26.2%) year on year.

Inbound interest fuels deals
Interest from international buyers fuelled 
regional activity in H1. A total inbound deal 
value of €61.2bn was reached, the highest H1 
aggregate since 2017, and already accounting 
for around two-thirds of 2020’s annual 
inbound total. There were 333 inbound deals 
announced in H1, up 45% from the same 
period last year. 

US bidders were especially active in the DACH 
region, being involved in eight of the ten 
largest deals of H1. The largest of these was 
Telefonica’s €7.7bn sale of its subsidiary Telxius’ 
towers division in Europe (Spain and Germany) 
and in Latin America (Brazil, Peru, Chile and 
Argentina) to American Tower Corporation. 
The US company expects the newly acquired 
assets to generate around US$280m in 
property revenue throughout the remainder  
of 2021.

Enduring appeal of DACH assets 
draws in global dealmakers
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“You simply have to marvel at the 
unprecedented, breakneck speed of multiple 
projects in development at the moment,” says 
Kannacher. we see with the real estate market, 
the biggest increases and also some record 
breaking deals. “It’s insane how much money’s 
involved in some of these transactions.”

US-listed SPACs were also active in the 
DACH deal market in H1, reflecting the high-
growth potential that investors see in the 
region. Among these deals was blank cheque 
company Montes Archimedes’ merger with 
Swiss biopharma company Roivant, valued at 
€5.2bn. Upon completion of the deal, Roivant 
is expected to list on the Nasdaq.

In the technology sector, US-listed SPAC 
Yucaipa agreed to merge with online sporting-
goods retailer SIGNA Sports United in a deal 
valued at €2.4bn. The combination will boost 
the sporting retailer’s international expansion 
effort through acquisitions and investment in 
its technology platform.

Sector breakdown 
Off the back of a clutch of big-ticket 
transactions, real estate generated the 
highest value across all sectors in H1 in the 
DACH region, with €36.1bn-worth of deals 
announced. US real estate investor Starwood 
Capital acquired Austrian office property 
developer CA Immo for €4.2bn. All told, these 
deals boosted the sector’s share of overall 
M&A from 6.4% in H1 2020 to 36.7% during 
the first six months of this year.

“There’s a lot of movement visible in the real 
estate and telecommunications sector right 
now,” says Kannacher. “The ‘new normal’ 

and the related demand for tech tools and 
communications software is playing a major 
role in this as well. And the pharmaceuticals 
sector, of course, is more popular than ever 
due the pandemic.”

Industrials & chemicals continued to account 
for the highest number of deals across all 
industries. A total of 195 transactions were 
announced within the sector in H1 – a year-on-
year increase of 58 (42.3%).

The largest of these deals was the €3.9bn 
purchase of Swiss chemical firm Lonza 
Speciality Ingredients by US investors Cinven 
Partners and Bain Capital and Canadian 
pension investor Public Sector Pension 
Investment Board. Lonza is a provider 
of speciality chemicals, including critical 
ingredients in disinfectants, preservatives, 
sanitisers and personal care products.

Buyouts post new record
Regional buyout activity built on a robust 
performance in 2020 to deliver the highest 
half-year volume on record, with a total of 161 
transactions announced. With an aggregate of 
€32.4bn, deal value also posted a new high.

This impressive performance was driven by 
interest from international investment houses, 
as evinced by Starwood’s €4.2bn bid for CA 
Immo. Another significant buyout that occurred 
in H1 was US-based PE firm L Catterton’s 
acquisition of an 85% stake in German  
family-owned shoemaker Birkenstock,  
valued at €3.8bn.

“There is a high availability of capital and a 
certain investment backlog, which is leading to 

very high sums being paid in buyouts in some 
areas. It can be assumed that this development 
will continue for some time,” says Kannacher.

Outlook
The resilience of dealmaking activity witnessed 
in H1 is testament to the enduring appeal 
of assets across the DACH region. As the 
economic outlook brightens – both globally 
and regionally – investors will continue to be 
drawn to the region’s stable economies.

“We’re seeing very strong pipeline generation. 
The deal pipelines are very well stocked,” 
reports Kannacher. “And with regard to 
COVID-19, it remains kind of a roller coaster, 
but even the easiest of containment measures 
are helping to improve economic confidence.”

The increased interest from SPACs is a clear 
sign of the attractiveness of assets within 
the region, particularly within the high-
growth pharma, industrials & chemicals and 
technology sectors. As containment measures 
are eased through the remainder of 2021, 
dealmaking activity will stay active, and may 
even reach new heights.

Data analysis
continued

Looking for more insights into the  
DACH market?
View our discussion here
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Top deals

Announcement 
date

Target company Target dominant 
sector

Target dominant 
geography

Bidder company Bidder dominant 
geography

Seller company Seller dominant 
geography

Deal value 
(€m)

24-May-21 Deutsche Wohnen SE Real Estate Germany Vonovia SE Germany 28,896

13-Jan-21 Telxius Telecom SA 
(telecommunications towers 
division in Spain, Brazil, Peru, 
Chile and Argentina)

Telecommunications Germany American Tower 
Corporation

USA Telxius Telecom SA Spain 7,700

17-Feb-21 Zalando SE (21.11% stake) Technology Germany Kinnevik AB (Shareholders) Sweden Kinnevik AB Sweden 5,438

03-May-21 Roivant Sciences Ltd Pharma, Medical & 
Biotech

Switzerland Montes Archimedes 
Acquisition Corp

USA 5,233

08-Jan-21 CA Immobilien Anlagen AG Real Estate Austria Starwood Capital Group USA 4,236

08-Feb-21 Lonza Specialty Ingredients Industrials & 
Chemicals

Switzerland Cinven Partners LLP; Bain 
Capital LP; and Public 
Sector Pension Investment 
Board

USA Lonza Group Limited Switzerland 3,877

26-Feb-21 Birkenstock GmbH & Co KG 
(Undisclosed Majority stake)

Consumer Germany L Catterton Management 
Limited; and Financiere 
Agache

USA 3,785

11-Jun-21 SIGNA Sports United GmbH Technology Germany Yucaipa Acquisition Corp USA 2,448

30-Mar-21 Lilium GmbH Industrials & 
Chemicals

Germany Qell Acquisition Corp USA 2,082

11-Jan-21 Garrett Motion Inc Industrials & 
Chemicals

Switzerland Oaktree Capital 
Management LP; and 
Centerbridge Partners LP

USA 1,857
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All data is based on transactions over USD 5m and is based on 
the Mergermarket’s M&A deals database. Deals with undisclosed 
deal values are included where the target’s turnover exceeds 
USD 10m. Deals where the effective stake acquired is less 
than 30% will only be included if the value is greater than 
USD 100m. Full deal inclusion criteria can be found here.

Criteria Contacts

Sponsorship Sales Manager
Chris Coe
chris.coe@iongroup.com
+44 20 3741 1075

Event Manager
Lisa Maughan
lisa.maughan@iongroup.com 
+44 20 3741 1112

Press Relations

Global 
Lindsay Spivak
lindsay.spivak@iongroup.com
+1 212 390 7801

Trend data: Based on the dominant geography of the 
target company and excludes lapsed and withdrawn 
bids. Sector trends based on the dominant sector of 
the target.

Global cross-border M&A: Based on the dominant 
geography of the target and bidder company being  
in a different region.

Inbound: The dominant geography of the target is 
DACH and the dominant geography of the bidder is 
any other region excluding DACH.

Outbound: The dominant geography of the bidder is 
Portugal and the dominant geography of the target is 
any other region excluding DACH.

Top deals: Based on the dominant geography of the 
target company.

League tables: Based on the dominant geography 
of the target, bidder or seller, and excludes lapsed 
and withdrawn bids. Private equity buyout league 
tables are based on advisors advising the bidder only 
on buyout deals with target dominant geography 
being the country/region and excludes lapsed and 
withdrawn bids. Private equity exit league tables based 
on advisors advising the target/seller on exit deal with 
target dominant geography being the country/region 
and excludes lapsed and withdrawn bids. 

All values are in EUR 
M&A Trends and Top Deals correct as of 9am (GMT), 
16-Jul-2021.

iDeals

Michael Kannacher
michael.kannacher@idealscorp.com
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In M&A, information is the most valuable currency. Mergermarket reports 
on deals 6-24 months before they become public knowledge, giving our 
subscribers a powerful competitive advantage. With the largest network 
of dedicated M&A journalists and analysts, Mergermarket offers the most 
comprehensive M&A intelligence service available today. Our reporters  
are based in 67 locations across the Americas, Europe, Asia-Pacific, the  
Middle East and Africa.

EMEA
10 Queen Street Place 
London 
EC4R 1BE 
United Kingdom

+44 203 741 1000

Americas
1345 Avenue of the Americas 
49th floor 
New York, NY 10105 
USA

+1 212 686 5606

Asia
9/F Standard Chartered Bank 
Building 
4-4A Des Voeux Road, Central  
Hong Kong

+852 2158 9769

Mergermarket is an Acuris company

iDeals is a sophisticated and trusted virtual data room provider implemented and 
tested by investment bankers, lawyers and top managers of enterprises around 
the world.

As the most result-oriented and flexible company in the market, iDeals always 
listen to the customers and offer them the most secure, comfortable and fast 
solution to achieve their strategic goals in any kind of transactions such as M&A, 
Fundraising  and investor reporting by providing a secure and intuitive VDR.

Learn more about idealsvdr.com

iDeals
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