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Number of tech deals announced 
in H1 2021, up 12 versus H1 2020

Value of energy, mining & utilities 
M&A, the most active sector by 
value, driven by two deals worth  

at least €1bn

€8bn 34

Iberia has now seen five 
consecutive quarters above €10bn

5
Number of deals worth at least 
€1bn announced in the first half 

of 2021

8

Value of Iberian M&A in H1 2021, 
up 39.3% versus H1 2020

Value of PE buyouts in H1 2021, 
marginally behind the  

full-year 2020 value (€13.4bn)

€28.2bn 

€12bn
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Iberia suffered considerably as the COVID-19 
pandemic took hold in 2020 – but the 
peninsula’s outlook is already beginning to 
brighten. While Spain’s economy was one of 
the hardest hit across Europe last year, the 
country’s central bank has raised its 2021 
growth forecast to 6.2%, as a declining number 
of infections coupled with a successful 
vaccine drive stimulate activity. Portugal is 
also recuperating, albeit more slowly. Its GDP 
is projected to increase by 3.7% in 2021 and 
4.9% in 2022, according to the Organisation 
for Economic Co-operation and Development.

This improving outlook seems to be reassuring 
Iberian dealmakers. In H1 2021, the region 
recorded 320 deal announcements worth 
€31.3bn in aggregate – up 54.6% in value terms 
compared to H1 2020. Deal volume, meanwhile, 
also registered a leap, increasing by 76 deals 
(31%) from the same period last year.

Spain dominates dealmaking
Spain continues to attract the majority of 
dealmaking activity in the region, increasing 
its market share from 78.9% across 2020 
to 93.4% in H1 of this year. Bidders targeted 
Spanish firms in a total of 287 deals valued at 
€29.2bn – more than doubling the total for 
H1 2020 to reach the highest half-yearly deal 
value in three years, while volume increased 
by 78 deals. As Sebastian Montoya, account 
executive at the iDeals Solutions Group, 
surmises: “Spain, right now, is witnessing  

a boom in terms of both M&A volumes  
and values.”

The largest deal announced in the region was 
Australian investment management company IFM 
Investors’ €5.1bn acquisition of a 22.7% stake 
in Madrid-listed Naturgy Energy Group. As well 
as being the largest gas distributor and third-
largest electricity distributor in Spain, Naturgy 
is investing in many renewable energy sources 
including wind, solar and hydroelectricity.

Deal focus
Interest from international buyers proved a 
high point of Iberian deal activity in H1. With 
€23.9bn-worth of deals announced, inbound 
deal value at the halfway mark of 2021 has 
already reached 77% of 2020’s annual total 
(€30.8bn). Deal volume also posted an 
impressive performance, increasing by 38 
deals (35%) compared to H1 2020.

“If you look at the number of unicorns in 
Portugal per capita, it’s quite amazing. There 
are an incredible number of funding rounds, 
as they really want to raise money from 
international investors,” says Montoya. “And 
on the M&A side, if someone wants to buy a 
Spanish technology company technology, you 
have to pay up to 35 times EBITDA.”

Reflecting the dominance of international 
buyers in regional dealmaking, five of the nine 
largest deals of the year were conducted by 
bidders based outside of Europe. US PE firms 

Appetite for renewables assets 
propels early-year Iberian activity
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were particularly active, as exemplified by 
Platinum Equity’s €3.5bn purchase of Spanish 
waste management company Urbaser.

Domestic activity also had a positive start 
to the year, with 172 deals announced worth 
€7.4bn, up 28% and 52.7%, respectively, 
from the same period last year. The largest 
domestic deal of 2021 so far saw Spanish 
telecoms group MásMóvil Ibercom launch a 
€3.5bn takeover offer for rival Euskaltel. The 
deal would combine Spain’s fourth and fifth 
largest telecoms companies, enabling them 
to compete with market leaders Telefonica, 
Vodafone and Orange.

Sector watch
Energy, mining & utilities generated the highest 
deal value across all industries. A total of 
€8.1bn changed hands within the sector – 
more than doubling H1 2020’s total of €3.9bn. 
As a result, the sector’s share of overall market 
value grew from 19.4% to 25.8% year on year.

Interest in the renewables sector was a key 
driver of activity. Alongside the previously 
mentioned Naturgy deal, several other major 
transactions were motivated by renewables 
investment. One such deal was Swedish 
PE firm EQT Partner’s €1.2bn takeover bid 
for Solarpack Corporación Tecnológica , a 
Spanish renewable energy developer. Since 
its founding in 2005, Solarpack has built 
an estimated 1.3GW of solar plants in eight 
countries, including Spain, Chile and India.

“At the start of this year, it seemed like we 
were getting a new venture capital or PE 
fund focusing on renewables every week, 
and that’s besides the innovation funds 

from corporates,” says Montoya. “This is all 
definitely raising multiples and increasing 
innovation in the industry.”

In another significant deal, Canadian power 
company Northland acquired venture capital 
fund Helia Renovables’ 540MW wind and 
solar portfolio for €1bn. The deal will position 
Northland as a top-10 renewable power 
operator in Spain.

Investment in Spain’s burgeoning renewables 
sector looks set to grow. The country is trying 
to reach its target of 120GW of installed 
renewable energy capacity by 2030, primarily 
wind and solar, as set out in its national 
integrated energy and climate plan.

Industrials & chemicals was the most targeted 
sector, with a total of 50 deals worth just 
under €7bn. The largest of those was Platinum 
Equity’s previously mentioned €3.5bn bid 
for Urbaser. Another significant deal was the 
Carlyle Group’s €1.4bn sale of Portuguese 
container producer Logoplaste to the Ontario 
Teachers’ Pension Plan Board. The purchase 
highlights the growth potential of sustainable 
packaging solutions as businesses and 
consumers look to reduce carbon emissions.

Buyout deal value soars
Iberian buyout volume remained relatively 
stable year on year, with a total of 57 
transactions, up by 11 deals from the same 
period last year. Value saw a more noticeable 
uptick, with the €12.1bn-worth of deals 
through H1 already accounting for 90% of 
2020’s annual total. International interest in 
energy and renewables assets was one driver 
behind this increase in deal value, as seen 

in the previously mentioned bids for Naturgy 
and Solarpack.

Outlook 
Declining COVID-19 cases and a successful 
vaccine programme are instilling a sense 
of optimism into the Iberian economies. 
Dealmakers appear to be taking note, with the 
high-growth renewables sector in particular 
attracting a surge in investment. Yet the 
future remains uncertain, and future waves 
of infections could see caution return to the 
market and inhibit dealmaking.

Data analysis
continued

Looking for more insights into the  
Iberian market?
View our discussion here

WILL BE UPDATED ONCE 
VIDEO IS UPLOADED TO 
DEALS+
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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)

26-Jan-21 Naturgy Energy Group  
(22.69% stake)

Energy, mining & 
utilities

Spain IFM Investors Australia 5,060

01-Apr-21 ACS Actividades de Construccion 
y Servicios SA (energy business)

Construction Spain Vinci SA France ACS Actividades de 
Construccion y Servicios SA

Spain 4,200

06-Jun-21 Urbaser SA Industrials & 
chemicals

Spain Platinum Equity LLC USA China Tianying Inc China 3,500

29-Mar-21 Euskaltel SA Technology Spain Masmovil Ibercom SA Spain 3,460

26-Feb-21 Logoplaste SA Industrials & 
chemicals

Portugal Ontario Teachers' Pension 
Plan; and Management 
Vehicle

Canada The Carlyle Group USA 1,400

16-Jun-21 Solarpack Corporacion 
Tecnologica SA

Energy, mining & 
utilities

Spain EQT Partners AB Sweden 1,238

14-May-21 Montepino Logistica Real estate Spain Bankinter SA Spain CBRE Global Investors USA 1,200

09-Jun-21 Wall Box Chargers SL Industrials & 
chemicals

Spain Kensington Capital 
Acquisition Corp II

USA 1,149

14-Apr-21 Helia Renovables (a 540 MW 
Operating Wind and Solar 
Portfolio)

Energy, mining & 
utilities

Spain Northland Power Inc Canada Helia Renovables FCR Spain 1,061

27-May-21 RIU Hotels SA (49% stake) Leisure Spain Riu family Spain TUI AG Germany 670
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iDeals

Seb Montoya
sebastian.montoya@idealscorp.com

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 
Iberia and the dominant geography of the bidder is any 
other region excluding Iberia.

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

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.
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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

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
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