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Executive summary

Finnish high-tech deal making had second-best year on the record. The
2025 result — €2.96 billion in high-tech deal value is the second best in last
eight years and confirms that the Finnish high-tech deal making is recovering
from bust after the record setting high-tech deal making year in 2021.

The age of Slush generation of tech companies is here. After years of
Slush-hype and development of “Golden generation' of tech entrepreneurs
and venture capital investors, Finnish tech ecosystem is gradually reaching
maturity. It constantly produces more, and more highly valued, tech
companies. Of the 2024-25 top 10 high-tech deals, 90 % involve companies
founded after 2013.

High-tech deals are significant contributor to Finnish M&A landscape.
The Finnish high-tech ecosystem is producing among the largest deals when
compared to total Finnish M&A market. For example, in 2025 three largest
high-tech deals were €1.0bn, €0.8bn €0.3bn while the three largest non-tech
deals were €2.0bn, €0.6bn €0.4bn, fully comparable in size. High-tech's share
of total deal value has averaged 46% across 2018-2025.

Deeper, broader, more liquid capital market through foreign investors.
Over 50% of high-tech deals involve a fully or partly foreign acquirer on
average. Finnish founders and investors are not constrained to domestic
buyers to realize value or to get access to funding. For the Finnish economy,
it means larger capital pool flowing into the Finnish innovation ecosystem,
funding the next generation of high-tech companies.

The Finnish tech ecosystem doesn’t follow tech waves, it surfs them. In
2018-19 the dominant themes were marketplaces, mobile games, and
software, with Wolt, Small Giant Games and CRF Health in the top deal
pack. The 2024-25 top deal leading themes have shifted to deep tech and
Al. Among the top deals, IQM is building quantum computing hardware,
ICEYE develops state-of-the-art satellite systems and Silo Al was the largest
private Al lab in Europe. The Finnish high-tech ecosystem produces globally
leading companies across times.

To produce this analysis, we built our own dataset to supplement deal
data provider’s dataset. We went through few thousand deals with help of
Al and human analysts and classified them into high- and non-tech deals and
believe it's one of the best datasets around for purpose of this report (see
appendix for scope of work & methodology).
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" “Golden Generation” is a referral to Mika Maliranta’s research on Finnish companies and economic growth, where he has defined growth focused companies
founded in 2012-216 as “Golden Generation”. See his book "Pinnan alta — Miksi edessdmme on vahvan talouskasvun aika.” Mika Maliranta, 2.1.2024
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Finnish high-tech ecosystem reaching maturity

1 Strong high-tech deal making year in 2025

Finnish high-tech M&A market generated €2.96bn announced total deal value in 2025 — the second-
strongest year in last eight years and the strongest year since peak of 2021 global technology deal
making boom (€11.0bn of which Wolt €7.4bn and the rest €3.6bn).

The announced 2025 high-tech total deal making value was about third higher than in 2024 (€2.1bn),
continuing the recovery seen since 2022-2023 slump (€1.2bn in both years).

High-Tech M&A — Top 3 Deals vs. Base Demand (M€)
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Exhibit 1.1: High-Tech M&A: Top 3 deals vs. deals excl. Top 3 deals. Source: Orbis, 3J Analysis.

The 2025 result is an expression of maturing Finnish high-tech entrepreneurship and venture capital
ecosystem: a year where the top of the tech market produced multiple landmark transactions
simultaneously while the base market maintained a steady flow of exits and funding rounds.

Top 5 deals contributed 80% of total announced high-tech deal value in 2025: Digita Oy (€1.00bn,
national broadcast and digital communications infrastructure), Oura €778m (smart ring and health data
platform), IQM Finland (€275m, world-class quantum computing technology), ICEYE (€209m, satellite
imaging and defense intelligence) and Nestai (€100m, Al lab for defense sector and critical infrastructure
autonomous systems).

Excluding the top 3 deals, “base market” for high-tech deals was €849m in 2025, slightly lower than in
2024 (€909m), but significantly higher than on 2018-2019 average (€351m), highlighting structural growth
and broadening of underlying Finnish high-tech deal market.

2 Slush hype and Golden Generation changing Finnish M&A landscape

While there’s clear cyclical improvement in the Finnish high-tech deal making market, the 2018-2025
Finnish high-technology deal market statistics records a market in the middle of a generational transition.

After years of Slush-hype and development of “Golden generation” of tech entrepreneurs and venture
capital investors, Finnish tech ecosystem is gradually reaching maturity. It constantly produces more
high-tech companies, higher deal volumes, larger total deal values, larger largest deals, and larger
median deals.

Longer term average comparisons show that the 2024-2025 total high-tech tech deal value market is up
57% compared to 2018-2019 average, total top3 deal value up 31%, total all other than top3 deal value
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up 150 % and deal count 46%. In 2025, high-tech deal market is clearly larger, broader, and deeper than
8 years ago.

Period Comparison: 2018-19 Average vs. 2024-25 Average
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Exhibit 2.1: High-Tech M&A: Comparison of 2024-2025 averages to 2018-2019 averages. Source: Orbis, 3J Analysis.

More over, every year, the tech ecosystem is producing among the largest deals when compared to total
Finnish M&A market. For example, in 2025 three largest high-tech deals were €1.0bn, €0.8bn €0.3bn
while the three largest non-tech deals were €2.0bn, €0.6bn €0.4bn, fully comparable in size.

Exhibit 2.2: Top 3 Deals in 2025 — High-Tech vs. Non-Technology

High-Tech Non-Technology

Year | Company | Sector | Value Year | Company | Sector | Value
#1 #1 2025 €1,000m #1 2025 €2,000m
Digita Mehildinen
Broadcast & Digital Communications Infrastructure Private Healthcare Services
f. 1999 f. 1909
#2 #2 2025 €778m #2 2025 €600m
Oura Health Evac Holding
Smart Ring & Health Data Platform Marine Waste Management Systems
f. 2013 f. 1979
#3 #3 2025 €275m #2 2025 €360m
QM Pori Energia
Quantum Computing Hardware Energy production
f. 2018 f. 1898

Total (3 €2,053m (avg €684m/deal) €2,960m (avg €986m/deal)
deals)

Source: Orbis Database, 3J Analysis.

High-tech's share of total deal value has averaged 46% across 2018—-2025 but oscillates significantly —
from 29% in 2019 to 80% in 2021 — reflecting the episodic nature of large high-technology deals.

Deal count tells the more stable story: High-tech has consistently represented 21-27% of all transactions
throughout the period, confirming that pipeline volume is a structural feature of the market.

© 2026 3J Partners Oy All rights reserved. Page 3



@ PARTNERS

STATE OF HIGH-TECHNOLOGY DEAL MAKING IN FINLAND 2025

Finland M&A Market 2018-2025: Value & Volume by Segment
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Exhibit 2.3: Total Finland M&A market in 2018-2025 by segment and value & volume. Source: Orbis, 3J Analysis.
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Exhibit 2.4: Total Finland M&A market 2018-2025: High-tech deal share of value & volume. Source: Orbis, 3J Analysis.

3 Deeper, broader, more liquid capital market through foreign investors

The single most important observation is how large and stable foreign participation has become in
Finnish high-tech deal-making. The foreign acquirer share in high-tech deal making averages 53.9% of
deal volumes (refers to deal volumes, not values) across the eight years.

This stands in striking contrast to non-technology sectors, where the equivalent average is 22.7%. This
has persisted across a full global M&A cycle that included a record boom in 2021, a sharp interest rate
and inflation driven correction in 2022—2023, and a recovery in 2024—-2025.

For a small, open economy like Finland, a sustained high foreign acquirer share in high-tech deal
making is a significant positive, from owner, investor, and broader economy perspective.

For Finnish founders and investors, it means the Finnish high-tech funding and exit market there is
larger pool of available capital not constrained to domestic buyers.

This means more potential buyers, more liquidity and better value realization, and especially important,
multiple, large, funding rounds with escalating valuations before final exit (see example of Oura, ICE,
and IQM in recent years in Exhibit 3.2).
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For the Finnish economy, it means larger capital pool flowing into the Finnish innovation ecosystem,
funding the next generation of founders, deepening the investor base for domestic venture funds, and
reinforcing the cycle that has already produced the post-Nokia-collapse generation of globally
competitive companies. If Finnish high-tech ecosystem would have been limited to domestic buyers
only, it’s very unlikely that it would play its current role in Finnish economy.

Foreign Acquirer Share by Segment 2018-2025
(fully or partly foreign acquirer, % of deal count)
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Exhibit 3.1: Foreign acquirers’ share by segment in Finland M&A market 2018-2025. Source: Orbis, 3J Analysis.

Renewed and Escalating Funding Rounds — Yearly Deal Values by Target
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Exhibit 3.2: Recurring Funding Trajectories — Oura Health, ICEYE and IQM Quantum 2018-2025 (M€). Source: Orbis, 3J Analysis.

4 What top deals in 2018-2019 vs. 2024-2025 tells about the market

1. Slush generation of high-tech companies taking over

The 2018-19 top 10 high-tech deals include companies founded in 1974, 1985, 2000 and 2003. Only 50
% of companies were founded after 2010s i.e., the “Slush generation”. The 2024-25 top 10 high-tech
deals are almost entirely 2013-2023 generation (90%).
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If you compare this to top 10 non-high-tech deals, it will tell completely different story. Largest deals are
for companies founded many years ago, and the same sectors and themes lead the pack year after year.
Generating large in non-tech mature industries seems much more difficult than in fast-moving high-
technology sector.

Exhibit 4.1: Top 10 High-Tech Deals 2018-2019 vs. 2024-2025

#1

#2

#3

#4

#5

#6

#7

#8

#9

#10

Median

Total (10

deals)

Main themes:

SaaS  Mobile Gaming * Marketplaces

Year | Company | Sector | Value

#1 2018 €1,200m

CRF Health

Clinical Research Platform
f. 2000

#2 2018 €522m
Small Giant Games
Mobile Game Studio
f. 2013

#3 2018 €223m
Orion Diagnostica
Rapid Diagnostics Tests
f. 1974

#4 2019 €200m
Smartly.io Solutions
Advertising Automation
f. 2013

#5 2019 €190m

iLOQ

Locks & Digital Access Management Platform
f. 2003

#6 2019 €116m
Wolt Enterprises

Food Delivery Marketplace
f. 2014

#7 2018 €85m

HMD Global

Smartphone Manufacturing
f. 2015

#8 2019 €42m

Epassi Payments

Employee Benefits Payments
f. 2007

#9 2018 €35m

Basware business carve-out
Financial Performance & Payments
f. 1985

#10 2019 €30m

Maa$S Global
Multi-Modality-Mobility-as-a-Service
f. 2015

€153m

€2,643m (avg €264m/deal)

Source: Orbis Database, 3J Analysis.

Main themes:
Al » Quantum Computing * Satellites « Wearables

Year | Company | Sector | Value

#1 2025 €1,000m

Digita

Broadcast & Digital Communications Infrastructure
f. 1999

#2 2025 €778m

Oura Health

Smart Ring & Health Data Platform
f. 2013

#3 2024 €609m
Silo Al

Enterprise Al / LLM
f. 2017

#4 2024 €347Tm
Hostaway

Property Rental Management Platform
f. 2015

#5 2025 €275m
IQM Finland

Quantum Computing Hardware
f. 2018

#6 2025 €209m
ICEYE

Satellite Imaging & Dual-Use Intelligence
f. 2014

#7 2024 €193m

Oura Health

Smart Ring & Health Data Platform
f. 2013

#8 2024 €151m
ICEYE

Satellite Imaging & Dual-Use Intelligence
f. 2014

#9 2024 €130m
Alpha Bio

Bio materials

f. 2016

#10 2025 €100m

Nestai

Al Lab for Defene Sector Autonomous Systems
f. 2023

€242m +58%

€3,792m (avg €379m/deal) +43%
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2. The total value and average deal value in top 10 deals has grown substantially

The combined value of the top 10 Finnish high-tech deals grew from €2,643m in 2018-19 to €3,792m in
2024-25 — an increase of 43%. The median deal across the top 10 grew from €153m to €242m — up
58%. The average grew from €264m to €379m — up 43%.

This is the clear indicator of ecosystem maturation. One company or one buyer cannot explain it. It reflects
a genuine upward shift in the scale at which Finnish technology companies are valued across the board.

3. The minimum bar for the top 10 deal has tripled

In 2018-19, a Finnish technology company could rank in the top 10 with a deal of €30m (MaaS Global,
#10) or €35m (Basware carve-out, #9). In 2024-25, the lowest value in the top 10 is €100m (Nestai, #10),
with #9 at €130m (Alpha Bio). The minimum entry point for the top 10 has grown approximately 3x in six
years.

4. The Finnish high-tech ecosystem produces globally leading companies across times

In 2018-19 the dominant themes globally and among Finland’s top 10 deals were software, mobile
games, and marketplaces.

Smartly.io automated programmatic advertising. Small Giant Games produced top-grossing mobile titles.
Wolt's early rounds were at the time popular two-sided marketplaces. CRF Health built clinical trial data
capture software.

The 2024-25 global and Finnish top 10 deal themes have shifted to deep tech and Al.

IQM is building world-class full-stack quantum computing processing units. ICEYE operates one of the
world's leading satellite imaging constellations with dual-use commercial and defense intelligence
applications.

Silo Al was the largest private Al lab in Europe, acquired by AMD because AMD needed European LLM
capability and talent it could not build fast enough to compete with Nvidia.

Oura Health has been repriced from a consumer wearable into longitudinal health data infrastructure —
its €778m round values the biometric dataset spanning hundreds of thousands of users, not the ring.

What the two periods share is that Finnish high-tech ecosystem was able to produce companies that
were at the global frontier of the technology investment themes of their era.

The Finnish high-tech ecosystem doesn’t follow the waves — it surfs them.
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APPENDIX: Scope of work and methodology

Scope of work

Purpose of the report is to describe and analyze of what, on a high and general level, is happening in
the Finnish unlisted M&A market from high-technology vs. non-technology perspective for information
purposes only.

Intended users are 3J newsletter reader, general public or anyone interested in 3J’s high-level thoughts
on Finnish M&A markets.

Intended use of the report is to give 3J’s newsletter reader, general public or anyone interest in 3J’s
thoughts and high-level view of Finnish M&A market for informational purposes only, not give advice on
any decision or matter. The materials are not intended to provide the sole basis for evaluating what is
happening in Finnish M&A market and should not be considered a recommendation or advice with
respect to any transaction or other matter.

Self-assessment: 3J recognizes that the report might use different data and give different view of what
is happening in the Finnish M&A market than some other similar industry reports provided by advisors,
consultants, and industry associations.

3J has not independently reviewed quality or correctness of the source data but believes it is sufficiently
accurate for the purpose of the report and intended use as the used data is sourced from globally
recognized and reputable M&A data provider Orbis (a global M&A database provided by Moody’s). In
addition, 3J has tried to take into account typical data problems in large market datasets to improve
accuracy of the analysis (see section “Methodology” below).

3J believes, but has not ascertained, that potential differences to other industry reports covering Finnish
M&A markets, if any, are explained by 1) different data providers 2) different data collection methods and
scopes with the different data providers, 3) 3J taking account the typical data related problems in the
databases provided by the data providers while suspecting that the other industry reports doesn’t do this,
4) 3J’s unique scope of analysis (i.e. 3J’s analysis excludes unlisted deals, real estate and renewable
energy asset deals and deals from unreliable sources).

Therefore 3J” assesses that data and analysis gives good enough, and at least alternative view to other
industry reports, for purposes of the report.

Methodology
Transaction data is sourced from the Orbis global database provided by Moody’s.

Data covers majority and minority acquisitions where at least one of the target entities in any deal is
registered to be domiciled in Finland and the target company is not a listed company. Note that if the
target subsidiary or business unit is owned by a listed company, then it’s included in the dataset. Note
also that the dataset excludes IPOs.

The data has been cleaned by 3J from deals that have critical missing data (e.g., acquiror, target,
announced dates, unique deal number) and duplicates. Deals that are showed in the original Orbis deal
database as multiple unique deals but which upon deeper analysis clearly refers to same deal (for
example, multiple unique deal numbers with same announced date and target entity but with multiple
different buyers) have been combined in the data as one deal. If a deal target has included a Finnish
subsidiary, but the parent is a foreign entity, then it’s included in the deal count data but not in the deal
value data. If a deal has included a Finnish parent, but the subsidiary is foreign, then it’s included in the
deal count data and in the deal value data. Deals where target business is wind energy, solar energy or
real estate assets or development company is excluded from the data (cleaning made with key word
analysis). Also deals that comes from certain unreliable sources has been excluded from the dataset (for
example “Kuulutukset”) as they are deemed not to describe what is happening in the non-listed M&A
market.

© 2026 3J Partners Oy All rights reserved. Page 8



@ PARTNERS

The data is supplemented with data from 3J proprietary deal database which includes human analyst
and Al enhanced deal information from public sources and 3J analysis. This is done to make more
granular analysis possible. Most important deal data enhancements are more detailed definitions if deal
target is deemed to be high-tech or non-tech. Classification is made by Al and human analyst from target
business descriptions, deal descriptions, public press releasees and deeper human analysis of selected
deals.

STATE OF HIGH-TECHNOLOGY DEAL MAKING IN FINLAND 2025

Following definitions have been used for high-tech and non-tech deals:
1. "High-tech” classifications

Software, SaaS, platform developers/operators, Al, machine learning, data analytics, computer vision,
Information security, cybersecurity, data security, Cloud systems, cloud-based services, cloud platforms,
data centers, Biotechnology, genomics, gene therapy, pharmaceuticals R&D, Robotics, autonomous
systems, Nanotechnology, nanomaterials, advanced materials, Semiconductors, microchips, loT, smart
sensors, wearables, Medtech, medical devices, diagnostic software, health tech, Fintech, block chain,
cryptocurrency, VR/AR, 3D printing, quantum computing, Game developers, gaming platforms, Electric
vehicles, battery technology, energy storage, fuel cells, Satellite technology, drones, photonics,
embedded systems, ERP/CRM software providers, Telecommunication services and telecommunication
infrastructure, Software consultants and software developers without own products

2. “Non-tech” classification

All other than what is defined abo, such as manufacturers, producers (metal, plastic, chemical, food,
paper, glass, wood, furniture, efc.),Industrial equipment, machinery, pumps, valves, generators,
Construction materials, building materials, Energy production (hydro, wind, solar, nuclear),Marine
engines, shipbuilding, cargo handling, Fire protection equipment, safety equipment, Water/wastewater
treatment equipment, Engineering services, testing/inspection services, laboratories, Environmental
technology, Electricity networks and electricity production, Retailers and wholesalers, Consultants,
advisory, accounting, legal, payroll services, Construction services, subcontracting, renovation, HVAC
contracting, Real estate, property management, Financial services, insurance, private equity, banking,
Healthcare and social services, Hospitality (hotels, restaurants, catering), Transport & logistics, bus/taxi
services, warehousing, Personal services (cleaning, security guards, hair salons, laundry), Agriculture,
forestry, fishing, mining, Event management, advertising/marketing agencies, travel agencies, Media
(newspapers, magazines, radio, TV, publishing), Education, coaching, training services, Telecom
operators (fiber/broadband/cable TV service providers), Petrol stations, petroleum services, Accounting
and administrative services.
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