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Drivers

The number of M&A transactions in the Dutch tech sector 

has stabilized to 16 in the second quarter of 2019. This is 

comparable to the total number in the first quarter (14). In 

Europe we see a decline in the number of transactions, but 

a recovery of the valuations since the end of 2018.

An interesting theme we observe in the M&A activity among 

Dutch tech companies is sustainability. Out of the 16 

transactions at least half have a rationale behind them that  

relate to sustainability. 

We expect this theme to remain a key driver for M&A 

activity. At the end of 2015 world leaders and governments 

signed the Paris Agreement on reducing the carbon 

footprint and big companies worldwide are working on 

green solutions to reduce CO2 emission.

For listed technology companies in the Netherlands we also 

observe that the sustainable companies have the highest 

revenue growth outlook. Fueled by a drive to sustainability 

companies like Alfen and Sif are expected by annalists to 

grow their revenues by over 40%

Largest Listed High Tech Companies in the Netherlands

European transactions and valuation multiples

Highlighted International deals

Rivian, the US-based manufacturer of 

electric SUV’s has received a $500m 

equity investment from Ford Motor 

Company. This marks a key milestone in 

both company's drive to accelerate the 

transition to sustainable electric mobility.

Highlighted Dutch deal activity

Fastned is rapidly building a network of fast 

charging stations for electric cars in 

Europe. Expansion plans are now fueled 

by new equity as the company launched 

their IPO in June.

As part of a global change of strategy, 

Amtech Systems has decided to sell the 

activities of the Tempress group. Tempress

provides equipment for the production of 

solar panels and will be better served 

under new ownership according to Amtech.

Enterprise value Revenue EBITDA

Name End Q2 2018 in 

€mm

End Q2 2019 in 

€mm

Change Last 12M in 

€mm

Exp. Growth 

(analist reports)

2018 in 

€mm

2019  in €mm 

(expected)

Multiple last 12 

Months

Multiple Next 12 Months 

(expected)

Koninklijke Philips 36,469 37,856 3.7% 18,714 7.0% 2,567 3,410 16.1 11.8

ASML 72,375 77,152 6.4% 10,716 7.1% 3,302 3,288 30.7 20.3

NXP Semiconductors 34,613 29,331 -16.6% 8,049 -4.7% 2,319 2,901 13.2 10.3

Signify 3,527 4,136 15.9% 6,275 -1.0% 730 756 5.3 5.4

TKH Group 2,453 2,619 6.5% 1,631 7.1% 194 235 13.3 11.1

ASM International 1,809 2,537 33.9% 1,063 32.5% 163 334 8.8 11.1

BE Semiconductor Industries 1,431 1,474 3.0% 383 -30.6% 179 107 16.7 14.8

Alfen N.V. 269 217 -21.3% 100 41.8% 2 9 115.1 26.3

Envipco Holding N.V. - 48 0.0% 37 26.6% 4 7 13.5 -

Fastned B.V. - 276.9 0.0% 2 NA (3) - NM -

Sif Holding N.V. 453.5 286.8 -45.8% 235 44.3% 13 53 26.7 6.7

Photon Energy N.V. 266.9 255.6 -4.3% 21 NA 8 - 7.8 -

Median 3,527 4,136 6.4% 6,275 7.0% 730 756 13.3 11.1
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Target Buyer/investor Date Description

MIWO 

Luchtbehandelingstechniek

Halton Group June 2019 Halton Group has agreed to acquire Dutch MIWO 

Luchtbehandelingstechniek B.V., a company delivering 

indoor air solutions for restaurant chains in the 

Netherlands. The company is the second acquisition in the 

field for Halton during the past two years.

Rooftop Energy NPM Capital June 2019 NPM Capital has taken a majority stake in Rooftop Energy 

(RTE). RTE develops and operates solar power stations 

mainly on roofs of companies in the Dutch market.

Intergas Rheem June 2019 The largest Dutch manufacturer of central heating boilers 

has been acquired by the American company Rheem.  

Intergas offers Rheem more grip on the European market, 

because the Americans were not active on the European 

mainland. The acquisition will allow Intergas to grow 

internationally, particularly in the United States.

BOA Recycling Systems Quadrum Capital May 2019 Quadrum capital has taken a stake in BOA Recycling 

Systems, a manufacturer of systems and integrated 

solutions for the processing of residual waste. The 

acquisition will strenghten BOA's capability to competitively 

adapt to the growing amount of globally produced waste.

RUS Gas Turbines Inter RAO April 2019 Inter RAO increased its interest in Russian Gas Turbines 

from 25% to 50% by buying out a 25% stake from the 

United Engine Corporation (UEC), a Rostec company.

Other Dutch tech-deals driven by sustainability


