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No. Buyer’s Country # of Deals
% of Total 

Cross-Border
Top 3 Target Industries

1. United States 540 13.9% Software  – Industrials  – Financials

2. Germany 505 13.0% Industrials  – Automotive  – Retail

3. United Kingdom 345 8.9% Software  – Retail  – Energy

4. Austria 344 8.8% Financials  – Construction  – Industrials

5. France 327 8.4% Construction  – Financials  – Industrials

6. Netherlands 259 6.7% Financials  – Software  – Telecom

7. Sweden 245 6.3% Industrials  – Software  – Medical

8. Czech Republic 184 4.7% Financials  – Energy  – Foods

9. Poland 177 4.6% Software  – Retail  – Financials

10. Switzerland 167 4.3% Industrials  – Energy  – Media
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Industry Poland Czechia Romania Hungary Estonia Lithuania Slovakia Croatia Bulgaria Latvia Slovenia

Tech 16.4% 17.9% 17.1% 17.7% 25.8% 21.3% 14.9% 13.8% 22.8% 13.3% 14.1%

Consumer 16.1% 12.3% 15.3% 12.6% 13.1% 12.8% 15.9% 20.4% 14.6% 17.8% 20.4%

Other 

Industries 
9.7% 13.1% 10.4% 12.7% 9.2% 7.7% 11.6% 7.9% 7.9% 11.0% 11.5%

Other Services 8.9% 8.1% 7.5% 8.0% 8.2% 9.3% 5.8% 5.9% 8.6% 9.8% 5.2%

Industrials 8.6% 12.1% 5.9% 6.0% 7.3% 6.3% 7.0% 6.3% 3.3% 9.5% 9.7%

Financials 7.6% 4.8% 8.3% 10.3% 5.8% 8.5% 6.8% 8.7% 12.6% 10.3% 9.7%

Healthcare 7.0% 5.3% 9.4% 3.5% 3.4% 5.8% 7.6% 4.5% 3.6% 2.3% 5.5%

Construction 6.5% 5.6% 5.0% 3.1% 5.6% 4.6% 5.8% 4.5% 2.1% 4.5% 2.9%

Energy 6.5% 5.1% 8.2% 9.8% 5.3% 8.1% 6.8% 4.9% 11.1% 4.8% 2.4%

Manufacturing 3.7% 3.2% 2.8% 3.5% 2.7% 3.9% 3.3% 3.2% 2.7% 3.0% 3.9%

Leisure 3.2% 4.0% 3.4% 3.0% 3.2% 2.7% 4.5% 12.6% 2.3% 3.8% 5.8%

Media 3.0% 5.5% 3.8% 5.7% 4.3% 4.4% 5.6% 3.2% 5.2% 4.0% 3.9%

Transportation 2.7% 2.8% 3.0% 4.2% 6.0% 4.4% 4.5% 4.3% 3.1% 6.3% 5.0%



Source: Mergermarket, the analysis only includes CEE countries that are part of the European Union

206

23

13

10

29

0

50

100

150

200

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Software Internet / eCommerce Telecom Computer Services Other Tech



1. M&A in CEE: Trends and Insights

2. M&A Transaction Analysis

3. Economy in CEE



Source: Mergermarket, CEE only includes countries that are part of the European Union

0

5

10

15

20

25

30

35

40

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

CEE Rest of Europe



Source: Mergermarket, CEE only includes countries that are part of the European Union

0.0x

2.0x

4.0x

6.0x

8.0x

10.0x

12.0x

14.0x

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

CEE Rest of Europe 3 per. Mov. Avg. (CEE)

CEE 

Discount



Source: Mergermarket, CEE only includes countries that are part of the European Union

0.0x

0.5x

1.0x

1.5x

2.0x

2.5x

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

CEE Rest of Europe 3 per. Mov. Avg. (CEE)

CEE 

Discount



1. M&A in CEE: Trends and Insights

2. M&A Transaction Analysis

3. Economy in CEE



Source: Eurostat, the analysis only includes CEE countries that are part of the European Union

Country Population (m)* GDP (EUR b)**

Poland 38.2 679.4

Romania 19.3 284.1

Czechia*** 10.5 281.8 

Hungary 9.7 181.8 

Slovakia 5.4 116.5

Bulgaria 6.8 84.1 

Croatia 4.0 69.0 

Lithuania 2.8 66.4 

Slovenia 2.1 61.7 

Latvia 1.9 39.9 

Estonia 1.3 37.2 

*Population data is as of 2022

** GDP data is as of 2021

*** Czechia is also known as the Czech Republic
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