
In number of deals, the technology sector was 
the most active sector during the first half of 
2024, with 71 deals out of a total of 390 registered 
deals. In terms of deal value, Real Estate was the 
most dominant sector in H1 2024 with a total 
deal value of EUR 2.188bn, followed by energy 
mining & utilities with a total deal value of EUR 
1.878bn and transport with EUR 996 million. 
Even though the Norwegian technology sector 
accounted for the largest number of deals, 
the deals within the sector only amounted to 
EUR 499 million of the total deal value.  
 
After an almost full stop of real estate transactions 
in 2022 and 2023, we have begun to see an 
increase in activity and optimism in this sector. 
However, the sector still has a way to go to 
regain previous activity levels, and the reason 

for Real Estate being the most dominant sector 
during H1 2024, with 5 of the 10 largest deals being 
related to Real Estate, is as much a result of the 
lack of large deals in other sectors. 
 
Energy, mining & utilities continues to be a 
dominant sector, and shipping has re-entered the 
top 10 list for the largest deals, boasting the highest 
single transaction value registered in H1 2024.

Sectors 1H 2024 
Real Estate rebound, followed 
by energy and transport sectors  



Target Sector Bidder 
Company

Deal Value 
(MEUR)

Gram Car Carriers ASA (100% Stake) Shipping Mediterranean Shipping Co SA 
- MSC; SAS Shipping Agencies 
Services Sarl 

886

KMC Properties ASA (100% Stake) Real Estate Logistea AB 696

Property Portfolio (Trondheim portfolio 
containing 13 office properties) (100% Stake) 

Real Estate E C Dahls Eiendom AS 564 

Power Station (197 MW Guleslettene wind power plant 
and 168 MW Tellenes wind power plant) (100% Stake) 

Energy, mining & utilities Eviny Fornybar AS                            538 

Aker Carbon Capture Holding AS (80% Stake) Indsutrials & Chemicals Schlumberger Ltd 470

Siem Offshore Inc (9 Vessels) (100% Stake) Energy, mining & utilities Siem Sustainable Energy Sarl 368

Bulk Infrastructure ASA Real Estate BentallGreenOak 350

Var Energi ASA (4.34% Stake) Energy, mining & utilities Market Purchase 329

Wilog Holding AS (49% Stake) Real Estate NREP A/S 263

Property Portfolio (Stortorvet 7) (100% Stake) Real Estate KLP 218

FINN.no AS (9.99% Stake) Telecommunications Schibsted ASA 212
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After a quiet first quarter with no new listings on 
Euronext Oslo Børs’ marketplaces, IPO activity 
had a modest uptick in the second quarter of 
2024. During H1 2024, one IPO and three additional 
listings were made on the Euronext Oslo Børs 
markeplaces. There were signs of optimism and 
anticipation that the long list of IPOs on hold 
might finally come to market. That mood quickly 
shifted when the Jordanes IPO was pulled after 
the bookbuilding.   
 
 
 

We saw similar numbers on Euronext Growth 
Oslo, with three companies admitted to trading 
in H1 2024. Only one of the new listings on Euronext 
Oslo Børs in H1 2024 was an uplisting from Euronext 
Growth Oslo, which is fewer than we have seen 
in recent years. We therefore expect to see more 
companies uplisting from Euronext Growth Oslo 
to Euronext Oslo Børs in 2024.

IPO market continues in slow pace    



During H1 2024, companies from a range of 
sectors were listed on Euronext Oslo Børs’ 
marketplaces. The IPO of Public Property Invest 
ASA in April 2024 was a notable event, marking 
the first real estate IPO in several years. Further, 
three of the newly listed companies operate within 
the oil & gas sector, a traditionally strong industry 
in Norway. This trend underscores the focus on 
traditional industries that began in 2022 and that 
has continued into 2024. It is worth noting that 
while two of the companies listed in H1 2024 
operate within renewable energy, these companies 
were spin-offs from already listed companies 
rather than new, and not IPOs.  
 
A trend observed in H1 2024 is that three of the 
companies listed on Euronext Oslo Børs are 
spin-offs from already listed companies. Public 
Property Invest ASA comprises parts of SBB’s 

Norwegian property portfolio, which it acquired 
from SBB in connection with its IPO. Further, 
Hermana Holding ASA is a spin-off from Magnora 
ASA’s legacy business, while Cavendish Hydrogen 
ASA is a spin-off from Nel ASA’s fueling division.  
 
We also observed the emergence of a new trend, 
with companies moving their listing to the US or 
adding a US listing to their current listing on 
Euronext Oslo Børs. Both BW LPG Limited and 
Hafnia Limited completed such dual listings in H1 
2024. It will be interesting to see if these trends of 
spin-offs and dual listings will continue into H2 2024.
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Wiersholm boasts one of the most extensive 
M&A teams in Norway and the Nordics, 
comprising over 90 distinguished lawyers 
renowned for providing top-tier advice. 
 
Our firm consistently achieves high 
rankings in Mergermarket’s M&A league 
tables, securing the #1 position in Norway 
and/or the Nordics multiple times. 
Additionally, the team receives outstanding 
evaluations across all major law firm surveys, 
including Band 1 by Chambers Europe, Tier 1 
by The Legal 500, and Tier 1 by IFLR1000.

2024

We hope to see you all again 

for the 14th Nordic Buy Out Forum 

on December 5, 2024! 

 

Sign up today at NBOF.no

https://wiersholm.no/en/conference/nordic-buy-out-forum
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