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In 2018, Euromoney Thought Leadership Consulting 
surveyed 539 executives involved in M&A transactions 
across EMEA. The views of the 103 respondents in the 
Nordic region (Denmark: 20; Finland: 21; Iceland: 22; 
Norway: 20; Sweden: 20) highlight some interesting 
differences between them and their EMEA peers on  
M&A due diligence and its future.

On the speed of due diligence, for instance, the Nordic 
market is seen to be the quickest across EMEA and Nordic 
practitioners are the most confident the process will 
accelerate further in the future. 
 
Nordic practitioners also assign the greatest importance 
to data security in due diligence, with more than half (55%) 
stating it is a top-three priority for them in the process. Also 
striking is that the use of social media in due diligence – 
providing the acquirer with insight about a target as well as 
helping identify areas of risk – is given greater importance in 
the Nordics than anywhere else. 

And as far as the future is concerned, not only do Nordic 
practitioners have the greatest conviction that the use of  
data analytics will accelerate due diligence the most, they 
also believe that the use of AI and machine learning 
technologies will have the greatest transformative impact  
on over the long term.  

A simple analysis might suggest that due diligence is perhaps 
more advanced in the Nordics than elsewhere. Certainly the 
Nordic M&A market is distinct from others in a number of 
areas, including the relative ease and efficiency in which due 
diligence can apparently be conducted. 

The largely similar regulatory framework across the Nordics, 
as well as high levels of transparency among companies 
there, certainly helps. The use of technology is also 
supportive. The Nordic countries are early adopters of new 
technologies, so it should come as no surprise that there is 
such appetite and conviction for the application and use of  
AI and data analytics in due diligence. 
                
Indeed, Nordic practitioners, like their peers across EMEA, 
see these technologies and others such as virtual data 
rooms (VDRs) solving some of their biggest challenges in 
due diligence, from securely managing vast quantities of 
confidential information, to reviewing and analysing hundreds 
of legal contracts, running multiple scenario analyses, and 
visualising financial data in real-time or anytime. 

The VDR has been the key technological innovation that 
has enhanced due diligence process the most over the past 
decade. In the next five years and beyond, new technologies, 
perhaps built-in to the next generation of VDRs, could 
potentially see the due diligence process transformed.

There is demand in the Nordics for it.  
Merlin Piscitel l i 
HEAD OF SALES, EMEA, MERRILL CORPORATION

EXECUTIVE SUMMARY    
The responses in our report 
highlight speed, data analytics 
and security as key issues for 
Nordic M&A practitioners. This 
directly mirrors what we hear 
from our clients there. They 
see technology playing a larger 
role in the future and we fully 
anticipate the region to be at 
the forefront of integrating these 
new technologies into their due 
diligence processes.”

“
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2018 > THE STATE OF DUE DILIGENCE IN THE NORDICS     

* The highest percentage across all 539 EMEA respondents

of practitioners in the 
Nordic region say that  

it takes less than 3 months 
from deal sourcing to  

completion*

of Nordic practitioners 
believe harnessing data 

analytics would accelerate 
the due diligence process 
the most, followed by a 

larger due diligence team 
and standardisation of 

documents and processes

of Nordic practitioners  
say reviewing and  

analysing contract text is  
the biggest challenge in  

due diligence that 
technology could provide 

a solution for; running 
multiple scenario analyses 
and visualising data rank 

second and third

of Nordic practitioners 
believe the risk of a data/

privacy breach has  
increased in the past  
5 years; 55% say that  

data security is a top-3  
priority in the due  
diligence process*

of Nordic practitioners  
say they have withdrawn 

from a deal due to concerns 
around a target company’s 
data/privacy protections  

and compliance with GDPR*

THE SWIFTEST  
PROCESS IN EMEA

DATA ANALYTICS TO 
PROPEL DILIGENCE

CONTRACT REVIEW THE 
BIGGEST CHALLENGE

DATA SECURITY AS  
HIGHEST PRIORITY

REGULATORY IMPACT A 
GROWING CONCERN

76% 37% 63% 43% 67%

1 2 3 4 5



4

2022 > THE FUTURE OF DUE DILIGENCE IN THE NORDICS     

of Nordic practitioners 
believe that the due 
diligence process will  

take <3 months by 2022

of Nordic practitioners 
expect new technologies  
to enable greater security  

in the due diligence  
process over the next 5 

years*; new technologies 
should enable greater 

analytical capability and 
simplify the process

of Nordic practitioners 
expect the use of 

technology in due diligence 
to increase the number 
of people involved on a 

transaction over the  
next 5 years

of Nordic practitioners 
believe that AI and  

machine learning will 
transform due diligence 

over the long term*

of Nordic practitioners  
state that social media  
is very important and  

critical to the due  
diligence process*

MUCH FASTER 
PROCESS

GREATER 
SECURITY

LARGER 
TEAMS

AI 
PROMISE

SOCIAL 
MEDIA’S VALUE

87% 73% 51% 50% 71%

* The highest percentage across all 539 EMEA respondents

1 2 3 4 5
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Anyone who has worked in corporate finance on the 
investment banking side for over two decades will 
remember what it was like to be involved as a junior 
investment banker on due diligence for deals. 

The hours were long, the process labour-intensive and 
the analysis required sifting through hundreds of paper 
documents piled high in physical deal rooms. 

“You would have to physically go to the law firm’s office to 
access all the documents, taking notes of all the pages you 
needed a copy of. It was a pretty cumbersome process back 
then,” says Zeier, who started working in corporate finance 
at SG Warburg in the mid-1990s. 

The process has, thankfully, evolved considerably since 
then, driven in the main by digitalisation. The virtual data 
room in particular has brought the greatest change. Zeier 
says VDRs are used for most transactions today, which 
“makes the diligence process so much more efficient than 
in the past.” He adds that the use of VDRs by all sides of  
a deal is insightful, too.

“That you can track access to information and who is 
reviewing it is important. It’s particularly helpful in a 
competitive M&A bid process because multiple buyers have 
access to the data room, and the more time a buyer spends 
in the data room, the more interested they tend to be in 
making the acquisition.”

VDRs have also enhanced security in the due diligence 
process, an issue important to all M&A practitioners, 
particularly those in the Nordics. Over half (55%) of Nordic 
respondents say data security is a top three priority in 
due diligence – the highest percentage across Europe, the 
Middle East and Africa. 

In fact, across several areas, the view of Nordic practitioners 
stands out from their peers across EMEA. Zeier says there 
are a number of factors that distinguish the Nordic M&A 
market from others. 

For instance, he says each of the Nordic markets have clear 
and transparent legal and regulatory frameworks, the stock 
exchanges are “transaction friendly” and Nordic companies 
are well-documented and operate under robust internal 
controls and systems. Importantly, he also believes the high 
concentration of private equity firms in the region is a point 
of difference too. “Private equity firms are sophisticated 
investors, so advisers have needed to become very skilled in 
the advice they provide,” he says. 

In the future, Zeier believes new technologies can transform 
certain processes in due diligence. He sees the application 
of AI being most relevant in legal diligence and says that, in 
time, new technologies might be used to screen markets for 
potential acquisition opportunities. However, he adds that 
while technology will continue to improve the due diligence 
process, he doesn’t see “robots negotiating the deal or 
getting it done. One should hope not, anyway.”

From the physical past to the digital future     

Michael Zeier
CO-HEAD OF CORPORATE AND 
INVESTMENT BANKING
NORDEA

Nordea is the largest financial 
services group in the Nordic 
region and one of the largest 
banks in Europe. Nordea’s 
corporate and investment 
banking division is a leading 
adviser to corporates, financial 
sponsors and financial 
institutions on mergers and 
acquisitions and capital raising.       

CASE STUDY: NORDEA     
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RECOMMENDATIONS

Enhance your productivity 
and speed with technology 
that supports the digitised 

due diligence process

Generate advanced analytics 
and insights via secure, 

flexible, algorithm-based 
reports and dashboards

Ensure your application for 
due diligence is fully compliant  

with international and local 
regulations, as well as the country 

where your data is hosted

1 2 3
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Merrill DatasiteOne is on the journey 
to bring relevant innovations and technologies 

under one platform to enrich the different stages 
of the M&A process starting with due diligence

+

+

SMART TOOLS

BUYER
TOOLS

SELLER
TOOLS

ANALYTICS TOOLS

BUYER SELLER

LEGAL ADVISERS FINANCIAL ADVISERS

PRIVATE EQUITY CORPORATE

M&A

DEAL
MARKETING

POST
DEAL

DUE
DILIGENCE

DEAL
CLOSING

MERRILL DATASITEONE VISION FOR M&A

Drive efficiency, productivity and 
velocity within the due diligence 

process by adding analytics,  
automation, AI and machine learning 

(Intelligent Due Diligence)

Extend the value add to the different 
stages of the M&A process from 

deal marketing to due diligence, to 
deal closing and post deal integration 

(Intelligent M&A)

Build an M&A ecosystem that 
brings together the best deal makers, 
advisers, buyers and sellers with deep 

market data and deal insight
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The analysis in this report is based on the views of 103 M&A practitioners in the Nordic region 
who participated in a survey conducted by Euromoney Thought Leadership Consulting.  
 
The number of participating practitioners was evenly spread across the five Nordic countries: 
Denmark (20); Finland (21); Iceland (22); Norway (20); and Sweden (20). 
   
By institution type, most participants in the Nordics came from corporates and private equity 
firms (60%). The remainder come from law firms, investment banks and accounting and 
professional services firms. In addition, most participants hold associate (27%), manager (19%) 
and director level roles (18%). Partner and board level executives comprise 11% and 8% of 
respondents respectively. Legal advisers, managing directors, financial advisers and M&A 
business development executives comprise the remainder. 

Their responses, gathered during July 2018 as part of a larger survey of 539 M&A practitioners 
across EMEA, highlight the crucial role of due diligence as a determinant of M&A. They also 
provide insight into the challenges practitioners in these countries face and the potential for 
technological developments to take the due diligence process to the next level.   

Regions

Corporate

Law �rm

Private equity �rm

Investment bank

45%

34%

15%

7%

Nordic-based Institution Type  

Board level

Partner

Manager

Associate

Legal Adviser

Managing Director

Director

Analyst

0 5 10 15 20 25 30

8%

11%

19%

27%

5%

3%

18%

9%

Role Breakdown of Nordic-based Practitioners 

Nordics

19%

Europe

48%
Middle East

23%
Africa

10%

(Note: percentages based on 539 total responses)     

RESEARCH METHODOLOGY
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Q1. What are the three most important success factors in M&A? 
(Select up to three)

Q2. In the context of a M&A transaction, how do you expect technology to 
change the due diligence process over the next five years (to 2022)? 
(Select up to three)

Q3. In the next five years, how do you expect the use of technology in due 
diligence to impact the number of people involved in a M&A transaction 
compared to today?

Nordics EMEA Overall 

0% 

10% 

20% 

30% 

40% 

50% 

Significantly
decrease  

Moderately
decrease  

Stay about the
same  

Moderately
increase  

Significantly
increase  

0% 10% 20% 30% 40% 50% 60% 70% 

The macro-economic environment 

The negotiation process 

A clear M&A strategy 

Deal structuring and financing 

Achieving an optimal price 

Understanding and addressing 
cultural issues 

Identifying, screening and 
prioritizing targets 

Planning and executing the 
integration process 

Conducting due diligence 
(preliminary, detailed and final) 

Nordics EMEA Overall 

Nordics EMEA Overall 

0% 10% 20% 30% 40% 50% 60% 70% 80% 

New technologies will help
me focus on the deal

New technologies should make
it faster to close deals

New technologies should reduce the
total deal (resources and time) cost

New technologies should simplify
the entire process

New technologies should enable
greater analytical capability

New technologies should
enable greater security

APPENDIX



10

Q4. Based on your personal experience, how satisfied are you with the speed 
of the due diligence process? 

Nordics EMEA Overall 

0% 10% 20% 30% 40% 50% 60% 

Completely unsatisfied 

Mostly unsatisfied 

Satisfied 

Mostly satisfied 

Completely satisfied 

Q5. From sourcing a deal to deal completion, how much time on average 
does due diligence take on a single successful M&A transaction, and how 
much time will it take in five years (2022)?

64%

01020304050607080

72%

48%

76%

38%

<3 months

30%

01020304050

25%

40%

23%

42%

3-6 months

6%

05
1
0

1
5

2
0

3%

10%

1%

17%

6-12 months

1%

0

.

0

0

.

5

1

.

0

1

.

5

2

.

0

2

.

5

3

.

0

3

.

5

4

.

0

0%

2%

0%

4%

>12 months

0 20 40 60 80 100

0 5

1
0

1
5

2
0

2
5

3
0

0 1 2 3 4 5 6 7 8

0
.
0

0
.
5

1
.
0

1
.
5

2
.
0

78%

80%

71%

87%

66%

20%

19%

25%

13%

26%

1%

1%

2%

0%

8%

1%

0%

2%

0%

0%

2018 2022

 Overall       Europe       Middle East       Nordics       Africa

Q7. In which country of Europe, the Middle East and Africa is due diligence on 
companies most challenging and time-intensive?

23

17

12

12

6
 Iraq

 Israel

 Nigeria

 Turkey

 South Africa

(Respondents were asked to list top three countries. The ranking is based on an aggregated score which is calculated by adding the number 
of points each country receives)

APPENDIX
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Q8. What would help accelerate the due diligence process the most? Q9. How has the risk of a data/privacy breach in the due diligence process 
changed over the past five years? 

Nordics EMEA Overall 

0% 5% 10% 15% 20% 25% 30% 35% 40% 

De-regulation

Being able to harness advanced
automated process technologies

(i.e. AI and machine learning)

Being able to access a virtual deal
or data room enabled with AI and data

analytics technologies

A smaller more specialist
due diligence team

Being able to access a virtual
deal or data room

Standardisation of documents and
processes (i.e. playbooks, workflow)

A larger due diligence team 

Being able to harness data analytics
(i.e. predictive) technologies

Nordics EMEA Overall 

0% 5% 10% 15% 20% 25% 30% 35% 40% 

Don’t know 

The risk has decreased 
significantly 

The risk has 
decreased 

The risk remains 
about the same 

The risk has 
increased 

The risk has increased 
significantly 

 

Q10. To what extent is data security a priority in the due diligence process?

Nordics EMEA Overall 

0% 10% 20% 30% 40% 50% 60% 

It’s a priority but 
not in the top 10 

It’s a top 10 priority 

It’s a top five priority 

It’s a top three priority 

It’s the top priority 

APPENDIX
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Q11. In the next five years what impact do you expect the EU’s General Data 
Protection Regulation (GDPR) to have on M&A due diligence?

Nordics EMEA Overall 

0% 10% 20% 30% 40% 50% 60% 70% 80% 

Don’t know 

It will decrease acquirers’ scrutiny
of the data protection policies and

processes of target companies

There will be no material impact 

It will increase acquirers’ scrutiny
of the data protection policies and

processes of target companies

Q12. Have you worked on M&A transactions that have not progressed 
because of concerns around a target company’s data/privacy protections and 
compliance with GDPR?

Q13. In your experience, how important to the due diligence process is the 
location where the seller’s transaction data is hosted?

Nordics EMEA Overall 

0% 10% 20% 30% 40% 50% 60% 

Not important 

Quite important 

Important 

Very important 

Critical 

Q14. Of the following regions, which is the preferred geography to host 
transaction data? 

Nordics EMEA Overall 

0% 10% 20% 30% 40% 50% 60% 70% 80% 

Don't know 

No 

Yes 

Nordics EMEA Overall 

0% 10% 20% 30% 40% 50% 60% 

Don’t know 

US 

UK 

EU 

No preference 

In the country of 
the transaction 

APPENDIX
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Q16. As part of the due diligence process (i.e. assessing potential targets, 
customer perception analysis), how important to you is the use of social 
media?

Q15. What are the biggest challenges in due diligence that you believe 
technology could provide a solution for? (Select up to three)

Q17. Which of the following technologies do you see as potentially having 
the most transformative impact on M&A due diligence over the long term?

Nordics EMEA Overall 

0% 10% 20% 30% 40% 50% 60% 

Virtual deal or
data room

Blockchain
technology

Data analytics
 (i.e. predictive)

technologies

AI and machine
learning technologies

Nordics EMEA Overall 

0% 10% 20% 30% 40% 50% 60% 70% 80% 

Collaboration 

Rights management 

Analytics and reporting 

Access control 

Redaction 

Secure end-to-end process
management and communications

Visualizing financial
performance data

Running multiple scenario
analyses or financial modelling

Reviewing and analysing
contract text

Nordics EMEA Overall 

0% 10% 20% 30% 40% 50% 60% 70% 80% 

Not important 

Quite important 

Important 

Very important 

Critical 

APPENDIX
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Q18. Have you used a virtual deal or data room before?

4%

27%

69%

  Yes

  No

  Don’t know

Overall EMEA

3%

18%

79%

  Yes

  No

  Don’t know

Overall Nordics

Q20. Which of the following reasons for selecting a technology/platform partner to support your 
due diligence are most important to you? (Select up to three)

Nordics EMEA Overall 

0% 10% 20% 30% 40% 50% 60% 70% 80% 

Local market presence 

Security 

Existing relationship 

24/7 multi-lingual 
platform support 

Domain expertise 

Technology capability,
technical expertise and

quality of service

Price of product/service
offering

Dedicated project
management team

APPENDIX
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Merrill Corporation is a leading global SaaS provider for  
participants in the M&A lifecycle. Clients trust Merrill’s innovative 
applications, excellent customer service and deep subject  
expertise to successfully navigate the secure sharing of their most 
sensitive content. Merrill’s flagship product, DatasiteOne, helps 
dealmakers in over 170 countries close more deals, faster. 

EMEA +44 (0)20 3031 6300   US 888.311.4100   APAC +852 2536 2288 
email  info@merrillcorp.com   web merrillcorp.com
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