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▪ 90 Minutes

▪ Industry Update

▪ Overview of the M&A 
Process

Merge Briefing



▪ Half- Day

▪ Tech M&A Bootcamp

▪ The most attended 
tech executive 
conference in history

Selling Up, Selling Out
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CorumGroup.com

35 400+36
Years in business

$10B
In wealth created

400+
Closed transactions



Detailed, professional, 
global process

Team approach, 
senior dealmakers

World Technology
Council

SOLD MORE SOFTWARE- RELATED FIRMS THAN ANYONE

Focus—sell side, 
technology only

World Tech M&A Leaders



EducationResearch

Valuation Database

World Tech M&A Leaders



▪ Since 1990, the most 
attended executive 
conference in technology 
history

▪ More events hosted than 
all other competit ive 
conferences combined

▪ Over $3 trillion in 
transaction value by 
attendees – buyers
and sellers

The definit ive tech
M&A education

World Tech M&A Leaders



8 Stages for an

Optimal Outcome

IntegrationClosing
Due

Diligence
NegotiationDiscoveryContactResearchPreparation



Past Attendees Include



Tech M&A Monthly

Starts in 1 minutes

Thoughts? Questions? Let us know!

@CorumGroup



Insider Secrets for Greater M&A Success
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Rielly Milne, SVP, Communication Strategy, Corum Group Ltd.

▪ Rielly manages and oversees the production of Corum’s 
webcasts and online events in coordination with the 
World Financial Symposiums.

▪ He brings media production experience from technology 
reviews, hospitality promotion, sporting event live 
streaming, and travel content. 

▪ Prior to joining Corum in 2019, he was a coxswain for the 
U.S. Men's Rowing Team in Oakland, CA during their 
preparations and trials for the 2020 Tokyo Olympics. 

▪ Rielly holds a bachelor's degree from the University of 
Washington in Communication.

Presented By
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Email questions to 

info@corumgroup.com

This event is being recorded

On demand webcast will be available at 

www.corumgroup.com

We welcome your questions!





Presented By

Bruce Milne
Chief Executive Officer

Corum Group Ltd.

CEO’s Desk
State of the Market 2024
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Brenden Keene
Senior Marketing 

Coordinator

Corum Group Ltd.
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Tech M&A Market Report:



Tech M&A Market Report: 
January 2024
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2024 Mega Deals (Jan)

INFRASTRUCTURE
$14B – 1 Deal

VERTICAL
$38B – 3 Deals



Vertical
SOFTWARE MARKET

Public Valuation Multiples

3.00 x

3.20 x

3.40 x

3.60 x

3.80 x

4.00 x

4.20 x

4.40 x

4.60 x

4.80 x

5.00 x

10.00 x

12.00 x

14.00 x

16.00 x

18.00 x

20.00 x

22.00 x

24.00 x

EV/SEV/EBITDA

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24

EV/EBITDA 22.70 x 20.59 x 20.80 x 21.83 x 21.27 x 22.91 x 22.17 x 22.09 x 20.73 x 19.29 x 20.38 x 21.71 x 21.37 x

EV/S 4.29 x 4.07 x 4.11 x 4.15 x 4.33 x 4.24 x 4.75 x 4.49 x 4.15 x 3.65 x 4.25 x 4.49 x 4.46 x



Subsector Sales EBITDA Examples

A/ E/ C 12.1x 47.2x

Automotive 2.45x 20.0x

Energy & Environment 3.33x 22.5x

Financial Services 4.91x 19.7x

Government 2.03x 15.8x

Healthcare 1.46x 13.2x

Real Estate 1.76x 67.1x

Other 4.62x 18.0x

Vertical
SOFTWARE VALUATIONS



2024 Mega Deals (Jan)

VERTICAL
$38B – 3 Deals

Seller: Ansys [USA]

Acquirer: Synopsys [USA]

Transact ion Value: $35B

- CAD simulat ion SaaS

SOLD TO



2024 Mega Deals (Jan)

VERTICAL
$38B – 3 Deals

Seller: Procare Solut ions [Warburg Pincus] [USA]

Acquirer: Roper Technologies [USA]

Transact ion Value: $1.8B

- Childcare management  SaaS

SOLD TO



2024 Mega Deals (Jan)

VERTICAL
$38B – 3 Deals

Seller: Specialt y Networks [USA]

Acquirer: Cardinal Health [USA]

Transact ion Value: $1.2B

- Health management  software

SOLD TO



Vertical
DEAL SPOTLIGHT

SOLD TO

Seller: Innersight [United Kingdom]

Acquirer: KARL STORZ [Germany]

- Surgery planning 3D software

Seller: Remedi SeniorCare [USA]

Acquirer: Clarest Health [USA]

- Pharmacy & medication management software

SOLD TO

SOLD TO

SOLD TO

Seller: C2i Genomic [USA]

Acquirer: Veracyte [USA]

Transact ion Value: $70M

- Minimal residual disease detection software

Seller: American HealthTech [USA] 

Acquirer: PointClickCare [Canada]

- EHR management software

Healthcare



Vertical
DEAL SPOTLIGHT

SOLD TO

SOLD TO

Seller: ChemChain [Luxembourg]

Acquirer: 3E [USA]

- Chemical informat ion management  software

Seller: Good Chemist ry [Canada]

Acquirer: SandboxAQ [USA]

- Drug discovery & materials design software

Chemical Industry



Vertical
DEAL SPOTLIGHT

Hospitality

SOLD TO

SOLD TO

SOLD TO

Seller: Visit  Group [Standout  Capital] [Sweden]

Acquirer: PSG [Providence Equit y Part ners] [USA]

Transaction Value: $109M

- Hospital it y & travel management  software

Seller: Above Propert y Services [USA]

Acquirer: IBS Software [India]

Transaction Value: $90M

- Cent ral reservat ion syst em and propert y management  syst em software

Seller: Targetable [USA]

Acquirer: Chowly [USA]

- Restaurant  digit al market ing software



Horizontal
SOFTWARE MARKET

Public Valuation Multiples

3.00 x

3.50 x

4.00 x

4.50 x

10.00 x

12.00 x

14.00 x

16.00 x

18.00 x

20.00 x

22.00 x

EV/SEV/EBITDA

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24

EV/EBITDA 20.37 x 19.06 x 19.64 x 19.20 x 19.80 x 19.99 x 20.97 x 19.54 x 18.16 x 17.08 x 19.18 x 19.54 x 19.34 x

EV/S 4.29 x 3.99 x 3.82 x 3.71 x 3.97 x 4.22 x 4.38 x 4.19 x 3.88 x 3.47 x 3.97 x 4.38 x 4.28 x



Horizontal
SOFTWARE VALUATIONS

Public Valuation MultiplesSubsector Sales EBITDA Examples

Business Intelligence 5.91x 19.8x

Marketing 4.39x 23.8x

ERP 5.03x 23.6x

Human Resources 6.10x 19.3x

SCM 12.9x 46.8x

Payments 2.38x 13.3x

Other 2.61x 15.8x



Horizontal
DEAL SPOTLIGHT

SOLD TO

Seller: KnowledgeHound [USA]

Acquirer: YouGov [United Kingdom]

- Survey data management & analytics software

Seller: Qualibee.ai [USA]

Acquirer: OvationMR [USA]

- Data collection & text analytics software

SOLD TO

SOLD TO

SOLD TO

Seller: Habu [USA]

Acquirer: LiveRamp [USA]

Transact ion Value: $200M

- Data clean room & collaboration software

Seller: Vertical Knowledge [USA]

Acquirer: Babel Street [USA]

- Dynamic data, insights & intelligence software

Data Management



Horizontal
DEAL SPOTLIGHT

SOLD TO

Seller: Optimity [Sweden]

Acquirer: RELEX Solutions [Finland]

- Supply chain planning & optimization software

Seller: SupplyShift [USA]

Acquirer: Sphera [The Blackstone Group] [USA]

- Supply chain sustainability software

SOLD TO

SOLD TO

SOLD TO

Seller: INSIGHT [USA]

Acquirer: Optilogic [USA]

- Supply chain optimization software

Seller: Silent Partner Technologies [USA]

Acquirer: BioConnect [Canada]

- RFID inventory & asset management software

Supply Chain Management



Customer Service Automation

SOLD TO

SOLD TO

SOLD TO

Seller: Klaus [Estonia]

Acquirer: Zendesk [Permira] /  [Hellman & Friedman] [USA]

- Cust omer service qualit y management  software

Seller: Radiance Commerce [USA]

Acquirer: BloomReach [USA]

- Conversat ional commerce & e-commerce software

Seller: Wysdom.AI [Canada]

Acquirer: Calabrio [Thoma Bravo] [USA]

- Bot management  software

Horizontal
DEAL SPOTLIGHT



Consumer
SOFTWARE MARKET

Public Valuation Multiples

1.00 x

1.50 x

2.00 x

2.50 x

3.00 x

3.50 x

10.00 x

12.00 x

14.00 x

16.00 x

18.00 x

20.00 x

22.00 x

EV/SEV/EBITDA

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24

EV/EBITDA 20.24 x 17.27 x 18.30 x 16.92 x 13.53 x 14.27 x 15.79 x 14.00 x 12.41 x 12.75 x 13.93 x 11.96 x 13.77 x

EV/S 3.07 x 2.55 x 2.55 x 2.49 x 2.45 x 2.58 x 3.03 x 2.87 x 2.76 x 2.44 x 2.96 x 2.99 x 3.30 x



Consumer
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Casual Gaming 3.01x 12.9x

Core Gaming 3.38x 13.0x

Other 3.27x 25.7x



Consumer
DEAL SPOTLIGHT

Games

SOLD TO

Seller: 21 Moves Gaming Studios [USA]

Acquirer: eWorld Companies [USA]

- Comput er & mobile games developer

- Helps to shift  towards int eract ive ent ert ainment



Consumer
DEAL SPOTLIGHT

Lifestyle Mobile Application

SOLD TO

Seller: Mosaic Group (Asset s) [IAC] [USA]

Acquirer: Bending Spoons [Italy]

- Consumer lifest yle mobile applicat ion

- Broadens buyer’s product s port fol io wit h smartphone apps such as 

Clime, Robokiller, and iTranslate

Asset s



Internet
SOFTWARE MARKET

Public Valuation Multiples

1.00 x

1.50 x

2.00 x

2.50 x

10.00 x

12.00 x

14.00 x

16.00 x

18.00 x

EV/SEV/EBITDA

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24

EV/EBITDA 13.93 x 14.51 x 13.73 x 14.29 x 15.48 x 15.84 x 14.26 x 16.24 x 15.08 x 13.87 x 15.54 x 14.92 x 14.68 x

EV/S 2.29 x 1.92 x 1.92 x 1.65 x 1.66 x 1.72 x 2.10 x 1.81 x 1.74 x 1.40 x 1.66 x 1.75 x 1.61 x



Subsector Sales EBITDA Examples

Diversified Internet 3.26x 16.1x

eCommerce 0.66x 11.3x

Social Network 0.97x 3.45x

Travel & Leisure 3.44x 16.2x

Internet
SOFTWARE VALUATIONS



Internet
DEAL SPOTLIGHT

SOLD TO

Seller: Grid Finder [USA]

Acquirer: RAFA Racing Club [USA]

- Racing community website

Seller: Creator Now [USA]

Acquirer: vidIQ [USA]

- Content creator community & education website

SOLD TO

SOLD TO

SOLD TO

Seller: Meetup [AlleyCorp-led consortium] [USA]

Acquirer: Bending Spoons [Italy]

- Online social networking website

Seller: YouFood Group [USA]

Acquirer: Fresh2 Technology [USA]

Transact ion Value: $20.4M

- Food app for discovering, sharing and buying meals

Communities



Internet
DEAL SPOTLIGHT

Food Delivery

SOLD TO

SOLD TO

Seller: Chowbus (delivery business line) [USA]

Acquirer: Fant uan [Canada]

- Online food delivery services

Seller: Find Your Farmer [USA]

Acquirer: Market  Wagon [USA]

- Online last -mile fresh produce delivery services

delivery business line



Infrastructure
SOFTWARE MARKET

Public Valuation Multiples

1.00 x

1.50 x

2.00 x

2.50 x

3.00 x

3.50 x

4.00 x

4.50 x

5.00 x

10.00 x

11.00 x

12.00 x

13.00 x

14.00 x

15.00 x

16.00 x

17.00 x

18.00 x

19.00 x

20.00 x

EV/SEV/EBITDA

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24

EV/EBITDA 15.85 x 14.60 x 15.62 x 14.51 x 16.73 x 15.60 x 15.87 x 16.75 x 15.27 x 14.23 x 17.38 x 19.38 x 19.55 x

EV/S 3.96 x 3.81 x 3.87 x 4.03 x 4.46 x 4.63 x 4.56 x 4.56 x 4.34 x 4.26 x 4.34 x 4.46 x 4.55 x



Public Valuation Multiples

Infrastructure
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Application Lifecycle 6.23x 13.4x

Endpoint 5.12x 31.5x

Network Management 2.27x 16.2x

Security 6.44x 19.3x

Storage & Hosting 4.17x 44.7x

Other 3.60x 19.2x



2024 Mega Deals (Jan)

INFRASTRUCTURE
$14B – 1 Deal

SOLD TO

Seller: Juniper Networks [USA]

Acquirer: Hewlet t  Packard Enterprise [USA]

Transact ion Value: $14B

- Network management  software & syst ems



Infrastructure
DEAL SPOTLIGHT

Development Tools

SOLD TO

SOLD TO

Seller: Scailable [Netherlands]

Acquirer: Network Optix [USA]

- AI deployment  & fleet  management  software

Seller: Modyo [Chile]

Acquirer: Harris Comput er Systems [Const ellat ion Software] [Canada]

- Frontend applicat ion development  software



Infrastructure
DEAL SPOTLIGHT

SOLD TO

Seller: Elevate Security [USA]

Acquirer: Mimecast [Permira] [United Kingdom]

- Workforce risk management software

Seller: Accertify [American Express] [USA]

Acquirer: Accel-KKR [USA]

- Digital identity & financial fraud prevention software

SOLD TO

SOLD TO

SOLD TO

Seller: Helios [Israel]

Acquirer: Snyk [United Kingdom]

- Application security & observability software

Seller: PingSafe [India] 

Acquirer: SentinelOne [USA]

Transact ion Value: reported $100M

- CNAPP software

Security



IT Services
DEVELOPED MARKETS

Public Valuation Multiples

0.40 x

0.60 x

0.80 x

1.00 x

1.20 x

1.40 x

6.00 x

7.00 x

8.00 x

9.00 x

10.00 x

11.00 x

12.00 x

13.00 x

14.00 x

EV/SEV/EBITDA

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24

EV/EBITDA 13.50 x 12.69 x 12.13 x 12.39 x 11.40 x 11.81 x 12.02 x 12.12 x 10.50 x 10.52 x 12.06 x 12.22 x 12.54 x

EV/S 1.35 x 1.29 x 1.29 x 1.37 x 1.23 x 1.28 x 1.22 x 1.25 x 1.20 x 1.20 x 1.27 x 1.28 x 1.30 x



IT Services
EMERGING MARKETS

Public Valuation Multiples

1.50 x

2.00 x

2.50 x

3.00 x

3.50 x

4.00 x

4.50 x

5.00 x

5.00 x

8.00 x

11.00 x

14.00 x

17.00 x

20.00 x

23.00 x

EV/SEV/EBITDA

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24

EV/EBITDA 21.17 x 20.69 x 20.06 x 18.84 x 18.28 x 15.82 x 16.44 x 16.53 x 16.51 x 14.69 x 16.40 x 17.44 x 19.13 x

EV/S 3.78 x 3.62 x 3.81 x 3.42 x 3.19 x 3.03 x 2.85 x 2.76 x 2.78 x 2.26 x 2.76 x 3.23 x 3.00 x



IT Services
DEAL SPOTLIGHT

Focused System Integrators

SOLD TO

SOLD TO

SOLD TO

Seller: Rebura [United Kingdom]

Acquirer: Westcon-Comst or [Datatec] [USA]

- AWS-part nered IT consult ing services

Seller: ieMent or [USA]

Acquirer: Driven Technologies [USA]

- Cisco-part nered IT services provider

Seller: Novis Euforia [Spain]

Acquirer: SoftwareONE [Swit zerland]

- SAP & cloud services



IT Services
DEAL SPOTLIGHT

Security Systems Integration

SOLD TO

SOLD TO

SOLD TO

Seller: RVA Securit y Int egrat ors [USA]

Acquirer: Securit y 101 [Gemspring Capital] [USA]

- Securit y syst ems int egrat ion and installat ion services

Seller: Int egrated Securit y and Communicat ions [USA]

Acquirer: Pavion [Wind Point  Part ners] [USA]

- Securit y syst ems int egrat ion services

Seller: Int egrated Securit y Professionals [USA]

Acquirer: Securit y 101 [Gemspring Capital] [USA]

- Int egrat ed elect ronic securit y services



IT Services
DEAL SPOTLIGHT

SOLD TO

Seller: Alpha Serve [Ukraine]

Acquirer: Tempo [Diversis Capital] [USA]

- Software development & integration services

Seller: Softeh Plus [Romania]

Acquirer: Symfonia [Accel-KKR] [Poland]

- Software development & implementation services

SOLD TO

SOLD TO

SOLD TO

Seller: Spalding Consulting [USA]

Acquirer: Saalex Corporation [USA]

Transact ion Value: $75M

- IT & software development services

Seller: Meshmind [Bosnia and Herzegovina] 

Acquirer: ABB [Switzerland]

- Software development services

Software Development



Private Equity Tech M&A Activity: 
2023 Analysis
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PE Platform VS. Bolt-On Acquisitions

Year Bolt-on to Platform Deal Ratio

2021 5.4 : 1

2022 7.6 : 1

2023 5.5 : 1



Tech M&A Deal Volume 2023: PE vs. Strategic

Source: 451 Research & Corum Group
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Source: 451 Research & Corum Group

Tech M&A Deal Value 2023: PE vs. Strategic
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$1.5B

$2.5B

$4.6B $13B

$1.7B$12B $4.4B

$4.0B

$2.5B

$1.0B $2.6B

$1.8B $1.7B

$2.7B

$1.4B

$6.5B

$1.4B

$1.3B$2.3B

$1.5B

Megadeals of 2023 – PE Buyers
$70B TOTAL



$13B

Megadeals of 2023 – PE Buyers
$70B TOTAL

SOLD TO

Seller: Qualt rics [SAP] [USA]

Acquirer: Silver Lake/CPP Invest ment  Board [USA]

Transact ion Value: $12.5B and 8.6x EV/Sales

- Experience management  SaaS



$12B

Megadeals of 2023 – PE Buyers
$70B TOTAL

SOLD TO

Seller: Worldpay Merchant  Solut ions [FIS] [USA]

Acquirer: GTCR [USA]

Transact ion Value: $11.7B

- Online payment  processing SaaS
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TARA ZAHIRI

VICE

PRESIDENT Tara Zahiri is a Vice President  at  

Mainsail Part ners, a growth equit y firm 

that  part ners with founders of 

boot st rapped software companies. She 

is responsible for originat ing, execut ing 

and support ing investments in 

software companies. Prior to joining 

Mainsail in 2023, Tara was on the 

investment  team at  Accel-KKR, a 

technology private equit y firm, where 

she focused on small to mid-market  

growth investment s. 



STEVE RESSLER

MANAGING

PARTNER Steve is a Cofounder and Managing 

Part ner at  The Brydon Group, a privat e 

equit y fund that  part ners wit h out st anding 

ent repreneurs to acquire small 

businesses. Previously, St eve was the 

founder and CEO of GovLoop, connect ing 

over 250,000+ government  employees, 

which he successfully sold in 2009. 

Addit ionally, St eve is an Adjunct  Professor 

at  the Georget own Universit y McDonough 

School of Business where he teaches 

“Ent repreneurship Through Acquisit ion.”



CHERYL STROM

PARTNER
Cheryl St rom is an Originat ion Part ner at  

the Riverside Company, one of the largest  

and oldest  global privat e equit y firms. Her 

25 years of experience span growth 

capit al, non-cont rol capit al, majorit y-st ake 

equit y invest ment s, and full acquisit ions, 

as well as debt  for companies ranging in 

size from small businesses to the middle-

market . Cheryl leads Riverside’s 

Originat ion init iat ives wit h deal source 

firms and referral sources throughout  the 

Midwest ern Unit ed St at es.



C.J. Orrico is a Managing Direct or at  

Great er Sum Vent ures, an ent repreneurial 

family office and business opt im izat ion 

consult ing firm. He joined GSV in 2018 

after it s acquisit ion of GiveSmart , where 

he was a founding equit y part ner and the 

Chief Sales and Business Development  

Officer. As a boot st rapped ent repreneur 

throughout  most  of his career and 

beneficiary of the GSV acquisit ion process, 

C.J. now helps other ent repreneurs realize 

the same opport unit ies.

C.J. ORRICO

MANAGING

DIRECTOR
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What are the key tech trends you are 

seeing that tech company CEOs should 

be considering in the year ahead? 
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Of the Top 10 Trends that Corum has 

identified, are there any that you are 

excited about in part icular? Why?
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What’s the #1 reason you get excited 

when evaluating a company as an M&A 

target or a strategic partner?
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After the Deal – Celebration  



www.CorumGroup.com



Thank you!
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