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CorumGroup.com

35 400+40
Years in business

$20B
In wealth created

500+
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 competitive 
conferences combined

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

The definitive tech
M&A education

World Tech M&A Leaders





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

We welcome 
your questions!

This event is being recorded

On demand webcast will be available at www.corumgroup.com
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WFS Event Report:

April 2025



WFS Content



WFS Content



Event Sponsor

Thank you to our 
sponsors

Platinum Sponsor 



Tech M&A Market Report:
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% CHANGE

USA Q1
S&P Tech -11.1%
NASDAQ -10.4%
Dow Jones -1.3%

Jan Feb Mar May Jun Jul Aug Sep Oct Nov DecApr

Asia Q1
HANG SENG 15.3%
SSE Composite -0.5%
Nikkei -10.7%

Europe Q1
CAC 40 5.6%
DAX 11.3%
FTSE 100 5.0%

Jan Feb Mar



Corum Index
TECH M&A

Market
Transactions

Mega Deals

Largest Deal

Pipeline

Private Equity Platform Deals

VC-Backed Exits

Attributes Start-Up Acquisitions

Average Life of Target

Cross-Border Transactions

Non-Tech Acquirers

Q1 2025

1493

17

$32B

99

314

34%

36%

14 yrs

Q1 2025

Q1 2025

127



2025 Mega Deals ($1B+) (Jan-Mar)

VERTICAL
7 Deals - $13B

HORIZONTAL
4 Deals – $17B

INTERNET
2 Deals - $5.4B

INFRASTRUCTURE
3 Deals – $38B

CONSUMER
1 Deal – $3.5B



2025 Mega Deals ($1B+) (Jan-Mar)

CONSUMER
1 Deal – $3.5B

SOLD TO

Seller: Niantic (games business) [USA]
Acquirer: Scopely [Savvy Games Group] [USA]
Transaction Value: $3.5B at 3.5x EV/Sales
- Mobile game developer

games business



2025 Mega Deals ($1B+) (Jan-Mar)

VERTICAL
7 Deals - $13B

Seller: Enfusion [USA]
Acquirer: Clearwater Analytics [USA]
Transaction Value: $1.5B (7.5x EV/Sales and 52.9x EV/EBITDA)
- Investment management software

SOLD TO



2025 Mega Deals ($1B+) (Jan-Mar)

INFRASTRUCTURE
3 Deals – $38B

SOLD TO

Seller: SolarWinds [USA]
Acquirer: Turn/River [USA]
Transaction Value: $4.4B
- IT management software



2025 Mega Deals ($1B+) (Jan-Mar)

HORIZONTAL
4 Deals – $17B

Seller: Dun & Bradstreet [USA]
Acquirer: Clearlake Capital [USA]
Transaction Value: $7.7B (3.0x EV/Sales and 7.7x EV/EBITDA)
- Online business data insights

SOLD TO



2025 Mega Deals ($1B+) (Jan-Mar)

INTERNET
2 Deals - $5.4B

Seller: Shutterstock [USA]
Acquirer: Getty Images [USA]
Transaction Value: $1.3B
- Online stock images & videos

SOLD TO



Market Sectors

Horizontal Vertical

Consumer

Infrastructure

Internet IT Services



Horizontal
SOFTWARE MARKET

Public Valuation Multiples

3.00 x

3.50 x

4.00 x

4.50 x

5.00 x

5.50 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

Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25
EV/EBITDA 20.38 x 19.21 x 18.66 x 17.89 x 19.35 x 19.58 x 20.29 x 20.64 x 21.21 x 20.99 x 21.41 x 21.18 x 20.97 x
EV/S 4.79 x 4.39 x 4.17 x 4.01 x 4.02 x 4.00 x 3.87 x 3.97 x 4.05 x 3.95 x 4.01 x 4.26 x 3.94 x



Horizontal
SOFTWARE VALUATIONS

Public Valuation MultiplesSubsector Sales EBITDA Examples

Business Intelligence 3.15x 11.9x

Marketing 3.83x 26.3x

ERP 6.41x 26.8x

Human Resources 6.34x 21.6x

SCM 8.75x 37.7x

Payments 2.43x 15.1x

Other 2.43x 18.9x



2025 Mega Deals ($1B+) (Jan-Mar)

HORIZONTAL
4 Deals – $17B

Seller: Paycor HCM [USA]
Acquirer: Paychex [USA]
Transaction Value: $4.1B (6.1x EV/Sales and 67.5x EV/EBITDA)
- HR management SaaS & BPO

SOLD TO



Seller Acquirer Seller
Country Description

Canada HR and payroll management SaaS

Brazil Human resource management software

Netherlands AI-enabled recruitment software

USA Talent intelligence & recruiting software

South Korea Workforce management software

Chile Recruiting & selection software

France HR & payroll management software

Horizontal
DEAL SPOTLIGHT

HR Tools



Research Software

SOLD TO

SOLD TO

SOLD TO

Seller: Goldpan [Canada]
Acquirer: Klue [Canada]
- AI-powered win-loss research software

Seller: LavaReach [Canada]
Acquirer: Landbase [USA]
- AI prospect research & personalization software

Seller: Trifecta Research [USA]
Acquirer: Elevate Software [USA]
- Strategic insights and market research solutions

Horizontal
DEAL SPOTLIGHT



2025 Mega Deals ($1B+) (Jan-Mar)

HORIZONTAL
4 Deals – $17B

Seller: Global Blue [Switzerland]
Acquirer: Shift4 Payments [USA]
Transaction Value: $2.5B
- Tax-free shopping refund software

SOLD TO



Payments

Seller Acquirer Seller 
Country Description

France Payment loyalty software

Netherlands Enterprise payment management software

Italy Open banking and digital payment solutions

Japan Payment collection software

Kenya Payment processing software

Horizontal
DEAL SPOTLIGHT



AI-Powered SCM

Seller Acquirer Month Description

March AI-based warehouse automation software

March AI-powered supplier negotiation automation 
software

January AI-based supply chain management software

January AI-enabled supply chain decision intelligence 
software

January AI-powered supply chain planning software

Horizontal
DEAL SPOTLIGHT



2025 Mega Deals ($1B+) (Jan-Mar)

HORIZONTAL
4 Deals – $17B

Seller: Moveworks [USA]
Acquirer: ServiceNow [USA]
Transaction Value: $2.8B
- AI assistant & enterprise search software

SOLD TO



Vertical
SOFTWARE MARKET

Public Valuation Multiples

3.00 x

3.50 x

4.00 x

4.50 x

5.00 x

5.50 x

6.00 x

6.50 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

26.00 x

EV/SEV/EBITDA

Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25
EV/EBITDA 23.24 x 21.80 x 21.47 x 22.03 x 21.31 x 23.19 x 23.66 x 20.37 x 21.86 x 20.83 x 22.77 x 22.24 x 20.60 x
EV/S 4.48 x 4.65 x 4.68 x 4.94 x 5.10 x 5.19 x 5.54 x 5.62 x 5.43 x 5.30 x 5.80 x 5.61 x 5.03 x



Subsector Sales EBITDA Examples

A/E/C 10.3x 38.2x

Automotive 3.28x 16.7x

Energy & Environment 2.82x 16.9x

Financial Services 5.00x 19.8x

Government 2.14x 13.2x

Healthcare 2.26x 22.1x

Real Estate 7.13x 30.0x

Other 4.07x 15.5x

Vertical
SOFTWARE VALUATIONS



2025 Mega Deals ($1B+) (Jan-Mar)

VERTICAL
7 Deals - $13B

Seller: Quorum Software [Thoma Bravo] [USA]
Acquirer: Francisco Partners [USA]
Transaction Value: reported $2.4B
- Energy ERP & BPM software

SOLD TO



Vertical
DEAL SPOTLIGHT

Oil & Gas

SOLD TO

SOLD TO

Seller: NRM Solutions [USA]
Acquirer: Trilogy Innovations [USA]
- Natural resource management software

Seller: Petrosight [Canada]
Acquirer: PakEnergy [USA]
- Well data lifecycle management software



2025 Mega Deals ($1B+) (Jan-Mar)

VERTICAL
7 Deals - $13B

Seller: Redfin [USA]
Acquirer: Rocket Companies [USA]
Transaction Value: $1.8B at 2.6x EV/Sales
- Online real estate services

SOLD TO



Vertical
DEAL SPOTLIGHT

Real Estate

Seller Acquirer Seller 
Country Description

United 
Kingdom Title deed analysis software

Spain Real estate CRM software

United 
Kingdom Property management software

United 
Kingdom 3D digital twin software

New Zealand Property search & marketing software



2025 Mega Deals ($1B+) (Jan-Mar)

VERTICAL
7 Deals - $13B

Seller: NinjaTrader [Long Ridge Equity Partners] [USA]
Acquirer: Kraken [USA]
Transaction Value: $1.5B
- Financial future trading software & services

SOLD TO



Vertical
DEAL SPOTLIGHT

SOLD TO

Seller: TabTrader [Netherlands]
Acquirer: Echo Base [Netherlands]
- Online crypto trading services

Seller: Reflex Token [Italy]
Acquirer: Blaqclouds [USA]
- Utility token mobile application & ecosystem

SOLD TO

SOLD TO

SOLD TO

Seller: Freetrade [United Kingdom]
Acquirer: IG Group [United Kingdom]
Transaction Value: $196M (5.7x EV/Sales and 74.5x EV/EBITDA)
- Online trading & investment services

Seller: LiquidityBook [USA] 
Acquirer: FactSet Research Systems [USA]
Transaction Value: $247M
- Trading management software

Investment & Trading



Vertical
DEAL SPOTLIGHT

SOLD TO

Seller: Catapult Health [USA]
Acquirer: Teladoc Health [USA]
Transaction Value: $65M at 2.2x EV/Sales
- Virtual preventive care services

Seller: ImplantBase [USA]
Acquirer: Surgimate [USA]
- Healthcare inventory & logistics management software

SOLD TO

SOLD TO

SOLD TO

Seller: Upfront Healthcare Services [USA]
Acquirer: Health Catalyst [USA]
Transaction Value: $165M
- Healthcare patient communication & engagement software

Seller: Accolade [USA] 
Acquirer: Transcarent [USA]
Transaction Value: $621M
- Online healthcare services

Healthcare



Vertical
DEAL SPOTLIGHT

GovTech

Seller Acquirer Seller 
Country Description

Australia Government property & rate management software

USA Government procurement management software

USA Government data management software

USA Immunization information systems software

Belgium Government vertical software & services

USA Case management software



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

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

EV/SEV/EBITDA

Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25
EV/EBITDA 12.28 x 11.13 x 13.56 x 13.84 x 15.34 x 15.33 x 17.24 x 17.68 x 16.57 x 16.90 x 15.27 x 16.44 x 16.90 x
EV/S 3.26 x 2.88 x 2.72 x 2.80 x 2.84 x 2.45 x 2.81 x 2.35 x 2.35 x 2.62 x 2.91 x 2.92 x 2.70 x



Consumer
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Casual Gaming 2.46x 12.3x

Core Gaming 2.56x 16.2x

Other 3.47x 37.9x



Consumer
DEAL SPOTLIGHT

Personal Health

SOLD TO

SOLD TO

SOLD TO

Seller: KonsultaMD [Ayala] [Philippines]
Acquirer: mWell [Metro Pacific Investments] [Philippines]
- Telehealth care mobile application

Seller: Cambrean [USA]
Acquirer: Nucleus [USA]
- Health assistant mobile application

Seller: Dieta Health [USA]
Acquirer: Cylinder [USA]
- AI-driven digestive healthcare application



Consumer
DEAL SPOTLIGHT

Wellness & Fitness

SOLD TO

SOLD TO

SOLD TO

Seller: JOIN [Netherlands]
Acquirer: Relive [Netherlands]
- Cycling training mobile app

Seller: FulGaz [The Ironman Group] [Australia]
Acquirer: ROUVY [Pale Fire Capital] [Czech Republic]
- Indoor cycling training mobile app

Seller: Intent [USA]
Acquirer: MyFitnessPal [Francisco Partners] [USA]
- Meal planning mobile application



Consumer
DEAL SPOTLIGHT

Videogames

Seller Acquirer Seller 
Country Description

Australia PC, console, iOS, and Android videogames

Bulgaria Console and PC videogames

United 
Kingdom PC, console, and mobile videogames

Canada PC and mobile videogames

USA Mobile, PC, and console videogames



Consumer
DEAL SPOTLIGHT

Ride Sharing & Hailing

SOLD TO

SOLD TO

Seller: Viggo [Denmark]
Acquirer: Bolt [Estonia]
- Electric ride-hailing mobile application

Seller: Uklon [Ukraine]
Acquirer: Kyivstar [VEON] [Ukraine]
Transaction Value: $155.2M
- Ride-hailing & delivery mobile application



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

5.50 x

6.00 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

Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25
EV/EBITDA 18.29 x 17.36 x 18.40 x 19.04 x 20.10 x 20.14 x 18.92 x 17.07 x 18.42 x 19.32 x 20.09 x 20.23 x 17.85 x
EV/S 4.73 x 4.41 x 3.94 x 4.13 x 4.27 x 4.35 x 4.58 x 4.59 x 4.92 x 4.72 x 4.98 x 4.89 x 4.16 x



Public Valuation Multiples

Infrastructure
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Application Lifecycle 4.75x 13.2x

Endpoint 4.86x 19.2x

Network Management 2.56x 24.1x

Security 6.42x 17.9x

Storage & Hosting 4.16x 36.0x

Other 3.39x 12.6x



2025 Mega Deals ($1B+) (Jan-Mar)

INFRASTRUCTURE
3 Deals – $38B

SOLD TO

Seller: Wiz [USA]
Acquirer: Google [Alphabet] [USA]
Transaction Value: $32B
- Cloud security software



Infrastructure
DEAL SPOTLIGHT

Cloud Security

SOLD TO

Seller: Solvo [Israel]
Acquirer: CYE [Israel]

- Cloud security management software
- Enhances cyber risk management



2025 Mega Deals ($1B+) (Jan-Mar)

INFRASTRUCTURE
3 Deals – $38B

SOLD TO

Seller: Weights & Biases [USA]
Acquirer: CoreWeave [USA]
Transaction Value: $1.7B
- Software development tools



Infrastructure
DEAL SPOTLIGHT

Application Development

Seller Acquirer Seller 
Country Description

Israel AI-driven database observability software

Austria GitHub & GitLab issue management software

Singapore AI-based development assistant software

United 
Kingdom AI development software

USA AI development software

USA Multi-chain token data API



Infrastructure
DEAL SPOTLIGHT

Identity and Access Management

Seller Acquirer Seller 
Country Description

Germany Identity verification software

USA Identity & access management software

Canada Digital identity verification software

Japan Two-factor authentication key devices

Sweden Identity verification software

Spain Digital identity & e-signature software

Netherlands Digital credentials verification software



Infrastructure
DEAL SPOTLIGHT

SOLD TO

Seller: Augtera [USA]
Acquirer: NVIDIA [USA]
- Network operations monitoring software

Seller: Gluware [USA]
Acquirer: Cuadrilla Capital [USA]
- Network automation & orchestration software

SOLD TO

SOLD TO

SOLD TO

Seller: Accel-PPP [USA]
Acquirer: VyOS Networks [USA]
- VPN & broadband access software

Seller: Cog Systems [USA] 
Acquirer: Riverside Research Institute [USA]
- Connected device virtualization systems & software

Network Performance & Management



Infrastructure
DEAL SPOTLIGHT

MediaTech

SOLD TO

SOLD TO

SOLD TO

Seller: MAGIX Software [Germany]
Acquirer: RM Equity Partners [Liechtenstein]
- Multimedia software

Seller: Metaphysic [United Kingdom]
Acquirer: Brahma [DNEG Group] [United Kingdom]
- Content creation software

Seller: Vicuesoft [Cyprus]
Acquirer: Allegro DVT [France]
- Video quality & bitstream analysis software



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

Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25
EV/EBITDA 13.75 x 12.80 x 14.78 x 13.03 x 14.04 x 13.03 x 13.64 x 13.13 x 13.17 x 12.92 x 13.75 x 12.19 x 12.49 x
EV/S 1.70 x 1.63 x 1.54 x 1.39 x 1.43 x 1.43 x 1.53 x 1.53 x 1.79 x 1.95 x 1.77 x 1.80 x 1.69 x



Subsector Sales EBITDA Examples

Diversified Internet 2.36x 10.4x

eCommerce 1.35x 13.6x

Social Network 1.01x 3.76x

Travel & Leisure 3.57x 12.8x

Internet
SOFTWARE VALUATIONS



2025 Mega Deals ($1B+) (Jan-Mar)

INTERNET
2 Deals - $5.4B

SOLD TO

Seller: Just Eat Takeaway.com [Netherlands]
Acquirer: Prosus [Netherlands]
Transaction Value: $4.2B
- European online food ordering service



Internet
DEAL SPOTLIGHT

Food & Grocery Delivery

SOLD TO

SOLD TO

Seller: Munch [Hungary]
Acquirer: bonapp.eco [Romania]
- Online surplus food marketplace

Seller: Joper [India]
Acquirer: KiranaPro [India]
- Online grocery delivery services



Internet
DEAL SPOTLIGHT

SOLD TO

Seller: Inhouse Ventures [Australia]
Acquirer: Scalare Partners [Australia]
- Online fundraising marketplace & community

Seller: LINK [USA]
Acquirer: The L Suite [USA]
- Online legal community

SOLD TO

SOLD TO

SOLD TO

Seller: Enthused Digital (assets) [USA]
Acquirer: VerticalScope [Canada]
- Music, marine and auto, and outdoor community sites

Seller: PeopleGPT [USA] 
Acquirer: Human Cloud Partners [USA]
- Online community for people leaders and founders

Communities

assets



Internet
DEAL SPOTLIGHT

Travel

SOLD TO

SOLD TO

Seller: Thatch [USA]
Acquirer: Mindtrip [USA]
- Online travel information services

Seller: Yayem [United Kingdom]
Acquirer: Aethos [Switzerland]
- Club & travel membership services



Internet
DEAL SPOTLIGHT

Parking

SOLD TO

SOLD TO

Seller: Parkopedia [United Kingdom]
Acquirer: EasyPark [Verdane/Vitruvian Partners] [Sweden]
- Online parking services

Seller: Zenpark [France]
Acquirer: Yespark [France]
- Online parking reservation services



IT Services
DEVELOPED MARKETS

Public Valuation Multiples
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EV/SEV/EBITDA

Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25
EV/EBITDA 13.81 x 13.19 x 12.84 x 12.62 x 12.41 x 13.10 x 13.51 x 12.29 x 12.07 x 11.12 x 11.32 x 10.71 x 10.79 x
EV/S 1.45 x 1.48 x 1.52 x 1.50 x 1.49 x 1.61 x 1.65 x 1.43 x 1.33 x 1.35 x 1.41 x 1.09 x 1.10 x



IT Services
EMERGING MARKETS

Public Valuation Multiples
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EV/SEV/EBITDA

Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25
EV/EBITDA 17.16 x 16.21 x 12.75 x 15.10 x 16.01 x 15.57 x 15.50 x 15.38 x 18.11 x 17.24 x 18.97 x 15.86 x 14.18 x
EV/S 2.99 x 2.50 x 2.27 x 2.73 x 2.74 x 2.83 x 2.85 x 2.88 x 3.02 x 3.13 x 3.23 x 2.80 x 2.28 x



IT Services
DEAL SPOTLIGHT

Focused Systems Integrators

Seller Acquirer Seller 
Country Description

USA Oracle-focused systems integration and digital 
transformation services

Denmark Zendesk-partnered systems integration services

USA Workday consulting & deployment services

Spain SAP-partnered IT consulting services

Switzerland Snowflake-partnered software implementation 
services

Canada Microsoft-partnered IT services



IT Services
DEAL SPOTLIGHT

Cybersecurity Services

Seller Acquirer Seller 
Country Description

USA Managed cybersecurity services

Israel Cyber threat detection and response services

France Offensive and defensive security services

India Data breach and incident response services

USA MorganFranklin Consulting's cybersecurity practice

France Cybersecurity services for critical and industrial 
infrastructures



IT Services
DEAL SPOTLIGHT

SOLD TO

Seller: Mannakee [USA]
Acquirer: Redhorse [USA]
- Software development services for government and federal defense sectors

Seller: eCiceron [Sweden]
Acquirer: MW Group [Sweden]
- Cybersecurity services for businesses in military and homeland defense industries

SOLD TO

SOLD TO

SOLD TO

Seller: Goforth Scientific [USA]
Acquirer: Data Machines [USA]
- Cloud-based software development services for the Department of Defense and Intelligence Community

Seller: Congere [Sweden] 
Acquirer: Addnode Group [Sweden]
- IT services to businesses in the defense sector

Defense Sector IT Services



IT Services
DEAL SPOTLIGHT

Software Development

Seller Acquirer Seller 
Country Description

Denmark AI agents and tools development services

Canada Software development services

United 
Kingdom Custom software development services

India Software development & consulting services

USA Enterprise AI software development services

Austria App development services

Japan Software development services
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After the Deal – Celebration  



www.CorumGroup.com



Thank you!
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