
Thoughts? Questions? Let us know!
@CorumGroup

Tech M&A Monthly
Starts in 2 minutes





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!



 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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 Tech M&A Bootcamp

 The most attended 
tech executive 
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 Industry Update

 Overview of the M&A 
Process



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:

May 2025



WFS Content



WFS Content



Event Sponsor

Thank you to our 
sponsors

Platinum Sponsor 
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USA Apr
S&P Tech 8.0%
NASDAQ 0.9%
Dow Jones -3.5%
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Asia Apr
HANG SENG -4.3%
SSE Composite -1.7%
Nikkei 1.2%

Europe Apr
CAC 40 -2.5%
DAX 1.5%
FTSE 100 -1.0%
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Corum Index
TECH M&A

Market
Transactions

Megadeals

Largest Deal

Pipeline

Private Equity Platform Deals

VC-Backed Exits

Attributes Start-Up Acquisitions

Average Life of Target

Cross-Border Transactions

Non-Tech Acquirers

April 2025

458

6

$24.3B

29

84

34%

37%

14 yrs

April 2025

April 2025

31



2025 Megadeals ($1B+) (Jan-Apr)

VERTICAL
11 Deals - $32B

HORIZONTAL
6 Deals – $55B

INTERNET
2 Deals - $5.4B

INFRASTRUCTURE
3 Deals – $38B

CONSUMER
1 Deal – $3.5B



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

Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25
EV/EBITDA 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 21.03 x
EV/S 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 4.12 x



Horizontal
SOFTWARE VALUATIONS

Public Valuation MultiplesSubsector Sales EBITDA Examples

Business Intelligence 3.06x 12.0x

Marketing 3.40x 21.8x

ERP 6.72x 25.1x

Human Resources 6.38x 21.5x

SCM 8.01x 35.0x

Payments 2.46x 14.6x

Other 2.53x 18.9x



2025 Megadeals ($1B+) (Jan-Apr)

HORIZONTAL
6 Deals – $55B

Seller: Global Payments (TSYS business) [USA]
Acquirer: FIS [USA]
Transaction Value: $13.5B
- Payment processing software

SOLD TO

Seller: Worldpay [FIS/GTRC] [USA]
Acquirer: Global Payments [USA]
Transaction Value: $24.3B
- Payment processing software

SOLD TO



Horizontal
DEAL SPOTLIGHT

Payments

SOLD TO

SOLD TO

Seller: Easylink Payment [China]
Acquirer: Payoneer [USA]
- Mobile payment services

Seller: SecurePay [Australia Post] [Australia]
Acquirer: FatZebra [Australia]
- Online payments gateway software



Horizontal
DEAL SPOTLIGHT

SOLD TO

Seller: Appraisd [United Kingdom]
Acquirer: Talos360 [LDC] [United Kingdom]
- Employee performance management software

Seller: WorkHound [USA]
Acquirer: Workstep [USA]
- Employee feedback management software

SOLD TO

SOLD TO

SOLD TO

Seller: GoCo [USA]
Acquirer: Intuit [USA]
- HR management software

Seller: PeopleStrong [Multiples Alternate Asset Management] [India] 
Acquirer: Goldman Sachs [USA]
Transaction Value: $130M
- Human capital management software

Human Resources



Collaboration Solutions

SOLD TO

SOLD TO

SOLD TO

Seller: Luminate [United Kingdom]
Acquirer: Access4 [Australia]
- White-label hosted voice software

Seller: Prismm [USA]
Acquirer: Cvent [USA]
- 3D event planning software

Seller: ReserveMart [Japan]
Acquirer: WITZ [Japan]
- Web reservation software

Horizontal
DEAL SPOTLIGHT



Horizontal
DEAL SPOTLIGHT

Document Management

SOLD TO

SOLD TO

Seller: InfoControl [Chile]
Acquirer: Achilles [United Kingdom]
- Contractor & document management software

Seller: Flippr [USA]
Acquirer: Model ML [USA]
- Document workflow & productivity management 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

Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25
EV/EBITDA 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 12.61 x
EV/S 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 1.68 x



Subsector Sales EBITDA Examples

Diversified Internet 2.63x 11.1x

eCommerce 1.41x 13.5x

Social Network 0.92x 3.93x

Travel & Leisure 4.22x 13.6x

Internet
SOFTWARE VALUATIONS



Internet
DEAL SPOTLIGHT

Travel

SOLD TO

SOLD TO

Seller: Trenes.com [Spain]
Acquirer: Trainline [United Kingdom]
- Online train and bus ticket retailing services

Seller: Travelinsurance.com [USA]
Acquirer: ISC [USA]
- Online travel insurance comparison services



Internet
DEAL SPOTLIGHT

Communities

SOLD TO

SOLD TO

Seller: SponsorBooker [USA]
Acquirer: EmpowerLocal [USA]
- Local media community marketplace

Seller: ValleyMatch [USA]
Acquirer: DateSpot [USA]
- AI-enabled online matchmaking services



Internet
DEAL SPOTLIGHT

Collectibles & Memorabilia

SOLD TO

SOLD TO

SOLD TO

Seller: DRiP [USA]
Acquirer: Jupiter [Panama]
- Online collectibles exchange services

Seller: RGU [USA]
Acquirer: MDCE [China]
- Memorabilia authentication & item evaluation services

Seller: Candy [USA]
Acquirer: Futureverse [New Zealand]
- Digital collectibles, games, and experiences marketplace



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

Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25
EV/EBITDA 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 21.57 x
EV/S 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 5.33 x



Subsector Sales EBITDA Examples

A/E/C 10.8x 40.3x

Automotive 2.97x 17.2x

Energy & Environment 2.87x 16.9x

Financial Services 5.26x 20.1x

Government 2.13x 13.6x

Healthcare 2.36x 22.7x

Real Estate 7.37x 30.0x

Other 3.92x 15.3x

Vertical
SOFTWARE VALUATIONS



2025 megadeals ($1B+) (Jan-Apr)

VERTICAL
11 Deals - $32B

Seller: Boeing (Digital Aviation Solutions business) [USA]
Acquirer: Thoma Bravo [USA]
Transaction Value: $10.6B
- Flight planning & operations management software

SOLD TODigital Aviation Solutions 
business



2025 Megadeals ($1B+) (Jan-Apr)

VERTICAL
11 Deals - $32B

Seller: HealthEdge [Blackstone] [USA]
Acquirer: Bain Capital [USA]
Transaction Value: $2.6B
- Healthcare administration & workflow management software

SOLD TO



Vertical
DEAL SPOTLIGHT

SOLD TO

Seller: Voxeleron [USA]
Acquirer: Voiant [USA]
- AI-powered ophthalmic image analysis software

Seller: Novillus [USA]
Acquirer: Reveleer [USA]
- AI-based care gap management software

SOLD TO

SOLD TO

SOLD TO

Seller: Fabric Genomics [USA]
Acquirer: GeneDx [USA]
Transaction Value: $33M
- AI-based genomic analysis software

Seller: iCAD [USA] 
Acquirer: RadNet [USA]
Transaction Value: $103M
- AI-powered cancer detection software

AI-Based HealthTech



2025 megadeals ($1B+) (Jan-Apr)

VERTICAL
11 Deals - $32B

Seller: Sabre (Hospitality Solutions business) [USA]
Acquirer: TPG [USA]
Transaction Value: $1.1B at 3.4x EV/Sales
- Hospitality management software

SOLD TO

Hospitality Solutions business



Vertical
DEAL SPOTLIGHT

Hospitality

SOLD TO

SOLD TO

SOLD TO

Seller: Agot [USA]
Acquirer: HME [USA]
- Food order accuracy management software

Seller: HotStats [United Kingdom]
Acquirer: Duetto [GrowthCurve] [USA]
- Hospitality market analysis & benchmarking software

Seller: The Hotels Network [Spain]
Acquirer: Lighthouse [United Kingdom]
- Hotel marketing personalization software



Vertical
DEAL SPOTLIGHT

SOLD TO

Seller: Global Trading Analytics [USA]
Acquirer: ACA [Genstar Capital] [USA]
- Transaction cost analytics software

Seller: MACD [Switzerland]
Acquirer: Foconis [Main Capital Partners] [Germany]
- Electronic trading software

SOLD TO

SOLD TO

SOLD TO

Seller: Fintra [India]
Acquirer: Aurionpro [India]
Transaction Value: reported $2.6M
- Trade finance software

Seller: NROAD [USA] 
Acquirer: Linedata [France]
- Financial data management software

FinTech



2025 Megadeals ($1B+) (Jan-Apr)

VERTICAL
11 Deals - $32B

Seller: Dotmatics [USA]
Acquirer: Siemens [Germany]
Transaction Value: $5.1B
- Life sciences scientific R&D software

SOLD TO



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

Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25
EV/EBITDA 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 19.91 x
EV/S 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 3.24 x



Consumer
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Casual Gaming 2.65x 13.2x

Core Gaming 3.28x 19.9x

Other 3.86x 45.4x



Consumer
DEAL SPOTLIGHT

Mobility

SOLD TO

SOLD TO

SOLD TO

Seller: Trafi [Lithuania]
Acquirer: Enghouse Systems [Canada]
- White-label City MaaS

Seller: FREENOW [BMW/Daimler Mobility] [Germany]
Acquirer: Lyft [USA]
Transaction Value: $198M
- Multi-mobility booking application

Seller: Otaxi [Oman]
Acquirer: ITHCA Group/Yango Group [UAE]
- Taxi booking mobile application



Consumer
DEAL SPOTLIGHT

Games

SOLD TO

SOLD TO

Seller: Spellbook Studio [USA]
Acquirer: Zelgor [Netcapital] [USA]
- Game development studio

Seller: Funny Till U Die [USA]
Acquirer: Flashy Finance [USA]
- Digital entertainment & gaming company

Zelgor



Consumer
DEAL SPOTLIGHT

Wellness

SOLD TO

SOLD TO

Seller: Runna [United Kingdom]
Acquirer: Strava [USA]
- Running training & coaching application

Seller: Macromo [Czech Republic]
Acquirer: TCF Capital [Czech Republic]
- Healthcare 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

Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25
EV/EBITDA 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 17.35 x
EV/S 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 4.28 x



Public Valuation Multiples

Infrastructure
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Application Lifecycle 5.18x 14.5x

Endpoint 4.77x 18.2x

Network Management 2.66x 24.3x

Security 6.35x 18.5x

Storage & Hosting 4.28x 36.8x

Other 3.33x 12.4x



Infrastructure
DEAL SPOTLIGHT

SOLD TO

Seller: Grit [USA]
Acquirer: Honeycomb.io [USA]
- Open-source query system & AI agent

Seller: TxBoost [USA]
Acquirer: BTCS [USA]
- Binance chain block builder software

SOLD TO

SOLD TO

SOLD TO

Seller: Gretel [USA]
Acquirer: NVIDIA [USA]
Transaction Value: reported $320M
- Synthetic datasets development software

Seller: Fennel [USA] 
Acquirer: Databricks [USA]
- AI-powered software development software

Development Tools



Infrastructure
DEAL SPOTLIGHT

Identity Management

SOLD TO

SOLD TO

Seller: Sekura.id [United Kingdom]
Acquirer: Xconnect [Somos] [United Kingdom]
- Mobile identity, authentication & verification software

Seller: Vemendo [Sweden]
Acquirer: Pointsharp [Main Capital] [Sweden]
- Identity & access management software



Infrastructure
DEAL SPOTLIGHT

Systems Management

SOLD TO

SOLD TO

SOLD TO

Seller: Sassafras [USA]
Acquirer: TeamDynamix [Level Equity] [USA]
- IT asset management software

Seller: Highlight [USA]
Acquirer: LaunchDarkly [USA]
- Open-source web application monitoring and observability software

Seller: Rookery Software [United Kingdom]
Acquirer: Flexagon [Main Capital] [USA]
- Configuration management & governance software



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

1.60 x

1.80 x

2.00 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

15.00 x

EV/SEV/EBITDA

Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25
EV/EBITDA 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 11.54 x
EV/S 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 1.23 x



IT Services
EMERGING MARKETS

Public Valuation Multiples

1.50 x

1.70 x

1.90 x

2.10 x

2.30 x

2.50 x

2.70 x

2.90 x

3.10 x

3.30 x

3.50 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

Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25
EV/EBITDA 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 12.39 x
EV/S 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 2.28 x



IT Services
DEAL SPOTLIGHT

SOLD TO

Seller: Stratum Security [USA]
Acquirer: Cyber Advisors [Goldner Hawn] [USA]
- CREST-accredited security consulting services

Seller: modePUSH [USA]
Acquirer: MOXFIVE [Falfurrias Management Partners] [USA]
- Digital forensics & incident response services

SOLD TO

SOLD TO

SOLD TO

Seller: The Missing Link [Australia]
Acquirer: Infosys [India]
Transaction Value: $63M at 2.2x EV/Sales
- Cybersecurity & IT services

Seller: Resilient Software Security [USA] 
Acquirer: Rezliant AI [USA]
- SaaS provider security services

Security IT Services



IT Services
DEAL SPOTLIGHT

SOLD TO

Seller: FlexRM [United Kingdom]
Acquirer: Cantarus [United Kingdom]
- Microsoft-partnered CRM integrator

Seller: Dyooti [USA]
Acquirer: K2 Partnering Solutions [USA]
- ServiceNow-partnered systems integrator

SOLD TO

SOLD TO

SOLD TO

Seller: Smart ERP Solutions [USA]
Acquirer: Mythics [One Equity Partners] [USA]
- Oracle-partnered systems integrator

Seller: Escala 24x7 [Argentina] 
Acquirer: Stefanini Group [Brazil]
- AWS-partnered systems integrator

Focused Systems Integrators



IT Services
DEAL SPOTLIGHT

Videogame-Related Services

SOLD TO

SOLD TO

Seller: Red Cerberus [Brazil]
Acquirer: TestFly [USA]
- Videogame testing services

Seller: Amata [Japan]
Acquirer: Gize [Japan]
- Game development services



Corum Research Report

Anna 
Lebedieva 

Senior Analyst

Artem 
Mamaiev
Associate

Amber Stoner
Vice President

Callum Turcan
Research Writer

Elena Serikova
Data Researcher



Complete global market report 
available upon request
info@corumgroup.com

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

Tech M&A 
Research Report



































































Conferences

Podcasts

Webcasts



After the Deal – Celebration  



www.CorumGroup.com



Thank you!
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