
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



 Half-Day

 Tech M&A Bootcamp

 The most attended 
tech executive 
conference in history

 90 Minutes

 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:

June 2025



WFS Content
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Event Sponsor

Thank you to our 
sponsors

Platinum Sponsor 





-5%

0%

5%

10%

15%

20%

25%

30%

35%

40% S&P TECH Dow Jones NASDAQ

Public Markets Jan 2024 – May 2025
% CHANGE

USA May
S&P Tech 7.9%
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SSE Composite 2.1%
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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

May 2025

502

13

$8.0B

34

108

36%

39%

13 yrs

May 2025

May 2025

37



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

VERTICAL
15 Deals - $40B

HORIZONTAL
11 Deals – $70B

INTERNET
3 Deals - $9.3B

INFRASTRUCTURE
5 Deals – $40B

CONSUMER
2 Deals – $8.5B



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

May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
EV/EBITDA 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 22.26 x
EV/S 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 4.11 x



Horizontal
SOFTWARE VALUATIONS

Public Valuation MultiplesSubsector Sales EBITDA Examples

Business Intelligence 3.18x 12.2x

Marketing 3.63x 26.1x

ERP 7.06x 24.3x

Human Resources 6.85x 23.1x

SCM 7.86x 36.3x

Payments 2.64x 12.6x

Other 3.06x 20.2x



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

HORIZONTAL
11 Deals – $70B

Seller: E2open [Insight Partners] [USA]
Acquirer: WiseTech Global [Australia]
Transaction Value: $2.1B
- Supply chain management SaaS

SOLD TO



Horizontal
DEAL SPOTLIGHT

Supply Chain Management

SOLD TO

SOLD TO

Seller: Cirtuo [Croatia]
Acquirer: Coupa [USA]
- Procurement category management software

Seller: Solid WMS [Netherlands]
Acquirer: Consafe Logistics [JCE Group] [Sweden]
- Warehouse management software



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

HORIZONTAL
11 Deals – $70B

Seller: Acumatica [EQT] [USA]
Acquirer: Vista [USA]
Transaction Value: reported $2.0B (16x EV/Sales and 100x EV/EBITDA)
- Cloud ERP business management software

SOLD TO



Horizontal
DEAL SPOTLIGHT

SOLD TO

Seller: Convergence [United Kingdom]
Acquirer: Salesforce [USA]
- Workflow automation AI-assistant

Seller: Cognito Forms [USA]
Acquirer: Inverness Graham [USA]
- Online form & workflow automation software

SOLD TO

SOLD TO

SOLD TO

Seller: Aritma [Norway]​
Acquirer: Main Capital Partners [Netherlands]
- Financial workflow automation software

Seller: Numbers Station [USA] 
Acquirer: Alation [USA]
- Data workflow automation AI agents

Workflow Automation



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

HORIZONTAL
11 Deals – $70B

Seller: Informatica [USA]
Acquirer: Salesforce [USA]
Transaction Value: $8.0B (5.3x EV/Sales and 27.9x EBITDA)
- AI-powered cloud data management software

SOLD TO



Data Management

SOLD TO

SOLD TO

SOLD TO

Seller: Stretch Qonnect (Qloud Cover Migration technology) [Denmark]
Acquirer: Qlik [Thoma Bravo] [Sweden]
- Data & application migration software

Seller: data.world [USA]​
Acquirer: ServiceNow [USA]
- Data catalog & governance software

Seller: Refuel [USA]
Acquirer: Together AI [USA]
- Data transformation software

Horizontal
DEAL SPOTLIGHT

Qloud Cover Migration technology



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

HORIZONTAL
11 Deals – $70B

Seller: AvidXchange [USA]
Acquirer: TPG/Corpay [USA]
Transaction Value: $2.2B (4.2x EV/Sales and 57.7x EBITDA)
- Accounts payable automation & payments software

SOLD TO

Seller: Heartland [Global Payments] [USA]
Acquirer: Acrisure [USA]
Transaction Value: $1.1B
- Payroll processing 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

May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
EV/EBITDA 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 21.14 x
EV/S 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 5.28 x



Subsector Sales EBITDA Examples

A/E/C 11.0x 41.9x

Automotive 3.45x 17.7x

Energy & Environment 2.97x 17.4x

Financial Services 5.34x 19.6x

Government 2.13x 14.5x

Healthcare 2.19x 20.5x

Real Estate 7.52x 26.8x

Other 4.94x 15.5x

Vertical
SOFTWARE VALUATIONS



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

VERTICAL
15 Deals - $40B

Seller: Sevenrooms [USA]
Acquirer: DoorDash [USA]
Transaction Value: $1.2B
- Hospitality CRM & operations management software

SOLD TO



Vertical
DEAL SPOTLIGHT

Hospitality

SOLD TO

SOLD TO

Seller: ReservHotel [USA]
Acquirer: Tambourine [USA]
- Hotel reservation software

Seller: Civitfun [Spain]
Acquirer: HBX Group [United Kingdom]
Transaction Value: $3.3M
- Hotel contactless check-in software



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

VERTICAL
15 Deals - $40B

Seller: itel [GTCR] [USA]
Acquirer: Nearmap [Thoma Bravo] [USA]
Transaction Value: reported $1.3B
- Property insurance data intelligence services

SOLD TO



Vertical
DEAL SPOTLIGHT

InsureTech

SOLD TO

SOLD TO

Seller: Gamma [Ireland]
Acquirer: KatRisk [Technosylva] [USA]
- Location intelligence software

Seller: PMI Rate Pro [USA]
Acquirer: LoanPASS [USA]
- Private mortgage insurance pricing software



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

VERTICAL
15 Deals - $40B

Seller: Domain [Australia]
Acquirer: CoStar Group [USA]
Transaction Value: $1.9B
- Online property marketplace

SOLD TO



Vertical
DEAL SPOTLIGHT

Real Estate

SOLD TO

Seller: Movoto [OJO Labs] [USA]
Acquirer: Lower [USA]

- Online property marketplace
- Acquisition mirrors Rocket Companies’ recent purchase of 

Redfin



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

VERTICAL
15 Deals - $40B

Seller: Deribit [UAE]
Acquirer: Coinbase [USA]
Transaction Value: $2.9B
- Online crypto options exchange

SOLD TO



Vertical
DEAL SPOTLIGHT

Trading

SOLD TO

Seller: Flood [USA]
Acquirer: 0x [USA]

- DEX pricing optimization software
- Expands buyer’s decentralized exchange capabilities



Consumer
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

10.00 x

12.00 x

14.00 x

16.00 x

18.00 x

20.00 x

22.00 x

EV/SEV/EBITDA

May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
EV/EBITDA 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 18.62 x
EV/S 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 3.15 x



Consumer
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Casual Gaming 2.49x 14.4x

Core Gaming 3.60x 18.6x

Other 3.90x 42.2x



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

CONSUMER
2 Deals – $8.5B

Seller: Dream Games [Turkey]
Acquirer: CVC [Luxembourg]
Transaction Value: reported $5.0B
- Mobile games developer & publisher

SOLD TO



Consumer
DEAL SPOTLIGHT

Gaming

SOLD TO

SOLD TO

SOLD TO

Seller: RAC7 [Canada]
Acquirer: Apple [USA]
- Videogames developer

Seller: AppLovin (mobile games studio portfolio) [USA] 
Acquirer: Tripledot [United Kingdom]
Transaction Value: $800M
- iOS and Android mobile games developer

Seller: Chibi Clash [Canada]​
Acquirer: Scrypted [USA]
- Online fantasy gaming ecosystem

Mobile Gaming Business



Consumer
DEAL SPOTLIGHT

Health & Wellness

SOLD TO

SOLD TO

Seller: Calmi [USA]
Acquirer: AppSwarm [USA]
- AI-powered health and wellness mobile application

Seller: BellSant [USA]
Acquirer: Hundred [USA]
- Testing-informed wellness platform



Consumer
DEAL SPOTLIGHT

Streaming

SOLD TO

Seller: Frndly TV [USA]
Acquirer: Roku [USA]
Transaction Value: $110M

- Subscription-based online streaming platform



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

May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
EV/EBITDA 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 16.41 x
EV/S 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 4.91 x



Public Valuation Multiples

Infrastructure
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Application Lifecycle 5.84x 14.7x

Endpoint 4.95x 15.7x

Network Management 2.49x 21.4x

Security 6.75x 19.7x

Storage & Hosting 4.99x 12.8x

Other 3.60x 11.0x



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

INFRASTRUCTURE
5 Deals – $40B

SOLD TO

Seller: Hornetsecurity [Germany]
Acquirer: Proofpoint [Thoma Bravo] [USA]
Transaction Value: reported $1.0B
- Cloud security software



Infrastructure
DEAL SPOTLIGHT

Cloud Security

SOLD TO

Seller: Lookout (cloud security business) [USA]
Acquirer: Fortra [TA Associates] [USA]

- Cloud security software
- Completes buyer’s Data Security Posture Management solution

cloud security business



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

INFRASTRUCTURE
5 Deals – $40B

SOLD TO

Seller: Neon [USA]
Acquirer: Databricks [USA]
Transaction Value: $1.0B
- Serverless Postgres database software



Infrastructure
DEAL SPOTLIGHT

Development Tools

SOLD TO

SOLD TO

SOLD TO

Seller: PC Soft [France]
Acquirer: Volaris [Constellation Software] [Canada]
- Application development software

Seller: Jounce [Israel]​
Acquirer: Red Hat [IBM] [USA]
Transaction Value: reported $20M
- AI deployment software

Seller: Emerge Tools [USA]
Acquirer: Sentry [USA]
- Mobile application development software



Infrastructure
DEAL SPOTLIGHT

QA Tools

SOLD TO

SOLD TO

Seller: Eppo [USA]
Acquirer: Datadog [USA]
Transaction Value: $220M
- Change flagging & experimentation software

Seller: Requestly [USA]
Acquirer: BrowserStack [USA]
- HTTP interception & API mocking software



Infrastructure
DEAL SPOTLIGHT

SOLD TO

Seller: MediaPlatform [USA]
Acquirer: Brandlive [USA]
- Enterprise webcasting software

Seller: TXTOmedia [Netherlands]
Acquirer: XTM [United Kingdom]
- Video creation cloud software

SOLD TO

SOLD TO

SOLD TO

Seller: Wavve [USA]​
Acquirer: Disctopia [USA]
- Video content creation software

Seller: Hour One [USA] 
Acquirer: Wix [Israel]
- Media creation software

MediaTech



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

EV/SEV/EBITDA

May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
EV/EBITDA 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 11.99 x
EV/S 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 1.70 x



Subsector Sales EBITDA Examples

Diversified Internet 2.32x 11.8x

eCommerce 1.60x 14.1x

Social Network 1.01x 3.68x

Travel & Leisure 3.72x 12.8x

Internet
SOFTWARE VALUATIONS



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

INTERNET
3 Deals - $9.3B

SOLD TO

Seller: Deliveroo [United Kingdom]
Acquirer: DoorDash [USA]
Transaction Value: $3.9B
- On-demand ordering & delivery services



Internet
DEAL SPOTLIGHT

Food & Grocery Delivery

SOLD TO

SOLD TO

Seller: Trendyol GO [Alibaba Group] [Turkey]
Acquirer: Uber [USA]
Transaction Value: $700M
- Online meal & grocery delivery services

Seller: The Rounds [USA]
Acquirer: Misfits Market [USA]
- AI-powered subscription-based online grocery delivery services



Internet
DEAL SPOTLIGHT

Travel

SOLD TO

Seller: LFG [Malaysia]
Acquirer: Fly Fairly [Singapore]

- Online travel discovery engine



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

May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
EV/EBITDA 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 11.16 x
EV/S 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 1.20 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

May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
EV/EBITDA 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 12.85 x
EV/S 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 2.06 x



IT Services
DEAL SPOTLIGHT

AI-Related Services

SOLD TO

SOLD TO

SOLD TO

Seller: Kiconia Works [Japan]
Acquirer: Skillup NeXt [Japan]
- AI consulting services

Seller: Prescience [India]​
Acquirer: Movate [Capital Square Partners] [USA]
- AI-driven data analytics and engineering services

Seller: J2 Reliance [United Kingdom]
Acquirer: Atombit [Palatine] [United Kingdom]
- AI & data consulting services



IT Services
DEAL SPOTLIGHT

SOLD TO

Seller: Predatech [United Kingdom]
Acquirer: Ekco [Corten Capital] [Ireland]
- Cybersecurity consulting services

Seller: Trustlink [USA]
Acquirer: BCI [USA]
- Cybersecurity and security consulting services

SOLD TO

SOLD TO

SOLD TO

Seller: Incognito Lab [Thailand]​
Acquirer: MEB [B2S] [Thailand]
Transaction Value: $5.4M
- Cybersecurity services

Seller: Nitra [USA] 
Acquirer: Qubika [USA]
- Cybersecurity services

Cybersecurity Services



IT Services
DEAL SPOTLIGHT

SOLD TO

Seller: Eperformance [Canada]
Acquirer: Cofomo [Novacap] [Canada]
- Software development & IT services

Seller: Opex Digital [USA]
Acquirer: Provectus Consulting [USA]
- Software development services

SOLD TO

SOLD TO

SOLD TO

Seller: Yumemi [Japan]​
Acquirer: Accenture [USA]
- Software development services

Seller: MercuryWorks [USA] 
Acquirer: Dynabyte [USA]
- Custom software development services

Software Development
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Complete global market report 
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After the Deal – Celebration  



www.CorumGroup.com



Thank you!
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