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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



15

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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Event Sponsor

Thank you to our 
sponsors

Platinum Sponsor 
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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

August 2025
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7

$12.3B
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33%

37%

15 yrs
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2025 Megadeals ($1B+) (Jan-Aug)

VERTICAL
25 Deals - $63B

HORIZONTAL
16 Deals – $91B

INTERNET
4 Deals - $12B

INFRASTRUCTURE
8 Deals – $72B

CONSUMER
2 Deals – $8.5B

IT SERVICES
2 Deals – $4.3B



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

Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25
EV/EBITDA 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 16.40 x 16.25 x 18.46 x
EV/S 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 4.88 x 4.00 x 3.92 x



Public Valuation Multiples

Infrastructure
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Application Lifecycle 6.16x 11.6x

Endpoint 5.22x 14.9x

Network Management 2.64x 24.2x

Security 6.48x 18.5x

Storage & Hosting 4.63x 13.2x

Other 3.50x 11.1x



Infrastructure
DEAL SPOTLIGHT

SOLD TO

Seller: Invisible [USA]
Acquirer: Perplexity [USA]
- Orchestration infrastructure software

Seller: ZeroDev [USA]
Acquirer: Offchain Labs [USA]
- Smart account infrastructure and development APIs

SOLD TO

SOLD TO

SOLD TO

Seller: Altura [Canada]​
Acquirer: Kuvi.ai [Canada]
- Web3 infrastructure development software

Seller: Flowise [USA] 
Acquirer: Workday [USA]
- AI agents development software

Development Tools



Infrastructure
DEAL SPOTLIGHT

Application Security

SOLD TO

SOLD TO

Seller: Kosai [USA]
Acquirer: Root [USA]
- Open-source vulnerability remediation software

Seller: Kondukto [Türkiye]
Acquirer: Invicti [Summit Partners] [USA]
- Application security posture management software



Infrastructure
DEAL SPOTLIGHT

Infrastructure Management

SOLD TO

SOLD TO

SOLD TO

Seller: OpsVerse [USA]
Acquirer: StackGen [USA]
- DevOps automation & observability software

Seller: Taikun [Czech Republic]​
Acquirer: Cloudera [KKR] [USA]
- Kubernetes & cloud infrastructure management software

Seller: Gompute [AtNorth] [Sweden]
Acquirer: Advania [Goldman Sachs] [Sweden]
- High-performance computing software



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

Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25
EV/EBITDA 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 22.13 x 21.56 x 20.90 x
EV/S 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 4.31 x 4.25 x 4.43 x



Horizontal
SOFTWARE VALUATIONS

Public Valuation MultiplesSubsector Sales EBITDA Examples

Business Intelligence 2.63x 15.9x

Marketing 3.95x 21.3x

ERP 6.40x 25.5x

Human Resources 6.17x 21.1x

SCM 10.1x 31.0x

Payments 2.74x 13.1x

Other 3.73x 17.0x



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

HORIZONTAL
16 Deals – $91B

Seller: Dayforce [USA]
Acquirer: Thoma Bravo [USA]
Transaction Value: $12.3B
- Human capital management software

SOLD TO

Seller: Paradox [USA]
Acquirer: Workday [USA]
Transaction Value: $1B
- Conversational recruiting assistant software

SOLD TO



Horizontal
DEAL SPOTLIGHT

SOLD TO

Seller: Remember & Company [South Korea]
Acquirer: EQT [Sweden]
Transaction Value: $360M
- AI-powered HR software

Seller: SmartRecruiters [USA]
Acquirer: SAP [Germany]
- Talent acquisition software

SOLD TO

SOLD TO

SOLD TO

Seller: Bubty [Netherlands]​
Acquirer: Upwork [USA]
Transaction Value: $20.4M
- Freelancers management software

Seller: Ascen [USA] 
Acquirer: Upwork [USA]
- Staffing EOR & payroll software

HR Solutions



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

HORIZONTAL
16 Deals – $91B

Seller: Verint [USA]
Acquirer: Thoma Bravo [USA]
Transaction Value: $2B
- Contact center & customer engagement software

SOLD TO



Horizontal
DEAL SPOTLIGHT

CRM

SOLD TO

SOLD TO

Seller: Call Criteria [USA]
Acquirer: Capacity [USA]
- Contact center QA software

Seller: Verbio Technologies [Spain]
Acquirer: Capacity [USA]
- Customer service automation & voice agents



Marketing Automation

SOLD TO

SOLD TO

SOLD TO

Seller: Planable [USA]
Acquirer: SE Ranking [United Kingdom]
- Social media management software

Seller: Gatsby Tech [USA]​
Acquirer: Klaviyo [USA]
- Social marketing automation software

Seller: Gala Labs [USA]
Acquirer: Creatify Lab [USA]
- AI marketing assistant software

Horizontal
DEAL SPOTLIGHT



Horizontal
DEAL SPOTLIGHT

Payments

SOLD TO

SOLD TO

Seller: Rail [Canada]
Acquirer: Ripple [USA]
Transaction Value: $200M
- Payment infrastructure software

Seller: Indue [Australia]
Acquirer: Cuscal [Australia]
Transaction Value: $48M
- Payment processing software & services



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

Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25
EV/EBITDA 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 11.25 x 11.48 x 11.65 x
EV/S 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 1.29 x 1.13 x 1.11 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

Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25
EV/EBITDA 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 12.88 x 12.67 x 12.63 x
EV/S 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 2.14 x 2.45 x 2.44 x



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

IT SERVICES
2 Deals – $4.3B

Seller: HSO Group [Carlyle Group] [Netherlands]
Acquirer: Bain Capital [USA]
Transaction Value: $1B​
- Microsoft-partnered digital transformation services

SOLD TO



IT Services
DEAL SPOTLIGHT

Focused Systems Integrators

SOLD TO

SOLD TO

SOLD TO

Seller: Allos [Italy]
Acquirer: DGS [ICG] [Italy]
- SAP-partnered IT consulting services

Seller: Defiance Digital [USA]​
Acquirer: Macedon Technologies [USA]
- AWS-partnered managed IT services

Seller: Evonence [USA]
Acquirer: Seroda Ventures [USA]
- Google cloud-partnered IT services



IT Services
DEAL SPOTLIGHT

SOLD TO

Seller: Caesar Creek Software [USA]
Acquirer: Cryptic Vector [USA]
- Cyber research & development services

Seller: Seamless Intelligence [Australia]
Acquirer: Bastion Security Group [New Zealand]
- Cybersecurity managed services 

SOLD TO

SOLD TO

SOLD TO

Seller: CyberCX [BGH Capital] [Australia]​
Acquirer: Accenture [USA]
Transaction Value: $655M
- Cybersecurity services for private and public sector organizations

Seller: Trifork Security [Denmark] 
Acquirer: Wingmen Solutions [Springboard Network] [Denmark]
- Cybersecurity, log management, and observability services

Security IT Services



IT Services
DEAL SPOTLIGHT

Healthcare IT Services

SOLD TO

SOLD TO

Seller: Health Data Movers [USA]
Acquirer: CitiusTech [USA]
- EHR IT services

Seller: MEG Business Management [USA]
Acquirer: Provana [USA]
- Healthcare outsourced practice management services



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

Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25
EV/EBITDA 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 12.12 x 11.15 x 14.58 x
EV/S 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 1.65 x 1.64 x 1.92 x



Subsector Sales EBITDA Examples

Diversified Internet 2.59x 13.1x

eCommerce 1.68x 12.6x

Social Network 1.20x 4.61x

Travel & Leisure 4.04x 14.6x

Internet
SOFTWARE VALUATIONS



Internet
DEAL SPOTLIGHT

SOLD TO

Seller: Recovery Brands (several addiction treatment care navigation websites) [USA]
Acquirer: Recovery.com [USA]
- Online addiction care navigation services

Seller: Analyte Health [USA]
Acquirer: Brightstar Capital Partners [USA]
- Digital healthcare services

SOLD TO

SOLD TO

SOLD TO

Seller: Resilience Lab [USA]​
Acquirer: Cerebral [USA]
- Online mental healthcare services

Seller: tbh [USA] 
Acquirer: Uwill [USA]
- Online mental health & wellness services

Online Healthcare



Internet
DEAL SPOTLIGHT

Online Marketplaces

SOLD TO

SOLD TO

SOLD TO

Seller: Shoeteria [USA]
Acquirer: Work World [Gart Capital Partners] [USA]
- Online workwear footwear & apparel marketplace

Seller: Chairish [USA]​
Acquirer: Auction Technology Group [United Kingdom]
Transaction Value: $85M
- Vintage furniture & collectibles marketplace

Seller: Polygon [SOVRA] [USA]
Acquirer: Valsoft [Canada]
- Online gems & jewelry marketplace



Internet
DEAL SPOTLIGHT

Ticketing

SOLD TO

Seller: Spotlight.Vegas [USA]
Acquirer: Gambling.com Group [Ireland]
Transaction Value: $8M

- Online ticket booking services



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

Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25
EV/EBITDA 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 22.31 x 20.75 x 19.74 x
EV/S 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 5.30 x 5.31 x 4.97 x



Subsector Sales EBITDA Examples

A/E/C 12.4x 44.7x

Automotive 3.70x 17.5x

Energy & Environment 3.21x 18.3x

Financial Services 4.97x 19.2x

Government 2.48x 15.9x

Healthcare 2.22x 21.8x

Real Estate 11.4x 29.6x

Other 5.23x 14.7x

Vertical
SOFTWARE VALUATIONS



Vertical
DEAL SPOTLIGHT

SOLD TO

Seller: Intelligent Observation [USA]​
Acquirer: HID [ASSA ABLOY] [USA]
- Hand hygiene compliance monitoring technology

Seller: PatientPoint [L Catterton] [USA]
Acquirer: Advent [USA]
- Healthcare patient engagement software

SOLD TO

SOLD TO

SOLD TO

Seller: LEP [Switzerland]​
Acquirer: Storskogen [Sweden]
- Digital healthcare documentation software

Seller: Performant [USA] 
Acquirer: Machinify [USA]
Transaction Value: $667M
- Healthcare payment integrity software

Healthtech



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

VERTICAL
25 Deals - $63B

Seller: Sapiens [USA]
Acquirer: Advent [USA]
Transaction Value: $2.5B
- Insurance management SaaS

SOLD TO



Vertical
DEAL SPOTLIGHT

Insurtech

SOLD TO

SOLD TO

SOLD TO

Seller: Sust [USA]
Acquirer: ISS [Deutsche Börse] [USA]
- Geospatial risk modeling and analytics software for insurance businesses

Seller: 3C [Germany]​
Acquirer: FLEX Capital [Germany]
- Digital claims management software

Seller: Insurgo [Germany]
Acquirer: BID Equity [Germany]
- Insurance broker management software



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

VERTICAL
25 Deals - $63B

Seller: MeridianLink [USA]
Acquirer: Centerbridge [USA]
Transaction Value: $2B
- Digital lending & loan origination software

SOLD TO



Vertical
DEAL SPOTLIGHT

Fintech

SOLD TO

SOLD TO

SOLD TO

Seller: ESQ Data Solutions [USA]
Acquirer: Kinective [USA]
- ATM device management & analytics software

Seller: InfraRisk [Australia]​
Acquirer: Aurionpro [India]
- Digital lending software for banks and financial institutions

Seller: Capitalise.ai [Israel]
Acquirer: Kraken [USA]
- Trading analysis & automation software



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

VERTICAL
25 Deals - $63B

Seller: Enverus [Hellman & Friedman] [USA]
Acquirer: Blackstone [USA]
Transaction Value: $6.5B
- Energy data analytics 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

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

24.00 x

EV/SEV/EBITDA

Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25
EV/EBITDA 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 21.49 x 20.01 x 19.94 x
EV/S 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 3.83 x 3.53 x 3.74 x



Consumer
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Casual Gaming 2.84x 16.9x

Core Gaming 4.68x 18.5x

Other 4.15x 41.4x



Consumer
DEAL SPOTLIGHT

Games

SOLD TO

Seller: Light Hour Games [Cyprus]
Acquirer: GDEV [Cyprus]

- Mobile game development studio



Consumer
DEAL SPOTLIGHT

Women-Oriented Solutions

SOLD TO

SOLD TO

Seller: viO HealthTech [United Kingdom]
Acquirer: Ultrahuman [India]
- Fertility & menstrual cycle monitoring systems

Seller: Sunroom [USA]
Acquirer: FanFixApp [SuperOrdinaryCo] [USA]
- Subscription-based content monetization mobile application for women



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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