
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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55% S&P TECH Dow Jones NASDAQ

Public Markets Jan 2024 – Sep 2025
% CHANGE

USA Q3
S&P Tech 5.0%
NASDAQ 11.2%
Dow Jones 5.2%
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Asia Q3
HANG SENG 11.6%
SSE Composite 12.7%

Nikkei 11.0%

Europe Q3
CAC 40 3.0%
DAX -0.1%
FTSE 100 6.7%

Jan Feb Mar Apr May Jun Jul Aug Sep



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

Q3 2025

1594

28

$55B

114

359

37%

38%

14 yrs

Q3 2025

Q3 2025

128

59%

20%

6%

23%

83%

27%



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

VERTICAL
27 Deals - $69B

HORIZONTAL
19 Deals – $95B

INTERNET
6 Deals - $15B

INFRASTRUCTURE
11 Deals – $75B

CONSUMER
3 Deals – $64B

IT SERVICES
2 Deals – $4.3B



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

CONSUMER
3 Deals – $64B

SOLD TO

Seller: Electronic Arts [USA]
Acquirer: PIF/Affinity Partners/Silver Lake [Saudi Arabia]
Transaction Value: $55B (7.4x EV/Sales and 27.5X EV/EBITDA)
- Mobile games developer & publisher



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

VERTICAL
27 Deals - $69B

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

SOLD TO



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

HORIZONTAL
19 Deals – $95B

Seller: Integral Ad Science [USA]
Acquirer: Novacap [Canada]
Transaction Value: $1.9B (3.2x EV/Sales and 15.3 EV/EBITDA)
- Digital advertising verification software

SOLD TO



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

INFRASTRUCTURE
11 Deals – $75B

SOLD TO

Seller: CyberArk Software [Israel]
Acquirer: Palo Alto Networks [USA]
Transaction Value: $25B at 22x EV/Sales
- Identity security & access software



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

INTERNET
6 Deals - $15B

Seller: PrizePicks [USA]
Acquirer: Allwyn [Switzerland]
Transaction Value: $1.6B
- Online fantasy sports operator

SOLD TO



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

IT SERVICES
2 Deals – $4.3B

Seller: WNS [India]
Acquirer: Capgemini [France]
Transaction Value: $3.3B (2.8x EV/Sales and 13.1x EV/EBITDA)​
- Business process outsourcing services

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

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25

EV/EBITDA 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 19.68 x

EV/S 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 4.68 x



Horizontal
SOFTWARE VALUATIONS

Public Valuation MultiplesSubsector Sales EBITDA Examples

Business Intelligence 3.26x 15.5x

Marketing 3.96x 20.4x

ERP 6.52x 25.7x

Human Resources 5.80x 20.0x

SCM 11.5x 27.9x

Payments 2.64x 13.3x

Other 3.84x 17.7x



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

HORIZONTAL
19 Deals – $95B

Seller: Paradox [USA]​
Acquirer: Workday [USA]
Transaction Value: $1.0B​
- Conversational recruiting assistant software

SOLD TO

Seller: Sana Labs [Sweden]
Acquirer: Workday [USA]
Transaction Value: $1.1B
- Enterprise learning management software

SOLD TO

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

SOLD TO



AI-Powered HR Solutions

Seller Acquirer
Seller 

Country
Description

USA AI-powered recruiting software

United 
Kingdom AI-based employee experience management software

USA AI-enabled employee performance management 
software

Australia AI-driven hiring management software

USA AI-powered candidate sourcing software 

Horizontal
DEAL SPOTLIGHT



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

HORIZONTAL
19 Deals – $95B

Seller: Verint [USA]
Acquirer: Thoma Bravo [USA]
Transaction Value: $2.0B
- Contact center & customer engagement software

SOLD TO



Horizontal
DEAL SPOTLIGHT

AI-Enabled CRM

Seller Acquirer
Seller 

Country
Description

Germany AI-powered customer service conversational 
software

USA AI-based customer automation software

Austria AI-enabled customer service software

Vietnam AI-powered customer experience software

Germany AI-driven customer data management software

USA AI-based customer engagement software​



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

HORIZONTAL
19 Deals – $95B

Seller: PROS [USA]
Acquirer: Thoma Bravo [USA]
Transaction Value: $1.2B
- Price optimization & management software

SOLD TO



Horizontal
DEAL SPOTLIGHT

SOLD TO

Seller: Showpad [Belgium]​
Acquirer: Vector Capital Management [USA]​
- Revenue & sales enablement software​

Seller: Atrium [USA]​
Acquirer: Fullcast [USA]​
- Sales performance management software

SOLD TO

SOLD TO

SOLD TO

Seller: Advisr [USA]​
Acquirer: Veylan [USA]​
- Sales operating system software​

Seller: Salesloft [USA]​
Acquirer: Clari [USA]​
- Revenue orchestration software​

Sales Performance Management



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

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25

EV/EBITDA 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 18.81 x

EV/S 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 3.73 x



Consumer
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Casual Gaming 2.77x 16.7x

Core Gaming 4.45x 18.5x

Other 4.34x 40.2x



Consumer
DEAL SPOTLIGHT

Games

SOLD TO

SOLD TO

SOLD TO

Seller: Shake [USA]
Acquirer: Rival [USA]
- Social games mobile application

Seller: Eleventh Hour Games [USA]​
Acquirer: KRAFTON [South Korea]
Transaction Value: $96M​
- Game development studio

Seller: Light Hour Games [Cyprus]
Acquirer: GDEV [Cyprus]
- Free-to-play mobile video games



Consumer
DEAL SPOTLIGHT

Personal Finance

Seller Acquirer
Seller 

Country
Description

USA Bitcoin and cashback rewards mobile app

Germany Cashback & discount management mobile app

Mexico Digital banking mobile app

USA Social wallet and digital collectibles trading app

Switzerland Keyless self-custody crypto wallet



Consumer
DEAL SPOTLIGHT

Wellness & Fitness

SOLD TO

SOLD TO

Seller: BKOOL [Spain]​
Acquirer: ROUVY [Czech Republic]
- Virtual indoor cycling mobile app

Seller: Being [USA]
Acquirer: LISSUN [India]
- Mental wellness mobile application



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

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25

EV/EBITDA 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 19.34 x

EV/S 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 4.77 x



Subsector Sales EBITDA Examples

A/E/C 11.7x 43.2x

Automotive 3.98x 17.9x

Energy & Environment 3.30x 18.8x

Financial Services 4.72x 17.8x

Government 2.54x 17.2x

Healthcare 2.17x 19.5x

Real Estate 11.3x 31.1x

Other 5.00x 14.1x

Vertical
SOFTWARE VALUATIONS



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

VERTICAL
27 Deals - $69B

Seller: Hexagon (design and engineering business) [Sweden]
Acquirer: Cadence [USA]
Transaction Value: $3.2B at 10.9x EV/Sales
- Engineering simulation & analysis SaaS

SOLD TO

design and engineering 
business



Vertical
DEAL SPOTLIGHT

A/E/C

Seller Acquirer
Seller 

Country
Description

USA Preconstruction management SaaS

USA Construction field management SaaS

Israel Pre-construction design review SaaS

Australia Construction operations management SaaS

Italy Structural engineering SaaS

Norway Construction site management SaaS



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

VERTICAL
27 Deals - $69B

Seller: Iodine [Advent International] [USA]
Acquirer: Waystar [USA]
Transaction Value: $1.3B
- Healthcare CDI SaaS

SOLD TO

Seller: Premier [USA]
Acquirer: Patient Square Capital [USA]
Transaction Value: $2.6B at 2.7x EV/Sales
- Healthcare performance improvement software

SOLD TO



Vertical
DEAL SPOTLIGHT

SOLD TO

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

Seller: Arkstone [USA]
Acquirer: ARCHIMED [France]
- AI-powered decision support system

SOLD TO

SOLD TO

SOLD TO

Seller: Deepintent [USA]​
Acquirer: Vitruvian Partners [United Kingdom]
Transaction Value: $637M​
- Healthcare advertising demand-side SaaS

Seller: Performant Healthcare [USA]​
Acquirer: Machinify [New Mountain Capital] [USA]​
Transaction Value: $667M at 4.9x EV/Sales
- Healthcare payment integrity SaaS

Healthcare



Vertical
DEAL SPOTLIGHT

FashionTech

SOLD TO

SOLD TO

SOLD TO

Seller: ShoeSize.Me [Switzerland]
Acquirer: MySize [Israel]
- Intelligent sizing technology

Seller: Lalaland.ai [Netherlands]​
Acquirer: Browzwear [Singapore]
- Digital fashion model generation SaaS

Seller: swatchbook [USA]
Acquirer: CLO Virtual Fashion [USA]
- Digital material sourcing & visualization SaaS



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

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25

EV/EBITDA 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 13.97 x

EV/S 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 1.94 x



Subsector Sales EBITDA Examples

Diversified Internet 2.75x 13.8x

eCommerce 1.64x 17.7x

Social Network 1.24x 5.01x

Travel & Leisure 3.76x 17.1x

Internet
SOFTWARE VALUATIONS



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

INTERNET
6 Deals - $15B

Seller: La Centrale [Providence Equity Partners] [France]
Acquirer: OLX [Prosus] [Netherlands]
Transaction Value: $1.3B
- Online motor classifieds

SOLD TO

Seller: Adevinta Spain [Spain]
Acquirer: EQT [Sweden]
Transaction Value: $2.3B
- Online classifieds & marketplaces

SOLD TO



Internet
DEAL SPOTLIGHT

Collectibles

SOLD TO

SOLD TO

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

Seller: Platform [USA]
Acquirer: Basic.Space [USA]
- Online art & collectibles retailer



Internet
DEAL SPOTLIGHT

Ticketing

SOLD TO

SOLD TO

SOLD TO

Seller: DotCom Ventures [USA]
Acquirer: SEGG Media [USA]
Transaction Value: $5M
- Online live event ticketing services

Seller: Boxbilet [Türkiye]​
Acquirer: Paribu [Türkiye]
- Online ticketing services

Seller: Spotlight.Vegas [USA]
Acquirer: Gambling.com [Ireland]
Transaction Value: $8M
- Online ticket booking services



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

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25

EV/EBITDA 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 18.16 x

EV/S 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 4.04 x



Public Valuation Multiples

Infrastructure
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Application Lifecycle 5.58x 10.2x

Endpoint 6.53x 17.4x

Network Management 2.92x 22.3x

Security 6.33x 19.2x

Storage & Hosting 4.59x 14.0x

Other 3.26x 12.7x



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

INFRASTRUCTURE
11 Deals – $75B

SOLD TO

Seller: Statsig [USA]
Acquirer: OpenAI [USA]
Transaction Value: $1.1B
- Software development tool

SOLD TO

Seller: DX [USA]
Acquirer: Atlassian [Australia]
Transaction Value: $1B
- Developer intelligence software



Infrastructure
DEAL SPOTLIGHT

Application Lifecycle

Seller Acquirer
Seller 

Country
Description

Japan Application development SaaS

USA Autonomous software engineering APIs

India Web3 infrastructure development SaaS

USA AI-assisted feature engineering SaaS

USA AI agents development SaaS

USA Orchestration infrastructure SaaS



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

INFRASTRUCTURE
11 Deals – $75B

SOLD TO

Seller: Vimeo [USA]
Acquirer: Bending Spoons [Italy]
Transaction Value: $1.4B (2.6x EV/Sales and 64.3x EV/EBITDA)
- Video creation & management software



Infrastructure
DEAL SPOTLIGHT

SOLD TO

Seller: Adauris [Canada]
Acquirer: Landbase [USA]
- Audio content creation software

Seller: Endeavor Streaming [USA]
Acquirer: Deltatre [Bain Capital/Nextalia] [Italy]
- Video distribution & streaming software

SOLD TO

SOLD TO

SOLD TO

Seller: Simpleshow [USA]​
Acquirer: D-ID [USA]​
- Animated explainer video creation SaaS

Seller: VideoVerse [India]​
Acquirer: Minute Media [USA]
Transaction Value: $200M​
- Video editing SaaS

MediaTech



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

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25

EV/EBITDA 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 10.76 x

EV/S 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 1.13 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

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25

EV/EBITDA 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 11.95 x

EV/S 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 2.31 x



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

IT SERVICES
2 Deals – $4.3B

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

SOLD TO



IT Services
DEAL SPOTLIGHT

Focused Systems Integrators

Seller Acquirer
Seller 

Country
Description

Sweden AWS-partnered serverless consulting services

China Salesforce-partnered CRM integration services

USA Ansys-partnered systems integration and 
distribution services

France ServiceNow systems integration and consulting 
services

Australia SAP ANZ-partnered IT consulting services



IT Services
DEAL SPOTLIGHT

Cybersecurity Services

Seller Acquirer
Seller 

Country
Description

Switzerland Cybersecurity services

France Information security services

Australia Cybersecurity services for private and public sector 
organizations​

USA Cybersecurity consulting services

Romania Penetration testing and IT security services

Denmark Cybersecurity, log management and observability 
services​



IT Services
DEAL SPOTLIGHT

Software Development

Seller Acquirer
Seller 

Country
Description

Germany Manufacturing automation software development 
services

India LCNC software development services

Finland Software development services

Poland Custom software development services

Spain Software development and architecture services

Italy AI-powered software 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































Imagen que contiene reloj, medidor

Descripción generada automáticamente

Conferences

Imagen que contiene dibujo, reloj

Descripción generada automáticamente
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Webcasts
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After the Deal – Celebration  



www.CorumGroup.com



Thank you!
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