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Process

Merge Briefing
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 The most attended 
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 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



16

Email questions to
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We welcome 
your questions!

This event is being recorded
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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

Q3 2026

1278

23

$14.8B

101

345

36%

44%

13 yrs

Q3 2026

Q3 2026

94



2026 Megadeals ($1B+) (Jan-Sep)

HORIZONTAL
16 Deals – $49B

VERTICAL
15 Deals - $48B

INTERNET
5 Deals - $22B

INFRASTRUCTURE
11 Deals – $94B

CONSUMER
5 Deals – $31B

IT SERVICES
2 Deals – $2.4B



2026 Megadeals ($1B+) (Jan-Sep)

INFRASTRUCTURE
11 Deals – $94B

SOLD TO

Seller: Gamma [United Kingdom]
Acquirer: Epiris [United Kingdom]
Transaction Value: $1.5B
- Unified communications software



2026 Megadeals ($1B+) (Jan-Sep)

VERTICAL
15 Deals - $48B

Seller: World Labs Technologies [USA]
Acquirer: AMD [USA]
Transaction Value: $8.2B
- 3D spatial intelligence software

SOLD TO



2026 Megadeals ($1B+) (Jan-Sep)

INTERNET
5 Deals - $22B

SOLD TO

Seller: Delivery Hero [Germany]
Acquirer: Uber [USA]
Transaction Value: $14.8B
- Food delivery websites

SOLD TO

Seller: Delivery Hero (6 businesses) [Germany]
Acquirer: SSW Partners [USA]
Transaction Value: $1.6B
- Food delivery websites

6 businesses



2026 Megadeals ($1B+) (Jan-Sep)

HORIZONTAL
16 Deals – $49B

Seller: EnterSoftone [Greece]
Acquirer: HgCapital [United Kingdom]
Transaction Value: $1.1B
- ERP software

SOLD TO



2026 Megadeals ($1B+) (Jan-Sep)

CONSUMER
5 Deals – $31B

SOLD TO

Seller: Underdog [USA]
Acquirer: IG Group [United Kingdom]
Transaction Value: $1.1B
- Daily fantasy sports platforms



2026 Megadeals ($1B+) (Jan-Sep)

IT SERVICES
2 Deals – $2.4B

Seller: GDT [USA]
Acquirer: Softcat [United Kingdom]
Transaction Value: $1.1B​
- IT & managed services

SOLD TO



Market Sectors

Horizontal Vertical

Consumer

Infrastructure

Internet IT Services



Horizontal
SOFTWARE MARKET

Public Valuation Multiples

CORUM ANALYSIS

AI-native applications, 
agentic automation, 
advanced analytics, 
and value chain 
intelligence are 
reshaping the Tech 
M&A landscape.

AI is reshaping 
essential business 
functions, powering 
smarter ERP, CRM, 
marketing automation 
and customer 
engagement.

EV
SALES

EV
EBITDA

3x

11.3x

Q3 2026



Horizontal
SOFTWARE VALUATIONS

Public Valuation MultiplesSubsector Sales EBITDA Examples

Business Intelligence 2.60x 9.34x

Marketing 1.92x 7.70x

ERP 4.64x 13.4x

Human Resources 4.51x 12.7x

SCM 6.66x 18.3x

Payments 2.43x 8.18x

Other 3.03x 9.15x



2026 Megadeals ($1B+) (Jan-Sep)

HORIZONTAL
16 Deals – $49B

Seller: Miro [USA]
Acquirer: Bending Spoons [Italy]
Transaction Value: $1.4B at 2.3x EV/Sales
- Visual collaboration whiteboard software

SOLD TO



Horizontal
DEAL SPOTLIGHT

SOLD TO

Seller: SocketLabs [USA]​
Acquirer: Infobip [United Kingdom]
- Email delivery & analytics software

Seller: Skribby [Belgium]
Acquirer: Alianza [USA]
- Meeting intelligence software

SOLD TO

SOLD TO

SOLD TO

Seller: IVeS [France]​
Acquirer: Volaris [Constellation Software] [Canada]
- Communication software for deaf and hard-of-hearing employees

Seller: Fathom [USA]​
Acquirer: Superhuman [USA]​
- AI-powered meeting intelligence and note-taking software

Enterprise Collaboration



2026 Megadeals ($1B+) (Jan-Sep)

HORIZONTAL
16 Deals – $49B

Seller: DoubleVerify [USA]
Acquirer: Nielsen [Brookfield/Evergreen Coast Capital] [USA]
Transaction Value: $2.2B (2.9x EV/Sales and 15.6x EV/EBITDA)
- Digital media measurement & analytics software

SOLD TO

Evergreen Coast Capital



Horizontal
DEAL SPOTLIGHT

SOLD TO

Seller: PRN [Stratacache] [USA]​
Acquirer: Perion [Israel]
Transaction Value: $12M
- Retail media advertising software

Seller: Thorndyke [Australia]
Acquirer: StreetIQ [Australia]
- DOOH advertising verification software

SOLD TO

SOLD TO

SOLD TO

Seller: retailmediatools [Germany]​
Acquirer: Zeta Display [Sweden]
- API-first, cloud-native retail media platform

Seller: Lucent [USA]​
Acquirer: fal [USA]​
- Advertising content generation software

Advertising Enablement



Horizontal
DEAL SPOTLIGHT

AI-Powered CRM

Seller Acquirer Seller 
Country Description

India AI-based omnichannel customer engagement 
software

USA AI-powered customer service automation software

Ireland Open-source and agentic AI-powered CRM software

USA AI-based CRM and sales data management software

Kenya AI-powered conversational commerce software

USA AI-driven customer communication and messaging 
software​



AI-Based Workforce Management

Seller Acquirer Seller 
Country Description

USA AI-powered workforce intelligence and 
transformation software

USA AI-based employee performance management 
software

USA AI-driven recruiting software

USA AI-powered talent and performance management 
software

USA AI-based leave management software

Horizontal
DEAL SPOTLIGHT



Consumer
SOFTWARE MARKET

Public Valuation Multiples

CORUM ANALYSIS

Large gaming 
companies continue to 
acquire smaller rivals 
to expand their title 
portfolios, broaden 
their market reach, 
and accelerate growth.

Strategic acquisitions 
allow major gaming 
companies to add 
talent, strengthen AAA 
development 
capabilities, and 
maintain strong cash 
flow performance.

EV
SALES

EV
EBITDA

3x

10.2x

Q3 2026



Consumer
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Casual Gaming 1.11x 4.71x

Core Gaming 4.20x 10.5x

Other 3.33x 13.6x



Consumer
DEAL SPOTLIGHT

Gaming

SOLD TO

SOLD TO

SOLD TO

Seller: Funday Games (instant games portfolio) [Denmark]
Acquirer: SOFTGAMES [Germany]
- Spin-off video games development studio

Seller: Offroad Games [United Kingdom]​
Acquirer: LEGO Digital Play [KIRKBI] [United Kingdom]
- Mobile videogames developer

Seller: RI Games [South Korea]
Acquirer: WEBTOON [USA]
Transaction Value: $100M​
- Mobile and online games developer

RI Games

Instant Games Portfolio



Consumer
DEAL SPOTLIGHT

Wellness & Fitness

SOLD TO

SOLD TO

Seller: Headspace [USA]​
Acquirer: Sword [USA]
Transaction Value: Reported $300M
- Mental health support mobile application

Seller: Breethe [Canada]
Acquirer: Kodeon [Canada]
- Meditation & wellness application



Consumer
DEAL SPOTLIGHT

Personal Finance

SOLD TO

SOLD TO

Seller: Blipay [Brazil]​
Acquirer: Tilt [USA]
- Salary advances & liquidity mobile application

Seller: Wealth8 [United Kingdom]
Acquirer: LemFi [USA]
- Digital wealth management mobile application



Consumer
DEAL SPOTLIGHT

Fantasy Sports

SOLD TO

SOLD TO

Seller: Fanzania [India]​
Acquirer: ID8 [UAE]
- Fantasy cricket mobile application

Seller: Bracketology [USA]
Acquirer: Lucra [USA]
- Reality fantasy sports mobile application



Vertical
SOFTWARE MARKET

Public Valuation Multiples

CORUM ANALYSIS

Highly sought-after 
companies often serve 
intricate, knowledge-
intensive markets that 
require substantial 
industry expertise to 
navigate effectively.

Real estate's 
complexity stems from 
its regulatory 
requirements and the 
distinct needs of 
market participants, 
creating significant 
industry-specific 
challenges.

EV
SALES

EV
EBITDA

3.6x

11.3x

Q3 2026



Subsector Sales EBITDA Examples

A/E/C 5.60x 15.3x

Automotive 2.89x 9.49x

Energy & Environment 3.43x 12.4x

Financial Services 3.55x 10.3x

Government 2.10x 12.9x

Healthcare 1.75x 8.87x

Real Estate 3.82x 10.4x

Other 3.63x 9.41x

Vertical
SOFTWARE VALUATIONS



2026 Megadeals ($1B+) (Jan-Sep)

VERTICAL
15 Deals - $48B

Seller: ACV Auctions [USA]
Acquirer: Copart [USA]
Transaction Value: $1.9B at 2.4x EV/Sales
- Online automotive auction marketplace

SOLD TO



Vertical
DEAL SPOTLIGHT

Automotive

Seller Acquirer Seller 
Country Description

USA Automotive shop management software

Brazil Automotive banking software

USA AI-powered automotive diagnostic software

Denmark Auto dealership management software

United 
Kingdom Automotive intelligence software

Netherlands Automotive operations management software



2026 Megadeals ($1B+) (Jan-Sep)

VERTICAL
15 Deals - $48B

Seller: PCI Energy Solutions [USA]
Acquirer: Mitsubishi Electric [Japan]
Transaction Value: $1.4B at 17.2x EV/Sales
- Energy trading & optimization software

SOLD TO



Vertical
DEAL SPOTLIGHT

Energy & Environment

Seller Acquirer Seller 
Country Description

United 
Kingdom Supply chain carbon management software

USA EV charging energy management software

Denmark Energy management software

USA Utilities DERMS software

United 
Kingdom Carbon intelligence software

Netherlands EV charging management software



Vertical
DEAL SPOTLIGHT

Hospitality

Seller Acquirer Seller 
Country Description

France Vacation rental management software

USA Restaurant analytics software

United 
Kingdom Guest experience software & IT services

France Hospitality group & event management software

South Africa Hospitality business intelligence software

United 
Kingdom Hospitality applicant tracking software



Internet
SOFTWARE MARKET

Public Valuation Multiples

CORUM ANALYSIS

Software that 
simplifies and 
enhances travel and 
leisure experiences 
remains in strong 
demand due to robust 
consumer spending.

Resilient consumer 
spending in major 
economies is 
reinforcing demand for 
e-commerce platforms 
with dependable order 
fulfillment and delivery 
operations.

EV
SALES

EV
EBITDA

1.8x

11.6x

Q3 2026



Subsector Sales EBITDA Examples

Diversified Internet 1.82x 10.4x

eCommerce 1.24x 14.0x

Social Network 1.41x 7.58x

Travel & Leisure 4.61x 14.9x

Internet
SOFTWARE VALUATIONS



Internet
DEAL SPOTLIGHT

Online Learning

SOLD TO

SOLD TO

SOLD TO

Seller: Fluentbe [Poland]
Acquirer: Sanoma [Finland]
- Online language learning services

Seller: Tutors.com [USA]​
Acquirer: Superprof [France]
- Online tutoring services

Seller: Al-Makhfi [Saudi Arabia]
Acquirer: Noon Academy [Saudi Arabia]
- Online Qudurat & Tahsili exam preparation services



Internet
DEAL SPOTLIGHT

Travel

SOLD TO

SOLD TO

SOLD TO

Seller: Rail Europe [France]
Acquirer: Omio [Germany]
- Rail ticket booking

Seller: Creatrip [South Korea]​
Acquirer: MyRealTrip [South Korea]
- Online travel booking services

Seller: Layla [Germany]
Acquirer: Expedia Group [USA]
- Online travel planning & booking services



Internet
DEAL SPOTLIGHT

Ticketing

SOLD TO

SOLD TO

SOLD TO

Seller: Autoentrada [Argentina]
Acquirer: Ticketplus [Chile]
- Online event ticketing services

Seller: iaBilet [Romania]​
Acquirer: PLG Group [BaltCap] [Estonia]
- Online event ticketing services

Seller: Tickets For Less [USA]
Acquirer: Kustom Entertainment [USA]
Transaction Value: $112M
- Online ticket reseller service



Infrastructure
SOFTWARE MARKET

Public Valuation Multiples

CORUM ANALYSIS

Acquisition activity is 
increasingly focused on 
data center assets, 
advanced computing 
infrastructure, data 
platforms, and AI-
enablement solutions.

Platforms that unite 
connectivity, analytics, 
and automation are 
enabling 
transformative 
technologies and 
drawing significant 
buyer interest.

EV
SALES

EV
EBITDA

5.6x

19.9x

Q3 2026



Public Valuation Multiples

Infrastructure
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Application Lifecycle 6.88x 28.9x

Endpoint 11.4x 25.7x

Network Management 3.30x 19.2x

Security 7.32x 11.4x

Storage & Hosting 5.16x 18.3x

Other 4.16x 20.1x



2026 Megadeals ($1B+) (Jan-Sep)

INFRASTRUCTURE
11 Deals – $94B

SOLD TO

Seller: Anyscale [USA]
Acquirer: NScale [United Kingdom]
Transaction Value: Reported $1.7B
- AI infrastructure computing & deployment software

SOLD TO

Seller: Hugging Face [USA]
Acquirer: NVIDIA [USA]
Transaction Value: $12.9B
- ML model hosting & APIs

SOLD TO

Seller: Airtable [USA]
Acquirer: Bending Spoons [Italy]
Transaction Value: $1.3B at 2.7x EV/Sales
- Enterprise application development tool



Infrastructure
DEAL SPOTLIGHT

Application Development & Deployment

Seller Acquirer Seller 
Country Description

USA AI agent development software

USA Autonomous agent infrastructure software

Israel Enterprise AI coding assistant software

Finland AI application building  & evaluation software

USA Enterprise AI deployment software



Infrastructure
DEAL SPOTLIGHT

SOLD TO

Seller: Open Automation Software [USA]
Acquirer: SeQent [Castle Capital Partners] [Canada]
- Industrial automation software

Seller: LHP Telematics [USA]
Acquirer: VitalEdge Technologies [TA Associates] [USA]
- Industrial telematics & IoT software

SOLD TO

SOLD TO

SOLD TO

Seller: SIMETRY [USA]​
Acquirer: Wireless Logic [Montagu Private Equity] [United Kingdom]​
- IoT connectivity software

Seller: IOTM Solutions [Israel]​
Acquirer: CSL Group [ECI Partners] [United Kingdom]
- IoT connectivity management software

Internet of Things



2026 Megadeals ($1B+) (Jan-Sep)

INFRASTRUCTURE
11 Deals – $94B

SOLD TO

Seller: Oasis [Israel]
Acquirer: Cyera [USA]
Transaction Value: $1B
- Agentic identity & access management software



Infrastructure
DEAL SPOTLIGHT

Identity & Access Management

Seller Acquirer Seller 
Country Description

USA Identity security management software

Israel Identity verification software

Israel Identity & compliance management software

Canada Customer identity & access management software

Netherlands Identity verification & compliance software

USA Authentication & authorization software



2026 Megadeals ($1B+) (Jan-Sep)

INFRASTRUCTURE
11 Deals – $94B

SOLD TO

Seller: BioCatch [Israel]
Acquirer: Visa [USA]
Transaction Value: $2.4B
- Behavioral biometrics fraud prevention software



Infrastructure
DEAL SPOTLIGHT

Anti-Fraud Solutions

SOLD TO

SOLD TO

SOLD TO

Seller: Kevari [USA]
Acquirer: Enformion [USA]
- Financial fraud detection & investigation software

Seller: Fravity [USA]​
Acquirer: Socure [USA]
- Fraud & risk management software

Seller: Trustpair [USA]
Acquirer: Basware [Accel-KKR] [Finland]
- Payment fraud prevention software



IT Services
DEVELOPED MARKETS

Public Valuation Multiples

CORUM ANALYSIS

AI transformation 
companies providing 
agentic AI and 
implementation 
expertise are drawing 
strong attention from 
acquirers.

Acquirer interest 
extends beyond AI to 
include managed 
cybersecurity, cloud 
transformation, FinOps 
expertise, and targeted 
systems integration 
providers.

EV
SALES

EV
EBITDA

1.2x

7x

Q3 2026



IT Services
EMERGING MARKETS

Public Valuation Multiples

CORUM ANALYSIS

Emerging markets IT 
services providers are 
following developed 
market trends by 
prioritizing AI 
implementation and 
integration.

Strategic acquisitions 
are enabling 
companies to 
accelerate 
international growth by 
gaining footholds in 
new regions along with 
expertise of those 
markets.

EV
SALES

EV
EBITDA

1.7x

7.9x

Q3 2026



IT Services
DEAL SPOTLIGHT

Focused Systems Integrators

Seller Acquirer Seller 
Country Description

USA Oracle-partnered systems integrator

United 
Kingdom Microsoft-partnered systems integrator

Germany SAP-partnered IT Services

Netherlands Databricks-partnered software integrator

USA NetSuite systems implementation services

United 
Kingdom Sage ERP software integration services



IT Services
DEAL SPOTLIGHT

Cybersecurity Services

Seller Acquirer Seller 
Country Description

United 
Kingdom Identity & access management cybersecurity services

Australia IT cybersecurity services

USA Offensive & defensive cybersecurity services

South Korea Managed detection and response services

United 
Kingdom Cybersecurity managed services

France Anti-piracy & content compliance services



IT Services
DEAL SPOTLIGHT

AI Software Development

Seller Acquirer Seller 
Country Description

UAE AI software development and AI implementation 
services

USA AI software development services

Malaysia AI software development services

USA AI software development & consulting services​

Japan AI software development & consulting services

AI Tech



Corum Research Report

Anna 
Lebedieva 

Senior Analyst

Artem 
Mamaiev
Associate

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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