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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
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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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This event is being recorded
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Event Sponsor

Thank you to our 
sponsors

Platinum Sponsor 
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Tech M&A Market Report: 
January 2025



Public Markets Jan 2024 – Jan 2025
% CHANGE

USA Jan
S&P Tech 2.8%
NASDAQ 1.6%
Dow Jones 4.7%

Jan Feb Mar May Jun Jul Aug Sep Oct Nov DecApr

Asia Jan
HANG SENG 0.8%
SSE Composite -3.0%
Nikkei -0.8%

Europe Jan
CAC 40 7.7%
DAX 9.2%
FTSE 100 6.1%
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Corum Index
TECH M&A

Market
Transactions

Mega Deals

Largest Deal

Pipeline

Private Equity Platform Deals

VC-Backed Exits

Attributes Start-Up Acquisitions

Average Life of Target

Cross-Border Transactions

Non-Tech Acquirers

January 2025

417

3

$4.1B

32

103

36%

36%

13 yrs

January 2025

January 2025
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2025 Mega Deals ($1B+) (Jan)

VERTICAL
1 Deal - $1.5B

HORIZONTAL
1 Deal – $4.1B

INTERNET
1 Deal - $1.3B



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

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25
EV/EBITDA 21.37 x 21.87 x 23.24 x 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
EV/S 4.46 x 4.40 x 4.48 x 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



Subsector Sales EBITDA Examples

A/E/C 12.3x 47.0x

Automotive 4.51x 20.3x

Energy & Environment 2.93x 17.5x

Financial Services 5.80x 21.0x

Government 2.05x 14.4x

Healthcare 2.83x 31.6x

Real Estate 8.39x 30.6x

Other 4.27x 17.2x

Vertical
SOFTWARE VALUATIONS



2025 Mega Deals ($1B+) (Jan)

VERTICAL
1 Deal - $1.5B

Seller: Enfusion [USA]
Acquirer: Clearwater Analytics [USA]
Transaction Value: $1.5B (7.5x EV/Sales and 52.9x EV/EBITDA)
- Investment management software

SOLD TO



Vertical
DEAL SPOTLIGHT

SOLD TO

SOLD TO

Seller: Freetrade [United Kingdom]
Acquirer: IG Group [United Kingdom]
Transaction Value: $196M (5.7x EV/Sales and 74.5x EV/EBITDA)
- Online trading & investment

Seller: ProntoNLP [USA]
Acquirer: S&P Global Market Intelligence [USA]
- Investment data analytics & NLP software

Investment Tech



Vertical
DEAL SPOTLIGHT

SOLD TO

Seller: MyPolicy [Inflexion Private Equity Partners] [United Kingdom]
Acquirer: Acorn [United Kingdom]
- Online auto insurance services

Seller: Boom CRM [USA]
Acquirer: Centrix One [Canada]
- Customer relationship management software

SOLD TO

SOLD TO

SOLD TO

Seller: DealerClub [USA]
Acquirer: Cars Commerce [USA]
Transaction Value: $25M
- Online automobile auction

Seller: TTTech Auto [Austria] 
Acquirer: NXP Semiconductors [Netherlands]
Transaction Value: $625M
- SDVs safety hardware & software

Automotive



Vertical
DEAL SPOTLIGHT

SOLD TO

Seller: Clarity [New Zealand]
Acquirer: Mews [Netherlands]
- Hotel management software

Seller: MG Group [Indonesia]
Acquirer: Creador [Malaysia]
- B2B hospitality APIs

SOLD TO

SOLD TO

SOLD TO

Seller: Aptech [USA]
Acquirer: Jonas Hospitality [Constellation Software] [Canada]
- Hospitality finance & workflow management software

Seller: Delaget [USA] 
Acquirer: PAR Technology [Canada]
Transaction Value: $132M
- Restaurant data analytics & BI software

Hospitality



Vertical
DEAL SPOTLIGHT

SOLD TO

SOLD TO

Seller: Accolade [USA]
Acquirer: Transcarent [USA]
Transaction Value: $621M
- Online healthcare services

Seller: innovaTel [Quartet Health] [Canada]
Acquirer: Iris Telehealth [USA]
- Telehealth care services

Online Healthcare



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

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25
EV/EBITDA 14.68 x 13.29 x 13.75 x 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
EV/S 1.61 x 1.69 x 1.70 x 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



Subsector Sales EBITDA Examples

Diversified Internet 2.01x 13.4x

eCommerce 1.19x 14.6x

Social Network 1.01x 3.85x

Travel & Leisure 3.75x 14.2x

Internet
SOFTWARE VALUATIONS



2025 Mega Deals ($1B+) (Jan)

INTERNET
1 Deal - $1.3B

Seller: Shutterstock [USA]
Acquirer: Getty Images [USA]
Transaction Value: $1.3B
- Online stock images & videos

SOLD TO



Internet
DEAL SPOTLIGHT

Co-Working

SOLD TO

SOLD TO

SOLD TO

Seller: Desktime [USA]
Acquirer: Yardi [USA]
- Online co-working workspace booking services

Seller: Industrious [USA]
Acquirer: CBRE Group [USA]
Transaction Value: $400M
- Online co-working office spaces marketplace

Seller: Hubble [United Kingdom]
Acquirer: Yardi [USA]
- Online co-working space booking services



Internet
DEAL SPOTLIGHT

Online Car Marketplace

SOLD TO

Seller: Caramel [USA]
Acquirer: eBay [USA]

- Online used car sales 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

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25
EV/EBITDA 19.34 x 19.61 x 20.38 x 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
EV/S 4.28 x 4.67 x 4.79 x 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



Horizontal
SOFTWARE VALUATIONS

Public Valuation MultiplesSubsector Sales EBITDA Examples

Business Intelligence 3.79x 14.9x

Marketing 3.88x 19.5x

ERP 7.69x 29.3x

Human Resources 6.48x 21.8x

SCM 11.5x 44.6x

Payments 2.89x 15.0x

Other 3.20x 18.8x



2025 Mega Deals ($1B+) (Jan)

HORIZONTAL
1 Deal – $4.1B

Seller: Paycor HCM [USA]
Acquirer: Paychex [USA]
Transaction Value: $4.1B (6.1x EV/Sales and 67.5x EV/EBITDA)
- HR management SaaS & BPO

SOLD TO



Human Resources

SOLD TO

SOLD TO

SOLD TO

Seller: Rhabit Analytics [USA]
Acquirer: Humareso [USA]
- Employee performance & engagement analytics software

Seller: Humi [Canada]
Acquirer: Employment Hero [Australia]
Transaction Value: $112M
- Human resource and payroll management SaaS

Seller: elementsuite [United Kingdom]
Acquirer: Zellis [Apax Partners] [United Kingdom]
- HR & workforce management software

Horizontal
DEAL SPOTLIGHT



Horizontal
DEAL SPOTLIGHT

Advertising Enablement

SOLD TO

SOLD TO

Seller: Vistar Media [USA]
Acquirer: T-Mobile [Deutsche Telekom] [USA]
Transaction Value: $600M
- DOOH advertisement management software

Seller: Sincera [USA]
Acquirer: The Trade Desk [USA]
- Digital advertising software



Customer Data Analytics

SOLD TO

SOLD TO

SOLD TO

Seller: Lytics [USA]
Acquirer: Contentstack [USA]
- Customer data management software

Seller: mParticle [USA]
Acquirer: Rokt [USA]
Transaction Value: $300M at 4.3x EV/Sales
- Customer data analytics software

Seller: Cuein [USA]
Acquirer: ServiceNow [USA]
- Customer conversation data analysis software

Horizontal
DEAL SPOTLIGHT



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

11.00 x

12.00 x

13.00 x

14.00 x

15.00 x

16.00 x

17.00 x

18.00 x

19.00 x

EV/SEV/EBITDA

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25
EV/EBITDA 13.77 x 12.64 x 12.28 x 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
EV/S 3.30 x 3.26 x 3.26 x 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



Consumer
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Casual Gaming 2.57x 12.0x

Core Gaming 2.36x 15.8x

Other 3.39x 39.7x



Consumer
DEAL SPOTLIGHT

Fitness & Health

SOLD TO

SOLD TO

Seller: FulGaz [The Ironman Group] [Australia]
Acquirer: ROUVY [Pale Fire Capital] [Czech Republic]
- Indoor cycling training mobile app

Seller: Cambrean [USA]
Acquirer: Nucleus [USA]
- Health assistant mobile application



Consumer
DEAL SPOTLIGHT

Gambling

SOLD TO

Seller: Mocinoplay [Denmark]
Acquirer: Stake [Easygo] [Cyprus]

- Online casino games



Consumer
DEAL SPOTLIGHT

Streaming

SOLD TO

Seller: Dale [Brazil]
Acquirer: Red5 [USA]

- Live sports streaming and social broadcasting 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

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25
EV/EBITDA 19.55 x 18.76 x 18.29 x 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
EV/S 4.55 x 4.77 x 4.73 x 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



Public Valuation Multiples

Infrastructure
SOFTWARE VALUATIONS

Subsector Sales EBITDA Examples

Application Lifecycle 5.19x 15.1x

Endpoint 6.69x 19.9x

Network Management 2.59x 24.3x

Security 6.96x 20.0x

Storage & Hosting 4.98x 18.1x

Other 4.52x 18.7x



Infrastructure
DEAL SPOTLIGHT

Threat Intelligence

SOLD TO

SOLD TO

SOLD TO

Seller: Telivy [USA]
Acquirer: Cytracom [Sverica Capital] [USA]
- Cybersecurity risk discovery software

Seller: ActZero [USA]
Acquirer: WatchGuard Technologies [Vector Capital] [USA]
- Threat detection & MDR software

Seller: Zero-Shot Security [USA]
Acquirer: Tidal Cyber [USA]
- Threat intelligence & attack mapping software



Infrastructure
DEAL SPOTLIGHT

Identity and Access Management

SOLD TO

SOLD TO

SOLD TO

Seller: REKS [USA]
Acquirer: Acre Security [USA]
- Access control software

Seller: Oosto [Israel]
Acquirer: Metropolis [USA]
Transaction Value: reported $125M
- Facial recognition & video analytics software

Seller: Parallel Markets [USA]
Acquirer: iCapital [USA]
- Financial identity & credential management software



Infrastructure
DEAL SPOTLIGHT

Infrastructure Management

SOLD TO

SOLD TO

Seller: Spot [NetApp] [Israel]
Acquirer: Flexera Software [Thoma Bravo] [USA]
Transaction Value: $100M
- Multi-cloud infrastructure management software

Seller: Ydentic [Netherlands]
Acquirer: AvePoint [USA]
- Microsoft multi-tenant management 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

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25
EV/EBITDA 12.54 x 13.93 x 13.81 x 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
EV/S 1.30 x 1.42 x 1.45 x 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



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

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25
EV/EBITDA 19.13 x 19.31 x 17.16 x 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
EV/S 3.00 x 3.34 x 2.99 x 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



IT Services
DEAL SPOTLIGHT

SOLD TO

Seller: Intsys Solutions [United Kingdom]
Acquirer: HR Path [France]
- Workday integration services

Seller: Quisitive [Canada]
Acquirer: H.I.G. Capital [USA]
Transaction Value: $117M
- Microsoft-partnered IT services

SOLD TO

SOLD TO

SOLD TO

Seller: AST [USA]
Acquirer: IBM [USA]
- Oracle-focused systems integration and digital transformation services

Seller: Project Partners [Germany] 
Acquirer: Kearney [USA]
- SAP-partnered IT systems integration services

Focused System Integrators



IT Services
DEAL SPOTLIGHT

SOLD TO

Seller: CYNC [Israel]
Acquirer: Cymulate [Israel]
- Cybersecurity services

Seller: MorganFranklin (Cybersecurity Practice) [MorganFranklin Consulting]  [USA]
Acquirer: M/C Partners [USA]
- Cybersecurity services

SOLD TO

SOLD TO

SOLD TO

Seller: Kivu [USA]
Acquirer: Quorum Cyber [Charlesbank] [United Kingdom]
- Managed cybersecurity services

Seller: devensys cybersecurity [France] 
Acquirer: Inherent [Keensight Capital] [France]
- Cybersecurity services

Cybersecurity Services



IT Services
DEAL SPOTLIGHT

SOLD TO

Seller: Goforth Scientific [USA]
Acquirer: Data Machines [USA]
- Custom cloud-based software development services

Seller: Talentr [USA]
Acquirer: NewTide [USA]
- Enterprise AI software development services

SOLD TO

SOLD TO

SOLD TO

Seller: Blackspoke [USA]
Acquirer: Crimson Phoenix [Godspeed Capital Management] [USA]
- Intelligent software development services

Seller: DBLX [United Kingdom] 
Acquirer: Auspicious [United Kingdom]
- Custom software development services

Software Development



Private Equity Tech M&A Activity: 
2024 Analysis
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PE Platform VS. Bolt-On Acquisitions

Year Bolt-on to Platform Deal Ratio

2022 7.6 : 1

2023 5.5 : 1

2024 4.2 : 1



Tech M&A Deal Volume 2024: PE vs. Strategic

Source: 451 Research & Corum Group
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Source: 451 Research & Corum Group

Tech M&A Deal Value 2024: PE vs. Strategic
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Mega Deals ($1B+) of 2024 – PE Buyers
$105B TOTAL

$1.8B

$1.1B

$2.7B

$1.0B

$1.2B

$2.8B

$1.2B

$1.5B

$4.0B

$6.9B

$5.3B

$1.5B

$4.1B

$1.7B

$3.0B

$1.2B

$3.0B

$5.6B

$8.9B

$4.8B

$1.1B

$2.5B

$6.3B

$1.1B

$2.7B

$8.4B

$1.6B

$2.5B

$4.2B

$1.3B

$1.6B

gaming and digital business

software integrity business

end-user computing division

payroll and professional 
services business digital banking business

$1.1B $3.1B

$4.5B



Mega Deals ($1B+) of 2024 – PE Buyers
$105B TOTAL

$2.7B

$2.8B

$3.0B

$1.6B

$1.1B

SOLD TO

Seller: Avetta [Welsh, Carson, Anderson & Stowe] [USA]
Acquirer: EQT [Sweden]
Transaction Value: reported $3.0B
- Supply chain risk management software



Mega Deals ($1B+) of 2024 – PE Buyers
$105B TOTAL

$8.9B

Seller: R1 [USA]
Acquirer: TowerBrook/Clayton Dubilier & Rice [USA]
Transaction Value: $8.9B
- RCM services & appointment scheduling software

SOLD TO



Mega Deals ($1B+) of 2024 – PE Buyers
$105B TOTAL

SOLD TO

Seller: Jama Software [Insight Partners] [USA]
Acquirer: Francisco Partners [USA]
Transaction Value: $1.2B at 13.3x EV/Sales
- Products requirements management & traceability software

$1.2B



Corum Research Report

Anna 
Lebedieva 

Senior Analyst

Artem 
Mamaiev
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Amber Stoner
Vice President

Callum Turcan
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