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Deloitte Corporate Finance, LLC (DCF) is a leading global middle-market M&A adviser. Our professionals have extensive knowledge in the TMT 
space and use their experience to help clients enhance value.

DCF’s TMT Practice

DCF TMT Leadership

Note 1: Refers to the global DCF platform per MergerMarket, ranked by number of deals closed. 

Global Firm Overview

A Top Ranked Global 
M&A Advisor.1

623
 Deep relationships in 

place to gain critical 
strategic intelligence 
and effectively market 
businesses.

 Global network of 
bankers and specialists 
provide access to 
potential buyers around 
the world.

• Automation & Data Analytics
• Business Process, ERP, &                

Information Management
• Collaboration & Communication
• Compliance, Human Capital, & Risk
• Experience, MarTech                                    

& Revenue Management

• Global IT Services
• Regional IT Services

• Next-Gen Tech Services
• Value-Added Resellers (VARs) 

& Technology Distributors

• Advertising & Publishing
• Film & TV Broadcasting, 

Distribution, & Production
• Gaming

• Internet & Digital Media
• Live Events, Sports, & Ticketing
• Music & Radio

• Application Development & DevOps
• Computing & Internet                                    

Infrastructure

• IT Security, Monitoring                  
& Support

Software

IT Services

Media & Entertainment

Systems & Infrastructure Software

Horizontal SaaS Vertical SaaS

Sector Focus

• Engineering & Construction 
Technology

• E-commerce & Retail
• Education
• Fintech & Tax
• Healthcare
• Government & Tax
• Supply Chain Technology
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Deloitte Corporate Finance LLC

has been acquired by

The undersigned acted as exclusive financial 
advisor to Winklevoss Technologies, LLC

Winklevoss Technologies, LLC

Perseus Group, an operating group of 
Constellation Software, Inc.

Winklevoss Technologies, LLC
Case Study

 Winklevoss Technologies, LLC (“WinTech” or the “Company”) is a provider of software solutions widely used by pension actuaries, investment consultants, 
benefits analysts, and plan sponsors.

 The Company’s flagship product, ProVal®, provides actuarial consulting firms, investment consultancies, insurance and accounting firms, third-party 
administrators, and pension risk transfer providers with a powerful software tool designed for defined benefit pension plan valuation and forecasting.

 Operating globally, WinTech fills a mission-critical technology gap for both large enterprises and small firms and has entrenched its reputation as a market-
leading brand within the defined benefit ecosystem over the past 30+ years.

Deal Contacts Kevan Flanigan, Max Wilhelm, Connor Lovelace, Lance Wolmer 

Client Overview

 The Company engaged Deloitte Corporate Finance LLC (DCF) to run a sell-side marketing process, including both strategic and financial sponsors, and create a 
competitive dynamic for the sale of the business.

 DCF added significant value to the process by:

— Positioning WinTech’s competitive moats, product offering, consultative client relationships, and stable recurring revenue base in order to generate 
significant market interest in the face of market volatility for software businesses.

— Providing guidance on the benefits and considerations associated with each of the various interested parties, including in-depth analyses of the 
economic and non-economic implications of each offer, to help WinTech select the ideal partner for the Company.

— Driving strategic negotiation of key economic and legal terms among multiple LOIs, helping the shareholders to meet their post-close objectives both in 
terms of ultimate valuation, and most importantly to the client, finding a permanent home for the business that would preserve the Company’s 
culture.

Situation Overview

Exclusive advisor to a vertical market software company specializing in solutions for actuaries and accounting professionals

Footnote: Prior engagement performance is no guarantee of future performance and may not be representative of the experience of other clients. This communication is for informational purposes only and is not 
intended as an offer or solicitation for the purchase or sale of a security.
Copyright © 2025 Deloitte Development LLC. All rights reserved.
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has been acquired by

The undersigned acted as exclusive 
financial advisor to Mondly

Deloitte Corporate Finance LLC

ATI Studios A.P.P.S. SRL 
(d/b/a Mondly)

Pearson plc

ATI Studios A.P.P.S. (d/b/a Mondly)
Case Study

 Founded in 2013, ATI Studios A.P.P.S. SRL (d/b/a Mondly) (“Mondly” or the “Company”) is one of the world's leading digital language learning companies, 
offering consumers immersive and high-quality learning experiences in 40+ languages via its app, website, virtual reality and augmented reality products. 
Since inception, the Company’s applications have been downloaded by 100M+ users across 70+ countries.

 Mondly delivers digital language courses for both personal and professional learning in a combination of more than 1,300 language pairs and has been 
frequently ranked as one of the highest rated educational language apps in the Apple and Google Play app stores. The Company also offers enterprise 
solutions featuring its own proprietary learning management software through MondlyWORKS and has built an app that helps children learn languages – 
MondlyKIDS.

Client Overview

 Mondly engaged Deloitte Corporate Finance LLC (DCF) to explore strategic alternatives including a potential sale of the Company. 

 Ultimately, Pearson plc (Pearson), a leading global provider of educational materials and learning technologies, emerged as the ideal acquiror for the 
business. The acquisition helps enables Pearson to offer fully integrated language learning solutions and provides synergies and cross-selling opportunities 
across its portfolio, such as the opportunity to bundle language learning with upskilling and reskilling products. DCF added significant value throughout the 
transaction process by:

― Creating detailed marking materials and positioned the Company based on its differentiated, proprietary technology and continuous innovation, 
exceptional financial profile, strong brand with high visibility on key distribution platforms, and portfolio of language combinations.

― Leading a broad marketing process, including both strategics and financial sponsors across multiple geographical markets, to create a competitive 
dynamic for the sale of the business.

― Providing guidance on the benefits and considerations associated with partnering with each of the various interested parties, including in-depth 
analyses of the economic and non-economic implications of each offer, to help Mondly shareholders select the ideal partner.

Situation Overview

Deal Contacts Kevan Flanigan, Max Wilhelm, Connor Lovelace, Nishanth Shetty

Exclusive advisor to a direct-to-consumer digital language learning company

Footnote: Prior engagement performance is no guarantee of future performance and may not be representative of the experience of other clients. This communication is for informational purposes only and is not 
intended as an offer or solicitation for the purchase or sale of a security.
Copyright © 2025 Deloitte Development LLC. All rights reserved.
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Notable Recent Middle Market M&A Transactions1

Footnote: Sources can be found in the Appendix. Financial metrics shown when readily available.
Copyright © 2025 Deloitte Development LLC. All rights reserved.

Nvidia’s Acquisition of Run:ai
• Run:ai provides a software platform that works to optimize a company’s AI resources in order to minimize GPU use, leading to 

more efficient intelligent architecture. 
• This acquisition is expected to strengthen Nvidia’s position within the GPU chip manufacturing market. Run:ai’s GPU 

optimization will serve as an effective differentiator for Nvidia as it looks to maintain its stronghold on the market.

Closed Date: December 30, 2024
Estimated EV: $700M
Revenue: N/A
EBITDA: N/A
EV/Revenue: N/A
EV/EBITDA: N/A

Computing & 
Internet 

Infrastructure 
Software

Progress Software’s Acquisition of ShareFile
• ShareFile provides a secure document collaboration and workflow solution, prioritizing data access controls, email file 

encryption, regulatory compliance support, and user authentication.
• This acquisition is intended to benefit Progress Software’s mission to provide a full suite of AI-powered productivity 

solutions. It will likely integrate with Progress Software’s currently-offered digital experience and data analysis tools.

Announced Date: October 31, 2024
Estimated EV: $875M
Revenue: $240M
EBITDA: N/A
EV/Revenue: 3.6x
EV/EBITDA: N/A

Collaboration & 
Communication 

Software

SoftwareONE’s Acquisition of Crayon Group
• As the fifth largest value-added reseller (VAR) of Microsoft licenses globally, Crayon Group specializes in VAR services, IT 

infrastructure management, and technology consulting.
• SoftwareONE expects to achieve synergies through complementary geographic footprints and strengthened capabilities in 

the Microsoft ecosystem, helping enable new customer growth, cross-selling opportunities, and greater market recognition.

Announced Date: December 19, 2024
Estimated EV: $1,204M
Revenue: $614M
EBITDA: $73M
EV/Revenue: 2.0x
EV/EBITDA: 16.5x

Value-Added 
Resellers & 
Technology 
Distributors

Bain Capital’s Acquisition of PowerSchool
• PowerSchool offers cloud-based software solutions for K-12 education, including tools for student data management, 

enrollment, attendance, grades, instruction, assessments, human resources, special education, and data analytics.
• Bain Capital's acquisition of PowerSchool will help enable the company to invest further on product development to reach a 

wider audience.

Closed Date: October 1, 2024
Estimated EV: $5,251M
Revenue: $741M
EBITDA: $157M
EV/Revenue: 7.1x
EV/EBITDA: 33.5x

Education 
Software

TowerBrook Capital Partners and Clayton, Dubilier & Rice (CD&R)’s Acquisition of R1 RCM
• R1 RCM offers solutions to enhance financial performance and patient experience for healthcare providers. Their services 

improve net revenue, reduce costs, and optimize patient experience through advanced revenue management solutions.
• Following the take-private of R1 RCM, TowerBrook and CD&R plan to drive growth through enhancing customer experience 

and value by advancing R1’s automation capabilities and utilization of generative AI in revenue management.

Healthcare 
Software

Sony Music’s Acquisition of Pink Floyd’s Catalog
• Included in this acquisition are critically acclaimed Pink Floyd albums such as “Dark Side of the Moon,” “The Wall,” and “Wish 

You Were Here,” along with the band’s name-and-likeness rights. 
• This acquisition is part of Sony's broader initiative, which has invested billions in purchasing the catalogs of rock icons, 

including Bruce Springsteen, Bob Dylan, and Queen’s non-North American rights.

Closed Date: October 2, 2024
Estimated EV: $400M
Revenue: $50M
EBITDA: N/A
EV/Revenue: 8.0x
EV/EBITDA: N/A

Music & 
Radio

Closed Date: November 19, 2024
Estimated EV: $8,644M
Revenue: $2,401M
EBITDA: $569M
EV/Revenue: 3.6x
EV/EBITDA: 15.2x
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Select Public Comparables4

• Growing preferences for flexible work options coupled with pressure on travel budgets as companies work to 
optimize spending habits have brought significant spending to the collaboration and communication software 
market. Teams collaborating across multiple offices rely on conferencing software to effectuate their remote 
working capabilities. This shift in spending is underpinned by an estimated 9.5% CAGR, with the team collaboration 
software market reaching $53.8B by 2031.1

• While remote collaboration and work have increased at a staggering pace, so have security concerns – prompting a 
need for robust data controls and communication encryption features for collaboration software. Employers in 
highly regulated industries suffer significant financial and reputational costs from communication breaches, with 
worldwide cybercrime cost estimates to reach $10.5 trillion in 2025 – an average breach cost of $4.88 million.2,3

Collaboration & Communication Software

Sector Trends

Copyright © 2025 Deloitte Development LLC. All rights reserved.

Trading Metrics5

EV/LTM Revenue

EV/LTM EBITDA

10.0x 35.0x

0.0x 10.0x

19.5x

3.3x

Company Name Enterprise Value ($MM)

Zoom Communications Inc. $17,377.6 

Twilio Inc. 15,005.4 

RingCentral, Inc. 4,740.1 

InterDigital, Inc. 4,545.1 

Five9, Inc. 3,326.5 

Historical EV/Revenue multiples5

0.0x

3.0x

6.0x

9.0x

12.0x

15.0x

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2020 2021 2022 2023 2024

S&P 500 Collaboration & Communication

Footnote(s): Refer to slide 13 for sources.
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Select Public Comparables4

• Modern enterprise technology stacks have become more crowded and complicated every year – making large-scale 
management or integration a never-ending battle for CTOs. As a result, low- and no-code platforms that integrate 
and manage various software platforms have grown in prominence. Recently, the number of low-code apps grew 
from 100M apps to 500M apps in just five years1 - a trend that industry experts anticipate to continue, as the 
extensive capabilities of new infrastructure software can only be leveraged with well-executed integration and 
management.2

• Enabling enhanced value to be extracted from enterprise applications, software companies devoting R&D efforts to 
advanced infrastructure analysis features – such as data collation and observability – are likely to benefit from 
heightened market interest. As enterprise customers look to ensure efficiency across a large number of disparate 
systems, monitoring and system automation continues to grow in relevance and importance.3

Computing & Internet Infrastructure Software

Historical EV/Revenue multiples5

Sector Trends

Copyright © 2025 Deloitte Development LLC. All rights reserved.

Trading Metrics5

EV/LTM Revenue

EV/LTM EBITDA

10.0x 35.0x

0.0x 10.0x

18.8x

3.6x

Company Name Enterprise Value ($MM)

Alphabet Inc. $2,259,589.1 

IBM Corporation 249,770.7 

Baidu, Inc. 24,443.7 

VeriSign, Inc. 21,046.1 

NAVER Corporation 19,383.7 

0.0x

3.0x

6.0x

9.0x

12.0x

15.0x

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2020 2021 2022 2023 2024

S&P 500 Computing & Internet Infrastructure

Footnote(s): Refer to slide 13 for sources.
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• Telehealth has evolved from a niche service to a core component of healthcare, with usage surging from 15.4% in 
2019 to 86.5% in 2021. This shift has driven the development of advanced telehealth platforms, supporting services 
like mental health, chronic disease management, and remote physical therapy. Healthcare software providers are 
continuing to address shifting consumer demands for more accessible, convenient, and personalized care through 
these ongoing innovations, solidifying telehealth's role in modern healthcare.1

• AI and predictive analytics software are revolutionizing the life sciences and pharmaceutical industries by enhancing 
research, development, and operational processes. AI's capability to process vast amounts of data accurately aids in 
early detection and diagnosis, particularly in radiology. Increasingly becoming essential in the healthcare field, these 
software AI capabilities enable healthcare providers to foresee patient needs, enhancing preventive care and 
operational efficiency.1

Healthcare Software

Sector Trends

Copyright © 2025 Deloitte Development LLC. All rights reserved.

Select Public Comparables2

Company Name Enterprise Value ($MM)

Veeva Systems Inc. $29,142.9 

Pro Medicus Limited 16,080.1 

Doximity, Inc. 9,175.4 

Waystar Holding Corp. 7,453.5 

M3, Inc. 5,341.8 

Trading Metrics3 Historical EV/Revenue multiples3

EV/LTM Revenue

EV/LTM EBITDA

10.0x 35.0x

0.0x 10.0x

21.5x

2.4x

0.0x

3.0x

6.0x

9.0x

12.0x

15.0x

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2020 2021 2022 2023 2024

S&P 500 Healthcare

Footnote(s): Refer to slide 13 for sources.
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Education Software

Sector Trends

Copyright © 2025 Deloitte Development LLC. All rights reserved.

Select Public Comparables3

Company Name Enterprise Value ($MM)

Duolingo, Inc. $13,437.6 

Pearson plc 12,339.4 

Blackbaud, Inc. 4,677.6 

Stride, Inc. 4,475.4 

Proeduca Altus, S.A. 1,288.0 

Trading Metrics4 Historical EV/Revenue multiples4

EV/LTM Revenue

EV/LTM EBITDA

10.0x 35.0x

0.0x 10.0x

11.1x

1.1x

• The rise in ransomware attacks against schools has heightened the demand for education software providers to 
invest in robust cyber defense systems. Many districts, especially in rural or under-resourced areas, lack the 
necessary tools to counteract these threats, emphasizing the urgent need for increased cybersecurity budgets, 
security features in learning platforms and training for administrative staff, faculty, and students.1

• The education industry is experiencing a significant transformation with the integration of AI technologies, 
enhancing learning experiences, teaching efficiency, and student knowledge retention. AI implementation in 
educational platforms helps enable teachers to offer personalized learning, reach a broader student audience, and 
develop additional learning content.2

0.0x

3.0x

6.0x

9.0x

12.0x

15.0x

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2020 2021 2022 2023 2024

S&P 500 EdTech

Footnote(s): Refer to slide 13 for sources.
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• Recently passed “right-to-repair” laws in numerous U.S. states stand to significantly enhance the market for value-
added resellers (VARs). With electronics manufacturers required to provide comprehensive information regarding 
device repair, VARs that are able to repair goods at a competitive price stand to gain revenue, especially among 
more price sensitive customers. Estimates forecast that the law could save customers an average of $300 per year – 
pointing to a shift in repair spending going to VARs.1

• In 2025, software VARs expect to see growth in areas such as customization, integration, and implementation. 
Through the development of AI and machine learning, VARs are able to enhance their value proposition by offering 
more leverageable features that serve the unique operational needs of each company. Driven by further 
innovations in customization and features, the software VAR market is expected to witness a 9.9% CAGR from 2025 
until 2031.2

Value-Added Resellers & Technology Distributors 

Sector trends

Copyright © 2025 Deloitte Development LLC. All rights reserved.

Select Public Comparables3 Trading Metrics4 Historical EV/EBITDA multiples4

EV/LTM Revenue

EV/LTM EBITDA

10.0x 35.0x

0.0x 10.0x

12.2x

0.4x

Company Name Enterprise Value ($MM)

CDW Corporation $28,581.3 

TD SYNNEX Corporation 13,175.4 

Arrow Electronics, Inc. 9,047.1 

Avnet, Inc. 7,466.9 

WPG Holdings Limited 7,138.1 

0.0x

5.0x

10.0x

15.0x

20.0x

25.0x

30.0x

35.0x

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2020 2021 2022 2023 2024

S&P 500 Value-Added Resellers & Technology Distributors

Footnote(s): Refer to slide 13 for sources.
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Select Public Comparables3

• Valued at an estimated $6.2 billion in 2025, the global AI in music market is poised for substantial growth, with a 
projected CAGR of 25.8%, reaching $38.7 billion by 2033. Driving this growth is the widespread adoption of AI 
technologies by music producers and consumers alike. Leading this rapid adoption has been music streaming 
platform Spotify, which has successfully embedded AI capabilities throughout its customer experience, including AI-
curated DJs, AI-generated cover visuals, and algorithms that have been able to predict listener preferences with an 
86% accuracy rate.1

• Music catalog rights are becoming increasingly desirable assets, with significant deal volume observed throughout 
2024. Prominent players in this space include Sony Music – which acquired all or parts of the catalogs of Pink Floyd, 
Queen, and Michael Jackson, and Blackstone – which acquired Hipgnosis, the rights holder for artists like the Red Hot 
Chili Peppers, Fleetwood Mac, and 50 Cent. Catalog sales are expected to remain popular investments in 2025 and 
beyond, as older catalogs continue to be lucrative and the Federal Reserve continues lowering interest rates.2

Music & Radio

Historical EV/EBITDA multiples4

Sector Trends

Copyright © 2025 Deloitte Development LLC. All rights reserved.

Trading Metrics4

Company Name Enterprise Value ($MM)

Spotify Technology S.A. $86,245.8 

Universal Music Group N.V. 50,110.3 

Warner Music Group Corp. 19,807.8 

Sirius XM Holdings Inc. 18,332.8 

iHeartMedia, Inc. 5,892.2 

EV/LTM Revenue

EV/LTM EBITDA

10.0x 35.0x

0.0x 10.0x

14.4x

1.5x

0.0x

5.0x
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15.0x

20.0x
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35.0x

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2020 2021 2022 2023 2024

S&P 500 Music & Radio

Footnote(s): Refer to slide 13 for sources.
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