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The M&A market picks up with strategics leading
the biggest deals
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Q1 2025 starts similarly strong as 2024, however median deal value has

almost doubled

M&A DEAL VALUE AND COUNT BY REGION, 2019 — Q1 2025
(in $b, unless stated otherwise)
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Source: CaplQ, Pitchbook. Only deals greater than $5m shown. $ values shown are implied EV. Data as of 14/04/2025
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The mid-market continues steady and stable growth, and mega deals have
returned

M&A DEAL VALUES BY SIZE, 2019 — Q1 2025
(in $b, unless stated otherwise)
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In all deals that disclosed both EV/R and EV/EBITDA ratios, EV/EBITDA
decreased, while EV/Rev increased suggesting a focus on profitability

MEDIAN VALUATION MULTIPLES FOR M&A DEALS, 2019 — Q1 2025
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Disclosed European software M&A deals under $1b have not exhibited the
same market growth as North America

EUROPEAN MULTIPLES AND COUNT OF M&A DEALS UNDER $1b, SHARE OF TOTAL COUNT OF ACQUISITIONS OF
2019 - Q1 2025 EUROPEAN TARGETS W, Q2 2023 — Q1 2025

MEDIAN
EV/EBITDA
Morth American Buyers m
MEDIAN
EV/REV I
curcpean buyers |
DISCLOSED
DEAL COUNT 79%

OVER $100m

SILVERPEAK Source: CaplQ, Pitchbook. Only deals greater than $5m shown. Data as of 14/04/2025 6



Strategic buyers dominate the deals over $1b, marking a change from the
typical PE buyouts

M&A DEALS OVER $1b IN Q1 2025

DATE
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SILVERPEAK

DEAL SIZE EV/IREV
$32.0b NA
$5.4b 26.5%
$4.4b 5.6X
$4.0b 5.7X
$29b NA
$2.4b NA
$2.4D 4.5x
$1.7b NA
$16Db 1.6x
$15b NA
$1.1b 5.5x
$1.1b NA
$1.1b 7.8x

Source: CaplQ, Pitchbook;
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The level of strategic acquisitions has remained stable over the past 12

months, suggesting PE still active in the mid-market
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European buyers have drastically increased their share of European
targets in the past 3 months

SHARE OF TOTAL COUNT OF ACQUISITIONS OF SHARE OF TOTAL VALUE OF ACQUISITIONS OF
EUROPEAN TARGETS W, Q2 2023 — Q1 2025 EUROPEAN TARGETS W, Q2 2023 — Q1 2025
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This presentation has been prepared exclusively by Silverpeak LLP (“Silverpeak”) and does not carry any
right of publication. Neither this presentation nor any of its contents may be used without the prior written

e
The information in this presentation reflects prevailing conditions and our views as of this date, all of which
are subject to change. In preparing this presentation, Silverpeak has relied upon and assu'med', without
independent verification, the accuracy and completeness of all information available te us or from-public
sources or which was otherwise reviewed by us ®

Silverpeak.LLP is authorised and regulated by the Financial Conduct Authority
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