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Technology & Software M&A Count Across the U.S. (2000 – 2025)

U.S. Technology & Software M&A Count (2000 – 2025)
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Note: 2025 median transaction value is shown as the average of the preceding years due to the presence of outliers. 
As of December 31, 2025

Median Transaction Value (2000 – 2025)

Median EV Multiples (2000 – 2025) 
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FinTech: 78%

Software: 452%

SaaS: 297%
S&P 500: 240%

Internet: 309%

Peakstone SaaS Index: CRM, WDAY, VEEV, TEAM, DDOG, CRWD, U, GWRE
Peakstone Software Index: MSFT, ORCL, CSCO, ADBE, IBM, HPQ, NOW, INTU
Peakstone Internet Index: AMZN, BARK, EBAY, W, XMTR, GOOGL, META, NFLX
Peakstone Financial Technology & Software Index: MA, V, FIS, PYPL, GPN, MQ, JKHY, ADP, MCO, PAYX, WU

Key

Peakstone SaaS Index (“SaaS”)

Peakstone Software Index (“Software”)

Peakstone Internet Index (“Internet”)

Peakstone Financial Technology & Software Index (“FinTech”)

S&P 500

SaaS: 10.3x

FinTech: 5.1x
Software: 7.9x

Internet: 4.5x

Source: Capital IQ
Note: As of December 31, 2025

Relative Stock Performance (2015 – 2025)

EV/Revenue Trend (2015 – 2025) 

S&P 500: 3.8x
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Date Target Buyer
Deal Size 

($mm)
Target Description Transaction Comments

Dec-2025 Armis ServiceNow $7,750
Armis operates as a cyber exposure 
management and security provider

ServiceNow entered into an agreement to 
acquire Armis for $7.8 billion on December 23, 
2025

Dec-2025 Confluent

International 
Business 
Machines 
Corporation

$12,651

Confluent operates a data streaming 
platform providing platforms that 
allow customers to connect their 
applications, systems, and data 
layers

International Business Machines Corporation 
entered into a definitive agreement to acquire 
Confluent for $12.7 billion on December 7, 
2025

Dec-2025 Celestial AI
Marvell 
Technology

$5,956

Celestial AI owns and operates as an 
artificial intelligence (AI) accelerator 
company with a proprietary 
hardware and software technology 
platform

Marvell Technology entered into a definitive 
agreement to acquire Celestial AI for $6.0 
billion on December 2, 2025

Nov-2025
Raptor 
Technologies

Warburg 
Pincus; JMI 
Management

$1,800
Raptor Technologies provides 
software and technology solutions 
for school safety

Warburg Pincus and JMI Management agreed 
to acquire an unknown majority stake in 
Raptor Technologies in an estimated 
transaction valued at $1.8 billion on November 
28, 2025

Nov-2025 Chronosphere
Palo Alto 
Networks

$3,350
Chronosphere designs and develops 
Develops observability platform and 
telemetry pipeline

Palo Alto Networks entered into a definitive 
agreement to acquire Chronosphere for $3.4 
billion on November 19, 2025

Nov-2025 Nativo Life360 $120
Nativo develops and offers an 
advertising technology platform

Life360 entered into a definitive agreement to 
acquire Nativo from RezVen Partners and 
others for a transaction value of approximately 
$120 million on November 9, 2025

Oct-2025 G Treasury Ripple Labs $1,000
G Treasury develops and provides 
cloud-based cash and treasury 
management software

Ripple Labs agreed to acquire G Treasury from 
HgCapital and Mainsail Management Company 
for $1.0 billion on October 16, 2025

Oct-2025 Forsta group Qualtrics $6,750

Forsta group develops and operates 
a market research software that 
offers customer experience (CX) 
services through qualitative and 
quantitative insights

Qualtrics has signed a definitive agreement to 
acquire Forsta group from Press Ganey 
Associates for $6.8 billion on October 6, 2025

Oct-2025 Verity
TMX Group 
Limited 

$98

Verity designs and develops research 
management software that provides 
data and analytics for investment 
managers and institutional investors

TMX Group Limited acquired Verity from 
Resurgens Technology Partners for $98 million 
on October 1, 2025

Source: Capital IQ
Note: Selected transactions have transaction value greater than $50 million

Securities offered through Peakstone Securities, LLC member FINRA/SIPC. All investments involve inherent market risks, including the potential loss of principal. Past performance is not indicative 
of future results. The information contained in this document is for informational purposes only and does not constitute a recommendation, solicitation, or specific investment advice. Any 
securities or companies mentioned are provided solely for illustrative purposes and should not be interpreted as endorsements or recommendations to buy, sell, or hold any particular investment. 
Investment decisions should be made independently, taking into consideration an individual’s financial objectives, risk tolerance, and unique circumstances. Peakstone Securities, LLC does not 
guarantee the accuracy or completeness of the information provided herein.

https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.finra.org%2F%23%2F&data=05%7C02%7Canjali.pangaria%40sganalytics.com%7C270c30e1356440f538b908dd15b75a4e%7C8e19f08fe129429e97b5598c0b7944e4%7C1%7C0%7C638690599458199952%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=W4IxYbMdNmJ3Z3i0swvTm5MPc2mqP7k7AJgBqWmIz%2Bg%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.sipc.org%2F&data=05%7C02%7Canjali.pangaria%40sganalytics.com%7C270c30e1356440f538b908dd15b75a4e%7C8e19f08fe129429e97b5598c0b7944e4%7C1%7C0%7C638690599458219336%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=CYyHwVDPR7s%2BvYzDeQ%2F2XdsG93%2BrV%2BS1rLfOea21RTE%3D&reserved=0
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