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Strategic investors continued to dominate the tech M&A market in Q1 2026 ,
accounting for 88 % of transactions in Europe and 85 % in Germany . Cross -border
activity remained high, reaching 54% in Europe and 59 % in Germany, pointing to
continued international interest despite lower overall deal volume .

In Q1 2026 , M&A activity remained strongest in Application Software (175
transactions) and IT-Services (142 transactions) . Systems Software recorded 25
transactions, while Semiconductors fell to five deals, reflecting the sharpest
relative decline among the segments .

The publicly listed tech peer group developed unevenly in Q1 2026 .
Semiconductor valuations remained supported by sustained AI-driven
momentum, while software and IT services multiples showed a more selective
performance . Against an ongoing uncertain macroeconomic backdrop, investor
attention continued to focus on perceived AI beneficiaries .

M&A activity in both the European and German tech markets slowed down
significantly in Q12026 . The number of transactions in Europe declined from 593
in Q4 2025 to 432 in Q12026 , while Germany recorded 119deals, down from 153
in the previous quarter. Despite the slowdown, relatively the German market
remained slightly more stable than the broader European market.
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Date Deal type Target Deal description Acquirer / Investor

MAR
2026

M&A
Uber Technologies Inc has agreed to acquire Blacklane GmbH, a
provider of limousine services, from Mercedes -Benz Group AG
and other investors, taking a 100% ownership stake .

MAR
2026

M&A
Constellation Software Inc, through its subsidiary Volaris Group
Inc, has acquired zetVisions GmbH, a provider of software
solutions, through a 100% stake acquisition .

MAR
2026

M&A

Edition et Développement Logiciels has acquired the RadCentre
radiology platform of Mesalvo GmbH, a provider of medical
imaging and healthcare software solutions, through a 100%
acquisition .

FEB 
2026

M&A
DVC Partners has acquired 1-2-3.tv GmbH, a cable television
shopping channel, from Legacy IMBDS Inc, through a 100% stake
acquisition .

FEB
2026

M&A
Banyan Software Holdings LLC, through its subsidiary Banyan
Software Inc, has acquired Gini GmbH, a provider of financial
software solutions, through a 100% stake acquisition .

JAN 
2026

M&A
MINDBODY Inc has agreed to acquire EGYM SE, a provider of
fitness technology, software and digital solutions for health and
fitness facilities, through a 100% acquisition .

JAN 
2026

M&A
goFLUENT Group SA has acquired Learnship Networks GmbH, an
e-learning platform for foreign language training, from THI
Investments GmbH, through a 100% stake acquisition .

JAN 
2026

M&A
CONTACT Software has agreed to acquire team neusta SE, a
provider of digital, marketing and eCommerce solutions, from
Carsten Meyer -Heder, through a 100% stake takeover .

JAN 
2026

M&A
Collaboration .Ai has acquired innosabi GmbH, a provider of
innovation management software solutions, from Questel
Développement SAS, through a 100% stake takeover .

JAN 
2026

M&A
An undisclosed acquirer has acquired a 53 .9% stake in bet-at-
home .com AG, a provider of online gaming and sports betting
platforms, from Banijay Group NV .

Source: Mergermarket and Oaklins research as of 09 -April-2026

EDITOR ’S TOP DEAL PICKS

Undisclosed
Acquirer
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TECH SECTOR M&A TRANSACTION OVERVIEW

28 April 2026

Number of M&A transactions in Europe between Q1 2025 and Q1 2026 

M&A transaction multiples¹ between Q1 2025 and Q1 2026 (EV/Sales) 2

Source: Capital IQ as of 07 -April-2026
Notes: 1) Retrieved from Capital IQ excluding deals with revenue multiples >30.0x

2) Reported as LTM figures

Tech M&A activity in Europe showed a more subdued pattern in Q12026 , with the number
of transactions declining across all segments compared with the previous quarter. The
softer start to the year appears to reflect a more cautious market environment, shaped by
macroeconomic uncertainty and exogenous shocks that affected sentiment and slowed
deal execution . While Application Software and IT-Services remained the most active
segments in absolute terms, Semiconductors recorded the sharpest relative decline,
highlighting the broad -based moderation in transaction activity.

Valuation levels in Q1 2026 showed a mixed development across segments . IT-Services
multiples increased compared with the previous quarter, while both Semiconductor and
Application Software multiples declined . Systems Software recorded the highest multiple in
Q12026 . On a global level, in coherence with the trend, IT-Services and Systems Software
multiples declined from Q4 2025 to Q12026 to 3.1x and 4.5x respectively .
The elevated valuation levels in Europe are partly attributable to a limited pool of
comparable transactions, amplifying the impact of individual deals . However, despite
general valuation pressure, high-quality assets continue to attract premium multiples in the
European tech market.
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Transaction overview in Europe
Transactions per quarter (Q1 2024 – Q1 2026)

The positive momentum in the
European tech market lost pace in Q1
2026 . The number of M&A transactions
declined to 432 , down from 593 in Q4
2025 and well below the levels seen
throughout 2025 . This points to a more
cautious deal environment after the
recovery observed over the previous
quarters, although interest in tech
assets remains broadly intact.

Strategic investors continued to
dominate the market in Q1 2026 ,
accounting for 88 % of all deals . Cross -
border activity increased to 54%,
marking a clear rebound from 44% in
2025 and indicating renewed
international appetite . This shift
suggests that strategic buyers remain
focused on expanding their
international footprint and pursuing
selected cross -border opportunities .

Activity in the German tech M&A market
slowed in Q1 2026 . Transactions
declined to 119, down from 153 in Q4
2025 and well below the peak of 181
recorded in Q4 2024 . Even so, deal
activity remained broadly in line with
the levels seen in the first half of 2025 ,
suggesting that market conditions have
softened, but not materially
deteriorated .

In Germany, strategic investors
continued to dominate the market in Q1
2026 , accounting for 85 % of all deals .
Cross -border transactions edged down
slightly to 59 %, compared with 60 % in
2025 and remained well below the
2024 level .

Source: Capital IQ as of 07 -April-2026

Transaction overview in Germany
Transactions per quarter (Q1 2024 – Q1 2026)
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Q2 2025 Q3 2025 Q4 2025 Q1 2026

28 April 2026

TECH SECTOR VALUATION (PUBLIC COMPANIES )

EV/EBITDA 1 multiples tech subsectors

Sources: Capital IQ and Mergermarket as of 31-March-2026
Notes: 1) Daily total EV divided by lease and affiliate income adj. LTM EBITDA as of 31 -March-2026  

(Capital IQ)
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Our top 10 
publicly traded 
tech watchlist

Semiconductors & 
Semiconductor Equipment

EBITDA margin 2026E: 57.2%
Revenue growth 2026E: 36.7%

Stock returns Q1 2026: 8.3%

IT-Services

EBITDA margin 2026E: 22.1%
Revenue growth 2026E: 2.3%
Stock returns Q1 2026: -22.4%

Application Software

EBITDA margin 2026E: 39.1%
Revenue growth 2026E: 7.2%
Stock returns Q1 2026: -23.3%

Systems Software

EBITDA margin 2026E: 56.2%
Revenue growth 2026E: 8.8%
Stock returns Q1 2026: -16.5%

Technology Hardware 
& Equipment

EBITDA margin 2026E: 25.8%
Revenue growth 2026E: 6.8%
Stock returns Q1 2026: 8.7%
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EV/Sales 1 multiples tech subsectors

Sources: Capital IQ and Mergermarket as of 31-March-2026
Notes: 1) Daily total EV divided by total LTM revenues as of 31 -March-2026 (Capital IQ)

2) Daily EV/Sales multiple divided by 1 -year annual revenue growth consensus estimate as 
of 31-March-2026 (Capital IQ)

EV/Sales/Growth 2 multiples tech subsectors
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TECH SECTOR VALUATION (PUBLIC COMPANIES )
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Gtdata, the data center platform of Grupo Gtd, has been
acquired by Infracorp, the infrastructure investment
platform of Grupo Romero for a consideration of USD 241
million. The transaction supports Gtdata’s continued
expansion and strengthens its position in the data center
market. It also provides a strong foundation for the further
development of scalable digital infrastructure capabilities
in a market supported by rising demand for data capacity
and connectivity . The partnership is expected to support
the platform’s growth ambitions and future development
pipeline .

OAKLINS ’ TECH DEAL OF THE QUARTER

28 April 2026

8

JAN 2026

Grupo Gtd has sold Gtdata to Infracorp

Gtdata is the exclusive vehicle through which Grupo Gtd develops and expands its data
center business . The company operates 11data centers and has an additional project
under development, with total installed IT capacity of 6 MW and an average occupancy
rate of 79%. Grupo Gtd is a leading information technology and telecommunications
company with more than 45 years of experience and operations across Latin America and
Europe . Infracorp is the infrastructure investment platform of Grupo Romero, a Peruvian
conglomerate with more than 125 years of history and diversified operations across
multiple sectors .

Oaklins acted as financial advisors to Grupo Gtd in a structured and competitive sales
process, assisting in the preparation of best -in-class marketing materials, initiating contact
with qualified buyers, comprehensively coordinating the due diligence process, and
providing guidance through the negotiation phase until the transaction was successfully
closed .
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MAR 2026 FEB 2026 JAN 2026

JAN 2026 JAN 2026 JAN 2026

S ELECTED OAKLINS ’ TECH TRANSACTIONS Q1’26

JAN 2026 JAN 2026 JAN 2026
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OAKLINS GERMANY TECH SECTOR TEAM

28 April 2026

Your tech sector team at Oaklins Germany

80
67

74 83

11

2022 2023 2024 2025 2026
YTD

No. of tech transactions per year
by Oaklins

326
Transactions 

closed

43%
Cross -border 
transactions

Tech transactions advised by Oaklins 
(2022 -2026 YtD )

Our industry expertise

Oaklins is a global advisory firm specialized
in M&A, corporate finance, valuation, due
diligence and fundraising . With more than
900 dedicated professionals in over 40
countries, we leverage our local presence
in order to provide the best possible
service on the ground .

Each year Oaklins completes more than 50
transactions within the global tech sector .
Our German tech sector team brings
decades of combined industry experience
and has closed a variety of transactions with
most of them requiring a cross -border
approach .

The tech sector team maintains close
contact with decision -makers, industry
leaders & movers from the German and
European tech industry.

Jan P. Hatje
Managing Partner

j.hatje@de.oaklins.com

Tel: +49 40 349 14 175

M: +49 1520 9192944

Felix Stehr
Associate Director

f.stehr@de.oaklins.com

Tel: +49 40 349 14 163

M: +49 1520 9192953

Christoph Rummelt
Director

c.rummelt@de.oaklins.com

Tel: +49 40 349 14 124

M: +49 1514 2233182

Kevin Kambach
Senior Associate

k.kambach@de.oaklins.com

Tel: +49 40 349 14 154

M: +49 1520 9192941

Felix Daetz
Senior Associate

f.daetz@de.oaklins.com

Tel: +49 40 349 14 174

M: +49 1511 4312291

Florian Engel
Senior Associate

f.engel@de.oaklins.com

Tel: +49 40 349 14 191

M: +49 1715 613649

Sam -Louis Klein
Analyst

s.klein@de.oaklins.com

Tel: +49 69 5050 291 53

M: +49 1511 5938815

mailto:j.hatje@de.oaklins.com
mailto:f.stehr@de.oaklins.com
mailto:c.rummelt@de.oaklins.com
mailto:k.kambach@de.oaklins.com
mailto:a.choy@de.oaklins.com
mailto:f.engel@de.oaklins.com
mailto:k.kambach@de.oaklins.com
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Frankfurt
Guiollettstraße 48
60325 Frankfurt
+49 69 5050 291 52

Hamburg
ABC -Straße 35
20354 Hamburg
+49 40 349 14 189

Disclaimer
This report is provided for information purposes only . Oaklins and its member firms make no guarantee, representation or warranty of
any kind regarding the timeliness, accuracy or completeness of its content . This report is not intended to convey investment advice or
solicit investments of any kind whatsoever . No investment decisions should be taken based on the contents and views expressed
herein . Oaklins and its member firms shall not be responsible for any loss sustained by any person who relies on this publication .
Oaklins is the collective trade name of independent member firms affiliated with Oaklins International Inc. Oaklins itself does not
provide advisory services . For details of the nature of affiliation, please refer to www.oaklins .com/legal

© 2026 Oaklins . All rights reserved .

OUR OFFICES IN GERMANY

http://www.oaklins.com/legal
http://www.oaklins.com/legal
http://www.oaklins.com/legal
http://www.oaklins.com/legal
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