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2025 KEY HIGHLIGHTS

¢ Netflix’s announced acquisition of Warner Bros. Discovery, a premier
global media and entertainment company, was the largest Media,

Marketing & Online transaction in 2025, with a price of $82.7 billion.

e Six of the top ten highest value deals during the year were backed by

financial sponsors.

e There were 172 financially sponsored transactions with an aggregate
value of $114 billion, representing 18 percent of the total volume

and 42 percent of the total value, respectively.

2025 KEY TRENDS

* Total transaction volume in 2025 fell by 15 percent over 2024, from
1,116 to 946.

* The segment with the largest transaction volume in 2025 was

E-Commerce with 277 transactions.

¢ Total transaction value in 2025 more than doubled over 2024,
from $122 billion to $273 billion.

¢ The median EBITDA multiple increased from 7.8x in 2024 to 8.3x

in 2025. The median revenue multiple increased from 1.4x to 1.6x.

M&A MARKET OVERVIEW

Berkery Noyes tracked 3,374 Media, Marketing & Online transactions
between 2023 and 2025, of which 760 disclosed financial terms, and
calculated the aggregate value to be $425 billion. Based on known
transaction values, we project values of 2,614 undisclosed transactions to be
$50 billion, totaling $475 billion worth of transactions tracked over the past

three years.

Disclosed median enterprise value multiples for all segments combined
in this report during the last 36 months were 1.54x revenue and 8.45x

EBITDA.

Over the past three years, deals in the $10-$80 million range received a
median enterprise value multiple of 1.7x revenue, compared to 2.5x

revenue for those in the $80 million and above range.

M&A Market Dynamics
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Figure 1. 2023-2025 value and volume comparison.
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Figure 2. 2023-2025 median value, revenue, EBITDA comparison.
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Transaction Analysis :: January 1, 2025 — December 31, 2025
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Figure 3. Shows distribution of transactions among Media, Marketing & Online
transactions based on publicly available information and Berkery Noyes
estimates. Using a logarithmic scale, we determined that nearly one-third of
companies purchased had transaction values of $7.4 million to $90.0 million.
Based on this data, we estimate total transaction value of deals done in 2025 at
$273 billion.

*Indicates largest industry transaction from Jan. 1, 2025 to Dec. 31, 2025.
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Figure 4. Presents the data depicted in the bell curve histogram.

Strategic vs. Financial Comparison

M&A Dynamics By Transaction Type
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Figure 5. 2025 value and volume comparison by acquirer type.

Note: Financially sponsored transactions are those financed by private
equity, venture capital, and other investment firms. This includes
acquisitions by portfolio companies of the investment firms.
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Figure 6. 2023-2025 acquirer type comparison.



Purchaser Analysis

Top Ten Notable Transactions 2025 Median EV/Revenue Multiples by Size
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Figure 7. Lists the top ten transactions for 2025 and calculates their aggregate Figure 8. Presents the median enterprise value/revenue multiples paid for
transaction value as a percentage of the total aggregate transaction value as shown companies in the Media, Marketing & Online Industry from Jan. 1, 2023 to
in Figure 1 & 4. Dec. 31, 2025 based on publicly available data.

Note: Transaction data based on announced date. Deal value represents total
consideration paid by the acquirer.

Transaction Volume by Segment :: January 1, 2023 — December 31, 2025

Transactions By Market Segment
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Figure 9. Presents transaction volume by target segment within the Media, Marketing & Online Industry from Jan. 1, 2023 through Dec. 31,
2025.
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Founded in 1980, Berkery Noyes is a leading independent
investment bank serving the information, software, services,
and technology industries. The firm has initiated, managed, and
closed more than 500 merger and acquisition transactions for

privately held and publicly traded companies in the healthcare,
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For current intelligence on Mergers and Acquisitions activity

in the Information Industry please visit our online service at
250 Park Avenue | New York, New York 10177

www.mandasoft.com

berkerynoyes.com | 212.668.3022
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