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This research report from TH Global Capital provides an overview of the dynamic Latin American IT 

Services and Enterprise Software market, tying regional trends to global technological 

advancements

Key highlights:

▪ Market Overview and Macroeconomic Context: Analyzes the IT services and enterprise software 

market in Latin America, focusing on macroeconomic factors, market size, and growth 

projections. The section emphasizes increasing IT spending, the role of technologies like AI and 

cloud computing, and key strategic expansions by market leaders

▪ Technology Adoption and Sector - Specific Trends: Discusses the adoption of digital 

transformation, automation, fintech, insurtech, and AI & Analytics across sectors, highlighting 

the rise in cloud services, cybersecurity, and digital payment technologies

▪ M&A Analysis: Summarizes M&A activity over the past three years, identifying trends and 

patterns that indicate how these transactions are shaping the market. This includes strategic 

acquisitions, partnerships, and the impact of foreign direct investment

This report showcases the Latin American IT Services and Enterprise Software sector as a pivotal 

player in the global technology landscape, characterized by significant growth and strategic market 

developments
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TH Global Capital (formerly known as Technology Holdings) is an award-winning global investment banking 

firm specializing in sector focused investment banking, asset management, and growth advisory services. 

With a 24-year track record, TH Global Capital's offering includes Sell Side M&A, its Buy Side M&A practice 

'TH Buy and Build', Growth Capital advisory, Debt Financing, Financial Sponsor Coverage & Secondaries, 

IPO Advisory, Asset Management and Growth Advisory services. TH Global Capital's full service, purpose 

driven approach reflects its mission - to create wealth for founders, companies and investors. Operating in 

13 countries across the Americas, Europe, and Asia-Pacific, TH Global Capital combines global reach with 

local presence to deliver exceptional results.
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Market Overview: Latin 
America Digital 
Transformation Market Size 
& Trends

SECTION I
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Digitizing Latin America: Unlocking Economic Growth and Business Opportunities
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Market Overview

With 77.4% internet penetration and US $2.2 Tn GDP in top markets, Latin America is primed for digital-led growth

Total GDP (2023) and Population (2024) in US $Tn and Mn People

666 6.4

LATAM

129 1.8

Mexico

218 2.2

Brazil

46 0.6

Argentina

52 0.3

Colombia

20 0.3

Chile

Population GDP

Internet Penetration: Catalyzing Formal Employment & Economic Modernization

27.0%
34.6%

43.9%
52.4%

58.1%
65.3%

71.7% 75.6% 77.4%

63.8%
57.4% 55.0% 53.6%

52.3% 50.8% 49.8% 51.0% 50.0%

2008 2010 2012 2014 2016 2018 2020 2022 2024

Internet user
penetration

84.2%
82.8%
80.4%

73.2%
72.5%
71.9%

Informal labor
penetration

73.2%
56.2%
56.1%

54.7%
35.2%
24.5%

Digital Penetration in Latin America : % of Adult Population

80%
90% 87% 86%

72%

99% 96% 97% 92%

58%

Argentina Brazil Chile Colombia Mexico

Online Shopper Financial Account Users

Mkt Share for eCommerce Verticals

53%

13%

5%

3%

2%

24%

Retail

Travel

Ride Hailing & delivery Apps

Streaming

Gaming

Others

Source: Dynamics of E-Commerce in Latin America 2023-2026, PCMI Source: LatAM Digital Transformation Report, 2023,  99%Tech
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Mexico
25%Argentina

14%

Chile
17%

Colombia
5%

76.5

2023 2024 2025 2026 2027 2028 2029 2030

Investments in digital infrastructure and innovation are propelling Latin America towards a transformative economic future

Latin America’s Digital Growth: A Path to a US $240 Bn Market by 2030
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Market Overview

Services
25%

Software/Platforms
75%

2024

Source: Latam Digital Transformation Market Size (2024-2029)

Large 
Enterprise

66%

Medium 
Enterprise

22%

Small Enterprise
12%

2024

Latin America Digital Transformation Market Size in US $Bn Latin America Digital Transformation Market by Component (%) and Enterprise Type (%)

Latin America Digital Transformation Market Share by Country (%) 

▪ Past Growth Catalyst: Expanding broadband infrastructure and technological innovation spurred 

initial digital transformation in Latin America

▪ Current Growth Drivers: Investments in AI, cloud computing, and digital exports are reshaping 

economies and enabling rapid transformation

▪ Future Outlook: Strategic investments in infrastructure, skills development, and regulatory 

alignment to sustain a 17.7% CAGR through 2030

▪ Regional Opportunities: Brazil and Mexico spearhead innovation, with rising contributions from 

Argentina, Chile, and Colombia.

240.0

2024

Rest of Latin America
9%



Digital Maturity Levels Across Key Business Dimensions in Latin America Region
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Market Overview
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Digital Platforms

Cloud Computing

Systems Integration

Cybersecurity

Big Data/Analytics

Robots & Automation

AR/VR

AI

Brazil

Mexico

Colombia

Chile

Argentina

While Brazil and Mexico lead in tech adoption, LATAM’s digital maturity reveals significant growth opportunities across 
business functions

Source: The 3600 on Digital Transformation in Firms in Latam and Caribbean, IDB 

Digital Maturity Levels Across Key Business Dimensions in Latin America1

BeginnerNoviceProficientAdvancedExpert

29.0%

21.0%20.0%

16.0%

14.0%

44.0%

18.0%

17.0%

10.0%

11.0%

71.3%

5.0%

7.9%

7.9%
7.9%

28.0%

26.0%

25.0%

15.0%

6.0%

48.5%

18.2%

16.2%

10.1%

7.1%

63.0%13.0%

10.0%

8.0% 6.0%

Strategy & Transformation Communications Data & Analytics

Processes Technologies & Skills Peoples & Organization

Technology Adoption Rates: A Comparative View Across Top LATAM Economies

1 : Based on the level of seniority of employees



Four Pillars of Digital Growth: Transforming Tech in Latin America
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Market Overview

Capitalizing on digital evolution, Latin America harnesses innovation and proximity to redefine its technological landscape

Venture Capital & Foreign Investment

The region is attracting robust venture capital and foreign 

investments, focusing on innovative tech startups and digital 

transformation initiatives

Rapid Growth in Digital Adoption

Latin America's digital landscape is transforming rapidly, driven 

by extensive digital democratization and the adoption of 

advanced technologies like AI

Investment in Digital Infrastructure

Significant investments are boosting the digital infrastructure 

across Latin America, enhancing connectivity and enabling 

modern tech solutions

Continued Nearshoring Opportunity

Latin America's strategic proximity to the US continues to offer 

nearshoring advantages, bolstering the tech services market, 

especially in software development
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Deep Dive into Brazil, 
Mexico, Argentina, Chile 
and Colombia

SECTION II
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Resurgence and Trends in FDI: Latin America’s Economic Momentum
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Embracing Change: Latin America’s strategic advancements forge stronger economic ties and foster sustainable growth

Market Deep Dive

Source: World Bank

Total FDI inflow in Brazil, Mexico, Argentina, Chile and Colombia: 2015-2024E

64.7

74.3

68.9

78.2

69.2

38.3

46.4

74.6

64.2
66.3

36.2
38.9

33.1

37.9

29.9
31.5

35.4

39.1

30.2 29.3

11.8

3.3

11.5
11.7

6.6 4.9
6.7

15.2

23.9 26.0

17.8

11.4

5.2

7.9

13.6 11.4

15.2 18.2

21.7

15.7

11.8

13.9 13.7
11.7

13.6

7.5
9.6

18.2
16.0

11.7

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Brazil Mexico Argentina Chile Colombia

▪ After a dip during the COVID-19 pandemic, these countries 

have seen a robust recovery in Foreign Direct Investments 

(FDI), driven by nearshoring, regionalization, and energy 

transition initiatives

▪ While Brazil consistently captures the highest FDI, showing 

resilience and a strong rebound post-pandemic, Chile and 

Argentina have demonstrated significant growth 

momentum in recent years

▪ Mexico and Colombia have also shown growth, albeit with 

some fluctuations, aligning with overall regional economic 

trends

▪ FDI in 2025 is expected to remain strong, fueled by green 

transitions and supply chain shifts

▪ EU-LAC Digital Alliance fosters connectivity, innovation, and 

cybersecurity for regional digital growth

▪ The resilience and strategic shifts in Latin America have 

revitalized FDI inflows, positioning the region as an 

increasingly attractive destination for global investors. 

Recent trends underscore opportunities in energy transition 

and digital infrastructure, enhancing long-term economic 

prospects.



Brazil's Digital Leap: Steering a US $47.5 Bn IT Market Towards Global Tech Leadership
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Market Overview: Brazil

From a US $37.3 Bn Investment in Infrastructure to Pioneering Nearshoring: Brazil crafts a Tech-Driven future

Food & Beverage

Manufacturing

Financial Services

Mining

Consumer

Services

USA

SPAIN

JAPAN

US $27.1 Bn2024 US $47.5 Bn 2030
CAGR: 9.8%

Digital Transformation

▪ Aiming for 50% of industrial firms to be digitally transformed by 2033, propelled by 

the national initiative, Missão 4 da Nova Indústria Brasileira

▪ Mobile Subscriptions: 210 Mn , Internet Subscribers: 188 Mn users

Infrastructure Investments

▪ Total Investment: US $37.3 Bn from public and private sources to boost digital 

infrastructure, focusing on semiconductors and ICT

▪ Brazil’s cybersecurity market, driven by rising digital adoption and evolving threats, is 

projected to grow from US $3.3 Bn in 2024 to US $5.5 Bn by 2029, reflecting a robust 

CAGR of 10.3%

▪ Microsoft’s commitment of US $2.7 Bn in cloud and AI technologies  

Nearshoring Opportunity

▪ Global Nearshoring Hub: Ranked 4th globally for nearshoring, Brazil is favored for its 

large talent pool and strong digital skills

▪ Robust IT Market: Valued at US $47.5 Bn, Brazil's IT sector contributes 4.5% to GDP, 

with significant exports in ICT services

Deal Count

Capital Investment in US $Mn

Investment by Sector

IT

Healthcare

Mining

B2B

Financial Services

19%

8%

7%

6%

5%

4%

2 : Brazil IT services Market Size & Outlook.2024, Grandview Research 1 : Santandertrade.com, World Investment Report 2023 3 : Pitchbook

52.0%

30.7%

7.1%

6.3%

3.2%

68

59

2023

2024

3,120.0

977.9

2023

2024

IT Services Market Size & Outlook: Brazil2FDI By Sectors1

FDI By Country1

Venture Capital 
Investments3

18%

14%

5%

3%

2%

2%

THE NETHERLANDS

FRANCE

UK



Accelerating Mexico’s Tech Evolution: Four Pillars of Digital Transformation
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Market Overview: Mexico

Propelling Mexico's digital momentum with key investments, cutting-edge infrastructure, and competitive nearshoring 
opportunities

Food & Beverage

Financial Services

Manufacturing

Mining

Consumer

Services

US $26.6 Bn2024 US $35.3 Bn 2030
CAGR: 4.8%

Digital Transformation

▪ 38 IT clusters, 12,900 Mexican tech companies, and 1,153 startups

▪ Three prominent tech hubs in Mexico: Mexico City, Guadalajara, and Monterrey

▪ 388,000 of the active tech workforce in 2024, on top of its large talent pool

Infrastructure Investments

▪ Cloud Expansion: Oracle and Teléfonos de México launch new Cloud Region

▪ Data Center Expansion: ODATA constructs two hyperscale data centers in Mexico

▪ Fiber Network Plans: Fermaca proposes 2,000km El Paso-Querétaro fiber link

Nearshoring Opportunity

▪ Nearshoring to expand from US $3.9 Bn in 2023 to US $5.2 Bn by 2027

▪ Skilled Workforce Driving IT: Strong in cybersecurity and cloud computing

▪ Tech Workforce: 388,000 active tech professionals in 2024

▪ Proximity Advantage: Favorable policies and U.S. proximity boosting nearshoring

Deal Count

Capital Investment in US $Mn

Investment by Sector

IT

B2B

Energy

Healthcare

Financial Services

Mexico IT Services Market size & Outlook, 2024, Grandview Research1 : Santandertrade.com, World Investment Report 2023 3 : Pitchbook

IT Services Market Size & Outlook: MexicoFDI By Sectors1

FDI By Country1

Venture Capital 
Investments3

25.7%

25.4%

15.3%

11.3%

8.1%

6.6%

37.8%

10.5%

9.6%

8.1%

6.7%

54

60

2024

2023

161.6

176.8

2024

2023

2.5%

2.9%

5.7%

18.5%

68.6%

USA

SPAIN

CANADA

JAPAN

GERMANY



Argentina's Thriving IT and Fintech Landscape: Growth and Innovation
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Market Overview: Argentina

Driving nearshoring with robust exports, global service centers, and talent-focused initiatives

Retail & Wholesale

Manufacturing

Mining

Consumer

Financial Services

US $14.3 Bn2024 US $23.7 Bn 2030
CAGR: 8.8%

Digital Transformation

▪ Fintech Growth: Significant fintech market expansion with 383 startups

▪ Tech Adoption: Rapid adoption of cloud technologies and digital payments

▪ Market Dynamics: Enhanced financial services through digital transformation

Infrastructure Investments

▪ Payment Ecosystem: NFC and QR payments drive contactless adoption

▪ Fintech Consolidation: Integration of banks and fintechs boosts market resilience

▪ Technological Expansion: Galileo's acquisition and expansion in payment processing

Nearshoring Opportunities

▪ Knowledge Economy Growth: US $8 Bn in knowledge industry exports in 2023, 

including US $4.8 Bn in professional services

▪ Global Service Centers: 50 multinationals like EY and JP Morgan established service 

hubs, driving employment and exports

Deal Count

Capital Investment in US $Mn

Investment by Sector

2 :Argentina IT Service Market  Forecast Analysis, 2024, Technavio 1 : Santandertrade.com, World Investment Report 2023 3 : Pitchbook

IT Services Market Size & Outlook : Argentina2FDI By Sectors1

FDI By Country1

Venture Capital 
Investments3

38.6%

22.8%

11.2%

7.2%

7.8%

18.7%

14.4%

11.4%

7.6%

5.6%

4.8%

4.4%

3.5%

25

41

2024

2023

161.6

82.3

2024

2023

3.7%

4.5%

12.4%

79.5%IT

Mining

B2C

Healthcare

USA

SPAIN

THE NETHERLANDS

BRAZIL

FRANCE

SWITZERLAND

URUGUAY

UK



Chile: Pioneering Innovation and Investment in Latin America's IT Landscape
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Market Overview: Chile

Surging ahead with strong economic rebound and leading FDI performance

Financial Services

Public Utilities

Manufacturing

Mining

Trade

CANADA

USA

NETHERLANDS

UK

ITALY

US $16.8 Bn2024 US $27.2 Bn 2030
CAGR: 8.4%

Digital Transformation

▪ 5G and AI Investment: Enhanced internet and broadband via 5G rollout; AI and 

robotics focus

▪ Government Digital Strategy: National plan promoting digital transformation and 

international tech cooperation

Infrastructure Investments

▪ Cloud Computing Adoption: Businesses increasingly move to cloud for operational 

efficiency and cost reduction

▪ Data Security Measures: Rising investment in cybersecurity to safeguard expanding 

digital services

Nearshoring Opportunities 

▪ IT Outsourcing market in Chile to reach US $657 Mn in 2024 and surpass US $1.0 Bn by 

2028

▪ Rising Tech Adoption: 60% internet penetration; rapid expansion in cloud services and 

digital platforms

Deal Count

Capital Investment in US $Mn

Investment by Sector

1 : Santandertrade.com, World Investment Report 2023 3 : Pitchbook

IT Services Market Size & Outlook: Chile2FDI By Sectors1

FDI By Country1

Venture Capital 
Investments3

36.9%

20.8%

19.3%

5.6%

5.1%

13.2%

10.9%

9.0%

7.0%

5.5%

40

56

2024

2023

438.7

119

2024

2023

1.9%

5.5%

19.4%

73.2%B2B

Others

Healthcare

IT

2 :Chile IT Service Market  Forecast Analysis, 2024, Technavio 



Colombia's IT Sector: Navigating Through Growth and Investment Dynamics
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Market Overview : Colombia

Empowering Colombia's digital frontier with strategic investments and robust market evolution

Manufacturing

Financial Services

Oil & Gas

Mining

Consumer

Others

US $8.2 Bn2024 US $14.5 Bn 2030
CAGR: 9.8%

Digital Transformation

▪ Government Initiatives: Connect ICT 360 plan targets 85% internet connectivity by 

2026

▪ Cloud Demand Surge: Rising adoption due to scalability and cost efficiency

▪ FDI Boost: Major tech investments from firms like Microsoft and Google

Infrastructure Investments

▪ Rural Infrastructure Gaps: Over 40% of rural households lack internet

▪ Cybersecurity Risks: Increased digital reliance heightens security threats

▪ Regulatory Complexity: Varying local regulations increase compliance costs

Nearshoring Opportunities

▪ Cloud Computing Growth: Public cloud market expanding with major investments

▪ Cybersecurity Investments Rise: Enhanced security protocols becoming essential for 

businesses

▪ AI and Data Analytics Uptake: AI adoption boosts operational efficiency in finance and 

healthcare

Deal Count

Capital Investment in US $Mn

Investment by Sector

IT

Financial Services

B2C

B2B

Colombia IT Market Size & Forecast, 2024, Verified Market Research 1 : Santandertrade.com, World Investment Report 2023 3 : Pitchbook

IT Services Market Size & Outlook: Colombia2FDI By Sectors1

FDI By Country1

Venture Capital 
Investments3

22.8%

17.2%

17.0%

16.0%

16.0%

11.0%

21.30%

11.90%

11.40%

9.90%

6.10%

25

41

2024

2023

161.6

82.3

2024

2023

6.2%

7.6%

15.3%

70.5%

USA

SPAIN

PANAMA

UK

SWITZERLAND



Valuations have followed this ‘demand’ trend, peaking in 2021 and quickly returning to ‘Pre-COVID’ 
levels
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Market Valuation: EV/EBITDA

We have observed a similar trend in private markets, where premium valuations continued to be paid for outperforming 
assets

Source: TH AnalysisNote: Includes MercadoLivre, Totvs, B3, Locaweb, Globant, CI&T, VTEX. Excludes companies with less than US $ 200 million market cap
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M&A and PE/VC 
Investment Activity 
Analysis

SECTION III
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Shifting Sands: Navigating the Waves of M&A and Investment in Latin America (2018-2024)
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M&A Analysis: Strategic & Private Equity

Insight and innovation in motion: Unpacking trends and transformations in LATAM’s tech & IT services sector

▪ 2024 experienced a slow start but rebounded strongly in the second half, 

setting a positive momentum heading into 2025

▪ Thesis involving efficiency in data & analytics, cybersecurity and automation 

have been driving investors attention

▪ Investment Trends (2020-2024): Investment peaked in 2021 at US $5.2 Bn 

after a gradual decrease, with a notable dip to US $1.4 Bn in 2024

▪ Future Outlook: Early projections indicate flat M&A volumes for Q1 2025, 

with risks of marginal declines, following recovery trends in late quarters

▪ Global Influence: Ongoing recovery in APAC, driven by Hong Kong and 

mainland China, contrasts with early-year disruptions due to local crises

US $378 Mn acquisition by US $1.7 Bn acquisition by

20

72

63

43

29

37

69 70

52 52

2020 2021 2022 2023 2024

Software Services

15

22

25

19

Q1 2024

Q2 2024

Q3 2024

Q4 2024

Quarterly M&A Deal 
Activity (No. deals)

665

3,110

2,487

3,151

1,297

Source: Pitchbook, TH Global Capital Global Deal Tracker

M&A Deal Activity (number of deals) and Capital Invested in US $Mn

Key Transactions



Strategic Moves: Analyzing M&A Buyer Dynamics in LATAM (2023-2024)
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M&A Analysis: Strategic & Private Equity

Highlighting key trends in LATAM M&A: Strategic moves shape the investment future

▪ 2023 M&A Landscape: Strategic buyers led with 87% of deals, 

with the majority involving Domestic IT & Software at 22%. 

Private Equity accounted for 13% of the activity

▪ 2024 Strategic Shifts: A slight shift in buyer dynamics with 

strategic buyers at 85% and PE buyers increasing to 15%. 

Notably, Domestic IT & Software buyers grew to 30% of strategic 

deals

▪ Sector-Specific Trends: In 2023, Professional Services firms 

accounted for 20%, while in 2024, the focus shifted more 

towards Niche Tech firms at 17% and Startups and Scale-ups at 

6%

▪ Future Investment Climate: With the U.S. economic conditions 

playing a crucial role, Latin America's investment landscape in 

2025 is optimistic, though expected to remain below the 2021 

peak levels

1: KPMG 2023 M&A in LATAM Survey

Private Equity
13%

Strategic 87%

Private Equity
 15%

Strategic 85%

2023 2024

48%
Of companies and investors expect 
deal values to increase in the next 

two years1

Source: Pitchbook, TH Global Capital Global Deal Tracker

M&A Deal Activity by Buyer Type (2023-2024)

32%

17%

17%

14%

5%

3%

12%

Domestic IT Services & Software

Global IT Services & Software

Professional Services

Niche Tech Firms

Startups and Scale-ups

Financial Institutions & Fintech

Others

22%

21%

20%

12%

7%

10%

9%

Domestic IT Services & Software

Global IT Services & Software

Professional Services

Niche Tech Firms

Startups and Scale-ups

Financial Institutions & Fintech

Others
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Strategic M&A focuses on technology and sustainability as Latin America leverages its rich resources and tech prowess

Target Trends: Key Sectors in LATAM M&A Activity (2023-2024)
M&A Analysis: Target Trends

▪ Software & Platform Dominance: Software-based companies were a major 

focus, capturing 40% in 2023 and 31% in 2024, driven by the increasing 

demand for digital transformation and nearshoring opportunities

▪ Stable Interest in IT Services: IT Services and Consulting firms saw a slight 

increase in M&A from 32% in 2023 to 34% in 2024, fueled by the strategic need 

for expanded capabilities and geographical reach

▪ Growth in Professional Services: Professional services firms jumped from 5% 

to 14% in M&A share, likely due to their alignment with global sustainability 

trends and advisory needs

▪ Consistent BPO Activity: Business Process Outsourcing maintained an 11% 

share, supported by consistent demand for operational efficiencies and cost 

management in diverse sectors

1: Year to Date August 2024

2024 Deal Activity By Company Size (number of employees)

36% 32% 14% 6% 8%

< 50 50-250 250
 to 
500 

500
to
1K

> 1K

40%

32%

5%

7%

11%

5%

31%

32%

16%

7%

10%

4%

Software/Platforms

IT Services and Consulting

Professional Services

Media & Information

BPO

Healthcare, Medtech and Life Sciences Consulting

2023 2024

Source: Pitchbook, TH Global Capital Global Deal Tracker

M&A Deal Activity by Company Category



Tech & Tech Services M&A Dynamics: A 2023-2024 Snapshot Across Top LATAM Markets
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M&A Analysis: Tech & Tech Services

Exploring opportunities: LATAM’s tech M&A poised for growth as markets evolve

▪ Brazil: Brazil leads in M&A volumes, with tech comprising 7% of 

deals, anticipating economic reforms favoring growth in 2025

▪ Mexico: Mexico consistently focuses 75% of its M&A activities on 

tech, emphasizing its strategic tech investment hub status

▪ Chile and Argentina: Quality Over Quantity, Stable tech integration 

in Chile and Argentina, with strategic shifts focusing on enhancing 

tech sector quality

▪ Colombia: Significant reduction in deals; poised for resurgence in 

tech investments post-economic stabilization by 2025

▪ Other Countries: Modest yet stable tech M&A activity; positioned 

for growth as regional economies open and attract foreign 

investments

85%

15%

Up to US$ 100Mn

Between US$ 100Mn -
US$250Mn

Expected Size of Tech & Tech Services M&A Deal 
Activity in 20251

1: Global M&A Trends & Risks 2024, 2024, MergerMarket Source: Pitchbook, TH Global Capital Global Deal Tracker

7% 7% 8% 6% 3% 3%

68

8 7 7
11 9

58

12

6 7
3

12

Brazil Mexico Argentina Chile Colombia Others

2023 2024

Tech & Tech Services M&A Deals Percentage of Overall M&A Deal Activity in LATAM Countries: 2024

Number of Tech & Tech Services M&A Deal Activity
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M&A Analysis: VC Investment Activity

Despite global challenges, LATAM VC investments show resilience, with steady deal volumes and sectoral diversification 
driving regional innovation

341

510 532

417

311

2020 2021 2022 2023 2024

798

3,130

1,930
1,030 1,040

Brazil

53%

Mexico
15%

Colombia
10%

Chile
12%

Argentina
10% FinTech

19%

SaaS
15%

Mobile
9%

E-Commerce
7%

Health Tech
7%

Others
43%

Top 5 Country Break by Deal Count Top 5 Vertical Break Up by Capital Invested

Companies Investors Specialization Deal Size (US $Mn) Country

Innova Capital, John Coughlin, Summit 
Partners

Digital Payments
Platform

125.00

BOND Capital, Industry Ventures, Valor 
Capital Group, Vivo Ventures

CRM Software 88.20

Andreessen Horowitz, Enterprise Holding , 
Gaingels, GIC Private, Union Square Ventures

Consumer Finance 
Application

86.00

GoalVest Advisory, Kaszek, Kinderhook 
Partners, Oak HC/FT, Picus Capital, QED 
Investors, Volpe Capital

Fintech Platform 70.00

Amador Holdings, General Atlantic, InQlab, 
International Finance Corporation, SIMMA 
Capital

Fintech Platform 50.00

Columbia Capital), Ox Ventures
Analytics &
Data Science

40.00

Riverwood Capital
Healthcare 
Management System

32.67

Across Capital Partners, Cloud9 Capital, 
Endeavor, Endeavor Catalyst, Endeavor 
Promessas, Kaszek, Spectra Investments

Digital Payments 
Platform

26.63

Elliot Cohen, Floating Point, IKJ Capital, 
Jefferson River Capital, Matrix, Prosus, Vox 
Capital

Digital Medical 
Prescriptions Platfrom

24.00

Andreessen Horowitz, FJ Labs, Kaszek, 
Mercado Libre Fund, Proximity Angels, 
Spectra Investments

Fintech Platform 22.00

Source: Pitchbook, TH Global Capital Global Deal Tracker

Venture Capital Investment Activity (No. deals) and Capital Invested in US $Mn Top 10 Venture Capital Investments in 2024 by Deal Size

20242024
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M&A Analysis

Deal Date Companies* Software/ Services Investors Specialization Deal Size (Mn) Country

Dec-24 Software Software/Platforms

Dec-24 Software Software/Platforms US $1,700

Dec-24 Services IT Services and Consulting

Dec-24 Services Professional Services

Nov-24 Software Healthcare, Medtech and Life Sciences Consulting

Nov-24 Software IT Services and Consulting

Nov-24 Software Software/Platforms
US $1.7

Nov-24 Software Software/Platforms

Oct-24 Services BPO
US $6.3

Oct-24 Software Software/Platforms

Oct-24 Software Software/Platforms US $378

Oct-24 Services IT Services and Consulting EUR 3.2

Sep-24 Software Software/Platforms

Sep-24 Services IT Services and Consulting

Sep-24 Services IT Services and Consulting

Source: Pitchbook, TH Global Capital Global Deal Tracker*Note: Excludes companies with less than 10 employees
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M&A Analysis

Source: Pitchbook, TH Global Capital Global Deal Tracker*Note: Excludes companies with less than 10 employees

Deal Date Companies* Software/ Services Investors Specialization Deal Size (Mn) Country

Sep-24 Services IT Services and Consulting

Aug-24 Software Software/Platforms

Aug-24 Software Software/Platforms

Aug-24 Services BPO

Jul-24 Services IT Services and Consulting BRL 41.9

Jul-24 Software Software/Platforms

Jun-24 Services IT Services and Consulting

Jun-24 Services IT Services and Consulting

Jun-24 Services Professional Services

Jun-24 Services BPO

Jun-24 Services IT Services and Consulting

Jun-24 Services IT Services and Consulting

Jun-24 Services IT Services and Consulting

Jun-24 Services Professional Services

Jun-24 Services IT Services and Consulting
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M&A Analysis

Source: Pitchbook, TH Global Capital Global Deal Tracker*Note: Excludes companies with less than 10 employees

Deal Date Companies* Software/ Services Investors Specialization Deal Size (Mn) Country

May-24 Services IT Services and Consulting

Apr-24 Services BPO

Apr-24 Services IT Services and Consulting BRL 67.8

Mar-24 Software Software/Platforms

Mar-24 Services IT Services and Consulting

Mar-24 Services Healthcare, Medtech and Life Sciences Consulting

Mar-24 Services IT Services and Consulting

Feb-24 Services Professional Services

Feb-24 Services BPO

Jan-24 Services Media & Information

Jan-24 Software Software/Platforms
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M&A Analysis

Source: Pitchbook, TH Global Capital Global Deal Tracker*Note: Excludes companies with less than 10 employees

Deal Date Companies* Software/ Services Investors Specialization Deal Size (Mn) Country

Oct-24 Software Software/Platforms

Oct-24 Services Professional Services US $125.0

Sep-24 Services IT Services and Consulting

Jul-24 Software Software/Platforms BRL 91.3

Jul-24 Software Software/Platforms

Jun-24 Software Software/Platforms

May-24 Software Software/Platforms

Apr-24 Services IT Services and Consulting BRL 30.0

Apr-24 Services Professional Services US $22.5

Apr-24 Services IT Services and Consulting

Mar-24 Software Software/Platforms



Thriving Nearshore Potential 

Key Takeaways: A Region on the Cusp of Digital Transformation
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M&A & PE/VC investment Activity

▪ M&A Activity in 2024:  81 strategic and 

private equity deals, reflecting sustained 

investor interest

▪ VC Investment Overview: 311 deals in 

2024, with capital investments reaching 

$1.04 Bn, showcasing resilience in 

challenging markets

▪ Strategic vs PE Split: Strategic buyers 

dominate, accounting for 85% of M&A 

transactions, highlighting their 

commitment to regional growth

▪ Sectoral Focus: VC investments 

concentrated in IT (64%), healthcare 

(18%), and energy (12%), driving 

innovation and economic inclusion

Latin America is witnessing a remarkable digital transformation fueled by rapid technology adoption, strategic infrastructure investments, 

and a thriving nearshore opportunity. Leading economies such as Brazil, Mexico, Argentina, Chile & Colombia are creating a robust ecosystem 

for businesses to capitalize on

Accelerating Digital Adoption
Strategic Infrastructure 

Investments

▪ Businesses across the region are embracing 

cloud computing, digital platforms, and 

emerging technologies

▪  In Brazil, 72% of businesses have adopted 

digital platforms, and cloud computing 

penetration has reached 58%

▪  Mexico mirrors this trend, with 67% of 

businesses leveraging cloud solutions to 

enhance operations

▪ Latin America is becoming a key nearshore 

destination, offering a skilled workforce and 

competitive costs

▪ Argentina’s knowledge economy generated 

US $8.0 Bn in exports in 2023, with 50+ 

global service centers driving growth

▪ Chile’s IT outsourcing market is on track to hit 

US $1.0 Bn by 2028, supported by a 

consolidated economy and rising R&D 

investments

▪ Massive investments are driving the region's 

digital infrastructure

▪ Brazil leads with a US $37.3 Bn investment 

plan, boosting semiconductors and ICT 

sectors, while Mexico is enhancing cloud 

infrastructure with major data center 

expansions by Oracle and ODATA

▪ The 2,000km fiber network project 

connecting El Paso and Querétaro further 

underscores Mexico’s digital ambitions.

Latin America offers a unique blend of digital growth, infrastructure readiness, and nearshore 
capabilities for global businesses



TH Global Capital’ Transactions Track Record

©2025, Al l Rights Reserved | www.thglobal.com 29

TH Global Capital (TH) is exclusively focused on M&A and capital raising advisory services to Technology Services, Software, Consulting, Healthcare Life Sciences and Business Process Management Companies. Over 24 years, TH has 

built deep expertise in digital platforms, with global reach and extensive strategic buyer and private equity relationships to help clients navigate through a sale and/or capital raise process, and to secure premium valuations.

Cross-Border 

Deal of the Year Award

M&A Deal of the Year Award

(US $100M –US $250M)

Mid-Market M&A Advisory Firm of 

the Year Award

Logo

Description 
automatically 
generated 

RECENT TRANSACTIONS ADVISED BY TH Global Capital

Information Technology 

Deal of the Year 

(under US $100m)

Boutique Investment 

Bank of the Year Award

Professional Services 

Deal of the Year 

(over US $100m)

Boutique Investment 

Bank of the Year Award

OCT 2024 OCT 2024 OCT 2024 AUG 2024 JUL 2024 JUN 2024

APR 2024 APR 2024 MAR 2024 MAR 2024

Has been acquired by

Salesforce

Consulting

Has been acquired by

Digital Engineering &

Microsoft Consulting

Has been acquired by

AI &

Data Science

Has been acquired by

MedTech Product Design 

Consulting & Engineering

Has been acquired by

OT Outsourcing

& BPO

Merger with

Digital Commerce &

Digital Marketing

Has been acquired by

Digital Design &

Innovation Consulting

Has been acquired by

Financial Services

Management Consulting

Has been acquired by

Digital Product

Engineering

Has been acquired by

Marketing

Automation

To view all 

Transactions

Vector click here 
icon in flat style 
pointer clicking 

https://technology-holdings.com/?id=2022-ama-cross-border-deal-award
https://www.businesswire.com/news/home/20230704445582/en/Technology-Holdings-Wins-Boutique-Investment-Bank-of-the-Year-and-MA-Deal-of-the-Year-100M---250M-at-the-14th-Annual-International-MA-Awards
https://technology-holdings.com/?id=fm-awards-2022
https://www.businesswire.com/news/home/20230704445582/en/Technology-Holdings-Wins-Boutique-Investment-Bank-of-the-Year-and-MA-Deal-of-the-Year-100M---250M-at-the-14th-Annual-International-MA-Awards
https://technologyholdings.com/l/press-release/technology-holdings-wins-three-prestigious-awards-at-the-ma-advisor-15th-annual-international-ma-awards-including-boutique-investment-banking-firm-of-the-year-2024-for-the-second-consecutive-ye/
https://technologyholdings.com/l/press-release/technology-holdings-wins-three-prestigious-awards-at-the-ma-advisor-15th-annual-international-ma-awards-including-boutique-investment-banking-firm-of-the-year-2024-for-the-second-consecutive-ye/
https://technologyholdings.com/l/press-release/technology-holdings-wins-three-prestigious-awards-at-the-ma-advisor-15th-annual-international-ma-awards-including-boutique-investment-banking-firm-of-the-year-2024-for-the-second-consecutive-ye/
https://technologyholdings.com/transactions/
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