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Valuation Snapshot: Software Sector 

January 2021 

International Trading Companies  

INTERNATIONAL TRADING COMPANIES

FY LTM CY+1 CY+2 FY LTM CY+1 CY+2

SaaS Software
Dropbox, Inc. 18.14 88.2% 7,503.2 7,418.4 5.5x 4.9x 4.8x 4.3x 47.7x 28.2x 16.3x 13.8x 21.3% 12.1%

Zoom Video Communications, Inc. 275.76 57.3% 78,869.0 77,396.3 152.0x 48.4x 36.7x 27.1x NM 206.5x 104.9x 92.3x n/a 22.9%

VMware, Inc. 114.66 86.0% 48,132.8 49,894.5 5.6x 5.3x 5.2x 4.8x 27.5x 23.9x 13.3x 13.4x n/a 20.4%

Shopify Inc. 925.37 88.1% 113,516.0 109,250.2 84.7x 54.4x 46.8x 35.3x NM NM NM 267.2x 61.7% 2.4%

Paycom Software, Inc. 369.71 96.0% 21,307.0 21,222.4 35.2x 31.9x 31.1x 25.8x 100.0x 103.0x 80.2x 65.9x 26.0% 29.7%

Zendesk, Inc. 117.00 99.0% 13,651.2 13,494.5 20.2x 16.9x 16.1x 13.0x NM NM 148.6x 113.1x 35.0% -9.5%

Twilio Inc. 276.72 90.4% 41,788.5 39,632.9 42.7x 31.4x 29.1x 22.0x NM NM NM NM 61.7% -17.8%

ServiceNow, Inc. 449.98 97.1% 87,767.9 87,156.0 30.8x 25.3x 23.8x 19.1x 297.4x 176.7x 75.2x 61.8x 34.0% 12.4%

Median 33.0x 28.3x 26.4x 20.5x 73.9x 103.0x 77.7x 65.9x 34.5% 12.3%

23.1x 19.8x 18.5x 14.4x 51.7x 72.1x 54.4x 46.1x

General Software
Microsoft Corporation 181.83 95.5% 1,374,712.5 1,329,968.3 11.4x 11.1x 10.8x 9.8x 24.2x 23.2x 23.5x 21.6x 14.0% 46.3%

Adobe Inc. 408.85 93.2% 196,132.2 195,082.5 18.5x 18.5x 15.7x 13.7x 46.7x 46.7x 31.7x 28.0x 20.8% 37.4%

International Business Machines Corporation 102.91 79.3% 91,695.9 136,591.4 2.2x 2.2x 2.3x 2.2x 8.8x 9.3x 11.0x 8.8x -2.4% 18.3%

SAP SE 107.22 74.8% 127,680.2 134,040.2 4.9x 4.8x 4.9x 4.9x 18.9x 17.7x 14.0x 14.1x 5.2% 33.3%

HCL Technologies Limited 10.59 99.6% 28,742.8 28,229.4 3.4x 3.4x 3.4x 3.1x 13.6x 12.9x 13.0x 11.9x 9.6% 26.5%

Amadeus IT Group, S.A. 59.56 75.6% 26,817.1 29,768.8 5.3x 9.8x 13.1x 8.2x 13.3x 43.9x 110.1x 26.4x -12.9% 22.2%

Oracle Corporation 52.88 97.7% 155,692.5 182,676.6 5.7x 5.7x 5.5x 5.4x 13.2x 12.9x 11.0x 10.8x 0.5% 43.8%

Cisco Systems, Inc. 36.58 89.0% 154,582.5 142,791.7 3.5x 3.6x 3.6x 3.5x 10.6x 11.0x 9.9x 9.8x 0.2% 31.7%

Splunk Inc. 138.89 75.2% 22,460.6 23,021.2 11.9x 12.4x 13.0x 10.8x NM NM NM 237.4x 25.3% -25.9%

Intuit Inc. 310.53 97.9% 85,719.8 83,137.3 13.2x 13.0x 12.6x 10.6x 41.8x 38.8x 32.6x 29.6x 13.9% 32.7%

Citrix Systems, Inc. 106.36 75.0% 13,095.0 13,914.6 5.7x 5.3x 5.3x 5.1x 22.5x 19.9x 14.6x 15.1x 4.6% 25.7%

Median 5.7x 5.7x 5.5x 5.4x 16.2x 18.8x 14.3x 15.1x 5.2% 31.7%

Median MidCap 4.0x 4.0x 3.9x 3.8x 11.4x 13.2x 10.0x 10.6x

Sales & Marketing Software
HubSpot, Inc. 324.09 94.3% 14,871.7 14,547.3 26.4x 21.8x 20.5x 16.8x NM NM 177.0x 141.7x 33.2% -3.9%

Pegasystems Inc. 108.94 94.6% 8,791.2 8,884.2 11.9x 10.9x 10.5x 9.0x NM NM NM 174.9x 6.1% -12.0%

SVMK Inc. 20.89 97.4% 2,970.4 3,045.8 12.1x 10.4x 9.9x 8.3x NM NM 90.8x 68.8x n/a -17.2%

Upland Software, Inc. 37.52 89.1% 1,105.4 1,379.8 7.6x 6.0x 5.9x 5.9x 32.2x 33.4x 17.4x 18.5x 46.2% 17.3%

Weimob Inc. 1.47 97.1% 3,314.4 3,291.0 19.4x 16.4x 11.6x 8.0x NM NM 106.1x 51.8x n/a 1.8%

Cardlytics, Inc. 116.71 94.9% 3,205.5 3,121.2 18.1x 20.2x 21.1x 14.9x NM NM NM NM 14.0% -20.1%

ZoomInfo Technologies Inc. 39.43 74.9% 6,646.6 7,415.6 30.9x 21.2x 19.4x 15.1x 110.8x 131.3x 38.9x 30.5x n/a 14.4%

SharpSpring, Inc. 13.31 88.3% 167.6 166.8 9.0x 7.3x 7.0x 5.9x NM NM NM NM 30.4% -22.3%

Median 15.1x 13.6x 11.1x 8.6x 71.5x 82.3x 90.8x 60.3x 30.4% -7.9%

10.6x 9.6x 7.7x 6.0x 50.0x 57.6x 63.6x 42.2x

Collaboration Software
salesforce.com, inc. 181.92 78.2% 166,536.2 163,863.8 11.7x 9.9x 9.5x 7.9x 62.8x 64.7x 31.6x 28.3x 26.7% 10.0%

Everbridge, Inc. 121.86 89.9% 4,259.9 4,257.1 25.9x 20.6x 19.4x 15.5x NM NM NM NM 37.8% -17.8%

Workday, Inc. 195.88 92.5% 47,172.2 46,585.1 15.7x 13.7x 13.2x 11.3x NM NM 50.8x 45.9x 27.7% 1.2%

Atlassian Corporation Plc 191.19 93.5% 47,644.6 46,676.6 35.4x 33.4x 32.2x 28.4x NM NM 129.8x 112.7x 36.1% 3.7%

Smartsheet Inc. 56.64 91.8% 6,924.7 6,637.8 30.0x 22.9x 21.5x 16.6x NM NM NM NM 53.5% -29.5%

RingCentral, Inc. 309.81 93.5% 27,768.6 28,355.5 38.4x 31.5x 29.7x 24.2x NM NM 222.4x 175.4x 33.1% -2.4%

TeamViewer AG 43.83 79.9% 8,766.0 9,266.4 23.7x 21.0x 20.2x 17.0x 48.1x 43.7x 38.2x 30.1x n/a 47.3%

Slack Technologies, Inc. 34.53 95.7% 19,896.9 19,366.7 37.6x 28.4x 26.7x 20.7x NM NM NM NM n/a -28.6%

Median 27.9x 22.0x 20.8x 16.8x 55.5x 54.2x 50.8x 45.9x 34.6% -0.6%

19.6x 15.4x 14.6x 11.8x 38.8x 37.9x 35.6x 32.1x

Logistics Software
New Trend International Logis-Tech Co.,Ltd. 1.24 72.2% 338.0 294.8 3.3x 3.6x n/a n/a 54.3x 35.0x n/a n/a 6.0% 10.3%

Manhattan Associates, Inc. 85.98 97.3% 5,462.3 5,354.3 10.6x 11.1x 11.3x 10.8x 49.5x 51.2x 45.0x 49.6x -0.3% 20.3%

The Descartes Systems Group Inc 47.77 90.4% 4,035.4 3,948.9 14.3x 13.6x 14.0x 12.4x 37.7x 34.3x 34.6x 30.6x 14.4% 38.2%

SPS Commerce, Inc. 88.77 97.3% 3,134.4 2,938.1 12.9x 11.9x 11.6x 10.1x 59.1x 50.1x 42.1x 37.0x 12.3% 21.6%

Tecsys Inc. 31.96 97.7% 460.9 454.0 6.9x 6.3x 6.0x 5.3x 88.6x 72.4x 51.6x 40.2x 18.3% 7.8%

Generix SA 7.00 87.5% 158.3 172.6 2.1x 2.2x 2.2x 2.1x 13.4x 17.4x 16.7x 14.7x 5.4% 10.0%

Reply S.p.A. 95.30 90.3% 3,564.9 3,446.0 2.9x 2.8x 2.8x 2.5x 18.3x 19.2x 17.3x 15.5x 13.4% 12.5%

Median 6.9x 6.3x 8.7x 7.7x 49.5x 35.0x 38.3x 33.8x 12.3% 12.5%

4.8x 4.4x 6.1x 5.4x 34.7x 24.5x 26.8x 23.7x

Cyber Security
Palo Alto Networks, Inc. 290.53 94.8% 28,131.0 28,315.3 10.2x 9.7x 9.2x 7.7x NM NM 36.6x 34.0x 24.3% 0.8%

Fortinet, Inc. 121.42 96.9% 19,710.9 18,395.9 10.4x 9.2x 8.8x 7.6x 52.7x 42.4x 29.8x 25.9x 19.5% 20.6%

FireEye, Inc. 18.85 90.3% 4,259.8 4,331.3 6.0x 5.7x 5.7x 5.4x NM NM 39.1x 36.4x 7.0% -6.4%

Check Point Software Technologies Ltd. 108.65 95.4% 15,233.3 12,048.0 7.4x 7.2x 7.2x 7.0x 16.2x 15.8x 14.0x 13.8x 3.7% 45.1%

Proofpoint, Inc. 111.52 99.0% 6,435.3 6,291.7 8.7x 7.6x 7.4x 6.5x NM 246.2x 41.7x 40.1x 28.5% -0.3%

Qualys, Inc. 99.63 96.5% 3,887.2 3,566.9 13.6x 12.4x 12.0x 10.7x 37.6x 31.2x 25.9x 23.6x 17.0% 34.6%

Rapid7, Inc. 73.71 95.3% 3,820.8 3,935.4 14.7x 12.3x 11.8x 9.9x NM NM NM 163.6x 27.5% -10.7%

F5 Networks, Inc. 143.83 98.8% 8,860.4 8,503.3 4.4x 4.4x 4.3x 4.1x 17.7x 17.7x 12.9x 11.4x 4.0% 21.7%

Qualys, Inc. 99.63 96.5% 3,887.2 3,566.9 13.6x 12.4x 12.0x 10.7x 37.6x 31.2x 25.9x 23.6x 17.0% 34.6%

Median 8.7x 7.6x 7.4x 7.0x 17.7x 24.5x 28.4x 25.9x 18.3% 20.6%

6.1x 5.3x 5.2x 4.9x 12.4x 17.1x 19.9x 18.2x
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SALES Multiple (Median Mid Cap-30%) Q2 2017 – Q4 2020 

Selected Sector Specific Transactions 

Operating Statistics 

SALES CAGR Last 3yrs Median EBITDA Margin LFY Median 
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Date Target Status Target Geography Acquirer Value in € Sales Multiple EBITDA Multiple

Jan-21 Relyon Holding B.V. Closed Netherlands Main Capital Partners B.V. n/a n/a n/a

Dec-20 Slack Technologies, Inc. Announced United States salesforce.com, inc. 24.35 bn 32.1x NM

Nov-20 LLamasoft, Inc. Closed United States Coupa Software Incorporated 1.24 bn n/a n/a

Nov-20 Sinefa Inc Closed United States Palo Alto Networks, Inc. 0.04 bn n/a n/a

Sep-20 MACH AG Closed Germany Main Capital Partners B.V. n/a n/a n/a

Sep-20 Ellie Mae, Inc. Closed United States Intercontinental Exchange, Inc. 9.30 bn n/a n/a

Aug-20 OSIsoft, LLC Announced Switzerland AVEVA US 1 Corp.; AVEVA US 2 Corp. 4.24 bn 10.1x 30.9x

Aug-20 LogMeIn, Inc. Closed United States Francisco Partners Management, L.P.; Evergreen Coast Capital Corp. 4.19 bn 3.4x 11.3x

Jul-20 Industrial and Financial Systems, IFS AB (publ) Announced United States TA Associates Management, L.P.; EQT Partners AB; EQT VIII; EQT IX 3.00 bn 4.3x n/a

Apr-20 OPTIMAL SYSTEMS GmbH Closed Sweden KYOCERA Document Solutions Inc. 0.13 bn n/a n/a

Mar-20 Veeam Software Group GmbH Closed Germany Insight Venture Management, LLC 4.51 bn n/a n/a

Mar-20 InterXion Holding N.V. Closed Germany Digital Realty Trust, Inc. 8.21 bn 13.3x 28.7x

Mar-20 Sophos Group plc (nka:Sophos Group Limited) Closed Finland Thoma Bravo, LLC 3.64 bn 5.5x 40.8x

Feb-20 Data Respons ASA Closed Norway AKKA Technologies SE 0.28 bn 2.0x 14.1x

Jan-20 GASTROFIX GmbH Closed Switzerland Lightspeed POS Inc. 0.11 bn 9.0x n/a

Dec-19 Smartly.io Inc. Closed Netherlands Providence Equity Partners L.L.C. 0.20 bn n/a n/a

Dec-19 CYCL AG Closed United Kingdom LiveTiles Limited 0.02 bn 2.2x NM

Dec-19 Pivotal Software, Inc. Closed United Kingdom VMware, Inc. 3.02 bn 4.0x NM

Aug-19 Global Switch Holdings Limited Closed United States Jiangsu Shagang Group Co., Ltd. 1.99 bn n/a n/a

Aug-19 Advanced Computer Software Group Limited Closed United Kingdom BC Partners 2.10 bn n/a n/a


