
Q4/20 SectorReport Digital Technology

Software and IT Services



Agenda

1. Introduction and Executive Summary Page 3

2. Software market: Valuationand M&A activity Page 5

3. Introduction to IMAP and relevant expertise Page 33

February 



Á This digital technology report provides an overview on valuation 
developments as well as M&A dynamics within certain sub-sectors of the IT / 
Software space which we have decided to summarize as follows:

Infrastructure and Cloud:companies providing hardware, software or 
services related to running and maintaining infrastructure and cloud 
environments

Software as a Service:companies following a subscription-based 
business model

Application software:companies providing application software

SW development:companies active in software development, either 
as service or technology providers

IT service:companies providing a broader spectrum of IT services

Conglomerates:a collection of software and IT companies with a 
market cap. in excess of USD100bn

Á IMAP Technology sector experts have advised on 150+ deals since 2015. 
Largest sub-sectors are Software, IT Service & Consulting, 
Telecommunication Services and Internet Software & Services

Á In 2020, IMAP advised on 30 technology deals, representing 14% of IMAP 
total deal volume and thus the largest share of any industry

Á Total reported deal value was approx. 2.9bn USD, leading to an average 
deal size of approx. 100mn USD

Á Sell-side advisory accounted for slightly more than 50% of deals. One third 
of transactions were cross-border. More than 75% of target companies 
were European and c.20% North American

Á The Technology sector is covered by c. 80 IMAP Professionals, leading to an 
immense sector know-how coupled with strong networks and a global reach
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Á Global M&A deal count rebouncedsignificantly in Q4-20with 802 deals, 
representing a three-year high and leading to 2,585 deals in total for 
2020, which is c. 4% less compared to the previous year. Europe saw a 
record Q4 with 295 deals, leading to 952 in total for 2020, also a three-
year annual high

Á Global deal value reached 59bn EUR in Q4 and 125bn EUR in full-year 
2020, corresponding to an 11% y-o-y increase. 
With c. 5bn EUR deal value in Q4, total European deal value for 2020 
amounts to c. 17bn EUR, a 12% y-o-y increase. 

Á Average deal sizes in 2020 amounted to c. 48m EUR internationally, and 
c. 18m EUR in Europe

Á Transaction valuations increased up to 16.1x EBITDA in Q4, reaching 
almost Q1 valuations of 16.5x. Average valuation for 2020 was 14.1x 
EBITDA, almost 2 multiple points less than in the previous two years. 
Revenue multiples in 2020 reached 3.0x on average, which corresponds 
to a three year low compared to 3.5x and 4.1x in 2018 and in 2019 
respectively

Á Stock market valuations of Technology companies bounced back 
strongly following a shake out early in the year. The strongest increase 
was realized by SaaS companies with a total gain of +37%, followed by 
Application Software providers (+29%)and Conglomerates (+15%). 
Companies active in Software development took the biggest hit in early 
2020 with a decrease down to 72%, but managed to rebouncestrongly to 
close with an 11% y-o-y gain

Á The only segment closing below its starting value was IT Service which 
lost 5% on average
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Public Company Valuation
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Selected public companies by sub-sector

ʅ a/ŀǇΥ
XY 

EɲV/Revenue 2020:
XY

EɲV/EBITDA 2020: 
XY

Infrastructure SaaS Application

Software Development IT Services Conglomerates

February 2021

MCap:

EURm 7,778 

EV/Revenue:

1.3x

EV/EBITDA:
11.3x

MCap:

EURm 6,969

EV/Revenue:

6.2x

EV/EBITDA:
37.3x

MCap:

EURm 16,575

EV/Revenue:

3.5x

EV/EBITDA:
16.9x

MCap:

EURm 13,534

EV/Revenue:

4.8x

EV/EBITDA:
13.2x

MCap:

EURm 32,432 

EV/Revenue:

10.2x

EV/EBITDA:
23.0x

MCap:

EURm 166,720 

EV/Revenue:

5.6x

EV/EBITDA:
15.4x

Note: Median figuresbasedon 2020Source: CIQ Development of respective 
multiple from Q3 to Q4 2020

=
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+2% +37% +29% +11% -5% +15%
LTM 

Growth

Source: CIQ

Q4 2019 ςQ4 2020 indexed stock performance

1) Weighting of shares based on market capitalization February 2021

Segmented, indexed stock performance1
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Stock Performance (II/II)

7

LTM 
Growth

Source: CIQ

Q4 2019 ςQ4 2020 indexed stock performance

1) Weighting of shares based on market capitalization February 2021

Performance of the cross-segment index1ōȅ ƻǳǊ ŘŜŦƛƴƛǘƛƻƴ όάLa!tέύ ŀƎŀƛƴǎǘ ƪŜȅ ƳŀǊƪŜǘ ƛƴŘƛŎŜǎ
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Segment Valuation (I/IV)
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Median segment valuation metrics in 2020A

Source: CIQ February 2021

EV/Revenue 2020A Revenue growth 2020A

EV/EBITDA 2020A EBITDA-margin 2020A
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Development of the median segment valuation metrics between 2020A and 2022E

Source: CIQ February 2021

EV/Revenue 2020A-2022E Revenue growth 2020A-2022E 

EV/EBITDA 2020A-2022E EBITDA-margin 2020A-2022E 



Segment Valuation (III/IV)
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5-year historical development of average and median EV/EBITDA multiple

Source: CIQ February 2021
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2020A Revenue Growth
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2020A Revenue Growth
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2020A Revenue Growth
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2020A Revenue Growth
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Correlation between EV/Revenue 2020A and revenue growth 2020A

Source: CIQ February 2021

Infrastructure Software Developer

SaaS IT Service

Application Conglomerates



Mkt. Cap Net Debt EV EV/Revenue EV/EBITDA EV/EBIT

Company Country (EUR m) (EUR m) (EUR m) 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E

Akamai Technologies, Inc. US 13,972 155 14,099 5.4x 5.0x 4.8x 12.4x 11.6x 10.7x 17.5x 16.4x 15.2x

Arista Networks, Inc. US 17,973 -2,771 15,707 8.4x 7.3x 6.5x 21.3x 18.8x 16.4x 22.2x 19.4x 17.2x

Check Point Software Technologies Ltd. IL 15,233 -3,896 12,048 7.2x 6.9x 6.7x 14.0x 13.7x 13.5x 14.3x 14.1x 13.8x

Cisco Systems, Inc. US 154,583 -14,423 142,792 3.4x 3.5x 3.4x 9.2x 9.7x 9.5x 10.2x 10.6x 10.1x

Citrix Systems, Inc. US 13,095 1,051 13,915 5.3x 5.1x 4.6x 14.6x 14.6x 13.5x 17.9x 16.8x 15.1x

F5 Networks, Inc. US 8,860 -661 8,503 4.3x 4.0x 3.8x 12.4x 11.5x 10.5x 14.0x 12.9x 11.6x

Juniper Networks, Inc. US 6,068 517 6,088 1.7x 1.6x 1.6x 8.2x 8.0x 7.4x 10.8x 10.3x 9.4x

Micro Focus International plc GB 1,585 4,407 5,490 2.1x 2.3x 2.4x 5.6x 6.2x 6.3x 6.5x 7.1x 7.7x

Softcat plc GB 3,037 -70 2,959 2.4x 2.2x 2.0x 27.4x 24.8x 23.7x 28.4x 25.7x 24.8x

VMware, Inc. US 48,133 2,155 49,895 5.5x 5.2x 4.8x 14.1x 13.1x 13.4x 16.6x 16.2x 16.6x

Mean 28,254.0 -1,353.8 27,149.6 4.6 4.3 4.1 13.9 13.2 12.5 15.8 14.9 14.1

Median 13,533.8 42.1 12,981.3 4.8 4.5 4.2 13.2 12.3 12.1 15.4 15.1 14.4

Infrastructure & Cloud (I/II) 
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Selected publicly listed companies - multiples

Source: CIQ February 2021



Revenue (in EURm) Revenue Growth EBITDA-Margin EBIT-Margin

Company Country 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E

Akamai Technologies, Inc. US 2,600.0 2,792.3 2,942.1 0.8% 7.4% 5.4% 43.7% 43.6% 44.8% 31.1% 30.8% 31.4%

Arista Networks, Inc. US 1,879.0 2,164.4 2,433.9 -12.5% 15.2% 12.5% 39.3% 38.5% 39.3% 37.7% 37.4% 37.6%

Check Point Software Technologies Ltd. IL 1,682.1 1,744.7 1,795.1 -5.3% 3.7% 2.9% 51.2% 50.4% 49.9% 50.2% 49.0% 48.6%

Cisco Systems, Inc. US 41,620.1 40,264.4 41,835.9 -10.7% -3.3% 3.9% 37.4% 36.6% 36.0% 33.5% 33.3% 33.8%

Citrix Systems, Inc. US 2,623.5 2,744.5 3,024.7 -2.0% 4.6% 10.2% 36.3% 34.7% 34.0% 29.6% 30.1% 30.5%

F5 Networks, Inc. US 1,999.1 2,105.3 2,250.1 -2.4% 5.3% 6.9% 34.3% 35.0% 35.9% 30.3% 31.4% 32.6%

Juniper Networks, Inc. US 3,610.1 3,790.4 3,904.4 -8.4% 5.0% 3.0% 20.5% 20.2% 21.2% 15.6% 15.6% 16.6%

Micro Focus International plc GB 2,557.2 2,346.9 2,268.5 -15.4% -8.2% -3.3% 38.3% 37.7% 38.4% 33.3% 33.1% 31.3%

Softcat plc GB 1,249.9 1,333.9 1,452.9 -0.6% 6.7% 8.9% 8.6% 8.9% 8.6% 8.3% 8.6% 8.2%

VMware, Inc. US 9,128.8 9,642.4 10,472.5 17.7% 5.6% 8.6% 38.9% 39.4% 35.5% 33.0% 32.0% 28.7%

Mean 6,895.0 6,892.9 7,238.0 -3.9% 4.2% 5.9% 34.9% 34.5% 34.4% 30.3% 30.2% 29.9%

Median 2,578.6 2,545.7 2,688.0 -3.9% 5.2% 6.1% 37.9% 37.1% 36.0% 32.0% 31.7% 31.3%

Infrastructure & Cloud (II/II) 
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Selected publicly listed companies - key figures

Source: CIQ February 2021



Mkt. Cap Net Debt EV EV/Revenue EV/EBITDA EV/EBIT

Company Country (EUR m) (EUR m) (EUR m) 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E

Adobe Inc. US 196,132 -1,284 195,083 18.2x 15.6x 13.6x 37.7x 31.3x 27.6x 43.0x 35.6x 30.8x

Blackbaud, Inc. US 2,272 524 2,700 3.7x 3.7x 3.6x 14.4x 14.8x 13.4x 18.0x 17.8x 17.2x

Box, Inc. US 2,341 149 2,463 3.9x 3.9x 3.6x n.m. 16.1x 14.9x n.m. 26.7x 21.7x

DocuSign, Inc. US 33,903 87 33,974 39.0x 28.8x 21.8x n.m. n.m. n.m. n.m. n.m. n.m.

Dropbox, Inc. US 7,503 -104 7,418 4.8x 4.3x 3.9x 16.3x 13.7x 12.1x 23.2x 18.5x 15.0x

Envestnet, Inc. US 3,629 485 4,024 5.0x 4.4x 4.0x 21.6x 19.3x 16.3x n.m. 59.2x 41.2x

Guidewire Software, Inc. US 8,814 -691 8,249 13.8x 13.7x 12.6x n.m. n.m. n.m. n.m. n.m. n.m.

Proofpoint, Inc. US 6,435 -176 6,292 7.4x 6.4x 5.4x 41.7x 39.8x 29.4x 52.5x 47.3x 36.3x

Pure Storage, Inc. US 5,043 -298 4,799 3.2x 3.5x 3.0x 37.5x 56.0x 37.3x n.m. n.m. 64.4x

QAD Inc. US 1,028 -111 937 3.3x 3.8x 3.5x n.m. 42.1x 35.8x n.m. 55.2x 55.5x

salesforce.com, inc. US 166,536 -3,269 163,864 10.7x 9.4x 7.8x 37.0x 31.4x 28.1x 64.4x 53.7x 45.0x

Workday, Inc. US 47,172 -718 46,585 14.3x 13.1x 11.2x 68.8x 50.4x 45.5x n.m. 68.4x 62.1x

Zendesk, Inc. US 13,651 -192 13,495 16.1x 12.9x 10.3x n.m. n.m. n.m. n.m. n.m. n.m.

Zuora, Inc. US 1,357 -107 1,270 5.1x 5.1x 4.6x n.a. n.m. n.m. n.a. n.a. n.a.

Mean 35,415.5 -407.3 35,082.4 10.6 9.2 7.8 34.4 31.5 26.1 40.2 42.5 38.9

Median 6,969.2 -143.2 6,855.0 6.2 5.8 5.0 37.3 31.3 27.8 43.0 47.3 38.7

SaaS (I/II) 
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Selected publicly listed companies - multiples

Source: CIQ February 2021Note: Selected EV/EBIT and EV/EBITDA multiples have been excluded due to lack of meaningfulness



SaaS (II/II) 
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Selected publicly listed companies - key figures

Source: CIQ February 2021

Revenue (in EURm) Revenue Growth EBITDA-Margin EBIT-Margin

Company Country 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E

Adobe Inc. US 10,716.8 12,516.4 14,303.6 5.7% 16.8% 14.3% 48.2% 49.8% 49.5% 42.3% 43.7% 44.2%

Blackbaud, Inc. US 735.7 733.5 741.8 -7.9% -0.3% 1.1% 25.5% 24.8% 27.1% 20.4% 20.7% 21.2%

Box, Inc. US 626.1 633.0 691.8 17.8% 1.1% 9.3% 8.3% 24.2% 23.8% 0.7% 14.6% 16.4%

DocuSign, Inc. US 870.8 1,178.3 1,555.6 43.6% 35.3% 32.0% 8.3% 13.9% 14.9% 3.6% 10.8% 12.2%

Dropbox, Inc. US 1,560.1 1,739.3 1,895.6 5.6% 11.5% 9.0% 29.1% 31.2% 32.5% 20.5% 23.1% 26.1%

Envestnet, Inc. US 812.1 917.3 1,011.0 0.9% 12.9% 10.2% 23.0% 22.7% 24.4% 4.1% 7.4% 9.7%

Guidewire Software, Inc. US 598.2 601.2 653.2 -7.1% 0.5% 8.6% 11.7% 3.4% 6.0% 9.8% 0.6% 3.4%

Proofpoint, Inc. US 853.6 981.4 1,155.2 8.4% 15.0% 17.7% 17.7% 16.1% 18.5% 14.0% 13.6% 15.0%

Pure Storage, Inc. US 1,479.4 1,369.1 1,575.1 22.7% -7.5% 15.0% 8.6% 6.3% 8.2% 3.1% 2.2% 4.7%

QAD Inc. US 280.5 249.8 266.9 -3.2% -10.9% 6.8% 3.9% 8.9% 9.8% 1.7% 6.8% 6.3%

salesforce.com, inc. US 15,337.2 17,396.9 20,929.1 32.7% 13.4% 20.3% 28.8% 30.0% 27.8% 16.6% 17.5% 17.4%

Workday, Inc. US 3,261.6 3,543.7 4,141.8 32.9% 8.6% 16.9% 20.8% 26.1% 24.7% 13.2% 19.2% 18.1%

Zendesk, Inc. US 837.3 1,050.1 1,306.0 15.4% 25.4% 24.4% 10.8% 11.5% 13.0% 7.0% 7.9% 9.9%

Zuora, Inc. US 250.4 248.9 274.3 22.6% -0.6% 10.2% -10.6% 0.3% 2.5% -14.6% -4.8% -3.1%

Mean 2,730.0 3,082.8 3,607.2 13.6% 8.7% 14.0% 16.7% 19.2% 20.2% 10.2% 13.1% 14.4%

Median 845.5 1,015.8 1,230.6 11.9% 10.1% 12.3% 14.7% 19.4% 21.2% 8.4% 12.2% 13.6%



Mkt. Cap Net Debt EV EV/Revenue EV/EBITDA EV/EBIT

Company Country (EUR m) (EUR m) (EUR m) 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E

Adobe Inc. US 196,132 -1,284 195,083 18.2x 15.6x 13.6x 37.7x 31.3x 27.6x 43.0x 35.6x 30.8x

Amadeus IT Group, S.A. ES 26,817 2,952 29,769 13.3x 8.3x 6.3x n.m. 26.8x 16.5x n.a. 76.1x 27.4x

ANSYS, Inc. US 25,542 -299 25,298 19.0x 16.8x 15.2x 43.4x 37.3x 33.2x 45.5x 39.7x 35.2x

Automatic Data Processing, Inc. US 61,768 749 62,425 4.8x 5.1x 4.8x 19.6x 20.6x 19.0x 22.0x 23.3x 21.3x

Constellation Software Inc. CA 22,473 71 22,534 7.0x 5.9x 5.2x 22.9x 20.7x 18.0x 39.7x 35.1x 27.8x

Dassault Systèmes SE FR 43,415 2,088 45,548 10.2x 9.4x 8.7x 31.8x 28.3x 24.8x 34.1x 30.5x 27.4x

Hexagon AB (publ) SE 27,432 1,807 29,341 7.8x 7.2x 6.8x 22.7x 19.7x 18.6x 32.6x 26.7x 24.7x

Intuit Inc. US 85,720 -3,159 83,137 13.2x 11.3x 9.8x 36.8x 31.6x 26.9x 40.5x 33.5x 28.6x

Microsoft Corporation US 1,374,713 -49,207 1,329,968 10.6x 9.9x 8.9x 23.0x 20.8x 18.9x 28.5x 24.6x 22.5x

Open Text Corporation CA 10,071 2,616 12,210 4.4x 4.6x 4.5x 12.6x 11.9x 11.4x 13.7x 12.7x 12.3x

Oracle Corporation US 155,693 32,309 182,677 5.2x 5.5x 5.4x 11.0x 10.9x 10.8x 11.8x 11.8x 11.7x

Pegasystems Inc. US 8,791 114 8,884 10.5x 8.9x 7.5x n.m. n.m. n.m. n.a. n.m. n.m.

PSI Software AG DE 382 -19 363 1.6x 1.5x 1.4x 14.9x 12.4x 10.9x 24.4x 19.3x 16.0x

QAD Inc. US 1,028 -111 937 3.3x 3.8x 3.5x n.m. 42.1x 35.8x n.m. 55.2x 55.5x

salesforce.com, inc. US 166,536 -3,269 163,864 10.7x 9.4x 7.8x 37.0x 31.4x 28.1x 64.4x 53.7x 45.0x

SAP SE DE 127,680 6,180 134,040 4.9x 4.9x 4.8x 14.2x 14.6x 14.0x 16.3x 16.8x 16.3x

Synopsys, Inc. US 32,432 -572 31,968 10.1x 9.6x 8.9x 31.9x 29.3x 25.9x 36.0x 32.8x 28.8x

Workday, Inc. US 47,172 -718 46,585 14.3x 13.1x 11.2x 68.8x 50.4x 45.5x n.m. 68.4x 62.1x

Zendesk, Inc. US 13,651 -192 13,495 16.1x 12.9x 10.3x n.m. n.m. n.m. n.m. n.m. n.m.

Mean 127,760.4 -523.4 127,269.8 9.8 8.6 7.6 28.6 25.9 22.7 32.3 35.0 29.0

Median 32,432.0 -19.1 31,968.3 10.2 8.9 7.5 23.0 26.8 19.0 33.4 32.8 27.4

Application Software (I/II) 
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Selected publicly listed companies - multiples

Source: CIQ February 2021Note: Selected EV/EBIT and EV/EBITDA multiples have been excluded due to lack of meaningfulness



Revenue (in EURm) Revenue Growth EBITDA-Margin EBIT-Margin

Company Country 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E

Adobe Inc. US 10,716.8 12,516.4 14,303.6 5.7% 16.8% 14.3% 48.2% 49.8% 49.5% 42.3% 43.7% 44.2%

Amadeus IT Group, S.A. ES 2,234.2 3,572.1 4,745.3 -60.1% 59.9% 32.8% 11.2% 31.1% 37.9% -23.0% 11.0% 22.9%

ANSYS, Inc. US 1,334.5 1,502.9 1,665.1 -0.6% 12.6% 10.8% 43.7% 45.1% 45.7% 41.7% 42.4% 43.2%

Automatic Data Processing, Inc. US 12,901.7 12,206.2 12,993.3 3.6% -5.4% 6.4% 24.7% 24.9% 25.3% 22.0% 22.0% 22.6%

Constellation Software Inc. CA 3,206.7 3,807.8 4,319.6 3.1% 18.7% 13.4% 30.7% 28.6% 28.9% 17.7% 16.9% 18.8%

Dassault Systèmes SE FR 4,451.3 4,842.0 5,240.1 9.6% 8.8% 8.2% 32.2% 33.2% 35.1% 30.0% 30.8% 31.7%

Hexagon AB (publ) SE 3,781.0 4,087.1 4,313.9 -3.0% 8.1% 5.5% 34.3% 36.5% 36.6% 23.8% 26.9% 27.5%

Intuit Inc. US 6,277.9 7,351.1 8,503.7 3.5% 17.1% 15.7% 36.0% 35.8% 36.3% 32.7% 33.8% 34.2%

Microsoft Corporation US 125,758.1 134,664.8 148,898.9 14.6% 7.1% 10.6% 46.0% 47.4% 47.4% 37.1% 40.2% 39.7%

Open Text Corporation CA 2,748.8 2,659.9 2,724.3 8.4% -3.2% 2.4% 35.3% 38.5% 39.3% 32.4% 36.2% 36.6%

Oracle Corporation US 35,389.0 32,983.5 33,784.2 0.3% -6.8% 2.4% 47.1% 50.7% 50.2% 43.9% 46.8% 46.4%

Pegasystems Inc. US 842.9 994.8 1,187.4 2.3% 18.0% 19.4% 1.4% 5.2% 9.2% -3.3% 1.2% 6.6%

PSI Software AG DE 223.6 242.1 256.4 1.9% 8.3% 5.9% 10.9% 12.1% 13.1% 6.7% 7.8% 8.9%

QAD Inc. US 280.5 249.8 266.9 -3.2% -10.9% 6.8% 3.9% 8.9% 9.8% 1.7% 6.8% 6.3%

salesforce.com, inc. US 15,337.2 17,396.9 20,929.1 32.7% 13.4% 20.3% 28.8% 30.0% 27.8% 16.6% 17.5% 17.4%

SAP SE DE 27,333.4 27,215.0 28,177.4 -1.1% -0.4% 3.5% 34.5% 33.8% 34.1% 30.1% 29.3% 29.2%

Synopsys, Inc. US 3,162.0 3,323.3 3,591.9 4.9% 5.1% 8.1% 31.7% 32.9% 34.3% 28.0% 29.4% 30.9%

Workday, Inc. US 3,261.6 3,543.7 4,141.8 32.9% 8.6% 16.9% 20.8% 26.1% 24.7% 13.2% 19.2% 18.1%

Zendesk, Inc. US 837.3 1,050.1 1,306.0 15.4% 25.4% 24.4% 10.8% 11.5% 13.0% 7.0% 7.9% 9.9%

Mean 13,688.3 14,432.1 15,860.5 3.7% 10.6% 12.0% 28.0% 30.6% 31.5% 21.1% 24.7% 26.1%

Median 3,261.6 3,807.8 4,319.6 3.5% 8.6% 10.6% 31.7% 32.9% 34.3% 23.8% 26.9% 27.5%

Application Software (II/II) 
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Selected publicly listed companies - key figures

Source: CIQ February 2021



Mkt. Cap Net Debt EV EV/Revenue EV/EBITDA EV/EBIT

Company Country (EUR m) (EUR m) (EUR m) 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E

Accenture plc IE 135,434 -5,248 131,569 3.5x 3.3x 3.1x 19.6x 18.2x 16.9x 24.1x 22.4x 20.6x

CGI Inc. CA 16,575 2,694 18,378 2.4x 2.3x 2.2x 12.0x 11.3x 10.9x 15.6x 14.5x 13.9x

Cognizant Technology Solutions Corporation US 35,818 -1,092 34,925 2.6x 2.4x 2.3x 14.0x 12.9x 11.8x 16.9x 15.5x 14.3x

EPAM Systems, Inc. US 16,402 -951 15,625 7.2x 5.9x 4.8x 37.0x 30.3x 24.4x 41.1x 33.9x 27.4x

Globant S.A. LU 7,038 -244 6,838 10.4x 8.2x 6.7x 55.4x 41.7x 33.1x 77.5x 53.9x 42.4x

HCL Technologies Limited IN 28,743 -1,173 28,229 3.3x 3.3x 2.9x 14.2x 12.4x 11.3x 17.2x 15.3x 13.8x

Infosys Limited IN 59,645 -2,823 57,289 5.1x 5.1x 4.4x 20.9x 18.2x 16.3x 23.8x 20.6x 18.6x

Neurones S.A. FR 567 -192 406 0.8x 0.8x 0.7x 6.3x 6.0x 5.7x 8.2x 7.7x 7.2x

Progress Software Corporation US 1,666 317 1,740 4.6x 4.1x 4.0x n.a. n.a. n.a. 11.6x 11.4x 10.4x

Mean 33,543.0 -968.0 32,777.8 4.4 3.9 3.5 22.4 18.9 16.3 26.2 21.7 18.7

Median 16,574.5 -951.1 18,378.4 3.5 3.3 3.1 16.9 15.5 14.1 17.2 15.5 14.3

Software Development (I/II) 
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Selected publicly listed companies - multiples

Source: CIQ February 2021



Revenue (in EURm) Revenue Growth EBITDA-Margin EBIT-Margin

Company Country 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E

Accenture plc IE 37,151.7 39,360.0 42,265.8 -5.4% 5.9% 7.4% 18.0% 18.4% 18.4% 14.7% 14.9% 15.1%

CGI Inc. CA 7,805.4 7,945.3 8,227.1 -7.0% 1.8% 3.5% 19.6% 20.4% 20.4% 15.1% 16.0% 16.1%

Cognizant Technology Solutions Corporation US 13,663.1 14,520.2 15,365.4 -8.3% 6.3% 5.8% 18.2% 18.7% 19.2% 15.1% 15.5% 15.9%

EPAM Systems, Inc. US 2,158.2 2,648.3 3,253.1 6.2% 22.7% 22.8% 19.6% 19.5% 19.7% 17.6% 17.4% 17.6%

Globant S.A. LU 657.2 833.9 1,020.3 12.1% 26.9% 22.4% 18.8% 19.7% 20.2% 13.4% 15.2% 15.8%

HCL Technologies Limited IN 8,572.6 8,545.3 9,597.6 10.4% -0.3% 12.3% 23.1% 26.7% 26.1% 19.2% 21.6% 21.3%

Infosys Limited IN 11,146.1 11,322.3 12,889.2 5.0% 1.6% 13.8% 24.6% 27.8% 27.2% 21.6% 24.5% 23.9%

Neurones S.A. FR 518.2 538.8 567.6 1.9% 4.0% 5.4% 12.4% 12.6% 12.6% 9.6% 9.8% 9.9%

Progress Software Corporation US 380.8 426.4 435.5 -1.7% 12.0% 2.1% n.a. n.a. n.a. 39.3% 35.8% 38.5%

Mean 9,117.0 9,571.2 10,402.4 1.5% 9.0% 10.6% 19.3% 20.5% 20.5% 18.4% 19.0% 19.3%

Median 7,805.4 7,945.3 8,227.1 1.9% 5.9% 7.4% 19.2% 19.6% 20.0% 15.1% 16.0% 16.1%

Software Development (II/II) 
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Selected publicly listed companies - key figures

Source: CIQ February 2021



Mkt. Cap Net Debt EV EV/Revenue EV/EBITDA EV/EBIT

Company Country (EUR m) (EUR m) (EUR m) 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E

Accenture plc IE 135,434 -5,248 131,569 3.5x 3.3x 3.1x 19.6x 18.2x 16.9x 24.1x 22.4x 20.6x

adesso SE DE 600 100 700 1.4x 1.2x 1.1x 11.7x 10.2x 9.4x 20.2x 16.9x 14.6x

Allgeier SE DE 210 136 322 0.4x 0.4x 0.3x 3.7x 3.3x 2.9x 6.3x 5.3x 4.4x

Atos SE FR 8,062 2,077 10,149 0.9x 0.9x 0.9x 6.5x 6.2x 5.8x 10.7x 10.0x 9.2x

Bechtle AG DE 7,493 218 7,711 1.3x 1.2x 1.1x 20.7x 19.3x 17.7x 27.6x 25.2x 22.8x

Cancom SE DE 1,749 -254 1,494 0.9x 0.8x 0.8x 13.1x 10.8x 9.4x 26.1x 17.6x 14.1x

Capgemini SE FR 21,371 7,332 28,712 1.8x 1.7x 1.6x 11.8x 11.0x 10.4x 15.9x 14.4x 13.3x

CGI Inc. CA 16,575 2,694 18,378 2.4x 2.3x 2.2x 12.0x 11.3x 10.9x 15.6x 14.5x 13.9x

Cognizant Technology Solutions Corporation US 35,818 -1,092 34,925 2.6x 2.4x 2.3x 14.0x 12.9x 11.8x 16.9x 15.5x 14.3x

Computacenter plc GB 3,087 -24 3,060 0.5x 0.4x 0.4x 9.9x 9.8x 9.6x 13.8x 13.6x 13.3x

DATAGROUP SE DE 417 85 508 1.4x 1.3x 1.2x 11.0x 9.4x 8.3x 30.8x 23.5x 17.1x

Devoteam SA FR 763 -46 733 1.0x 0.9x 0.9x 8.1x 7.7x 7.0x 10.8x 9.7x 8.5x

DXC Technology Company US 5,356 8,242 12,379 0.7x 0.9x 0.9x 4.0x 6.2x 5.8x 6.3x 14.6x 11.5x

Indra Sistemas, S.A. ES 1,229 626 1,875 0.6x 0.6x 0.6x 10.7x 5.8x 5.3x n.m. 9.1x 7.9x

Infosys Limited IN 59,645 -2,823 57,289 5.1x 5.1x 4.4x 20.9x 18.2x 16.3x 23.8x 20.6x 18.6x

International Business Machines Corporation US 91,696 52,657 136,591 2.3x 2.2x 2.2x 11.0x 9.0x 9.0x 19.5x 13.4x 12.6x

NTT DATA Corporation JP 15,675 445,029 19,571 1.0x 1.1x 1.1x 7.4x 7.8x 7.0x 15.8x 18.6x 15.0x

Sopra Steria Group SA FR 2,675 833 3,555 0.8x 0.8x 0.8x 8.3x 7.2x 6.4x 14.4x 11.2x 9.4x

Tata Consultancy Services Limited IN 120,255 -31,030 115,948 6.1x 6.2x 5.5x 22.8x 22.3x 19.4x 24.8x 24.3x 21.0x

Wipro Limited IN 24,618 -358,742 21,076 2.9x 3.0x 2.8x 14.0x 12.7x 11.8x 16.6x 15.5x 14.4x

Mean 27,636.4 6,038.4 30,327.3 1.9 1.8 1.7 12.1 11.0 10.0 17.9 15.8 13.8

Median 7,777.6 117.6 11,264.4 1.3 1.2 1.1 11.3 10.0 9.4 16.6 15.0 14.0

IT Service (I/II) 
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Selected publicly listed companies - multiples

Source: CIQ February 2021



Revenue (in EURm) Revenue Growth EBITDA-Margin EBIT-Margin

Company Country 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E

Accenture plc IE 37,151.7 39,360.0 42,265.8 -5.4% 5.9% 7.4% 18.0% 18.4% 18.4% 14.7% 14.9% 15.1%

adesso SE DE 506.9 584.1 639.6 12.9% 15.2% 9.5% 11.8% 11.7% 11.7% 6.8% 7.1% 7.5%

Allgeier SE DE 802.9 858.2 938.2 2.6% 6.9% 9.3% 10.7% 11.3% 12.0% 6.4% 7.1% 7.9%

Atos SE FR 11,243.4 11,350.1 11,623.1 -2.8% 0.9% 2.4% 13.9% 14.4% 15.0% 8.4% 8.9% 9.4%

Bechtle AG DE 5,815.8 6,471.9 7,105.3 10.7% 11.3% 9.8% 6.4% 6.2% 6.1% 4.8% 4.7% 4.8%

Cancom SE DE 1,664.4 1,820.2 1,970.4 5.6% 9.4% 8.3% 6.9% 7.6% 8.1% 3.4% 4.7% 5.4%

Capgemini SE FR 15,858.4 16,973.8 17,719.6 12.2% 7.0% 4.4% 15.3% 15.4% 15.5% 11.4% 11.7% 12.2%

CGI Inc. CA 7,805.4 7,945.3 8,227.1 -7.2% 1.8% 3.5% 19.6% 20.4% 20.4% 15.1% 16.0% 16.1%

Cognizant Technology Solutions Corporation US 13,663.1 14,520.2 15,365.4 -8.3% 6.3% 5.8% 18.2% 18.7% 19.2% 15.1% 15.5% 15.9%

Computacenter plc GB 5,951.0 6,900.0 7,066.4 -1.6% 15.9% 2.4% 5.2% 4.5% 4.5% 3.7% 3.3% 3.3%

DATAGROUP SE DE 370.3 394.9 421.7 24.4% 6.6% 6.8% 12.5% 13.7% 14.6% 4.5% 5.5% 7.0%

Devoteam SA FR 755.7 786.8 838.8 -1.0% 4.1% 6.6% 11.9% 12.1% 12.5% 8.9% 9.6% 10.3%

DXC Technology Company US 17,860.5 14,397.9 13,652.2 -3.6% -19.4% -5.2% 17.1% 13.9% 15.8% 11.0% 5.9% 7.9%

Indra Sistemas, S.A. ES 3,061.4 3,147.0 3,276.5 -5.4% 2.8% 4.1% 5.7% 10.2% 10.9% 1.4% 6.5% 7.2%

Infosys Limited IN 11,146.1 11,322.3 12,889.2 5.0% 1.6% 13.8% 24.6% 27.8% 27.2% 21.6% 24.5% 23.9%

International Business Machines Corporation US 60,460.6 61,113.6 61,762.7 -11.9% 1.1% 1.1% 20.6% 24.9% 24.4% 11.6% 16.7% 17.6%

NTT DATA Corporation JP 19,208.9 17,706.1 18,419.6 12.2% -7.8% 4.0% 13.7% 14.2% 15.1% 6.4% 5.9% 7.1%

Sopra Steria Group SA FR 4,291.4 4,491.4 4,669.3 -3.8% 4.7% 4.0% 10.0% 11.1% 12.0% 5.8% 7.1% 8.1%

Tata Consultancy Services Limited IN 19,126.2 18,581.3 21,059.0 1.5% -2.8% 13.3% 26.6% 28.0% 28.4% 24.5% 25.7% 26.3%

Wipro Limited IN 7,387.8 6,999.7 7,644.2 -2.2% -5.3% 9.2% 20.4% 23.7% 23.3% 17.1% 19.4% 19.1%

Mean 12,206.6 12,286.2 12,877.7 1.7% 3.3% 6.0% 14.5% 15.4% 15.8% 10.1% 11.0% 11.6%

Median 7,596.6 7,472.5 7,935.7 -1.3% 4.4% 6.2% 13.8% 14.0% 15.1% 8.7% 8.0% 8.8%

IT Service (II/II) 
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Selected publicly listed companies - key figures

Source: CIQ February 2021



Conglomerates (I/II) 

22

Selected publicly listed companies - multiples

Source: CIQ February 2021

Mkt. Cap Net Debt EV EV/Revenue EV/EBITDA EV/EBIT

Company Country (EUR m) (EUR m) (EUR m) 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E

Adobe Inc. US 196,132 -1,284 195,083 18.2x 15.6x 13.6x 37.7x 31.3x 27.6x 43.0x 35.6x 30.8x

Alphabet Inc. US 968,967 -105,501 882,720 6.0x 5.0x 4.3x 17.0x 13.9x 11.8x 29.0x 22.9x 19.2x

Cisco Systems, Inc. US 154,583 -14,423 142,792 3.4x 3.5x 3.4x 9.2x 9.7x 9.5x 10.2x 10.6x 10.1x

Facebook, Inc. US 636,047 -50,777 599,688 8.7x 6.8x 5.7x 16.6x 13.3x 11.0x 23.8x 19.0x 15.7x

Intel Corporation US 166,903 11,203 181,478 2.9x 3.0x 3.0x 6.7x 6.6x 6.5x 9.4x 9.8x 9.6x

International Business Machines Corporation US 91,696 52,657 136,591 2.3x 2.2x 2.2x 11.0x 9.0x 9.0x 19.5x 13.4x 12.6x

Microsoft Corporation US 1,374,713 -49,207 1,329,968 10.6x 9.9x 8.9x 23.0x 20.8x 18.9x 28.5x 24.6x 22.5x

Oracle Corporation US 155,693 32,309 182,677 5.2x 5.5x 5.4x 11.0x 10.9x 10.8x 11.8x 11.8x 11.7x

salesforce.com, inc. US 166,536 -3,269 163,864 10.7x 9.4x 7.8x 37.0x 31.4x 28.1x 64.4x 53.7x 45.0x

SAP SE DE 127,680 6,180 134,040 4.9x 4.9x 4.8x 14.2x 14.6x 14.0x 16.3x 16.8x 16.3x

Mean 403,894.9 -12,211.2 394,890.1 7.3 6.6 5.9 18.3 16.2 14.7 25.6 21.8 19.3

Median 166,719.5 -2,276.5 182,077.2 5.6 5.3 5.1 15.4 13.6 11.4 21.6 17.9 16.0



Revenue (in EURm) Revenue Growth EBITDA-Margin EBIT-Margin

Company Country 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E 2022E

Adobe Inc. US 10,716.8 12,516.4 14,303.6 5.7% 16.8% 14.3% 48.2% 49.8% 49.5% 42.3% 43.7% 44.2%

Alphabet Inc. US 146,063.3 176,807.5 206,819.9 0.7% 21.0% 17.0% 35.6% 35.8% 36.1% 20.8% 21.8% 22.3%

Cisco Systems, Inc. US 41,620.1 40,264.4 41,835.9 -10.7% -3.3% 3.9% 37.4% 36.6% 36.0% 33.5% 33.3% 33.8%

Facebook, Inc. US 68,880.9 88,506.0 105,291.1 9.7% 28.5% 19.0% 52.4% 50.8% 51.6% 36.6% 35.7% 36.3%

Intel Corporation US 61,619.3 60,141.3 60,174.5 -2.6% -2.4% 0.1% 43.9% 46.0% 46.0% 31.4% 30.9% 31.3%

International Business Machines Corporation US 60,460.6 61,113.6 61,762.7 -11.9% 1.1% 1.1% 20.6% 24.9% 24.4% 11.6% 16.7% 17.6%

Microsoft Corporation US 125,758.1 134,664.8 148,898.9 14.6% 7.1% 10.6% 46.0% 47.4% 47.4% 37.1% 40.2% 39.7%

Oracle Corporation US 35,389.0 32,983.5 33,784.2 0.3% -6.8% 2.4% 47.1% 50.7% 50.2% 43.9% 46.8% 46.4%

salesforce.com, inc. US 15,337.2 17,396.9 20,929.1 32.7% 13.4% 20.3% 28.8% 30.0% 27.8% 16.6% 17.5% 17.4%

SAP SE DE 27,333.4 27,215.0 28,177.4 -1.1% -0.4% 3.5% 34.5% 33.8% 34.1% 30.1% 29.3% 29.2%

Mean 59,317.9 65,160.9 72,197.7 3.7% 7.5% 9.2% 39.5% 40.6% 40.3% 30.4% 31.6% 31.8%

Median 51,040.4 50,202.8 51,005.2 0.5% 4.1% 7.2% 40.7% 41.3% 41.1% 32.5% 32.1% 32.6%

Conglomerates (II/II) 
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Selected publicly listed companies - key figures

Source: CIQ February 2021
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Application and system software market

Selected US transactions

Quarterly multiples between 2017 and Q4 2020 Top 10 - Most active global buyers 2016 ςQ4 2020

Buyer Target Amount EV/
EBITDA

ϵнΣтлфƳn.a.

ϵнпсƳ n.a.

ϵнлнƳ16.9x

ϵмонƳ n.a.

ϵмнтƳ n.a.

ϵмнтƳ n.a.

ϵммпƳ n.a.

Selected European transactions

Buyer Target Amount EV/
EBITDA

ϵфмлƳ18.2x

ϵтллƳ n.a.

ϵрфсƳ34.7x

ϵнфсƳ29.6x

ϵмфсƳ n.a.

ϵммоƳ n.a.

ϵурƳ n.a.

Global M&A value in EUR bn Europe M&A value in EUR bn

Global M&A Deal Count Europe M&A deal count 

Source: CIQ, Merger Market

Deal Count Deal volume in EUR bn

February 2021

salesforce.com, inc. 61.5

IBM 35.7

Broadcom Inc. 32.5

Thoma Bravo, LLC 30.0

Vista Equity Partners LLC 15.8

Intel Corporation 15.5

GIC Pte. Ltd. 12.8

Qatar Investment 12.5

Hellman & Friedman LLC 12.2

Canada Pension Plan 11.0
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Strategic Financial

Thoma Bravo, LLC 34

Vista Equity Partners LLC 20

Cisco Systems, Inc. 18

Vmware, Inc 16

salesforce.com, inc. 16

HgCapital LLP 15

Insight Venture 14

Marlin Equity Partners 14

Oracle Corporation 13

VismaAS 13

3,1x
2,2x 2,7x 2,3x

3,4x

7,0x

3,5x
2,6x

3,9x
3,2x 2,5x

4,5x
3,4x 2,7x 3,0x 2,9x

12,7x

16,2x
17,9x

15,4x15,0x15,4x

17,7x

15,6x

18,4x

15,1x14,6x15,0x
16,5x

11,0x

12,9x

16,1x

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

Q3
2018

Q4
2018

Q1
2019

Q2
2019

Q3
2019

Q4
2019

Q1
2020

Q2
2020

Q3
2020

Q4
2020

EV/Revenue EV/EBITDA

2
4

6
3

6

2 3
5 7

1

5 5

Q1
18

Q2
18

Q3
18

Q4
18

Q1
19

Q2
19

Q3
19

Q4
19

Q1
20

Q2
20

Q3
20

Q4
20

172 
189 

194 
197 208 185 

199 199 191 162 
217 

256 

17 34 29 25 31 26 22 31 31 16 40 39 

Q1
18

Q2
18

Q3
18

Q4
18

Q1
19

Q2
19

Q3
19

Q4
19

Q1
20

Q2
20

Q3
20

Q4
20

Strategic Financial

1)

1)

1)

1)

1) Additional investors involved while only leading investors are displayed



EV EV EV EV

Segment Date Target company Country Buyer Target Description mEUR' Revenue EBITDA EBIT

IT Service 19.11.2020

Accesa IT Group GmbH

Germany

Ratiodata AG

Germany-based company engaged in 
designing, developing and operating enterprise 
technology and providing IT and tech 
consulting services

n.a. n.a. n.a. n.a.

Application 16.12.2020

Allocation Network GmbH

Germany

QAD Inc.

Germany-based strategic sourcing and supplier 
management software firm

12.0 n.a. n.a. n.a.

SaaS 15.12.2020

Alto Social Analytics, S.L

Spain

4iQ, Inc.

Spain-based data analytics company n.a. n.a. n.a. n.a.

Application 07.12.2020

arivis AG

Germany

Carl Zeiss AG

Germany-based software company providing 
imaging science solutions

n.a. n.a. n.a. n.a.

Cloud 09.12.2020
Arsredovisning Online 
Sverige AB

Sweden

Visma AS

Sweden-based provider of cloud-based 
solutions

n.a. n.a. n.a. n.a.

Application 10.12.2020

Avans Soma AS

Norway

Carasent ASA

Norway-based developer of medical record 
systems and IT solutions

11.8 4.4x 47.8x 48.9x

IT Service 18.12.2020

Avectris AG

Switzerland

GIA Informatik AG

Switzerland-based provider of analytics and 
digitization services

n.a. n.a. n.a. n.a.

Infrastructure 07.12.2020

Avira GmbH

Germany

NortonLifeLock Inc.

Germany-based provider of anti-virus and self-
developed security solutions for professional 
and private use

296.3 4.2x 29.6x n.a.

IT Service 17.12.2020

Bizbrains A/S

Denmark

Vaekstpartner Kapital ApS

Denmark-based provider of digital integration 
software solutions

n.a. n.a. n.a. n.a.

Cloud 11.11.2020

Bright Skies GmbH

Germany
Rackspace Technology, 
Inc.

Germany-based provider of cloud services 
technology

n.a. n.a. n.a. n.a.

Selected Transactions (I/VI)

25

Q4 2020 with a focus on European MidCaptransactions

February 2021


