
Investment Banking & Securities Offered Through SDR 
Capital Markets, LLC, Member FINRA & SIPC.

http://sdrventures.com/
http://sdrventures.com/


❑

❑

❑

http://sdrventures.com/
http://sdrventures.com/
mailto:smitchell@sdrventures.com
mailto:bpaddor@sdrventures.com
mailto:lbohlender@sdrventures.com


http://sdrventures.com/
http://sdrventures.com/


❑

❑

❑

http://sdrventures.com/
http://sdrventures.com/


http://sdrventures.com/
http://sdrventures.com/


Date Target B uyer (s ) Segment
Amount  

($  in Mi l )

TEV/      

Rev

TEV/ 

EB ITDA

12/12/2022 Coupa 
Abu Dhabi Investment Authority, 

Thoma Bravo
Enterprise Software 8,000.00 9.8x -

12/6/2022 Switch DigitalBridge Group , IFM  Investors Infrastructure/Hosting 10,958.75 16.4x 16.8x

11/22/2022 Zendesk
Abu Dhabi Investment Authority, GIC , 

Hellman & Friedman, Permira
Enterprise Software 8,862.19 5.6x -

11/22/2022 Roper Technologies Clayton, Dubilier & Rice IT Services 5,098.04 - -

10/27/2022 Twitter

Elon M usk, A.M . M anagement & 

Consulting, Aliya Capital Partners, 

Andreessen Horowitz, Baron Funds, 

Binance, Brookfield Asset 

M anagement

Tech Conglomerates 42,551.83 8.1x 72.3x

10/19/2022 Avalara Vista Equity Partners Financial Technology 6,939.41 8.8x -

10/12/2022 KnowBe4 Vista Equity Partners IT Security 4,256.06 13.7x 0.0x

10/11/2022 The Nielsen Company
Brookfield Business Partners , 

Evergreen Coast Capital
Data & Analytics 15,234.00 4.3x 11.5x

10/3/2022 Change Healthcare Optum Healthcare IT 12,910.99 3.7x 16.2x

9/20/2022 Citrix Systems
Ares M anagement , Ellio tt 

M anagement, Vista Equity Partners
IT Services 15,627.20 4.7x 25.7x

If You Are a Business Owner Looking for Additional Transaction Activity 
Within Your Industry, Please Call Our Offices at 720.221.9220.
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M icrosoft M SFT 1,787,732$    239.82$      (28.7%) (28.7%) 70.7% 7.9% 48.6% 8.6x 17.7x 7.9x 16.2x

Oracle ORCL 220,392         81.74             (6.3%) (6.3%) 91.2% 12.1% 38.4% 6.6x 17.2x 5.9x 11.0x

Adobe ADBE 156,453          336.53         (40.7%) (40.7%) 58.5% 11.7% 40.1% 8.8x 22.2x 8.1x 16.4x

Salesforce CRM 132,590          132.59          (47.8%) (47.8%) 51.6% 9.2% 14.3% 4.4x 31.0x 4.1x 12.4x

Intuit INTU 109,342          389.22         (39.5%) (39.5%) 60.1% 8.4% 24.6% 8.6x 34.9x 7.9x 19.5x

Workday WDAY 43,004            167.33          (38.7%) (38.7%) 60.3% 17.3% 2.1% 6.9x NM 5.8x 22.5x

ZoomInfo Technologies ZI 12,154              30.11              (53.1%) (53.1%) 45.8% 28.5% 27.4% 12.8x NM 10.0x 23.1x

Segment A verage (36.4%) (36.4%) 62.6% 13.6% 27.9% 8.1x 24.6x 7.1x 17.3x

Segment M edian (39.5%) (39.5%) 60.1% 11.7% 27.4% 8.6x 22.2x 7.9x 16.4x
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Visa V 414,750$       207.76$      (4.1%) (4.1%) 88.1% 13.0% 66.6% 15.1x 22.7x 13.4x 19.1x

M asterCard M A 334,328         347.73         (3.2%) (3.2%) 86.9% 16.0% 58.6% 15.8x 26.9x 13.6x 22.2x

American Express AXP 110,404           147.75          (9.7%) (9.7%) 74.0% NM NM NM NM NM NM

PayPal Holdings PYPL 81,193              71.22             (62.2%) (62.2%) 36.3% 10.7% 16.4% 3.0x 18.2x 2.7x 10.7x

Fiserv FISV 64,182             101.07           (2.6%) (2.6%) 91.1% 2.9% 35.9% 4.9x 13.7x 4.8x 11.0x

Fidelity National Information Services FIS 40,261             67.85            (37.8%) (37.8%) 55.6% 3.9% 35.2% 4.0x 10.5x 3.8x 8.8x

Block SQ 37,583            62.84            (61.1%) (61.1%) 38.0% 18.9% (1.1%) 2.0x NM 1.7x 27.0x

M SCI M SCI 37,194             465.17          (24.1%) (24.1%) 75.4% 10.6% 59.7% 18.4x 30.9x 16.7x 28.1x

Jack Henry & Associates JKHY 12,807             175.56          5.1% 5.1% 82.6% 9.7% 33.3% 6.6x 19.7x 6.0x 18.8x

Black Knight BKI 9,635              61.75             (25.5%) (25.5%) 73.6% 2.6% 40.4% 8.0x 19.7x 7.8x 16.5x

Western Union WU 5,318               13.77             (22.8%) (22.8%) 67.5% (13.1%) 26.8% 1.4x 5.4x 1.7x 6.9x

Envestnet ENV 3,414               61.70             (22.2%) (22.2%) 72.9% 2.8% 6.2% 3.3x 53.0x 3.2x 16.4x

Segment A verage (22.5%) (22.5%) 70.2% 7.1% 34.4% 7.5x 22.1x 6.8x 16.9x

Segment M edian (22.5%) (22.5%) 73.8% 9.7% 35.2% 4.9x 19.7x 4.8x 16.5x
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M anhattan Associates M ANH 7,575$           121.40$        (21.9%) (21.9%) 76.9% 9.8% 19.8% 10.0x 50.5x 9.1x 34.5x

SPS Commerce SPSC 4,629              128.43          (9.8%) (9.8%) 87.5% 21.6% 21.3% 10.2x 48.0x 8.4x 28.9x

E2Open ETWO 1,774               5.87              (47.9%) (47.9%) 50.6% 15.7% (49.4%) 5.0x NM 4.3x 12.6x

American Software AM SWA 495                  14.68             (43.9%) (43.9%) 54.5% (0.6%) 12.4% 3.0x NM 3.0x 19.1x

Segment A verage (30.9%) (30.9%) 67.4% 11.6% 1.0% 7.1x 49.2x 6.2x 23.8x

Segment M edian (32.9%) (32.9%) 65.7% 12.7% 16.1% 7.5x 49.2x 6.4x 24.0x
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HubSpot HUBS 14,045$          289.13$       (56.1%) (56.1%) 43.1% 26.0% (2.9%) 8.3x NM 6.6x NM

Cardlytics CDLX 192                   5.78              (91.3%) (91.3%) 7.9% 4.8% (18.3%) 0.9x NM 0.9x NM

M arin Software M RIN 16                     1.00               (73.0%) (73.0%) 20.0% NM (74.8%) NM NM NM NM

Emerge Commerce ECOM 6                       0.06              (87.9%) (87.9%) 8.2% (1.2%) 11.9% 0.5x 4.0x 0.5x 5.2x

Segment A verage (77.1%) (77.1%) 19.8% 9.9% (21.0%) 3.2x 4.0x 2.7x 5.2x

Segment M edian (80.5%) (80.5%) 14.1% 4.8% (10.6%) 0.9x 4.0x 0.9x 5.2x
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ServiceNow NOW 78,431$          388.27$      (40.2%) (40.2%) 59.0% 28.1% 9.7% 11.1x NM 8.6x 27.5x

Atlassian TEAM 32,880            128.68          (66.3%) (66.3%) 33.1% 29.0% (2.5%) 10.9x NM 8.5x 48.4x

Zoom Video Communications ZM 19,802             67.74            (63.2%) (63.2%) 35.4% 3.8% 11.5% 3.4x 29.6x 3.3x 10.2x

Cloudflare NET 14,857             45.21             (65.6%) (65.6%) 33.5% 47.6% (11.0%) 16.5x NM 11.2x NM

Snap Group SNAP 14,437             8.95              (81.0%) (81.0%) 18.5% 7.3% (19.6%) 3.1x NM 2.9x 22.1x

DocuSign DOCU 11,144               55.42            (63.6%) (63.6%) 35.2% 8.1% (1.2%) 4.5x NM 4.2x 17.6x

Guidewire Software GWRE 5,122               62.56            (44.9%) (44.9%) 54.4% 8.4% (24.7%) 5.8x NM 5.4x NM

Five9 FIVN 4,784              67.86            (50.6%) (50.6%) 47.0% 20.9% (4.4%) 6.7x NM 5.6x 31.4x

RingCentral RNG 3,399              35.40            (81.1%) (81.1%) 17.9% 21.2% (24.0%) 2.6x NM 2.1x 11.2x

Agora API 453                  3.91               (75.9%) (75.9%) 22.7% 9.4% (61.4%) NM NM (0.1x) 1.5x

Segment A verage (63.2%) (63.2%) 35.7% 18.4% (12.8%) 7.2x 29.6x 5.2x 21.2x

Segment M edian (64.6%) (64.6%) 34.4% 15.2% (7.7%) 5.8x 29.6x 4.8x 19.8x
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M cKesson M CK 53,190$          375.12$       50.9% 50.9% 93.4% 3.7% 1.5% 0.2x 14.5x 0.2x 11.6x

Veeva Systems VEEV 25,125             161.38           (36.8%) (36.8%) 62.0% 12.1% 25.1% 10.7x NM 9.5x 24.9x

One M edical ONEM 3,415               16.71              (4.9%) (4.9%) 90.7% 32.1% (31.6%) 3.8x NM 2.9x NM

Inocycle Technology Group INOV 15                     0.01               (57.4%) (57.4%) 32.1% NM NM NM NM NM NM

Segment A verage (12.1%) (12.1%) 69.5% 16.0% (1.7%) 4.9x 14.5x 4.2x 18.2x

Segment M edian (20.9%) (20.9%) 76.3% 12.1% 1.5% 3.8x 14.5x 2.9x 18.2x
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Splunk SPLK 14,093$          86.09$         (25.6%) (25.6%) 57.1% 16.8% (14.9%) 5.0x NM 4.3x 24.1x

Palantir Technologies PLTR 13,355             6.42              (64.7%) (64.7%) 33.9% 25.6% (27.8%) 6.1x NM 4.8x 19.4x

Elasticsearch ESTC 4,924              51.50             (58.2%) (58.2%) 40.6% 19.8% (18.7%) 4.8x NM 4.0x NM

Alteryx AYX 3,501               50.67            (16.2%) (16.2%) 66.4% 33.9% (37.2%) 5.6x NM 4.2x NM

Teradata TDC 3,427              33.66            (20.7%) (20.7%) 64.1% (1.1%) 14.1% 2.0x 13.9x 2.0x 9.1x

Pegasystems PEGA 2,814               34.24            (69.4%) (69.4%) 29.8% 12.3% (17.6%) 2.6x NM 2.3x 28.4x

Verint Systems VRNT 2,390              36.28            (30.9%) (30.9%) 64.3% 2.8% 11.7% 3.3x 28.6x 3.3x 11.7x

GlobalData Holding DATA 1,676               14.16              (26.4%) (26.4%) 72.0% 23.1% 27.8% 7.0x 25.1x 5.7x 14.3x

M icroStrategy M STR 1,633               141.57           (74.0%) (74.0%) 24.6% 1.2% (238.8%) 8.0x NM 7.9x NM

PROS Holdings PRO 1,100                24.26            (29.7%) (29.7%) 66.9% 11.8% (25.0%) 4.5x NM 4.0x NM

Segment A verage (41.6%) (41.6%) 52.0% 14.6% (32.6%) 4.9x 22.5x 4.2x 17.8x

Segment M edian (30.3%) (30.3%) 60.6% 14.6% (18.1%) 4.9x 25.1x 4.1x 16.9x
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Accenture ACN 168,040$       266.84$      (35.6%) (35.6%) 64.0% 4.9% 16.8% 2.7x 15.9x 2.5x 13.6x

Cognizant Technology Solutions CTSH 29,391             57.19             (35.5%) (35.5%) 61.2% 3.4% 18.5% 1.5x 7.9x 1.4x 7.6x

EPAM  Systems EPAM 18,849             327.74         (51.0%) (51.0%) 48.4% 19.7% 13.0% 3.7x 28.7x 3.1x 18.0x

Leidos Holdings LDOS 14,378             105.19           18.3% 18.3% 94.7% 6.1% 10.0% 1.4x 13.6x 1.3x 12.3x

Booz Allen Hamilton BAH 13,820             104.52          23.3% 23.3% 92.9% 10.0% 10.5% 1.8x 17.4x 1.7x 15.4x

CACI International CACI 7,063              300.59         11.7% 11.7% 94.1% 7.0% 10.1% 1.4x 13.9x 1.3x 12.3x

SolarWinds SWI 1,513                9.36              (34.0%) (34.0%) 63.5% 2.4% (101.6%) 3.7x NM 3.6x 9.3x

The Hackett Group HCKT 646                  20.37            (0.8%) (0.8%) 82.2% (1.3%) 19.5% 2.0x 10.1x 2.0x 8.5x

Unisys UIS 346                  5.11                (75.2%) (75.2%) 22.1% (2.4%) (2.8%) 0.3x NM 0.3x 2.3x

Segment A verage (19.9%) (19.9%) 69.2% 5.5% (0.7%) 2.0x 15.3x 1.9x 11.0x

Segment M edian (34.0%) (34.0%) 64.0% 4.9% 10.5% 1.8x 13.9x 1.7x 12.3x
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Cisco Systems CSCO 195,710$        47.64$         (24.8%) (24.8%) 74.6% 4.8% 30.6% 3.5x 11.6x 3.4x 9.4x

Palo Alto Networks PANW 42,191              139.54          (24.8%) (24.8%) 65.3% 24.6% 3.1% 7.3x NM 5.8x 25.0x

Fortinet FTNT 38,195             48.89            (32.0%) (32.0%) 67.2% 30.9% 22.1% 9.1x 41.4x 7.0x 23.8x

CrowdStrike Holdings CRWD 24,679            105.29          (48.6%) (48.6%) 43.5% 35.9% (2.7%) 11.3x NM 8.3x NM

VeriSign VRSN 21,780             205.44         (19.1%) (19.1%) 80.3% 9.7% 69.7% 16.2x 23.2x 14.7x 19.5x

Zscaler ZS 16,137              111.90            (65.2%) (65.2%) 34.3% 34.0% (22.8%) 12.8x NM 9.5x NM

Check Point Software Technologies CHKP 15,822             126.16           8.2% 8.2% 84.3% 6.6% 38.8% 6.2x 16.0x 5.8x 12.9x

CyberArk Software CYBR 5,279              129.65          (25.2%) (25.2%) 72.0% 26.9% (20.8%) 8.5x NM 6.7x NM

Tenable TENB 4,292              38.15             (30.7%) (30.7%) 60.0% 26.4% (7.9%) 6.4x NM 5.1x NM

Qualys QLYS 4,263              112.23           (18.2%) (18.2%) 69.1% 21.0% 34.3% 8.4x 24.4x 6.9x 16.8x

Varonis Systems VRNS 2,639              23.94            (50.9%) (50.9%) 46.4% 13.6% (26.4%) 4.7x NM 4.1x NM

Segment A verage (30.1%) (30.1%) 63.4% 21.3% 10.7% 8.6x 23.3x 7.0x 17.9x

Segment M edian (25.2%) (25.2%) 67.2% 24.6% 3.1% 8.4x 23.2x 6.7x 18.1x
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Equinix EQIX 60,615$          655.03$      (22.6%) (22.6%) 76.8% 11.7% 40.4% 10.4x 25.9x 9.3x 20.0x

IQVIA QTS 38,056            205.83         (26.9%) (26.9%) 73.1% NM 20.0% 3.4x 17.2x NM NM

Digital Realty DLR 28,830            100.27          (43.3%) (43.3%) 56.3% 10.7% 73.0% 10.6x 14.5x 9.6x 18.4x

Akamai Technologies AKAM 13,256             84.30            (28.0%) (28.0%) 68.4% 3.9% 35.7% 4.3x 12.1x 4.2x 9.9x

GoDaddy GDDY 11,625              74.82            (11.8%) (11.8%) 84.7% 6.8% 16.8% 3.6x 21.7x 3.4x 13.2x

Extreme Networks EXTR 2,405              18.31              16.6% 16.6% 87.1% 18.0% 8.9% 2.2x 24.8x 1.9x 10.8x

Segment A verage (19.3%) (19.3%) 74.4% 10.2% 32.4% 5.8x 19.4x 5.7x 14.4x

Segment M edian (24.7%) (24.7%) 74.9% 10.7% 27.9% 4.0x 19.4x 4.2x 13.2x
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Apple AAPL 2,066,942$   129.93$       (26.8%) (26.8%) 71.0% 3.8% 33.0% 5.4x 16.4x 5.2x 15.7x

Alphabet GOOGL 1,145,004        88.23            (39.1%) (39.1%) 58.2% 8.3% 32.7% 3.7x 11.5x 3.5x 9.0x

Amazon.com AM ZN 856,939         84.00            (49.6%) (49.6%) 49.0% 11.5% 10.0% 1.8x 18.5x 1.7x 11.1x

M eta Platforms M ETA 315,555          120.34          (64.2%) (64.2%) 35.0% 2.9% 36.7% 2.5x 6.9x 2.5x 6.1x

Netflix NFLX 131,228           294.88         (51.1%) (51.1%) 48.0% 9.0% 63.1% 4.4x 7.0x 4.1x 18.8x

Segment A verage (46.2%) (46.2%) 52.3% 7.1% 35.1% 3.6x 12.1x 3.4x 12.1x

Segment M edian (49.6%) (49.6%) 49.0% 8.3% 33.0% 3.7x 11.5x 3.5x 11.1x
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