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Case Study: MRI Software’s Acquisition of Angus Systems
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Transaction Highlights MRI Software ProfileAngus Systems Profile
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Case Study: Berkshire Partners’ Acquisition of Tango Analytics
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Transaction Highlights Berkshire Partners ProfileTango Analytics Profile
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Prophix ProfileTransaction Highlights
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Case Study: Hg’s Acquisition of Prophix
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Case Study: Goldman Sachs West Street Capital Partners’ Investment in InhabitIQ
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Transaction Highlights Goldman Sachs West Street Capital Partners ProfileInhabitIQ Profile



 "We're gratified by Goldman Sachs' show of confidence and look forward to working with this experienced team to grow our 
solutions portfolio. Inhabit continues its track record of strong performance even amid today's uncertain environment. We 
believe in the future of the property and vacation management industries and will help these businesses thrive by addressing 
their critical technology needs" 



 “Inhabit IQ is a leader in the fast-growing property management software market, and we have been very impressed with the 
platform that Lisa and the Inhabit IQ management team have built. We look forward to supporting the management team in the 
next phase of their evolution.” 

 "The real estate sector is still early in its digitization journey and Inhabit IQ provides a unique value proposition to the rental 
management industry. We look forward to helping deliver the resources of the Goldman Sachs platform, including our deep 
institutional experience in real estate, to further accelerate the Company's growth trajectory." 
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Construction Industry Subsectors 
The four key types of construction include residential, commercial, industrial and heavy civil / infrastructure; this covers nearly every construction project 
within the industry, as the type of construction project often refers to the actual facility being constructed. 
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Market Overview of an Evolving Construction Industry
In a growing and rapidly changing construction industry, software platforms displace antiquated manual and paper-based legacy tools with solutions that 
address the construction lifecycle end-to-end from design to maintenance 

48.8%

29.5%

0.6%

21.2%

Private Residential

Private Nonresidential

Public Residential

Public Nonresidential



Residential Construction Market
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While rising interest rates cool demand for new residential starts, interest rises in addressing supply pain points through cost effective solutions such as 
modular construction to address the U.S housing deficit
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Commercial Construction Market
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Despite price increases in building materials, as well as a skilled labor shortage, outlook remains positive due to recent federal funding measures to 
increase public – private partnerships as well as continuing implementation of productivity increasing software

Strong projected spending jump from 2022E to 2023E due to 2021 
Infrastructure bill contracts

Declines driven by less interest in 
Public-Private Partnerships

2 3



Digitization of a Growing Construction Industry
Historical inhibitors to technology adoption are being broken down as the efficiency gains and improvements to customer experience from technology 
adoption addressing modern pain points outweigh the investment costs and risk of implementing new systems
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Construction SaaS Solutions are Evolving to be Mission Critical Average Technology Budget as a % of Revenue, by Industry

Enormous Industry Whitespace Due to Delayed Adoption



Technologies Driving Efficiency and Innovation in Construction Space
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Construction managers need software solutions to help address key pain points, drive efficiency and optimize ROI 

Construction Industry Pain Points

Construction Operations Pain Points

Construction inefficiencies overlap and 

snowball into interconnected issues:

Subpar technology and lacking data 

analysis methods lead to underlying 

industry issues

◼
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◼

Overarching Problems

Construction software is evolving to boost 

productivity, improve design capabilities, 

and ensure the safety of construction 

workers 
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Construction Solutions
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ERP

Construction Management Suites

Design & AR / VR

Augmented Reality (AR) provides architects with the ability to digitally 
interact with their projects, while Virtual Reality (VR) enables planners to 

test and simulate situational circumstances steps ahead of the design 
process by immersing them in virtual environments characterized by pre-

designed building models

Construction Software Market Landscape 

Legal & Compliance

Payments & Invoicing

Analytics & BIM

CRM

Finance & Accounting

Analytics and Building Information Modelling (BIM) enables project 
planners to view 3D models of buildings, attack nuanced design 

clashes and optimize decision making during initial planning stages 

Client relationship management enables 
construction businesses to manage relationships 

with prospects, clients, suppliers, contractors and 
partners

Legal & compliance tools 
streamline construction 

environment health and safety 
(EHS) workflow management, 

enabling compliance with 
regulatory requirements

Construction software enables projects in an industry dominated by delays, low digitization and cost overruns to increase productivity, reduce administrative burdens and stick to cost 
projections; full-suite solutions provide flexible platforms that offer capabilities across both project management and ERP, with centralized management and platform wide data syncing

Payments & invoicing solutions 
help general contractors, owners 
and subcontractors simplify and 

automate the draw process, a 
detailed payment plan for the 

construction project

Construction accounting expands general 
accounting features by augmenting software with 
modules to track job specific costs and revenues, 

manage payroll, and handle billing and procurement

Construction Software



Construction Management Suites

ERPDesign & AR / VR

Diversified Software AcquirersConstruction Focused

Construction Software Market Landscape 

Legal & Compliance

Payments & Invoicing

Analytics & BIM

CRM

Finance & Accounting

Construction Software



Project Management

Project Documents

Field & Workforce Management

Construction Software Market Landscape 

Operations & Planning Estimating, Takeoff & Bids

Safety & Risk Management

Construction Software

Create project objectives and track timelines real-time, ensuring 
that operational logistics run smoothly from initial design to 

finalized build 

Mitigate risk through visibility into field assets and 
operations, using collaboration, automation and 

cost optimization 

Increase proactivity and responsiveness for 
safety matters, reducing the risk of on-site 

accidents by leveraging site inspection tools 
and information sharing interfaces

Create quick and precise cost projections in 
the initial phases of project planning, 

facilitating accurate and efficient takeoff 
processes for contractors

Document management solutions automate 
manual paper processes and store secure 

information in one place 



Project Management

Project Documents

Field & Workforce Management

Construction Software Market Landscape 

Operations & Planning Estimating, Takeoff & Bids

Safety & Risk Management

Construction Software



Current PE-Backed Platforms in Construction Software

Notable PE-Backed Construction Software Platforms

Platform that drives 
commercial performance in 

the construction industry

Offers software for job cost 
accounting, project 

management and scheduling

Developer and provider of 
computer-aided design and 

engineering software

Platform intended to create 
sustainable and efficient 

construction sites

Business management software 
used in construction to track 

operations

Provides outsourced fulfilment, 
construction, and project 

management services

Financial Sponsors have recognized the significant opportunity to digitize the construction space and have increased investment substantially over the past 
decade

Construction Software M&A Transactions

Construction Software Financing Transactions ($Bn)



Construction Software

Current Public Strategic Platforms in Construction Software
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Emerging Trends & Themes 

Date Acquirer(s) / Investor(s) Target EV EV / LTM Rev

Sector Deep Dive: Analytics & BIM

The adoption of Analytics & Building Information Modelling (BIM) is rapidly increasing in the design, construction, and operational maintenance of new 
building projects; leveraging analytical insights alongside digital models is paving the way for cost-efficient construction with optimal accuracy 
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Solution Offerings & End Users 

•

•

•

•

Recent Transactions
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Landscape

Analytics

BIM



Date Acquirer(s) / Investor(s) Target EV EV / LTM Rev

◼

Sector Deep Dive: Finance & Accounting

As a capital-intensive industry that requires both a high initial outlay as well as steady access to capital, construction projects require a high degree of 
enterprise resource planning (ERP) and must monitor cash flows carefully in order to prevent project delays and cancellation

Landscape
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Solution Offerings & End Users 

▪ : 

Emerging Trends & Themes 

Recent Transactions

▪



Date Acquirer(s) / Investor(s) Target EV EV / LTM Rev

Sector Deep Dive: Operations & Planning

Construction projects are notorious for running over budget and facing delays due to subpar planning and execution; addressing pain points around 
operations and planning is essential to modernizing the construction industry and driving growth and profitability for companies in the sector

Landscape Recent Transactions

Solution Offerings & End Users Emerging Trends & Themes 

Recent Transactions
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Date Acquirer(s) / Investor(s) Target EV EV / LTM Rev

Sector Deep Dive: Field & Workforce Management

The construction process is complex and dangerous; it includes the collaboration of many professionals possessing different skillsets; being able to 
effectively manage a jobsite and workforce is imperative to maintaining safety standards and improving work efficiency

Landscape

◼

◼

◼

▪

Solution Offerings & End Users Emerging Trends & Themes 

▪ : 

▪ : 

Recent Transactions



Notable Transactions in Construction Software
M&A

Capital Raises

Acquirer

Target

Enterprise Value

Target Summary

Investors

Target

Round / Amount Raised

Target Summary

November 2021June 2021

July 2021 August  2021 September  2021 January 2022 May 2022

September 2021 October 2022



Precedent Transactions: Construction Software
($ millions)
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Select Construction Software Companies for Discussion



HQ ▪ ▪ ▪

Product Portfolio ▪ ▪ ▪
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Last Financing ▪ ▪ ▪

Market Leaders Driving the Adoption of Software in the Construction Industry
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Market Leaders Driving the Adoption of Software in the Construction Industry



People  ▪ Industry Expertise  ▪ Process Excellence

Boston San Francisco

Shea & Company, LLC provides independent financial advice on mergers, acquisitions, financial restructurings, private capital raising and similar corporate finance matters. Shea & Company is not a retail broker-

dealer. The firm does not conduct underwriting activities, provide research or analyst reports or solicit or carry accounts for, or offer or sell securities products to retail customers. Shea & Company is regulated by 

the Financial Industry Regulatory Authority, Inc. (”FINRA”) as a FINRA Member Firm. The information and services provided in this presentation are not provided to and may not be used by any person or entity in 

any jurisdiction where the provision or use thereof would be contrary to applicable laws, rules or regulations of any governmental authority or regulatory or self-regulatory organization or where Shea & Company is 

not authorized to provide such information or services.


