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DevOps & Software Development Tools Market Trends & Landscape

The DevOps Market Continues To Gain Traction

Enterprise digital transformation is driving a total refresh in the tools, processes and people developing software applications

A More than a decade ago, Marc Andreessen somewhat famously wrote “software is eating the world,”
putting forward the belief that software-defined companies are poised to dominate large swathes of the
economy. Over the intervening years, an increasing number of enterprises are expanding their in-house

software development teams, creating a greater demand for tools that provide more effective
development, testing and launch processes. With examples like Amazon displacing traditional retailers @
or a proprietary application for player evaluation named “Carmine” helping to lead the Boston Red Sox JOHN DEERE
to four titles in the past 20 years, the power of software cannot be understated. “Today's large John Deere tractors have
more lines of code than early space
A Software is not only changing business models that have been in place for centuries (or 86 years of shuttles.”
baseball futility), but also it is enabling incumbent vendors across disparate industries to improve Samuel Allen, CEO
product offerings, drive deeper engagement with customers and optimize selling and marketing efforts.

Most industries (financial services, retail, entertainment, healthcare) and large organizations now derive
a great deal of their competitive differentiation from software.

A But as software has brought benefits, it has also brought increasing demands for business agility — and
the software industry itself has been changed. The rapid pace of innovation has required software
developers to scrap old methods (waterfall) in favor of DevOps and other continuous delivery methods, Fe&
ushering in a new set of tools. The explosion of BYOD within the enterprise has changed software X
development from desktop-focused to mobile. With increased influence within the enterprise,
practitioners are now driving and making purchase decisions on tooling. Widespread adoption of the
cloud and SaaS delivery has brought automation, microservices and integrated security to the forefront.

“I run a software company inside of
FedEx.”

David Zanca, SVP of IT

A These trends, and others, have given rise to both a new class of emerging leaders and a wave of
acquisition activity by incumbent vendors. In this report, we examine some of these trends, as well as
the emerging companies at the forefront of innovation in the burgeoning application development
ecosystem.
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Macro Trends Impacting DevOps & DevTools
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[1] Cloud & SaaS Delivery

[2] Continuous Everything

[3] Services & Containers

[4] Open Source

[5] End Users Have Purchasing Power

[6] GenAI-Powered Software Development

Notes:
[a] Red Hat State of Enterprise Open Squ2621
[b] PC World,inux on the Rise for Business

A fundamental change to the way software is built, sold, delivered and integrated
Companies’ cloud cost constraints and drive for efficiency have created a complex hybrid
private and public cloud environment

The cloud will increasingly be built on open source — with the notable exception of
Microsoft Azure, the major cloud platform vendors are running open source stacks

As much a cultural shift as a process and tooling change, iterative development methods
necessitate continuous everything: development, quality, code integration, releases,
performance management ... solutions targeted at waterfall development cannot keep up

Achieving true CI/CD/DevOps requires continual resolution of bottlenecks in the SDLC

Breaking development projects into reusable components has yielded significant
improvement in development efficiency but has brought an added layer of complexity

Developers can modify, test and deploy smaller services faster than pushing
modifications to an application monolith

90% of IT leaders are using open source today, and they’re using it for IT infrastructure
modernization (64%), application development (54%), and digital transformation (53%) @

The pace of feature expansion has been notably faster than commercial offerings —and
enterprises have long cited the “technical superiority” of open source offerings !

As enterprises become more digital, IT practitioners are exerting growing influence on
software and tooling decisions while needing to maintain a cost-effective solution

Technical purchasers are hard to sell to, but can be reached via user communities, e.g.,
those attached to OSS projects

Generative Al has the potential to bring significant efficiency and acceleration to software
development

With established use cases in code autocompletion (GitHub co-pilot), Natural Language
Processing (Hugging Face is the most-loved developer library in a recent developer
survey), testing and documentation, Generative Al has already made its value apparent


https://www.redhat.com/en/enterprise-open-source-report/2021
https://www.pcworld.com/article/207479/linux_on_the_rise_for_business.html
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[1] Cloud & SaaS Delivery

New delivery methods act as a major catalyst for changes in tooling and enable the continued shift to true DevOps methodology

U The shift of workloads from on-premises, IT-managed resources to cloud infrastructure represents perhaps the most fundamental change to the way software is
built, sold, delivered and integrated since the migration of models from mainframe to client/server

0 The cloud brought a new set of challenges for application owners and developers (particularly around the deployment and monitoring of applications which
reside in the cloud), but also enabled a wave of efficiencies, allowing for exponential increases in automation, collaboration, efficiency and quality

U As firms implement cloud-based applications, hybrid workload environments become increasingly complex and customer preference for the secure, scalable
and seamless features within cloud deployment continues to drive growth

Cloud Solutions Market Size ($ in Bn) Explosive Growth in Cloud Spend and Usage Drive a Need for Modern DevOps

U Organizations are already running applications on a total of 4.9
cloud environments on average (currently using 3.4 total public and
private clouds on average, while experimenting with 1.5 more)

10.1% CAGR [—» $17.0

U 84% of enterprises have a multi-cloud strategy with significant
enterprise spend growth

$10.5

U 13% of enterprises spend more than $12 million a year on public
cloud, while 50% spend more than $1.2 million annually; public
cloud spend is growing 3x faster than private cloud

U SMBs generally have fewer workloads overall and therefore smaller
cloud bills, but 11% of SMBs still exceed $1.2 million in annual
spend

Organizations overall today run 38% of workloads in public cloud
and 41% in private cloud

2020 2025F

m Cloud (Vendor Managed) m Cloud (Company Managed) m On-Premise

Enterprises run 33% of workloads in public cloud, 46% in private
SMBs run 43% of workloads in public cloud, 35% in private

0 Optimizing existing cloud use for cost savings continued to be the
top IT initiative for the third year in a row (64% of respondents)

0 The challenge of managing cloud spend grows as use increases —
76% of “advanced cloud users” cited spend optimization as their
top IT priority
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https://path.flexera.com/c/report-state-of-the-?x=LadNF3&utm_source=pathfactory&utm_medium=newsletter&utm_campaign=buyer-newsletter-050620&utm_content=rpt-sotc-2020&id=NAM-Q2-2020&campaign=7011M000001JKwp&BU=CMP
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[2] Continuous Everything

Development Modernization Requires a Cultural, Process and Tooling Evolution

U Agile development and DevOps has brought about a fundamental change to software development at every step from code, build, test and release

0 With release cycles shortening from months to days (and in some cases, hourly) manual processes break down, and the need for efficiency and constant
feedback becomes critical — as a result, disciplines like test, release and code integration must become automated

U The rapid pace of iteration means quality can no longer be “assurance” after the fact; instead, code quality is checked at every step of the development process,
and testing, once the purview of a dedicated QA department, is now conducted by stakeholders at all stages from developer-led (or test-driven development) to
synthetic testing done in production — notably, enterprises have found bugs caught later in the SDLC (particularly in prod) become exponentially more expensive

ORI CENCHC,

Waterfall Iterative Continuous Integration DevOps

) I 1
0 1
8 Traditional sequential design Initial adoption of Agile (release Significant adoption of Agile Fully automated development:
DE_ model (release few times a year) every few months) : (release few times a month) process (release daily/weekly):
|
: !
| |
1 1
1% Legacy tooling frameworks, Importance of automation : Automated testing dominates; Automation in all phases of SDLC
S limited automation in QA/test, increases, bulk of spend remains,  manual test for coverage of Cl; is core to delivery (ARA, test,:
= deployment scripts in manual | use of tools covering Dev & Ops deploy, provision) :
1
! :
1 1
(] | . : 5
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[3] Services & Container / APl Based Architecture

New take on an old concept that embraces DevOps and automation

U Application development teams have extended functionality by adopting microservices over monolithic architectures. Instead of building new applications from
scratch, developers can break an application into smaller, reusable microservices — bringing significant improvement in development efficiency, speed and
reliability

(i The reuse of discrete application services first arose under the banner of Service Oriented Architecture (SOA) in the mid-2000s and despite a wave of
consolidation by IBM, Oracle, Software AG and TIBCO, the service-oriented approach largely failed as many of the required building blocks were not yet in place,
notably connectivity and compute infrastructure

0 Inamicroservices architecture, managing the connectivity between services and eliminating performance bottlenecks is critical, and has given rise to an
important class of infrastructure software covering API development (SmartBear, Postman) and API management (CA/Layer 7, Intel/Mashery, MuleSoft) and
containers (Core0S, Docker, Kubernetes, Rancher Labs)

Global Application Containers: Ecosystem Revenue ($ in Bn) APIs and Containers Enable Speed and Agility

“Growth in the containers market
and ecosystem is being driven by
increasing enterprise interest to help
application developers move faster,

$8.1 manage infrastructure more
efficiently and meet digital
$7.0 transformation goals.”

$9.2
Research

$6.0
$5.0

“Delivering software and services
through APIs has fundamentally

changed the economics of software, Gartneﬂ

by opening new delivery channels
with new pricing options”

2022 2023 2024 2025 2026 2027

Source: 451 Research
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[4] Open Source

A80%of IT leaders expect to increase
their use of open source software for
emerging technologies, using it for IT
infrastructure modernization (62%),
digital transformation (54%)and
application development (52%)!

A89%of IT leaders believe open source
is as secure or more secure than
proprietary software (@

A 95% of enterprises use 0S within
mission-critical segments of their IT
portfolios [b]

Open Source has in many ways become the preferred licensing and delivery model across
infrastructure software, and particularly in the modern developer tooling market

As developers increasingly make/influence tooling decisions, they have gravitated to OS solutions
which allow users to download, experiment and modify apps and components with little friction,
then as needed purchase a commercial solution for enterprise production deployments

The pace of feature/function expansion in many projects has been notably faster than commercial
offerings — and enterprises have long cited the technical superiority of open-source offerings

The “open core” model, wrapping proprietary functionality around an open-source core, has driven a
plurality of the recent Dev & Ops success stories: Elastic, GitHub, GitLab, HashiCorp, JFrog,
MongoDB, Mulesoft, Pivotal, Sauce Labs, SmartBear...

.
O git
Free, open source DVCS designed ti
handle small to large projects

Vendors: JFrog
Vendors: GitHub, GitLab

JFrog Artifactory

Repository for binary code

Li > Java

Runtime environment for Java
applications and languages run on
the Java Virtual Machine (JVM)

b TeamCity

Build management & continuous
integration

Jenkins

Source code build and integration
automation server

Vendors: JetBrains Vendors: CloudBees
Vendors: Azul, Oracle, RedHat

Build Automation & CI

{ Repository }

—| Runtime & Language_,—

¥ Terraform Llﬂ‘l’—‘{\‘

Security information and event
management system (SIEM)

Vendors: Alien Vault

Network security and intrusion
detection system (IDS)

Vendors: Sourcefire (Cisco)

Security

Swagger is the leading platform fo
API design and documentation
using the OpenAPI specification

Vendors: SmartBear

Notes:

Selenium is a test automation
framework for desktop apps

Vendors: BrowserStack, Perforce,
SaucelLabs

Testing & Configuration

[a] Red Hat State of Enterprise Open Sq26a2
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[b] Gartner, 2019

Cloud infrastructure definition,
configuration and provisioning

Vendors: HashiCorp

Automated configuration of server
for application development

Vendors: AWS, Puppet Labs

] Configuration & Provisioning  fre———

Cypress

Cypress is a JavaScript testing

framework specifically designed fo-

testing web applications

Vendors Cypressio

Operating system for enterprise
servers

Vendors: Red Hat, Rogue Wave,
SuSE

—  Operating System =

&docker

Software container management
and automation

Vendors: Docker

kube rnetes

Deployment automation, scaling
and containerized application
management

Vendors: AWS, Google, Red Hat

Containers



https://www.redhat.com/en/enterprise-open-source-report/2021

DevOps & Software Development Tools Market Trends & Landscape

[5] Developers Have Purchasing Power

A paradigm shift away from the traditional Center of Excellence-led purchasing model
U Asenterprises become more digital, IT practitioners are exerting growing influence on software and tooling decisions, shifting the buying center from
top-down, center of excellence buying to a land-and-expand, high velocity Go-to-Market targeting practitioners and developers

U Initial entry point is typically a single offering cheap enough to be purchased by a development team member via credit card, often at the time of need
(the “land”); from there, word-of-mouth and additional product needs help drive additional upsells throughout the organization (the “expand”)

U Companies such as Atlassian employ a “freemium” pricing model 12, adhering to a GTM philosophy where the product is first meant to target single
developers for free — once the customer base of developers is established, focusing on increasing the free to paid conversion rate is Atlassian’s strategy
to begin targeting teams and entire strategic organizations, creating widespread usage of the product across numerous user personas

Firms employing a product-led growth selling motion aimed at developers rather than the C-suite often showcase greater sales efficiency and/or
lower sales & marketing spend. Exemplifiers of this methodology include companies such as Atlassian, Datadog and GitLab.

Evolution from Legacy Software Vendors to Companies with Modern PLG Motions .
When researching new tools...

.3 P 77% 68% 57%
8bmc m Y GitLab | / $h 8) * - %h
technologies ’ ATLASSIAN DATADOG of developers ask developers influence tech
S o free trial they know / urchases
— ——— N v start a y . p
HewlettPackard = == . moneo DB M work with
Enterprise = g : ]Frog
A Companies such as Atlassian and Datadog demonstrate
stabilized S&M spend (20% and 29% respectively 1) by
A Early in the application development market, the landscape was heavily standardized on full- leveragipg PLG.sales motions; both compa}nie's.also show
suite tools with legacy frameworks such as IBM Rational and HP Mercury and the resulting aclear line of sight toward near-term profitability
limitgd optionality resulted in a center Qf excel.le.nce buying model with practitioners exerting A GitLab’s S&M spend as a % of revenue has declined
little influence over the overall purchasing decision consistently over the past 2 years, from 72% in 03 FY22
A The market has since evolved dramatically with practitioners and developers playing a central t°.47% in Q3.FY24 [C.]; by targe.ting.developers anc! teams
role in most all development-focused purchasing decisions; as such, modern DevOps and W't_h_PLG selling motions, tangible |mprovements in sales
DevTools companies of scale all have established PLG sales motions, leveraging freemium efficiency leaves room for more R&D investment
pricing models to better engage developer and more effectively expand spend A 1n Q3 FY24, MongoDB saw a 30% increase Y/Y in
A The cost efficiencies realized from low-touch PLG motions empowers companies to invest subscription revenue, anchored by a 45% spend in S&M
more in product innovation, the results of which help drive additional adoption as a % of revenue to support accelerated growth

[a] Source: Atlassian
Shea [b] Three months ended as of September 30, 2023
&Company [c] Source: GitLab O3 FY24 Investor Presentation 9
Other data from publicly available sources



https://www.atlassian.com/try
https://ir.gitlab.com/static-files/7d4db94f-45db-4d05-9db4-663aa1c7a282
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[6] GenAlPowered Software Development

Generative Al tools can analyze and learn from large datasets as well as generate new content, predictions and responses

GenAl Powering the Next Generation of Software GenAl Supporting Developers

Current Use Cases Future Use Cases

GenAlI: A Paradigm Shift in Software Development

A Generative AI models have evolved into systems that now understand .
natural language at near-human levels, generating and synthesizing Code suggestions Automate security
sophisticated outputs in a context-specific manner and autocompletion checks and

A In adeveloper context, GAI coding assistants / copilots have become vl s
ubiquitous over a very short time frame and though adoption of fully
agentic Al coding remains limited in the enterprise, the volume of code Translate code from Simplify code with
generated is significantly increasing one language to less complex

A Interestingly, while one promise of GAI is the “democratization” of another alternatives

coding, a 2025 Gartner study found senior developers gain considerably
more efficiency and utility out of AI than more junior developers; we also
remain highly dubious of the enterprise applicability of “vibe coding” and

similar approaches

A The same Gartner presentation also argued GAI is more likely to increase
than decrease demand for applications and software developer
headcount rather than replacing devs with machines

A On average, developers spend 30%+ of their time on manual, repetitive
tasks, costing firms $8M annually in productivity per 250 developersl?;
we expect adoption of GAI will reallocate much of this time to code review

and testing, while boosting productivity

A GenAl platforms will alter DevOps best practices, primarily in the software
building, testing and delivery phases, and foster demand for tools (and
particularly automation) to manage exploding code volumes

— Limitations to GenAl

Accelerate
debugging

Automatically
generate unit tests

Documentation, user
stories and success
criteria

Write code that goes

beyond templates or
stub code

Explore alternative
solutions to coding
challenges

Provide guidance on
code functionality for
implementation

Hallucinations

Generative Al lacks common sense and
contextual understanding — it cannot
fully understand the nuances of human
language

Knowledge

Generative Al is limited by the
knowledge that is available in its training
data —in an enterprise context, that can
mean a dataset of “1”

Although generative Al can create new

Creativity

content, it lacks true creativity and

originality

Ethics

Ethical concerns associated with the use
of Generative Al (bias, discrimination
and the potential impact on human
labor)

Shea
& Company

10




DevOps & Software Development Tools Market Trends & Landscape

Market Landscape: Notable Leaders

Requirements Engineering Intelligence

Application Lifecycle

Value Stream Management
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Market Landscape: Taxonomy by Segment

Requirements Engineering Intelligence

Application Lifecycle

AAtlassian AAdobe APlanview AAlistacks Aldellyfish Value Stream Management AP Lifecycle Management
AIBM AAsana ASalesforce ACloudBees ALinearB - - - - - - -
Alnflectra ACitrix ASmartSheet ACode Climate  APlanview AAqua AGitLab AOne2Team  APTC AAxway APerforce ATyk
AJama AKeyedIn AUpland ADX APluralsight AAtIassian AIBM AParasofl ARocket ADeII APostman AWSO2
AMicrosoft AMicrosoft AZoho AGitLab ASleuth ADecision Lens Alnflectra APerforce AWellspring ADreamFactory ARed Hat
APTC AOne2Team AHatica ASwarmia ADigital.ai AJama APlanisware ~ AZenHub AGoogle ASalesforce
ARocket APlanisware AHivel ATypo ADigité ALiquidPIanner APIanview AKong ASmartBear
AJama AWaydev AGitKraken AMicrosoft APlutora AMicrosoft ASoftware AG
Development Platforms
IDEs, UI/UX Design & Prototyping MADP Low Code Platforms No-Code Platforms Legacy Modernization
AAdobe Alnfragistics ~ AProgress AAdobe AAgilePoint AOutSystems AAlpha ANintex ASnappii AArcad AMobilize.net
AAxure AlnVision AQt AlBM AAppian APegasystems  ABetty Blocks AOracle ASoftware AG ABMC AOpenLegacy
ABalsamiq AiRise ASyncfusion Aldera AClear AProgress ACaspio AOrangeScape ATrackVia ACAST AProfound Logic
ABootstrap Aletbrains AUXPin Alonic ACreatio ASalesforce ADatabasify ~ AProgress AWebalo AFresche ARocket
AGenuitec AMarvel AVaadin AMicrosoft AGeneXus AServiceNow AHexagon AQuickBase  AWebRatio AFortra
AGrapeCity AMicrosoft AVoiceflow ANativeScript AMicrosoft ASiemens Aldera ARed Hat AWizehive AlBM
AlBM ANevron AXB Software AOutSystems ANetcall ATemenos AIFTTT ASalesforce  AZoho Aldera
Aldera AOracle ANinetex AVMware AKintone ASAP
AMIOsoft AServiceNow

Issue Tracking Application Delivery
AAsana AMicrosoft )
AAtlassian ANulab Source & Version Control Integration & Deployment (CI/CD) Release Automation Infrastructure Automation Dev Security
ABasecamp  ARedmine AAtlassian AMercurial AAkuity AGE Digital AlLaunchDarkly ~ ABMC AMicrosoft ABMC AKong ARed Hat AAnchore
ABugzilla AReQtest ADynatrace AMicrosoft AAtlassian AGitLab AMicrosoft ACloudBees  AOctopus ACisco AKubernetes  ASalesforce AAqua Security
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AlssueTrak AWeblssues AIBM AUnity ACodemagic ~ AIBM ALaunchDarkly AVMware AHashiCorp  AProgress ASysdig
Aletbrains AZoho AJFrog ADigital.ai AJFrog ALiquibase AIBM APuppet Labs ATenable
Testing & Quality App Performance
Test Management Functional Test Automation Mobile Test API| Test Web Accessibility Testing Application Performance Monitoring
AAndagon  AMicrosoft ~ ARocket AAccelQ  Alnfosys  AQMetry AApplitools ANowSecure AAPI Metrics  AParasoft AAccessiBe  Alevel Access ABMC AMicrosoft ASolarwinds
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) ADigital.ai AMicrosoft ASynopsys Load & Performance Testing SCA Al Functional Testing o
Test Environments AGarden.io AOracle  ATestim AAkamai ARocket ABrowserStack AParasoft AAppvance.ai ASmartBear Front End, Crash & Error Monitoring
AApwide Alnstaclustr  AQuali AHeadspin AParasoft ATricentis  AIBM ARadView ACheckmarx  APortswigger ADiffblue ATestRigor AApptentive  ALogicMonitor  ARollbar
ACloudShare Alnfovista ~ ARocket AIBM APerforce  AWorksoft  Alnflectra AsSmartBear ACodelntellig. ~ ASnyk AFunctionize  AVirtuoso AElastic ALogRocket  ASaucelabs
AEnov8 APerforce  ASkytap Aldera AProgress AKeysight ATricentis AContrast ASonarSource  AMabl AFullStory AMicrosoft ASentry
AHumanitec APlutora AVMWare Alnflectra  AProvar AMobileum AGuardsquare ASynopsys AGoogle AProgress ASmartBear

AMend AVeracode Alnstabug ARaygun
ANow Secure

Shea
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Market Landscape: Modern Leaders in the DevOps Toolchain

DevSecOps
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b Core0S -" kub t ™=
docker ubernetes RANCHER

@press P Katalon PERFORCE

£ SauceLabs MR ST & RedHat O

SUSE. vmware

Open Source: Appium, Cucumber, JMeter, Selenium, Cypress

Open Source: Mesos, Docker, Kubernetes

Continuous Integration & Continuous Delivery (Cl/Cs Configuration Management & Provisioniigs

deplg,
circleci doud,... () GitHub # GitLab “‘ . y o ANSIBLE
&, Ops
) harness % . Octopus Deploy ¢ « P

| [ VT
mr Microsoft uppet
P PuPP
Open Source: Ant, Bamboo, CruiseControl, Gradle, Jenkins
Jenkins X, Liquibase, Maven, Spinnaker

(@ HashiCorp 4 Kong

Slejed0

Open Source: Ansible, Salt, Terraform

Source Repository & Version Control Application Performance Management

AaTiassiaNn & JFrog

) GitHub v Gitlab PERFORCE

OpenSource: Artifactory, Git, Kallithea, Mercurial, Subversig

APPDYNAMICS  FIADATADOG  ijgdynatrace

%@ elastic Y newrelic. splunk

Open Source: Elastic, Logstash, Kibana (ELK), Nagios

Developer Collaboration

AATLASSIAN - ) GitHub AZLT.. BE Microsoft  Pivotal

servicenow [@7rello

Shea
& Company
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DevOps is an Incredibly Vibrant Market, With Considerable Investor Attention

M&A Activity 20121 2023 Notable Recent Capital Raises

148 150

111 121

102

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

113
102

108

107

85

(‘mTHESIS
Adept

snyk

b

0 outsystems P
VERACODE b

@PDSTMAN

A Octopus Deploy P

= JFrog
¥ batapoc

Ay GitLab

N53! 5% *# <#5* 7*5: C! 4 N8 %36 -BackedPlatforms Have Filled the Gap

12 dev acquisitions

since 2019 since 2018
! 4 . A
S software= “n ThinkTilt
7 StepZen CHARTIO
INSTANA C Code
turl@)mic AAgiIeCraﬂ
- & Opsgenie

A

ATLASSIAN

6 acquisitions

Shea Data from publicly available sources
& Company

L, appfire

11 relevant
acquisitions
since 2020

_|exo
x7pace

& SPARTEZ
S0F ;AR[

M MOHAMI
artemis

PERFORCE

11 relevant
acquisitions
since 2019

X)) Delphix

puppet
=BlazeMeter
2lLabs

& Methodics
test :craft

#RogueWave

« Perfecto

o

SMARTBEAR

13 relevant
acquisitions
since 2019

B Reflect
= Stoplight
PACTFLOW
bugsnag

Test Management
for Jira

BitBar

cucumber

Raised $350m (2/2023)

Raised $2.5B (4/2022)

Raised $173m (4/2021)

Idera,inc.

21 relevant
acquisitions
since 2016

& B HEXAWISE
=] filestack
& apilayer
@ BitTitan
- XRAY
@ ASSEMBLA

TestRail:..

Raised $47m at a $215m valuation (2/2024)

Raised $197m at a $7.4B valuation (12/2022)

Raised $228m at a $4.3B valuation (10/2022)

Raised $225m at a $5.6B valuation (8/2021)

$509m IPO at a $4.0B valuation (9/2020)

$648m IPO at a $7.8B valuation (9/2019)

Raised $268m at a $2.8B valuation (9/2019)

X Tricentis

7 relevant
acquisitions
since 2017

o waldo

testiv
{deepfactor}

‘o Neotys

specflow
"\‘/QASymphony

@ﬂood 10
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Consolidation Has Fueled Demand for Strategic Assets

Many of today’s DevOps market leaders were built through carefully built through a combination of transformative and tuck-in acquisitions, adding

functionality and expanding TAM to outpace competitors

Platform

Notable Acquisitions

AL, appfire

e — 27 sjexo 7 7pace SPARTEZ M MOHAMI artemis Dbotron
ASSOCIATES 2023 2022 2021 2021 2021 2020 2020
dlglt@L@lf 10 @) experitest # Numerify WARXAN (3] XebiaLabs Collab &7
-~ TPG 2020 2020 2020 2020 2019
ldera, InC. 28 &8 HEXAWISE [7] filestack & APILayer €% gitTitan % XRAY @ »ssevon TestRail:..
() Partners Group 2022 2022 2021 2021 2021 2018 2016
D PO C X)) Delphix puppet =BlazeMeter 21Labs 2 Methodics ecl craft = RogueWave (& Perfecto
| P 13 2024 2022 2021 2021 2020 2020 2019 2018
Np ! 31 ®Markiogic . kemp  £cHer  ipswitch Dkinvey & DATARPM [ne,
“ rogress 2023 2021 2020 2019 2017 2017 2016
e 14 B3 Reflect 'S' Stoplight ~PACTFLOW  bugsnag 9 BitBar  cucumbe®  ZZPHYR
AV AREE RN 2024 2023 2022 2021 2020 2019 2019 2018

Differing Strategies Employed Among Market Consolidators:

I_Product-Driven: _—I I_End Market Oriented: _—I I_Broad Consolidation: Idera,inc. —I

P SmartBear’s acquisition strategy has primarily
been focused on product adjacencies to build
on its existing product set, including
observability (Bugsnag, Aspecto) and API
(Stoplight, SwaggerHub)

Shea
& Company

Enterprise Scale”
L

b Perforce has sought to make acquisitions in
its end market focus areas of digital asset-
intensive industries, such as media and
gaming, with a focus on providing “DevOps at

_l I_ processing and API creation

b Idera has executed a broad consolidation
strategy, rolling up a variety of assets across
test development and management, cloud
migration and version control, content

_
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Recent M&A Activity

M&A Volume By Year

148 150

121
111 113
102IIII102I108
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Shea & Company and 451 Research

b=

As business agility demands pressure software developers to
deliver custom, high-quality products in shorter periods of time, IT
organizations will continue to migrate to Agile and DevOps
methodologies, which will drive a wave of consolidation

b=

Consolidation within application testing and release automation is
already well underway, which we expect to continue as the market

evolves and DevOps becomes even more mainstream; additionally,

we expect the larger IT management software vendors to make
strategic acquisitions in other Agile/DevOps driven market
segments, including ALM, APM and automated testing, among
others

>

Driven by cloud and mobile initiatives, API management should
also see continued consolidation

[a] Source: The 451 Group
Other data from publicly available sources

Shea
& Company

Select Transactions ($ million)

Date Acquirer Target EV
) Jama
03/18/24 FP AAEES $1,200m
= 5 Sets,
12/18/23 H = lream et%ehMﬂh g $2,297m
11/28/23 ~/ Rocket opentext’ $2,275mle!
s oftware
07/31/23 FP U new relic $6,095mfe!
07/19/23 Technologios mOOQSOFf n/a
06/26/23 sz databricks HA mosaic™ $1,300mle]
04/17/23 ¥3 pataboc C cosica n/a
02/09/23 FP sumo logic $1,700m
02/08/23 E % StepZen n/a
08/25/22 opentext’ MIERD $5,880m
.
05/18/22 planview. [TaskTOP n/a
04/09/22 PERFORCE puppet $300mlel
n :

05/05/21 THOMABRAVO applitools n/a
02/11/21 ¥ pataDoG & sqreen $195m
02/03/21 “R()cket UNIF4 n/a
08/08/20 Tose mﬁm $600mf
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Recent Capital Raise Activity

Capital Raise Volume By Year

431
271 268 262 265
232
) I I I I I

2017 2018 2019 2020 2021 2022 2023

Source: Shea & Company and 451 Research

b=

DevOps funding continues to see healthy traction as the
proliferation of point solution tools and use cases drives growth
across all subsectors

b=

Businesses are pressured to meet accelerated product release
cycles while optimizing cost efficiencies amid budget constraints
for developer and QA engineering teams; as a result, new dev-
focused subsectors have emerged from what was previously Ops
domain (Release Automation/Orchestration, CI/CD, Application
Performance Monitoring, etc.) or QA/CoE domain (Testing & Test
Management)

>

Automation is another key driver of funding spanning subsegments
—as the talent shortage continues to grow and companies become
ever more software-reliant and software-centric, opportunities to
automate across the DevOps lifecycle enable customers to see
increased productivity and gain a competitive edge

[a] Source: Pitchbook
Other data from publicly available sources

Shea
& Company

Select Capital Raises ($ million)

Date Acquirer Target ARn;i(;l;gt
02/13/24 Amplify (‘mmm $47m
11/01/23 C@ FusionAuth UQQQEQ? $65m
02/23/23 a_capital Adept $350m
12/01/22 E:g{}iﬂgn snyk $197m
10/01/22 KKR Q) ouitsystems $228m
08/23/22 (inteD capital 5h anyscale $99m
08/17/22 Akkadian &I BigPanda  $120m"
07/25/22 APOLLO APTZS $200me!
06/22/22 val SILVERSMITH 2; Gearset $55m
06/20/22 BCV platformsh=  $140m"
04/26/22 NORWEST ®harness $230m
12/13/21 X » @ Airtable $735m
12/09/21 W cloud, s $245m
12/08/21 ICONIQ M miro $400m
09/09/21 [IGERGLOBAL snyk $530m
04/20/21 INSIGHT M Octopus Deploy $173m
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Major Application Development Subsectors & Market Trends

CI/CD Software Application Testing
A The ARA market spans platforms and tools for A Relying solely on manual testing is no longer
release control, script automation and vertical sustainable
_ collaboration . A In the context of iterative development
A The targeted nature of ARA tools drives the methods, consumers now expect higher quality
demand for CI/CD capabilities like feature applications and accelerated releases

flagging and release analytics

A The crave for high quality and velocity apps will A HEng & varlety o iesiting toels I vl for

streamlining the app development process

only grow
Low and No-Code Solutions DevSecOps Observability & APM
A Rapid application development has forced A Continuous development creates unforeseen A Real-time application performance defines the
companies to off-load both general and functional and run-time vulnerabilities user experience and brand reliability
sophisticated tasks to non-technical users A Companies are adopting a DevSecOps A APM tools ensure system-uptime with end-to-
A No-code and low-code tools offer non-technical philosophy to embed security in each stage of end observability, application KPI monitoring
user personas access and visibility into the development lifecycle, enabling remediation and incident resolution, resulting in optimal
application management prior to deployment user experiences
Accessibility Engineering Intelligence
A Optimization of web features beyond general A Manual collection of KPIs is costly, inaccurate
compliance is necessary to reach all and inefficient in an agile development context
demographics of end-users A Engineering visibility allows executives to
A Prioritizing software to meet accessibility effectively communicate delivery expectations
criteria requires a nuanced toolkit for testing while avoiding pushed deliverable deadlines,
and end-user experience validation frustrated business stakeholders and

overburdened engineering teams

Shea
& Company 18
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CI/CD is Streamlining and Accelerating the Software Development Lifecycle

Market Trends & Key Drivers ARA Market Growth ($ billions)

Evolution of Application Release Automation & CI/CD 20.2% CAGR

A Software is the engine that powers all industries; however, creating and $6.2
delivering software is not enough — developers must be able to keep up
in a CI/CD context for application development $5.2
A The ARA market has emerged as a formal set of solutions to address
the specific requirements of enterprises for deploying agile-based or $4.3
web-based apps; ARA is being driven by companies’ need to: i) push $3.6
releases quickly and easily across all phases of the app lifecycle; ii) $3.0
replace manual scripting with automation; and iii) establish and $2.5
encourage collaboration between developers and admins $2.1
A Feature flagging and feature management have emerged as ways for
vendors to further break down releases and gradually roll out features
to end users

Market Maturity Driving M&A and New Entrants

A While new vendors continue to emerge, the market has reached a level 2018 2019 2020 2021 2022 2023 2024
of maturity where large vendors are recognizing the strategic nature

and value of ARA tools; heritage vendors are beginning to add -
functionality in ARA either organically or through acquisitions Notable Market Activity

Continued Solution Integration and Feature Development Date Acquirer Target EV
A While many ARA tools are currently used in a targeted fashion to
address the app release process with a distinct set of actions, 02/26/24 . octopus Deploy (W) codefresh nfa
integration into an organization’s larger DevOps, IT support and other - $26m
CI/CD tools such as feature flagging and release analytics has begun in 05/22/23  INSIGHI @Vemwes (@) copano Capital Raise
this space and is expected to be the next evolution of the sector . na
A ARA developers continue to broaden their view of continuous delivery 05/05/22 @ iqt w weeewcris Capital Raise
and desire to move faster with greater control and security across all $230m
environments, including databases, middleware and app servers 04/26/22 NORWEST ®harness Capital Raise
Release Automation as an Anchor for DevOps e $245m
) . P _ 12/09/21 . Ch CloudBees. Capital Raise
A Gartner estimates that 50% of global enterprises have implemented at .
least one ARA solution today, up from 10% just a few years ago. 10/15/21 @ NexTPLAY @eocccs | aunchDarkl hja
Demand for higher-quality and higher-velocity app releases continues R - y > Capital Raise
to drive the adoption of ARA, as it becomes increasingly integral to 08/17/21 OWL ROCK < split $50m '
enterprises’ growth and execution strategy Capital Raise
INSIGHT $173m
04/20/21 PA F!TNIERS * Octopus Deploy Cap[ta[ Raise

Shea [a] Source: The 451 Group
&Company | Other data from publicly available sources
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Testing isthe Critical Bottleneck in DevOps Adoption
Testing & Quality Engineering Market Growth ($ billions)

7.6% CAGR

Large and Growing Market

A Test Management & Automation market growth driven by increased $65.8 $70.8
application complexity and strategic factors like corporate image and $61.1 )
security; according to Gartner at $2.7 billion, growing at 9% CAGR $56.8

Overreliance on Manual Testers
A Manual testing is still the largest portion of time spent on a typical
development project
80% of testing is manual (Gartner) and $22 billion is spent annually
on QA/test services at the global SI firms (IDC/Nelson Hall)
A recent Forrester survey found 46% of respondents “always”
tested manually
A The shift to iterative development methods has strained software
development processes heavily dependent on manual testing — much 2023 2024 2025 2026
of this work is redundant, with repeat testing and other inefficiencies —
N et )
A Manual testing remains important for the long tail of test cases, but

automation brings faster cycle times and an increase in coverage; as a

Dat Acqui T t EV
result the “mix” will shift ate cqurrer aree o
H ﬁ m
N n . N q 2/13/24 A : .
Continuous Delivery Requires Continuous Quality 02/13/ l-\mpllf Y Cihwesis Capital Raise
A Testing is no longer a point-in-time event managed by dedicated QA 07/07/23 & Tricentis waldo n/a
resources; quality is now embedded in all stages of development »
A Automation allows scaling of testing to fit disparate needs, but without 06/07/22 = TP @ SAUCELABS na
the lead time and cost of increase testing infrastructure == G ? Capital Raise
Challenges to Adoption 02/09/22 X Tricentis testiv $150m
A Adoption of test management and automation will frequently serve as _
the first step toward the adoption of more advanced automation tools 11/01/21 PERFORCE =BlazeMeter n/a
A However, the central challenge of most test solutions is the expertise $27m
required to create and maintain scripts — “loss of expertise” (i.e. a 10/19/21 e|eph@nf 't Katalon Capital Raise
champion leaves the company) is the leading cause of churn at many
enterprise test automation vendors 06/15/21 BOND © Browserstack $4,000m
n :
05/05/21 THOMABRAVO applitools n/a
10/21/20 \YARREES n/a

Shea [a] Source: The 451 Group
&Company Other data from Gartner, Forrester, IDC/Nelson Hall, Pitchbook
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Low and NeCode: Solutions for Resoure€onstrained Enterprises

Market Trends & Key Drivers Low-Code and NeCode Market Growth ($ billions)

Bifurcating the Market 20.0% CAGR

A No-Code “high productivity” platforms supporting workflow-based $32.0
apps via a captive, proprietary runtime environment which IT generally
does not control where development is led by “citizen developers”
(notable vendors: Appian, Force.com, QuickBase)

A Low-Code “high control” vendors supporting development of $22.5
sophisticated enterprise applications within the control environment of )
IT, and generally targeting developer audiences looking to augment or $18.5
accelerate customer development efforts (notable vendors: Mendix,
OutSystems, Uniface)

$26.9

Demand for Agility and Responsiveness Push the Market

A Digital transformation, along with overly-strapped IT organizations, has
provided the underpinnings for technologies which help developers
quickly create applications, and platforms which allow business
analysts and other non-developers to develop apps on their own
A Rapid application development (RAD) as a discipline has existed for
quite some time, but as a market-ready technology had not taken off 2021 2022 2023 2024
until recently, under the new banner of “low-code”

A Non-technical users are building and managing applications that run -
from general purpose to sophisticated and scalable, using “drag-and- Notable Market Activity

drop” composition for quick UI creation across mobile, web and cloud

A Gartner predicts that by 2024, 75% of large enterprises will be using at Date Acquirer Target EV
least four low-code development tools for IT application development 12/12/23 . ~m s g n/a
as well as citizen development initiatives 112/ x nintex WSkUId /
Fragmented Market, Ripe for Investment and Consolidation 02/06/23 “r Jitterbit n/a
A The low-code, no-code market is highly fragmented, with a broad $230m
group of vendors generally segmented along productivity / control lines 10/01/22 KKR _ Capital Raise
A This market has seen considerable uptake from enterprise customers, . $735m
and supported several notable liquidity events, including public exits 12/13/21 X g Airtable Capital Raise
(Appian), strategic M&A (Kony) and LBOs (QuickBase) as well as . $33m
notable funding events at OutSystems 08/01/21 €2 Smartfin G Betty Blocks - i1al Raise
VOLITION ) ‘ o $68m
02/22/21 c AP 1 1 4 (=m Horizon Capital Creatlo Capll‘a[ RG[SQ
08/28/19 . TEMENOS 3¢ kony $580m

Shea [a] Source: The 451 Group
&Company | Other data from publicly available sources
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DevSecOps: As the Perimeter Evaporates, Applications Must be Secure by Design

Market Trends & Key Drivers DevSecOp#arket Growth ($ billions)

Integration of IT Security into DevOps 23.6% CAGR

A As applications, data and users are increasingly outside the confines of $22.5
the datacenter’s firewall, the “perimeter” first spread to the individual
and device level (e.g., IAM/IdM) then further fragmented into security
maintained at the application and service level — the threat surface is
continually growing
A As with functional/performance bugs, catching security vulnerabilities
earlier in the development lifecycle is order of magnitude less
expensive than production $6.3
A According to a 2018 Forrester survey, direct web application attacks
and exploitation of software vulnerabilities were the top two methods
of external attacks
A DevSecOps, a development approach which embeds security practices
and tools into each phase of the DevOps pipeline (mirroring the “shift 2024 2031
left” in testing), embeds automated security controls, checks, tests,

etc:, embedding built-in ;ecurity that is adaptable while still Notable Market Activity
maintaining robust functionality

Secure by Design Date Acquirer Target EV

A Rising cyber security concerns necessitate DevOps tools that provide 05/06/24 - FP SV"UPSVS“ $1.625m ]
built-in security rather than being implemented from the outside R RS

A In addition to creating more secure applications, security built into the 01/16/24 snyk n/a
DevOps toolchain enables problems to be detected earlier and
remedied prior to deployment 09/05/23 Battery‘ @ GRAMMATECH na

A DevSecOps implementation helps address the sometimes-competing
priorities of development, IT operations and security teams 06/07/23 snyk ®enso n/a

The Challenge is Adoption $90m

) s /HALBORN ’ )

A Security remains very much a top-down selling and adoption path; 06/19/22 SUMMIT PARINERS Capital Raise
CSOs have tremendous budget and ability to dictate tooling decisions — . .
this is directly at odds with the adoption path in DevOps 04/27/22 SYNOPSys ® HYTSecurity $330m

A Budget for DevSecOps pulls from either Test or Security wallets — both . $2,500m
of which are deep at most enterprises — the challenge remains how to 04/29/22 ASSOC'ATES VERACODE Capital Raise
insert DevSecOps into the practitioner-led adoption motion common A T $412m
within Dev and Test teams 04/12/22 //) ADYENT ‘)j} sonar Capital Raise

03/10/21 ION Jdaqua $1,000m

Shea [a] s
&Company | [b] Source: The 451 Group

Other data from publicly available sources
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Observability & Application Performance Monitoring

APM Market Growth ($ billions)

Market Trends & Key Drivers

Mission Criticality of APM in a Highly Digitized Economy

A

Application performance monitoring (APM) is the practice of tracking
key software application performance metrics using monitoring
software and telemetry data

Practitioners use APM to ensure system availability, optimize service
performance & response times and improve user experiences for
mobile apps, websites and business applications

According to Forrester, 62% of sales are digitally influenced; when an
app crashes or faces slow load times, this can cause businesses to
suffer brand damage and lose significant amounts of revenue

Digital teams often find it difficult to find the root cause of an
application performance problem, from coding errors to database
slowdowns to hosting or network performance issues — highlighting the
necessity of APM tools for developer and QA teams

Core Features of APM Tools — Developer Oriented Observability

A

Modern APM platforms and tools cover a broad range of use cases,
including: i) end-to-end observability of an application’s complete
behavior and effects on user experience, ii) mobile and desktop
application monitoring to track user experience across platforms, iii)
root cause and impact analysis for streamlined incident resolution, iv)
business KPIs and user journey analysis to optimize user experiences
and v) endpoint monitoring to understand how mobile applications
impact endpoint devices

Developers that sit earlier in the application development lifecycle are
becoming increasingly involved with tools that offer increased visibility
and intelligence into the performance of their applications; detecting
and pinpointing performance issues before real users are impacted
enables developers to these address issues during production

APM Market Outlook

A

A

The APM market is largely dominated by vendors of scale that are
competing for the same wallet share

There are a handful of smaller APM players given the adjacencies
between APM and broader software testing tools for applications,
signifying further opportunities for consolidation in the market

Shea [a] Source: The 451 Group
&Company | Other data from publicly available sources

$8.8

2023

11% CAGR
$12.2
$10.9
$9.8
2024 2025 2026 2027

$13.5

$15.1

2028

Notable Market Activity

Date Acquirer Target EV
07/31/23 P VU new relic $6,095m"e!
05/20/23 ¥/ VEGTOR CAPITAL riverbed n/a
02/09/23 P sumo logic $1,700m
06/21/22 Battery‘ & LogRocket Cap?z%?ga[se
11/18/20 B INSTANA n/a
03/12/18 NUTANI>L. N $70mfe!
01/23/17 lélllsltl:lo'l ) APPDYNAMICS $3,700mlal
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Accessibilityhas Become Core Development Objective

Market Trends & Key Drivers

Creating Software that is Accessible to All Demographics

A

Millions of people access the web with some form of visual, auditory
and/or mobility impairment — the ultimate success of a web application
relies on how well it can be navigated by those with such impairments

Web accessibility testing software deals with testing the features of a
web application in a way that ensures all users, irrespective of most
disabilities, will be able to interact with the software to its full potential

Accessibility is also a necessity — the federal government has put
legislation in place to ensure digital content is as accessible as possible
through the Web Content Accessibility Guidelines (WCAG), Section 508
and Americans With Disabilities Act (ADA)

To stay relevant in the industry and differentiate from competition,
simply meeting compliance standards is no longer sufficient; robust
web accessibility testing ensures that applications exceed standard
compliance protocols and put in place user-friendly accessibility
options that enhance the overall UX

Catering Automated Accessibility for End Users

A

Automated accessibility tools /overlays designed to fix original coding
errors and add more accessible features have caused page reformats
and changes that make it difficult for blind users to navigate websites
Ensuring that accessibility widgets and overlays do not interfere with
screen readers and other software already utilized by disabled or blind
website users is critical — businesses must focus on the full scope of
the end user experience beyond just meeting compliance standards

Market Impacts of Accessibility

A

In 2021, more than 400 companies with an accessibility widget or
overlay on their website were sued over accessibility rights(P],
demonstrating a lack of depth from automated widgets and the need
for full-service, nuanced offerings to meet the diverse set of user needs
Web accessibility is not just yesterday’s compliance challenge but is
now materially revenue-impacting; with 75% of all US citizens with
disabilities using the web on a daily basis, companies ill-prepared to
meet today’s standards will continue to lose customers and may incur
material reputation and financial repercussions

Web Accessibility Market Growth ($ millions)

Notable Market Activity

6% CAGR

$485

2020

$770

2028

Date Acquirer Target EV
10/05/22 crownpeak ; ILUMING n/a
06/23/22 IOICIT evinced®™ (2ol
06/14/22 LYEL &8 e a
05/17/22 M Five Elms Capital (7 Fable Cap?éll?aise
04/05/22 E GLILOT faccessiBe Cap?;?gms .
03/10/22 121 audioeye’ | $8m
08/26/21 @)ArchiveSocial M monsido. n/a
01/01/21 KKR LZVEL  Coptarase
09/03/20 Norpic CAPITAL G $592m

Siteimprove

[b] Source: NYT’s For Blind Internet Users, the Fix Can Be Worse Than the Flaws Article

Shea [a] Source: The 451 Group
& Company

Other data from publicly available sources
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Engineering Intelligence Driving Accountability & Productivity

Market Trends & Key Drivers

Communicating the Impact of Engineering

A

Application development has grown beyond execution to become a
driving force behind success with customers — and as the mission-
critical nature of software has become more evident, enterprises have
been forced to rethink the way they track and manage the SDLC at the
enterprise level

The need to bring visibility and predictability to the R&D line has
become a key priority for both engineering leadership and the C Level,
and allowing enterprises to optimize investment, track and manage
costs and more closely align R&D with overall business strategy
Manual collection of these metrics is costly and borderline impossible,
and developers have little tolerance for any overhead or latency in the
SDLC - vendors must leverage the “data exhaust” from existing
software tooling and integrate across the SDLC (version control, work
management, test management, etc.)

Defining Different Perspectives of Key Engineering Metrics

A

Org-level metrics define a clear, high-level view of a company’s
capability to deliver against its R&D roadmap and meet strategic goals;
by rolling up every developer and process into a singular view, C Level
executives can track progress, allocation of effort and investment goals
Team-level metrics create a more focused view into the day-to-day
operations of an engineering team; this perspective helps development
managers easily diagnose bottlenecks and allocate scarce developer
resources effectively

Market Outlook

A

Shea
& Company

It has become clear that companies are in need of more effective ways
to hold internal teams accountable — a recent Planview (owner of
Tasktop) survey found 40% of R&D effort is wasted within technology
organizations !

The same survey found 70% of firms are planning to implement
engineering intelligence in their DevOps pipeline, leading to both
improved flow and faster delivery of customer value

Funding and investment activity has to this point been less aggressive
than other sectors of application development — given the strategic
importance of Engineering Intelligence we expect an inflection

Key Disciplines of Engineering Intelligence

Strategy & Business Alignment — Clearly articulated view on
what engineering teams are working on and the material
value added by prioritizing that work

Engineering & Product Operations — Holistic awareness of
technical operations to easily diagnose a strategic alignment
or team health problem

Delivery Management — The ability to monitor and
communicate deliverable status and proactively facilitate
the on-time delivery of projects

Team Health — Positive work culture to collaborate
effectively, manage conflict respectfully and develop career
opportunities efficiently

Financial Acumen — Transparency, understanding and
maturity of financial operations to make efficient and
effective decisions to drive material returns

Notable Market Activity

Date Acquirer Target Ev
07/19/23 Tachnologies moogso{t‘ n/a
06/06/23 © BROADCOM ConrHALL n/a
05/18/22 planview. [TaskToP n/a
04/01/22 TRIBE CAPITAL SZALINEARB 550m
- Capital Raise
INSIGHT S7am
02/01/22 MUELLYFISH ¢ iai Raise
~ $50m
09/01/21 PSG  ascooecumare 000
04/06/21 V-VISTA @ PLURALSIGHT $3,500m
02/23/21 Battery‘ FALINEARE o

Capital Raise

Sources: Jellyfish Software’s Engineering Management Report; LinearB’s Engineering Metrics Report; Planview’s 2023 Buyer’s Guide for Value Stream

Management Platforms
Other data from publicly available sources
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https://linearb.io/blog/engineering-metrics-3-levels-of-visibility
https://pages.jellyfish.co/rs/916-BAA-391/images/Jellyfish_The-5-elements-of-software-engineering-management_eBook.pdf
https://linearb.io/blog/engineering-metrics-3-levels-of-visibility
https://info.planview.com/rs/456-QCH-520/images/The-Buyers-Guide-for-VSM-Platforms-and-Flow-Metrics-Planview.pdf
https://info.planview.com/rs/456-QCH-520/images/The-Buyers-Guide-for-VSM-Platforms-and-Flow-Metrics-Planview.pdf
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Selected Notable Companies

A ATLASSIAN

Theme: Collaboration & Issue Tracking

Atlassian provides software development and collaboration tools to
help teams conceive, plan and launch products. The company’s Jira
product is a project management and issue tracking tool that helps
product teams manage issues, bugs, tasks and deadlines. Confluence
is a content collaboration tool enabling teams to create, share and
discuss documents and media. In 2015, the company raised $462
million via IPO.

Employees: 20,145

Key Executives: Mike Cannon-Brookes (Co-CEO), Scott Farquhar (Co-
CEQ), Anu Bharadwaj (CO0)

Investors: Publicly traded

CH CloudBees.

Theme: Application Release Orchestration

Cloudbees offers a cloud-based platform designed to provide software
delivery of businesses. The company's platform provides a wide range
of continuous delivery services, enabling businesses to meet the
unique security, scalability and manageability needs. The end-to-end
automated software delivery system allows companies to balance
governance and developer freedom.

Employees: 512
Key Executives: Anuj Kapur (CEO), Audrey Zhao (CFO)

Investors: Bridgepoint Capital, Eight Roads, Goldman Sachs, Morgan
Stanley, HSBC Ventures, Ascent Ventures, Delta-v Capital, Unusual
Ventures, Verizon Ventures, Lightspeed Venture Partners

Sources: publicly available sources
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D circleci
Theme: CI/CD

CircleCiis a developer of a continuous delivery automation platform
designed to offer automated testing and continuous integration tools.
The company's continuous integration platform helps developers to

rapidly code, for web and mobile applications by automating the build,

test and deployment process quickly, safely and at scale, enabling
businesses to detect and fix bugs before they even reach customers.

Employees: 498

Key Executives: Jim Rose (CEQ), Chitra Balasubramanian (CFQ), Rob
Zuber (CTO)

Investors: Basel10 Partners, Eleven Prime, NP Capital, IVP, Sapphire
Ventures, Heavybit, NextEquity Partners, Industry Ventures

¥ pATADOG

Theme: Application Performance Monitoring

Datadog Inc is a monitoring and analytics platform for developers, IT
operations teams and business users. Its platform integrates and
automates infrastructure monitoring, application performance
monitoring and log management. The solutions offered by the
company include Financial Services, Manufacturing & Logistics, Media
& Entertainment and Gaming among others.

Employees: 5,849

Key Executives: Olivier Pomel (CEQ), Alexis L&-Qubc (CTO & Co-
Founder), David Obstler (CFO)

Investors: Publicly traded
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C) experitest

digital.ar

Theme: End-to-End DevOps Platform

CollabNet VersionOne’s upstream Agile planning and enterprise
version control functionality is united with Xebialabs’ downstream
release orchestration and deployment automation capabilities and
Arxan’s application security suite to create an end-to-end platform for
enterprise DevOps, now known as Digital.ai. The company provides
end-to-end intelligent value stream management, software delivery
and application security in a unified platform.

¥ ARXAN ‘Collab Q- ‘ (] XebiaLabs

Employees: 887
Key Executives: Derek Holt (CEO), Prasenjit Dasgupta (CFO)
Investors: TPG Capital

) GitHub

Theme: Source Code Repository & Management

GitHub provides a social network platform for programmers to share
code with friends, co-workers and complete strangers, making it easier
for individuals and teams to write better code, faster. The solution is
built for software development projects using the Git revision control
system and offers paid plans for private repositories and free accounts
for open source projects.

Employees: 5,217

Key Executives: Thomas Dohmke (CEQ), Elizabeth Pemmerl (CRO),
Kyle Daigle (COO0)

Investors: Acquired by Microsoft for $7.5Bn

Sources: publicly available sources
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¢, Gearset

Theme: Release Automation

Gearset is a release management software created to make
deployment and collaboration ingeniously simple. The platform
features comparing metadata differences, extend to any git-based
version control repository, roll-backs all unwanted changes, annotates
deployments, provides detailed reports as well as analyzes and
identifies issues with coding, enabling clients to make tracking, testing
and deploying changes faster and easier.

Employees: 216

Key Executives: Kevin Boyle (CEO & Co-Founder), Matt Dickens (CPO &
Co-Founder)

Investors: Silversmith Capital Partners

@) GitKraken

Theme: Project Management & Collaboration

GitKraken is a developer of project management software designed to
help software developers and teams become more productive. The
company's cross-platform suite offers a visual way of managing both
public and private source code repositories along with issue tracking
and planning solutions that suggest project progress via a series of
sprints, enabling clients to complete their projects on time and
efficiently manage bug fixing.

Employees: 98
Key Executives: Matt Johnston (CEO), Dick Davidson (CFO)
Investors: Resurgens Technology Partners, Dovesco
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. Jama

(1) HashiCorp & software

Theme: Infrastructure Automation Theme: Requirements and Test Management

Developer of cloud infrastructure automation platform designed to Jama provides a product delivery platform that helps companies bring
solve development, operations and security challenges in complex products to market. The company’s collaborative solution
infrastructure. The company's platform provides consistent workflows integrates requirements and test management. Distributed teams can
to provision, secure, connect and run infrastructure for any application join real-time discussions, propose edits, flag issues and electronically
so as to help enterprises address the realities of multi-cloud, enabling sign-off on requirements. All documents reside in one centralized
organizations to adopt workflows to provision, secure, connect and run place and documents and product details can be reused on future

any infrastructure for any application. In 2021, the company raised products. In 2024, the company was acquired by Francisco Partners
$1.2 billion via IPQ. for $1.2Bn.

Employees: 2,378 Employees: 268

Key Executives: Mitchell Hashimoto (Co-Founder), Armon Dadgar (CTO Key Executives: Marc Osofsky (CEO), Colleen Yeager (CFO)

& Co-Founder), Dave McJannet (CEQ)
Investors: Publicly traded

Investors: Francisco Partners

Theme: End-to-End DevOps Platform Theme: DevSecOps

Provider of end-to-end DevOps platform for accelerating and WhiteSource is a developer of an open-source security platform
optimizing enterprise software delivery. The company's platform spans designed to provide security by combating associated vulnerabilities.
centralized artifact repository management for all types of binaries and The company's platform fully automates the entire process of open-

container images; security vulnerability and licenses compliance source components management, including real-time security alerts
e
secured CDN for distribution of applications from any source to any =

deployment target. Offered as a self-hosted or cloud Saa$S solution. In
2020, the company raised $509 million via IPO.

Employees: 1,514

Key Executives: Shlomi Ben Haim (CEQ & Co-Founder), Yoav Landman
(CTO & Co-Founder)

Investors: Publicly traded

Sources: publicly available sources
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