
Quarterly Enterprise Software Market Review

Boston

Michael S. Barker

Christopher J. Pingpank

Brian M. Loiselle

Ethan P. Sullivan

San Francisco

Jeffrey G. Cook

Michael H.M. Shea

Marina E. Marlow

Peter M. Falvey

William R. Broughton

Shahbaz Nayyar

Brad E. McCarthy

Misha Cvetkovic

Stephanie (Allieri) Schopp



About Our Firm



Table of Contents



Agenda

M&A Activity

<#>



Software M&A Summary: 2018 – Q3 2024

Notable Transactions: Q3 2024 ($ millions)



Software Acquisitions: 3-Year Trend Analysis 

By Target Segment (2022 – Q3 2024) 

By Transaction Size (2022 – Q3 2024)



Publicly Available Software M&A Transaction Data: Q3 2024
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Announced Software Acquisitions: Q3 2024
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Most Active Strategic Acquirers: 2018 – Q3 2024
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Public Equity Market Valuations
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LTM Relative Performance of Shea & Company Software Indices

Median EV / Revenue Median EV / EBITDA Median % of 52 Week High

3-year Relative Performance



Price Performance and Valuation Metrics by Segment
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Equity Trading Multiples by Growth Tranche

Market Valuations of Publicly Traded Software Companies by Growth Tranche Forward Year Median EV / Revenue by Growth Tranche

Forward Year Median EV / EBITDA by Growth TrancheForward Year Median EV / EBITDA by Growth Tranche



NasdaqGS:CRWD NYSE:NOW NasdaqGS:PANW NasdaqGS:MSFT NasdaqGS:ADBE NasdaqGS:INTU NYSE:ORCL NasdaqGS:FTNT NasdaqGS:TEAM NYSE:MSI NasdaqGS:WDAY NYSE:CRM

Price Performance and Valuation Metrics of Selected Software Vendors
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Equity Trading Multiples by Segment
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Software IPOs Pricing & Performance Data

Initial Equity Issuances from Q1 2021 – Q3 2024 ($ millions)



Software IPO Pipeline

Historical IPO Filing Trends



Software Private Capital Raise Activity: Q3 2024
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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.
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