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THE VIEW

Q4 software perspectives from GP Bullhound

▪ Safeguarding data is a key focus area of security and development teams. Their goal is to 
prevent the business’s digital infrastructure and data security from becoming corrupt and 
breached security testing software is a tool that assists them in their efforts.

▪ HCL Technologies is an example of a leading provider of security testing tools, which 
businesses are leveraging to secure their data and ensure protection against digital threats. 

▪ The accelerated sector growth is driven by businesses implementing measures to enhance 
security and comply with government regulations.

▪ The healthcare software sector, traditionally ruled by massive software players offering 
comprehensive solutions for EHR, billing, and ERP, is now witnessing a surge in compact 
tools with LLMs, conversational analytics, and speech-to-text capabilities.

▪ Innovators like Nabla Copilot, AdaptX and Abridge are leading the trend with significant 
funding rounds, focusing on reducing clinician burnout, enhancing patient care, and 
improving clinical documentation with AI.

▪ This shift towards smaller, AI-powered toolsets is reshaping the market dynamics, with 
the global AI in the healthcare sector poised for rapid growth.

▪ Robotic Process Automation allows businesses to gain more value from data as RPA is built 
to shuffle through large data sets that humans or standard insight software platforms cannot 
parse through without assistance.

▪ Artificial Intelligence can provide RPA with real-time analytics and insights – RPA can 
structure those insights into actionable initiatives to generate real results.

▪ UiPath is a prime example of a company leading the RPA space – according to Gartner, they 
control ~36% of the RPA market.

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

▪ Application Performance Management (APM) solutions provide insights into how applications 
impact business processes. Multiple teams can leverage the insight to help better inform 
decision-makers and their strategic planning.

▪ Application Performance Management and Artificial Intelligence are increasingly converging 
to enhance software applications' monitoring, analysis, and optimisation. This enables 
automated solutions to be engaged, preventing downtime and performance degradation.

▪ The APM market is likely to grow significantly with the support of several tailwinds, primarily 
observability coupled with digital transformation and the increased reliance on software 
applications.

Application Performance Management (APM): full-stack 
observability to be prioritised

Security testing software: safeguarding digital landscapes
Robotic Process Automation (RPA): integrating with 
business operations

Healthcare SaaS: mergence of verticalised and compact 
healthcare SaaS tools

Large Graphical Models: the center of enterprise use cases

▪ Open source software serves as a catalyst for innovation in the software industry given its 
attractiveness to companies seeking to engage with others within the vertical, increase 
collaboration.

▪ Through its ability to prevent users from being dependent on a specific vendor’s 
solutions, open source’s independence allows businesses to switch between different 
implementations or providers without major disruptions.

▪ Its cost-effective model is a main driver for increasing its value, while also spurring rapid 
development, resulting in quicker integrations and product releases.

Open source: increasing commercialisation

▪ 2023 saw a surge in investment and research into Large Graphical Models (LGMs), 
broadening their applications to tackle complex enterprise-level tasks.

▪ Recent advancements have equipped LGMs with the ability to analyse time series data, 
enhancing their role in forecasting key business indicators like sales and supply chain 
operations for better strategic planning.

▪ The sector's expansion is highlighted by startups like Ikigai Labs, emerging from the  
Massachusetts Institute of Technology, focusing on real-time breakdown of time series 
data using LLMs.
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GP BULLHOUND’S SECTOR TAKEAWAYS 

Current software perspectives from GP Bullhound

Open source: increasing commercialisation

▪ Open source software has historically been a tremendous driving force for innovation in software/technology, with many for-profit 
corporations embracing open source to tap into community expertise to accelerate technology development despite limited 
commercial opportunities initially.

▪ With its increasing importance, many corporations/institutions, including venture capital firms, are trying to develop frameworks to 
value and invest in open source platforms. While the paths to potential returns for the institutions are less direct, the value is clear 
for corporations that can effectively outsource the development of experimental or high-risk projects at low or no cost.

▪ According to GitHub, over 30% of Fortune 100 companies have implemented Open Source Program Offices (OSPOs), while venture 
capital firms like Redpoint Ventures are evaluating investments based on open source metrics like GitHub Stars, contributors, or 
Slack/Discord community sizes.

Sources: SD Times, Globe Newswire, Github, Redpoint
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▪ Application Performance Management (APM) solutions to experience a strong tailwind on the back of the need for 
comprehensive/panoramic observability that will enable technical teams to predict and detect anomalies.

▪ This will enable preemptive measures to dramatically reduce or eliminate downtime which will be a key differentiator in the era of 
generative AI-enabled SaaS platforms where outages at peak usage times can be disastrous. Paradoxically, new AI tools can also 
supplement observability/APM initiatives.

▪ The current size of the market for APM tools is $9bn and is looking to grow at a CAGR of 11.5% through 2030 to reach $19bn.

Application Performance Management (APM): full-stack observability to be prioritised
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GP BULLHOUND’S SECTOR TAKEAWAYS 

Current software perspectives from GP Bullhound

Sources: SD Times, Security World Market, IBM, Data Horizzon Research, UIPath, CX Today
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▪ With open source platforms and third-party components being more widely used throughout development teams, the more critical 
protecting sensitive data, preventing data breaches, identifying vulnerabilities, and preventing service disruption becomes. 
According to an IBM report released in July of 2023, the global average cost of a data breach in 2023 was $4.45m, a 15% increase 
over three years.

▪ HCL Technologies and Perforce are innovators in the space, providing an extensive suite of security testing tools that discern 
software security, quality, and reliability. HCL’s AppScan is an example of a product that assists businesses in identifying and 
remediating vulnerabilities through application security testing platforms.

▪ According to Polaris Market Research, the global security testing market was valued at $9.3bn in 2022 and is likely to reach $41.6bn 
by 2032, growing at a CAGR of 16.2% during the forecast period.

▪ As hyper-automation continues to be implemented in business operations, Robotic Process Automation has become 
increasingly used due to its ability to drive operational efficiencies, capture data, and perform routine tasks. Through structured 
inputs and programming, its routine tasks include and are not limited to automating business processes like handling 
transactions, managing data, and responding to emails.

▪ By leveraging Artificial Intelligence and Machine Learning, RPA also provides cost efficiencies as they replace manual labour 
with automated bots, reduce errors in operations, and streamline processes. An additional RPA benefit includes its ability to 
scale automation efforts up or down, depending on a company’s requirements.

▪ DataHorizzon Research reported that the market size for robotic process automation reached $3.7bn in 2022, and it is likely to 
grow to $81.8bn by 2032, exhibiting a CAGR of 36.6%. 

Robotic Process Automation (RPA): integrating with business operations

Security testing software: safeguarding digital landscapes
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GP BULLHOUND’S SECTOR TAKEAWAYS 

Current software perspectives from GP Bullhound

Sources: PR Newswire, PR Web, BusinessWire, Maximize Market Research, OpenReview, TechCrunch, VMBlog
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▪ The healthcare software sector, traditionally ruled by massive software players offering comprehensive solutions for EHR, 
billing, and resource management, is now witnessing a surge in compact, efficient toolsets powered by LLMs, conversational 
analytics, and speech-to-text (SPT) functions. These smaller, innovative tools are geared towards improving physician 
efficiency and clinical workflows.

▪ Examples of this trend include Nabla Copilot, an ambient AI assistant designed to reduce administrative load and clinician 
burnout, which recently secured $24m in Series B funding at a $180m valuation. AdaptX from Seattle utilises AI for medical 
data analysis to enhance patient care, having raised an additional USD 10 million. Abridge, specializing in generative AI for 
clinical documentation, announced a Series B funding of $30m, led by Spark Capital.

▪ This shift towards smaller, AI-powered toolsets is reshaping the market dynamics, with the global AI in the healthcare sector 
poised for rapid growth. Expected to reach $173.5bn by 2029 with a CAGR of 40.2%, this trend reflects a growing demand for 
more agile and efficient healthcare software solutions.

Large Graphical Models: the center of enterprise use cases

▪ Increased investment and R&D activity into LGMs throughout 2023 have recently widened use cases to undertake larger tasks 
suitable for enterprises. Utilising graphs to illustrate the relationships between variables, LGMs are probabilistic models that 
strive to encompass the complete joint distribution of all relevant data points. They represent a new approach to data analysis, 
particularly effective for structured data like spreadsheets or tables.

▪ With recent developments, LGMs can now excel in breaking down time series data through a unique tabular perspective. This 
capability enables them to predict vital business metrics such as sales, inventory levels, and supply chain efficiency, thus 
providing valuable insights for strategic decision-making in enterprises.

▪ The growth of this segment is apparent with fresh growth rounds and growing innovation. Ikigai Labs, an MIT-originated startup 
that specialises in LGMs which can break down time series data in real-time, aiding in functions such as demand forecasting, 
compliance, and predictive maintenance, has recently raised $25m from names like Premji, Foundation Capital, and more.

Healthcare SaaS: mergence of verticalised and compact healthcare SaaS tools
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A LEADING TECHNOLOGY ADVISORY AND INVESTMENT FIRM, PROVIDING TRANSACTION ADVICE AND CAPITAL

GP Bullhound’s recent software activity

Advisory

Investment Management
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NOTABLE SOFTWARE M&A DEALS & PRIVATE FINANCINGS

Notable transactions from Q4 2023

Sources: CAPIQ, Pitchbook
Note: Deals highlighted are based on announcement dates
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Date Target Lead Investor(s) Target description Amount ($m)

Dec-23
Developer of open-source artificial 
intelligence models

415

Dec-23
Undisclosed 

Investors

Developer of an artificial intelligence 
platform designed to accelerate human 
scientific discovery

135

Dec-23

An AI data platform company unifies 
storage, database, and containerized 
compute engine services into a single, 
scalable software platform

110

Dec-23
Developer of a cloud-based platform that 
provides global connectivity and mobility 
solutions

513

Dec-23
A SaaS-based business that provides 
accounting, payroll, and HR software 
products

3,298

Dec-23

Developer of a software platform 
intended to improve customer 
communication, manage workflows and 
keep track of assets

216

Dec-23
A fintech platform that provides invoicing 
software and payment solutions

307

Nov-23

Operates as an artificial intelligence and 
robotics company that develops smart 
home devices featuring advanced AI and 
deep learning

112

Nov-23
A developer of open-source generative AI 
and AI model development infrastructure

103

Date Target Buyer Target description EV ($m)
EV/

LTM Rev

Dec-23
A global software provider of 
accountancy, education, HR, and 
payroll solutions

4,000 n.a.

Dec-23 A data science and analytics 
automation platform

4,526 4.9

Nov-23
A provider of virtual prototyping 
software solutions built to simulate 
product behavior during testing

859 5.9x

Nov-23
A cloud software provider in the 
areas of Corporate Compliance, 
Investor relations, and ESG

462 6.1x

Oct-23
Developer of simulation and 
modeling software intended for 
energy markets

1,000 10.0x

Oct-23 A provider of customer engagement 
and integrated payment solutions

3,523 9.7x

Oct-23

Developer of database platform 
designed to offer autonomous 
migration and cloud-neutral 
database replication

100 n.a.

Oct-23

Developer of a work communication 
tool designed for people to get their 
messages through instantly 
shareable videos

975 n.a.

Oct-23

A CCaaS platform that provides 
services to enterprises, business 
process outsourcers, and 
collections agencies

427 3.0x

Average 6.6x

Median 6.0x

Selected M&A transactions Selected private financings
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GLOBAL SOFTWARE TRANSACTION TRENDS

Global deal volume picks up in Q4 of 2023

Source: Pitchbook (as of 31 December 2023); Note: Data includes all SaaS M&A and private placement deals as defined by Pitchbook regardless of 
geography; ”Other” includes Africa, Oceania, South/Central America, and the Middle East
Note: Deals highlighted are based on closing dates
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Global M&A/buyout value peaked in Q4 with multiple mega deals1

North America takes over the global M&A/buyout activity

Global private placements remained constant quarter over quarter

Relative fundraising activity in emerging markets continues to improve
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1Includes the acquisitions of Vmware, Activision Blizzard, Adenza, New Relic, Alteryx, IRIS and many more
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GP BULLHOUND SAAS INDEX PERFORMANCE

Public tech companies show remarkable growth in last 12 months
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Source: CapitalIQ (as of 31 December 2023)
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GP BULLHOUND SAAS INDEX PERFORMANCE

GP Bullhound SaaS index valuations - 10-year trends

Sources: CapitalIQ, Wall Street Journal, GP Bullhound Intelligence (as of 31 December 2023)
Note: High-Growth: >20%, Medium Growth: 5-20%, Low-Growth <5%`
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GPB SaaS Index - EV/NTM Revenues

March 2020: After a brief initial 
sell-off, SaaS stocks enjoyed 
significant appreciation thanks to 
the forced digitisation of the world 
caused by the pandemic

December 2018: Trade 
war with China leads to 
sell-off of SaaS stocks

November 2021-June 2022: The Covid-19 
Omicron variant, geopolitical tension 
(including Russia’s invasion of Ukraine), 
ongoing global supply chain issues, and a 
hawkish monetary policy triggered a steep 
sell-off across markets and regions that 
brought tech valuations below the five-year 
average

February-March 2021: Though SaaS valuations were 
significantly above historical levels, a new US presidential 
administration, inflation concerns, and rising interest rates 
contributed to a modest pull-back of the SaaS Index

June 2022-December 2022:

Narrowing disparity between high-
growth and low-growth SaaS 
valuations

Valuations continue to stabilise, as recession likelihood begins to soften

About us

9.1x

5.3x

7.4x

Insights on the GP Bullhound SaaS index:

Data-centric powerhouses such as Snowflake, 
MongoDB, Datadog, and Confluent are at the 
forefront of a revaluation wave in the High-Growth 
category of the GP Bullhound SaaS index

The valuation surge underscores their potential to 
catalyse enterprise-scale AI applications

January 2023-Present:

With market conditions 
conservatively improving and the 
inflationary environment 
stabilising, SaaS valuations have 
shown an uptick in 2023, 
recovering from recent market 
lows in late 2022

0x

5x

10x

15x

20x

25x

30x

Dec'13 Dec'14 Dec'15 Dec'16 Dec'17 Dec'18 Dec'19 Dec'20 Dec'21 Dec'22 Dec'23

High Growth Medium Growth Low Growth



11Q4 2023 Software sector update

SOFTWARE IPO LANDSCAPE

A resurgence of the Software IPO market

Sources: Pitchbook, CapitalIQ, Nasdaq, CNBC (as of 31 December 2023)
Note: Software IPO data graph based on previous GP Bullhound reports

▪ Tech stocks posted a strong 2023 coming out of a 2022 slump. Growth in tech stocks is expected to continue in 2024 with optimism the Federal Reserve 
will lower interest rates

▪ With Klaviyo’s, ARM’s, and Instacart’s latest IPO in Q3 of 2023 reigniting the cold Software IPO market, SaaS valuations are expected to improve 
alongside a strong 2024 IPO pipeline

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Company Overview

Provider of an all-in-one collaboration platform designed to democratise software creation

Developer of an enterprise platform designed to provide candidates with a fair chance to work with 
background checks

Developer of mobile banking and finance platform designed to make basic banking services helpful, easy, 
and free to use

Developer of an instant messaging/VoIP platform for friends, colleagues, and communities

Developer of a cloud content governance platform designed for organisations to protect, connect and 
unlock value from all their content

Developer of a customer success platform designed to drive revenue and increase retention

Operator of a recruiting platform intended to back companies to source, interview, hire and onboard the 
right talent

Developer of an online marketing platform intended to optimise marketing spending and target online 
campaigns

Developer of corporate travel management and payments platform designed to keep travelers safe and 
control costs with actionable real-time data

Developer of an online payments processing platform designed to help small and large companies accept 
web and mobile payments

Developer of cloud-based call center software designed to help growing businesses improve customer 
satisfaction while reducing costs

Listings to look for in Q1 2024+

9

0 0 0 0 0 0

3

0

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

January 2022–June 2023:

Stress on the global banking system, 
paired with recessionary concerns, 
led to IPO hesitation for a year and a 
half, even with tech stocks 
rebounded in the first half of 2023
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PUBLIC COMPANY PERFORMANCE

Rule of 40% – public SaaS

Source: CapitalIQ (as of 31 December 2023)

Transaction trendsTakeaways About usPublic comparablesCEO commentary
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Breakdown: The Rule of 40% is a benchmark for SaaS growth/ profitability 
efficiency that posits the sum of a company’s growth and profitability for a 
given period should be greater than 40%. This is a key metric software 
investors use when evaluating a company for potential investment.

Public company analyses
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PUBLIC COMPANY PERFORMANCE

Rule of 40% performance significantly impacts valuation

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Source: CapitalIQ (as of 31 December 2023)
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Breakdown: Linear regression analysis 
indicates a statistically significant correlation 
between the Rule of 40% performance and 
public market valuation for SaaS companies.
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LEADING COMPANIES AND CEOS TRANSFORMING THE SECTOR

Jimit Bagadiya, Co-founder & CEO 

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

CO-FOUNDER & CEO - SOCIALPILOT

Jimit Bagadiya 

SocialPilot is a social media management platform for brands, agencies, and multi-
location organisations. It currently empowers over 12,500 brands and agencies 
across six continents while remaining bootstrapped and profitable. Its reputation in 
the social media management sphere underscores its commitment to delivering 
superior, user-centric solutions and empowering clients with effective, results-
driven marketing strategies. 

“SocialPilot distinguishes itself with a distinct purpose: to equip marketing agencies 
and brands with tools designed to build authentic human relationships. Our platform 
exemplifies this mission, offering solutions that are both easy to use and feature-rich, 
specifically addressing contemporary marketers' unique challenges and opportunities. 
This dedication has been fundamental to our achievements. We are further enhancing 
our success by developing a comprehensive suite of products for both brands and 
agencies.”

SELECT CLIENTS
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LEADING COMPANIES AND CEOS TRANSFORMING THE SECTOR

Justin Graves, CEO

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

CEO - INFEGY

Justin Graves 

Infegy enables brands, agencies, and researchers to understand consumers better 
and faster by making sense of social and custom data sets. With its best-in-class 
sentiment and emotion AI, these capabilities help Infegy’s clients understand their 
audiences, monitor brand health, and uncover emerging market trends, all while 
backed by its award-winning Client Success team.

“For more than 17 years we’ve made it our business to solve the hardest problems 
in the social listening and consumer data analytics space. 

As a boot-strapped company, we’ve always relied on our own innovation, hard work, 
and operational discipline to be successful. This is why we designed and built our 
own data platform from the ground up.  Because of this, our platform, Infegy 
Starscape, is so operationally efficient and highly performant that we are able to 
differentiate ourselves by offering unlimited queries at millisecond speeds so our 
clients can uncover the insights they need.  All of which is done in a profitable and 
sustainable manner.”

BOOT-STRAPPED
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LEADING COMPANIES AND CEOS TRANSFORMING THE SECTOR

Kevin Sheetz, Co-founder & CEO

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

CO-FOUNDER & CEO - POWERLYTICS

Kevin Sheetz 

Powerlytics is a financial platform that offers predictive analytics, research, and 
risk management services. Powerlytics financial services clients stay on the 
cutting edge of marketing and risk-based predictive analytics, customer 
frictionless income verification, and accurate estimates of investable assets, 
including interest-bearing assets, to help drive deposit growth, small business 
revenue, and financial statements. 

“Powerlytics Market Intelligence Platform is underpinned by the tax returns of over 
200 million consumers and over 30 million businesses that comprise the US economy. 
Whether the goal is improved marketing and targeting, better customer segmentation 
or understanding consumer or small business risk, Powerlytics proprietary data assets 
provide a unique competitive advantage with no customer friction.” 

SELECT CLIENTS
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GP BULLHOUND SAAS INDEX PUBLIC COMPARABLES

Public comps – GP Bullhound SaaS index

Source: Capital IQ (as of 31 December 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (NM) and are 
excluded from average calculations
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GP BULLHOUND SAAS INDEX PUBLIC COMPARABLES

Public comps – GP Bullhound SaaS index (cont.)

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Source: Capital IQ (as of 31 December 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (NM) and are 
excluded from average calculations
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GP BULLHOUND SAAS INDEX PUBLIC COMPARABLES

Public comps – GP Bullhound SaaS index (cont.)

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Source: Capital IQ (as of 31 December 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (NM) and are 
excluded from average calculations



20Q4 2023 Software sector update

GP BULLHOUND SAAS INDEX PUBLIC COMPARABLES

Public comps – adtech

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Source: Capital IQ (as of 31 December 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (NM) and are 
excluded from average calculations



21Q4 2023 Software sector update

GP BULLHOUND SAAS INDEX PUBLIC COMPARABLES

Public comps – BI/analytics

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Source: Capital IQ (as of 31 December 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (NM) and are 
excluded from average calculations



22Q4 2023 Software sector update

GP BULLHOUND SAAS INDEX PUBLIC COMPARABLES

Public comps – communications

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Source: Capital IQ (as of 31 December 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (NM) and are 
excluded from average calculations
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GP BULLHOUND SAAS INDEX PUBLIC COMPARABLES

Public comps – consolidators

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Source: Capital IQ (as of 31 December 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (NM) and are 
excluded from average calculations
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GP BULLHOUND SAAS INDEX PUBLIC COMPARABLES 

Public comps – ERP

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Source: Capital IQ (as of 31 December 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (NM) and are 
excluded from average calculations
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GP BULLHOUND SAAS INDEX PUBLIC COMPARABLES

Public comps – financial tools

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Source: Capital IQ (as of 31 December 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (NM) and are 
excluded from average calculations



26Q4 2023 Software sector update

GP BULLHOUND SAAS INDEX PUBLIC COMPARABLES

Public comps – human capital management (HCM)

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Source: Capital IQ (as of 31 December 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (NM) and are 
excluded from average calculations
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GP BULLHOUND SAAS INDEX PUBLIC COMPARABLES

Public comps – infrastructure

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Source: Capital IQ (as of 31 December 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (NM) and are 
excluded from average calculations
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GP BULLHOUND SAAS INDEX PUBLIC COMPARABLES

Public comps – marketing

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Source: Capital IQ (as of 31 December 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (NM) and are 
excluded from average calculations
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GP BULLHOUND SAAS INDEX PUBLIC COMPARABLES

Public comps – security

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Source: Capital IQ (as of 31 December 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (NM) and are 
excluded from average calculations
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GP BULLHOUND SAAS INDEX PUBLIC COMPARABLES 

Public comps – storage

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Source: Capital IQ (as of 31 December 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (NM) and are 
excluded from average calculations
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GP Bullhound’s Software team

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

This report is based on the expert insights of GP Bullhound’s worldwide team alongside detailed analysis of investment trends across the global technology 
landscape. GP Bullhound’s Software sector team leverages decades of collective experience, proprietary intelligence, deep industry relationships, and 
leading data sources to identify and communicate what you need to know to stay ahead of the curve.
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Disclaimer
No information set out or referred to in this communication shall form the basis of any contract. The issue of this insights report 
(the “report”) shall not be deemed to be any form of binding offer or commitment on the part of GP Bullhound or any of its 
affiliates or subsidiaries. This report is provided for use by the intended recipient for information purposes only. It is prepared on 
the basis that the recipients are sophisticated investors (so-called “professional clients” in the meaning of Annex II of Directive 
2014/65/EU on markets in financial instruments, or their equivalent elsewhere) with a high degree of financial sophistication 
and knowledge. This report and any of its information is not intended for use by private or retail investors in the UK or any other 
jurisdiction where access, use or availability of this information would be unlawful.

This report does not provide personalised advice or recommendations of any kind. You, as the recipient of this report, 
acknowledge and agree that no person has nor is held out as having any authority to give any statement, warranty, 
representation, or undertaking on behalf of GP Bullhound in connection with the contents of this communication. Although the 
information contained in this report has been prepared in good faith, no representation or warranty, express or implied, is or will 
be made and no responsibility or liability is or will be accepted by GP Bullhound. In particular, but without prejudice to the 
generality of the foregoing, no representation or warranty is given as to the accuracy, completeness or reasonableness of any 
projections, targets, estimates or forecasts contained in this report or in such other written or oral information that may be 
provided by GP Bullhound. The information in this report may be subject to change at any time without notice.

GP Bullhound is under no obligation to provide you with any such updated information. All liability is expressly excluded to the 
fullest extent permitted by law. Without prejudice to the generality of the foregoing, no party shall have any claim for innocent or 
negligent misrepresentation based upon any statement in this report or any representation made in relation thereto. Liability (if 
it would otherwise but for this paragraph have arisen) for death or personal injury caused by the negligence (as defined in 
Section 65 of the Consumer Rights Act 2015) of GP Bullhound, or any of its respective affiliates, agents or employees, is not 
hereby excluded nor is damage caused by their fraud or fraudulent misrepresentation.

This report should not be construed in any circumstances as an offer to sell or solicitation of any offer to buy any security or 
other financial instrument, nor shall they, or the fact of the distribution, form the basis of, or be relied upon in connection with, 
any contract relating to such action. The information contained in this report has no regard for the specific investment 
objectives, financial situation or needs of any specific entity and is not a personal recommendation to anyone. Persons reading 
this report should make their own investment decisions based upon their own financial objectives and financial resources and, if 
in any doubt, should seek advice from an investment advisor. Past performance of securities is not a guide to future performance 
and the value of securities may fall as well as rise. In particular, investments in the technology sector may be subject to frequent 
fluctuations. The information contained in this report is based on materials and sources that are believed to be reliable; 
however, they have not been independently verified and are not guaranteed as being accurate. The information contained in this 
report is not intended to be a complete statement or summary of any securities, markets, reports or developments referred to 
herein.

This report may contain forward-looking statements, which involve risks and uncertainties. Forward-looking information is 
provided for illustrative purposes only and is not intended to serve as, and must not be relied upon as a guarantee, an assurance, 
a prediction or a definitive statement of fact or probability. Actual events and circumstances are difficult or impossible to predict 
and may differ from assumptions.

Any and all opinions expressed are current opinions as of the date appearing on the documents included in this report. The 
information contained in this report should not be relied upon as being an independent or impartial view of the subject matter, 
and for the purposes of the rules and guidance of the Financial Conduct Authority (“the FCA”) and of the Financial Industry 
Regulatory Authority (“FINRA”), and of the Commission de Surveillance (du Secteur Financier “CSSF”), this report shall not be 
viewed as a research report and is considered marketing communication and a financial promotion. Thus, in accordance with 
COBS 12.2.18 of the FCA Handbook, its contents have not been prepared in accordance with legal requirements designed to 
promote the independence of investment research and it is not subject to any prohibition on dealing ahead of the dissemination 
of the report.

The GP Bullhound indices and indexes included in this presentation are presented to support the opinions and information on the 
markets and securities included in this presentation. The GP Bullhound indices or indexes are NOT and should, under no 
circumstance, be used as indexes, indices or benchmarks in the sense of the EU regulation EU 2016/2011 or the UK Benchmark 
(Amendment and Transitional Provisions) (EU Exit) Regulations 2019 as amended by the Financial Services (Electronic Money, 
Payment Services and Miscellaneous Amendments) (EU Exit) Regulations 2019 (U.K. BMR), hereinafter, the "Regulations". GP 
Bullhound (including any of its regulated affiliates in the EU or UK) does not issue indexes or benchmarks within the definition of 
the Regulations, nor acts as manufacturer or administrator of regulated indexes or benchmarks as defined in the Regulations. 
Recipients or any reader of this presentation should not use the indices in this presentation as indices or benchmarks for the 
purposes defined in the Regulations. GP Bullhound (including affiliates) shall not be liable for its incorrect use as indexes or 
benchmarks subject to the Regulations by recipients, readers or any third party.

The individuals who prepared the information contained in this report may be involved in providing other financial services to 
the company or companies referenced in this report or to other companies who might be said to be competitors of the 
company or companies referenced in this report. GP Bullhound, through its investment banking and asset management 
departments, does and seek to do business with companies which are, or may be covered in this report. As a result, both GP 
Bullhound and the individual members, directors, officers and/ or employees who prepared the information contained in this 
report may have responsibilities that conflict with the interests of the persons who access this report.

GP Bullhound and/or connected persons may, from time to time, have positions in, make a market in and/ or effect transactions 
in any investment or related investment mentioned in this report and may provide financial services to the issuers of such 
investments. The information contained in this report or any copy of part thereof should not be accessed by a person in any 
jurisdictions where its access may be restricted by law and persons into whose possession the information in this report comes 
should inform themselves about, and observe, any such restrictions. Access of the information contained in this report in any 
such jurisdictions may constitute a violation of UK or US securities law, or the law of any such other jurisdictions. Neither the 
whole nor any part of the information contained in this report may be duplicated in any form or by any means. Neither should 
the information contained in this report, or any part thereof, be redistributed or disclosed to anyone without the prior consent 
of GP Bullhound. GP Bullhound and/or its associated undertakings may from time to-time provide investment advice or other 
services to or solicit such business from any of the companies referred to in the information contained in this report.

Accordingly, information may be available to GP Bullhound that is not reflected in this material and GP Bullhound may have 
acted upon or used the information prior to or immediately following its publication. However, no person at GP Bullhound 
(which includes its members, directors, officers and/or employees), may undertake personal transactions in financial 
instruments of companies to which this report relates, without receiving prior clearance from the GP Bullhound Compliance 
Officer or nominated delegated. In addition, GP Bullhound, the members, directors, officers and/or employees thereof and/or 
any connected persons may have an interest in the securities, warrants, futures, options, derivatives or other financial 
instrument of any of the companies referred to in this report and may from time-to-time add or dispose of such interests. GP 
Bullhound Corporate Finance Ltd and GP Bullhound Asset Management Ltd are private limited companies registered in England 
and Wales, registered numbers 08879134 and 08869750 respectively, and are authorised and regulated by the Financial 
Conduct Authority. GP Bullhound Luxembourg Sarl is a private limited company, registered in Luxembourg (B-254.845) and 
authorised and regulated as an Alternative Fund Manager by the CSSF in Luxembourg (A00003217). Any reference to a partner 
in relation to GP Bullhound is to a member of GP Bullhound or an employee with equivalent standing and qualifications. A list of 
the members of GP Bullhound is available for inspection at its registered office, GP Bullhound 78 St. James's Street, London 
SW1A 1JB.

For US Persons: This report is distributed to US persons by GP Bullhound Inc. a broker-dealer registered with the SEC and a 
member of the FINRA. GP Bullhound Inc. is an affiliate of GP Bullhound Corporate Finance Ltd. All investments bear certain 
material risks that should be considered in consultation with an investors financial, legal and tax advisors. GP Bullhound Inc. 
engages in private placement and mergers and acquisitions advisory activities with clients and counterparties in the 
Technology and CleanTech sectors.

In addition, the persons involved in the production of this report certify that no part of their compensation was, or will be, 
directly or indirectly related to the specific views expressed in this report. As such, no person at GP Bullhound (including its 
members, directors, officers and/or employees) has received, or is authorised to accept, any inducement, whether monetary or 
in whatsoever form, in counterparty of promise to issue favorable coverage for the companies to which this report may relate.

In the last twelve months, GP Bullhound or an affiliate is or has been engaged as an advisor to and received compensation 
from, or has invested in the following companies mentioned in this report: TeamSnap, Urban Sports Club, One Click, DigiComm, 
Purple Group, Piwik, IDeA Taste of Italy, Clifford, Neura Robotics, Expensya, Doctrine, HackerOne.
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