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Target Buyer Month Target Subsector Buyer Subsector Deal Value

Mar-24
Requirements 
Management & 

Traceability (US)

Private Equity
(US) $1.2bn

Feb-24
Test Data 

Management
(US)

PE backed DevOps 
(US) n.a.

Jan-24
Banking  IT 
consultancy 
(Colombia)

Digital 
Transformation 

(Germany)
$95m

Dec-23 CloudTech
(US)

IT Solutions & 
System Integrator

(US)
$800m

Nov-23 Observability
(US)

Private Equity
(US) $6.5bn

Nov-23 Video Messaging
(US)

DevOps
(Australia) $975m

Aug-23
Financial & 

Operation IT 
Management (US)

Business 
Management 
Software (US)

$4.6bn

May-23 Software Analytics
(US)

Private Equity
(US) $1.7bn

Jan-23
Business Software & 

Consulting
(UK)

IT Operations 
Management

(Canada)
$5.8bn

Jan-23
Software Experience 
Research Solutions

(US)

Private Equity
(US) $1.3bn

Market Trends

1 2

Notable Transactions

DevSecOps and the shift-left approach to development is expected to grow 
in popularity as cyber threats evolve and organisations increasingly 
prioritise security and compliance.

Cloud-native technologies enable DevOps teams to build, deploy and 
manage applications that can support fast and frequent changes without 
impacting service delivery.

The demand for low & no-code development will increase as industries that 
 digital by nature are undergoing rapid digital transformation.

The significance of observability is on the rise, especially as cloud-native 
applications and production environments become progressively more 
intricate and distributed.

Continued rise of artificial intelligence (AI) allows DevOps teams to optimise 
and automate workflows, improving software development efficiency.

Microservices architecture implementation will continue to grow as the 
loose coupling of functionalities reduces downtime and allows developers 
to work on one microservice without disrupting others.
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Most Acquisitive BuyersCloudTech & DevOps M&A Deal Activity
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CloudTech & DevOps Fundraising Deal Activity

San Francisco, US 
HQ

Founded in 
1999

Recent acquisitions:

Recent acquisitions:

Recent acquisitions:

Recent acquisitions:

Recent acquisitions:

Chicago, US 
HQ 

Founded in 
1980

New York, US 
HQ

Founded in 
1911

London, UK 
HQ

Founded in 
1998

New York, US 
HQ

Founded in 
1992 

$45bn AUM 97 
employees

122 
employees

$134bn AUM

282,200 
employees

MCap $166bn

38,300 
employees

MCap $65bn

183 
employees

$222bn  AUM

Source: Pitchbook

As at 19-Apr-24

As at 19-Apr-24
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16.6x
12.7x

18.8x

9.2x 7.5x

13.0x

5.8x 4.8x

10.1x

4.3x

50.6x

56.1x

n.m.

32.9x

54.1x

n.m. n.m.

21.3x

n.m.

23.5x

Valuation Multiples

LTM EV/Revenue

LTM EV/EBITDA

Public Comps Sector Valuations Over Time

Notes: 
- Given the nature of the tracked business, EV/Revenue is a more relevant valuation multiple compared with 
EV/EBITDA which shows extremely high multiples.
- Valuation Multiples for New Relic  and SUSE have been included up to the point of completion of their take 
private investments by Francisco Partners & TPG on 08-Nov-2023 and by EQT on 14-Nov-2023, respectively.5 6

Recent CEO 
Commentary

Source: Pitchbook

We're excited by the momentum we are seeing across the business and 
remain laser-focused on executing against our key strategic priorities: 
Cloud migrations, serving the enterprise, IPSM, and now AI.  

 Scott Farquhar, Co-CEO & Director Q2 2024 Earnings Call, 01-Feb-2024

We see AI as a 360-degree strategic imperative. It's why ServiceNow 
joined the AI Alliance to advance open, safe, and responsible AI.  

 Bill McDermott, CEO Q4 2023 Earnings Call, 24-Jan-2024

We continue to believe digital transformation and cloud migration are long-
term secular growth drivers of our business and critical motions for every 
company to deliver value and competitive advantage. We see AI adoption as 
an additional driver of investment and accelerator of technical innovation 
and cloud migration.   Olivier Pomel, CEO Q4 2023 Earnings Call, 13-Feb-2024

As at 19-Apr-24

Median
9.7x

Median
41.8x

Market 
Cap ($B)
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Ciesco Experience

7 8

Our team is proud to have worked with transformative 
businesses across the Technology landscape:

SELL SIDE ADVISORY - 
ENTREPRISE 

SOFTWARE / GLOBAL 
SOFTWARE GROUP

Sold to

SELL SIDE ADVISORY 
HEALTHCARE 

SERVICES/ PRIVATE 
EQUITY

Sold to

Contact us: DevOps@ciesco.com 

SELL SIDE ADVISORY
CYBERSECURITY / 
PRIVATE EQUITY

Sold to

BUY SIDE ADVISORY  
SECURE DATA 

SOLUTIONS / PRIVATE 
EQUITY

Sold to

SELL SIDE ADVISORY 
MEDIA CONSULTING/ 

PUBLIC COMPANY

Sold to

M&A AND REFINANCING  
PEN TESTING / IT 

MANAGED SERVICES

William Oldcorn
Analyst

Jack Andrews
Associate

Leadership

Matt Bruun
Senior Advisor

Ateesh Srivastava
Managing Director 

Chris Sahota
Founder & CEO

Sector Team

>£7bn
 deal value executed

20+ 
years of experience 

SaaS 
Enterprise Sales Expert

6+ 
years of experience 

MSc
Corporate Finance

2+ 
years of experience 

BSc
Accounting & Finance

13+ 
years of leading Ciesco 

20+
years of corporate leadership

Board Advisory Member:

13+ 
years of Investment Banking 
experience 

mailto:DevOps@ciesco.com
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The views presented in this document are for discussion purposes only. Ciesco Limited 
Ciesco  is not advocating any of the courses of action presented in it, which are being 

presented solely to illustrate a range of available options. This analysis is presented on the 
understanding that, apart from showing this document to those of your officers, employees 
or advisers who are engaged in reviewing it on your behalf, its contents will not be 
reproduced, redistributed or passed on, directly or indirectly, by you to any other person or 
published, in whole or in part, for any purpose without the written permission of Ciesco.

This document does not constitute or form part of any offer for purchase, sale or 
subscription of, or solicitation or invitation of any offer to buy, sell or to subscribe for, any 
securities nor may it or any part of it be relied on in connection with any contract or 
commitment whatsoever. 

This document has not been approved for the purposes of section 21 of the Financial 
Services and Markets Act 2000. This document is not intended to be distributed or made 
available in the United Kingdom except to persons having professional experience in matters 
relating to investments for the purpose of Article 19 of the Financial Services and Markets 
Act 2000 (Financial Promotions) Order 2005. If you do not have professional experience in 
matters relating to investments you should not act or rely on it, and you should return this 
document to Ciesco. The distribution of this document in other jurisdictions may be 
restricted by law, and persons into whose possession this document comes should inform 
themselves about, and observe, any such restrictions. By accepting this document you agree 
to be bound by the terms of this notice.

This document has been prepared from information which is believed at the date of this 
document to be reliable. Phrases like "Ciesco expects", "Ciesco believes", "Ciesco anticipates" 
and similar phrases do not constitute warranties or guarantees of any kind, express or 
implied. The information in this document is subject to change without notice. Ciesco 
undertakes no responsibility or obligation to provide you with any additional information or 
to update the document or to correct any inaccuracies in it that may become apparent. 
Ciesco expressly disclaims any and all liability for representations or warranties, express or 
implied, contained in, or for omissions from, this document or any written or oral 
communication concerning it or its subject matter transmitted or made available to any 
person. 

Ciesco Limited retains the right to request the return of this document at any time.

#NavigateTheFuture

https://www.ciesco.com

156-158 Buckingham Palace 
Road

London, SW1W 9TR
United Kingdom

9 10

Disclaimer
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