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Covid-19 had an immediate significant impact on valuations despite a more recent rebound

Covid-19 impact on valuation

Sources: companies, Capital IQ, Thomson Eikon

Listed subscription software index (132 companies)

EV / LTM Sales evolution

Listed license software index (87 companies)
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Share prices are down for all segments on average, except for the Communications & Collaboration segment

Covid-19 impact on stock prices

Sources: companies, Capital IQ, Thomson Eikon

Stock price performance by segment between February 14th, 2020 and April 30th, 2020
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Subscription software models are consistently more highly rated than license models

Subscription vs. License software

Sources: companies, Capital IQ, Thomson Eikon

Average EV / 2020 Sales by segment
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Key software trends

Sources: Gartner, Thomson Eikon, press releases and articles

▪ In summary:

▪ Incumbent infrastructure vendors race to establish a position 
as enablers of hybrid cloud solutions

▪ The DevOps category emerged as a key customer for cloud 
IaaS and key area of M&A

▪ AI-powered automation, data analytics and lowcode
platforms tangibly augment human input and redefine 
traditional business processes

▪ Edge computing and 5G roll out will drive adoption of IoT 
solutions, autonomy / robotics and likely impact cloud 
computing landscape

▪ Cybersecurity is facing increasing challenges as a result of the 
complexity of automation

▪ The global enterprise collaboration and communication 
sector is a clear beneficiary of the work from home trend

▪ Software-driven innovation across multiple vertical segments 
has been key driver of M&A (e.g. in FinTech)

▪ Future value creation in enterprise software may well shift 
towards a tighter integration with adjacent, complementary 
services

▪ In addition we focus in more detail on the impact of COVID-19 
as well as the differing valuation characteristics of subscription 
and licence models
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Our full report discusses all these factors and their impact on global software participants
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Alantra benefits from a global senior Technology team with deep local presence, able to reach foreign investors

Global senior Technology team

John Emery

Managing Director

USA

Kelemen Papp

Managing Director

USA

Irfan Iqbal

Managing Director

USA

Chuck DelGrande

Managing Director

USA

Robert Cronin

Managing Director

USA

Franck Portais

Managing Partner

France

Ralf Herrmann

Partner

Switzerland

Lodewijk Sodderland

Managing Director

Netherlands 

Oriane Durvye

Partner

France

Jonas Bauréus

Managing Partner

Sweden

Sebastian Hougaard

Managing Partner

Denmark

Richard Zhu

Managing Director

China

Ana Segurado

Managing Director

Spain

Richard Sanders

Partner

United Kingdom

James Chapman-Andrews

Partner

United Kingdom

Michael Lenoce

Managing Director

USA

Renee Shaening

Managing Director

USA

Dragan Manoev

Managing Director

USA
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Sandeep Talwani

Managing Director

Hong Kong

Julio Cardenal

Managing Partner

Chile
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Selected software transactions advised by Alantra

Alantra software credentials
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Software contacts & Disclaimer

This document has been prepared by ALANTRA Partners SA (hereinafter “ALANTRA”) for information purpose only.

The materials contained in this document have been prepared by ALANTRA from public information available on the Company. ALANTRA assesses that such information is fair, true
and accurate and therefore did not carry out any independent verification in connection therewith. ALANTRA gives no guarantee, representation or warranty, express or implied, as
to the accuracy, completeness and correctness of the information contained in this document.

The information and analysis included in such document shall not create any liability towards ALANTRA nor constitute the unique basis of an investment making decision. Opinions
expressed herein reflect the judgement of ALANTRA as of the date hereof and may be subject to change without notice if ALANTRA becomes aware of any information which may
have a material impact on any such opinions. ALANTRA does not accept liability for any direct, consequential or other losses arising out from reliance on these materials.

This document, including its content, belongs to ALANTRA and is strictly confidential. It must not be disclosed or made available, by any means, in whole or in part, or summarized,
without the prior written consent of ALANTRA, to any third party (individual or legal entity).

Irfan Iqbal

Managing Director

irfan.iqbal@alantra.com

Dragan Manoev

Managing Director

dragan.manoev@alantra.com

Robert Cronin

Managing Director

robert.cronin@alantra.com

Emmet Keating

Director

emmet.keating@alantra.com

Robert Young

Director

robert.young@alantra.com

David Kieffer

Vice President

david.kieffer@alantra.com
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✉ softwaregroup@alantra.com


