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Software Q3 2020

EXECUTIVE SUMMARY

» In Q3 2020, the software sector continued to show its resiliency. M&A deal activity and overall M&A deal value witnessed a sharp rebound,and private 
financing activity continued at a healthy pace. Investors have shown a strong desire for software business models amidst greater cloud adoption and 
remote work environments, evidenced by favorable performances in public markets and heavy IPO activity with subsequent pops in share price value

ς Software sector performed well in Q3 with the IGV tech-software index outperforming the S&P 500 by 34.1%LTMas of Q3 2020 

ς Infrastructure software index grew 148.8%LTM as of Q3 2020, outperforming all other software subsegments

» vо Ωнл ǎŀǿ ~$18Bn in financing deal value and ~$56Bn in M&A deal value

- 215financings, 3.2%ƭƻǿŜǊ ǘƘŀƴ vо Ψмф

- 469M&A transactions, 22.1% higher than vо Ωмф

» Significant M&A activity in Q3 includes acquisitions in the SecurityǎŜŎǘƻǊΥ LǾŀƴǘƛΩǎ$930MMŀŎǉǳƛǎƛǘƛƻƴ ƻŦ aƻōƛƭŜLǊƻƴ ŀƴŘ CŀǎǘƭȅΩǎ $775MM acquisition of 
Signal Sciences

» Financial software ƘŀŘ ǎƻƳŜ ƻŦ ǘƘŜ ƭŀǊƎŜǎǘ ŦƛƴŀƴŎƛƴƎ ŘŜŀƭǎ ƛƴ vо Ψнл ƭŜŘ ōȅ ǘƘŜ $660MM financing of Robinhood and $650MM financing of Klarna; the 
Security sector also saw high financing volume

» Overall outlook in software growth remains healthy, with most sectors seeing notable growth

Notes:
Sources: PitchBook, 451 Research, Capital IQ.

Select Q3 Active Investors Select Q3 Active Acquirers
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GCA OVERVIEW
The GCA Software Team

Kevin Walsh
Managing Director
kwalsh@gcaglobal.com

Josh Wepman
Managing Director

jwepman@gcaglobal.com

Chris Gough
Managing Director
cgough@gcaglobal.com

Glen Kruger
Managing Director
gkruger@gcaglobal.com

Saif Malik
Director

smalik@gcaglobal.com

Rupert Sadler
Managing Director
rsadler@gcaglobal.com

Todd Carter
Co-CEO, 

Managing Director
tcarter@gcaglobal.com

Sector Coverage

GCA Executive Team

GCA US Team

VERTICAL SOFTWARE

Key GCA Stats

65+
Senior Bankers 

Covering Technology

30+
Senior Bankers 

Covering Software

25 Offices Globally Software Transactions in 
the Last Three Years110

Technology-Related 
Deals in the Last 3 Years260+

Geoff Baldwin
Co-CEO, 

Managing Director
Head of M&A

gbaldwin@gcaglobal.com

Collaboration Software

Enterprise Resource Planning

Human Capital Management

Supply Chain Management

BI & Analytics

CRM

Governance, Risk & Compliance

Marketing

HORIZONTAL SOFTWARE

E-commerce & Retail

Food & Agriculture

Insurance

Real Estate

Travel & Hospitality

Automotive

Education

Industrial

Media & Communications

Transportation & Logistics

INFRASTRUCTURE SOFTWARE

Data Management & Analytics

Workflow Automation

Cybersecurity

SaaS / Cloud-Enablement
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https://www.linkedin.com/in/glen-kruger-733277/
https://www.linkedin.com/in/rupertsadler/
https://www.linkedin.com/in/saif-malik-929b961a/
mailto:gbaldwin@gcaglobal.com
https://www.linkedin.com/in/geoffrey-baldwin-8913334/
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Deep Software Sector Expertise with Demonstrated Success Advising Large-cap Public and Private Companies on Complex Assignments 

GCA OVERVIEW

Notes:
The above transactions represent a compilation of past and current deals that GCA entities, including GCA Advisors, LLC, GCA Advisors Corporation and GCA Altium, have advised on. 
Generally, GCA Advisors Corporation advises Asian-based transactions, while GCA Advisors, LLC advises U.S.-based transactions and GCA Altium advises UK/European-based transactions. At 
times, multiple GCA entities may be retained to advise on the same transaction.


