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Disclaimer

The SaaS Valuation Index (hereafter the ‘report’) has been prepared by TRANSLINK CORPORATE FINANCE (“Translink CF") for information
purposes only and is based on public information and other reliable sources. The report is presented by Translink CF.

The information in this report has been prepared to illustrate the current context of the SaaS market. It is not exhaustive and does not constitute
all information that a potential investor or owner may require. The information in this report has not been independently verified by Translink CF.

Although the report has been prepared in good faith and with the utmost care, Translink CF does not, in any way, guarantee the accuracy or
completeness of the information within it, and the recipient acknowledges that it may in no event hold the natural or legal persons mentioned
above liable on the grounds that information in this report - or subsequently provided - proves to be insufficient, incomplete, imprecise or
inaccurate.
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01 INTRODUCTION

Q4 FY 2023 confirms the trend observed over the past 
months, volume and valuation wise

Back to basics

Deal volumes continue to shrink all over the world, and across all sectors. SaaS is no
exception to this trend and exhibited a decline of -29,2% between Q4 FY 2022 and Q4 FY
2023).

Q4 2023 saw just over 1,100 deals completed, compared to over 1,600 in Q4 2022. Based
on these facts, we can state that the level of activity in the SaaS market has returned to
normal after months of abnormal deal volume.

Looking at the valuation trends, it appears the market is now stabilising. Could it be the
worst is now behind us? The curve shows SaaS companies within our index now trade at
multiples that are consistent with the long-term past, recovering from the bubble of 2020-
2022.

2023 was a year of change, when the market had to adapt to new conditions.

For 2024, the Translink CF team remains optimistic with positive signs outweighing the
negatives.

1 166
deals in SaaS for Q4 FY’23

136

EV from

4,7x 
Revenues (1)

(Q4 2022)

DOWN TO

3,4x 
Revenues (1)

(Q4 2023)

SaaS 
companies 
included in our 
SaaS Index

1 647
deals in SaaS for Q4 FY’22 (-29,20%)​

Source: mergermarket.com / CapitalIQ
(1): Next twelve months revenues
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01 INTRODUCTION

Meet the team

TERO NUMMENPÄÄ
Chairman

Tero’s experience in corporate finance and advisory
is vast. Before founding Translink Finland, he
worked as an Investment Manager at the firm PCA
Infocom Finance Oy. He currently serves as the
Chairman of the Board of Translink International AG,
which coordinates the Translink group’s
international operations. Tero holds an M.Sc. (Tech.)
from the University of Tampere and an MBA from
Virginia Tech. He has closed several transactions in
the TMT sector.

RUBEN MORING
Partner

Ruben has been working in M&A since 2017. In
addition to financial analysis and preparing high
quality sales materials, Ruben actively participates in
project management and sales. Prior to joining
Translink, Ruben worked in business and technology
consulting at Accenture. Ruben holds an M.Sc.
(Econ.) from Åbo Akademi.

MARC IRISSON
Partner - Head of TMT Group

Marc is a M&A professional, with over 12 years of
experience. He started his career as an analyst with MK
Finance and then completed his financial background
with an MBA from Georgia State University, Atlanta,
USA. He co-founded Financiere Monceau back in 2011,
now Translink CF France, and headed up the TMT
sector. He has completed dozens of transactions, both
buy and sell-side, with French and foreign clients.. He
has participated in various deals within the IT sector.
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02 FY 2023 IN REVIEW

Key impacts shaping the industry in FY’23

Last year's hot topic was the ever-growing emphasis on AI in the SaaS
industry.

AI was integrated everywhere in 2023. From questioning how to best
develop a SaaS solution to being a key feature expected by the market
for every solution, AI hit the headlines.

It’s still hard to measure its full impact on the industry, but no one can
argue that AI is now the 'real thing.’

More on this in our FY'24 outlook.

Our team, like many market insiders, anticipated a shift from growth at
all costs to a more sustainable pattern. This was driven by growth capital
becoming significantly more expensive and less available than before..

The companies within our index were no strangers to this trend: mid-year
in 2023, 60% of our sample showed an LTM growth rate above 20%. And
12% were growing above 50% over the LTM.

By the end of 2023, the picture changed significantly: Only 40% of our
sample had an LTM growth rate above 20%. Above 50% LTM growth
rates were the rare exception, comprising just 3% of our sample.

Sustainable, self-funded and cash flow positive-growth is now the must!

Do you need a copilot?Don’t confuse speed & haste!

SaaS companies within our index were quick to adapt to the new expectations from the market. Valuation wise, 2023 showed that we, 

most likely, have found a balanced set-up for SaaS companies.
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02 FY 2023 IN REVIEW

Deals that shaped the year: 2023

IBM's Strategic Acquisition of Apptio: Technology Rationalisation
and Valuation Insights

This strategic acquisition underscores IBM's commitment to enhancing its cloud and AI
capabilities, while also addressing the evolving needs of modern businesses for
comprehensive technology solutions.

Apptio, known for its expertise in technology business management and cost
optimisation, brings valuable assets to IBM's portfolio. The acquisition is driven by the
synergies between Apptio's innovative platforms and IBM's robust suite of cloud and AI
services. By integrating Apptio's capabilities, IBM aims to provide its clients with
enhanced visibility and control over their technology investments, enabling them to make
data-driven decisions for optimising costs and driving business growth.

From a valuation perspective, the acquisition of Apptio by IBM reflects the strategic
importance of technology rationalisation in today's digital landscape. IBM's investment in
Apptio underscores the perceived value of Apptio's technology and expertise in driving
operational efficiency and cost savings for enterprises. Furthermore, the valuation of the
deal reflects IBM's strategic vision and long-term growth objectives in the cloud and AI
markets.

Through this acquisition, IBM strengthens its position as a leader in cloud and AI services,
while also reaffirming its dedication to driving innovation and delivering tangible business
outcomes for its customers.

ACQUIRED

June  2023

For a total consideration of $4.6B
representing c.9 x LTM revenues
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02 FY 2023 IN REVIEW

Deals that shaped the year: 2023

Cisco Acquires Splunk: A $28B Strategic Union in Data Analytics

Cisco Systems Inc. made a significant move in acquiring Splunk, a leading provider of
data analytics and monitoring solutions. This strategic acquisition positions Cisco to
fortify its cybersecurity offerings and solidify its standing in the data intelligence
domain.

With the acquisition, Cisco aims to integrate Splunk's advanced analytics capabilities
into its existing network infrastructure and security solutions, promising unparalleled
value for businesses. The merger combines Splunk's renowned data analytics expertise
with Cisco's networking prowess, offering customers holistic solutions for navigating
the complexities of the digital age.

As the largest acquisition ever made by Cisco, the deal reflects its commitment to
staying ahead in technological innovation. This strategic partnership not only enhances
Cisco's market position but also underscores its dedication to empowering customers
with comprehensive tools for cybersecurity and data management.

The acquisition of Splunk by Cisco signifies a pivotal moment in the tech industry,
marking a union that promises transformative outcomes for businesses worldwide.

ACQUIRED

September 2023

For a total consideration of $28B
representing 7,3 x LTM revenues
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02 FY 2023 IN REVIEW

Translink CF landmark deals 
for 2023

Translink Corporate Finance served as the financial advisor to 
the owners of AddSearch Oy in the share purchase conducted 
by saas.group. ​

AddSearch offers a comprehensive solution to improve website conversion rates,
customer experience, and customer support. AddSearch’s platform integrates
seamlessly with popular content management systems like WordPress, Shopify,
Magento, and Wix.

saas.group, founded in 2017 by tech entrepreneurs Tim Schumacher, Ulrich
Essmann, and Tobias Schlottke, focuses on acquiring promising SaaS companies
and providing them with a founder-friendly process to elevate their products and
people. With a portfolio of fourteen acquisitions, including Beekast, Crosstalent,
Tower, Rewardful, Prerender, Juicer, Seobility, and others, saas.group has shown a
commitment to driving innovation across various verticals such as Sales &
Marketing, HR, Dev Tools, and eCommerce.

The transaction marks saas.group’s 15th successful acquisition and its entry into the
Nordics market. It strengthens saas.group’s portfolio and offers customers the
opportunity to enhance user experiences, increase conversions, reduce operational
costs, and maximise customer lifetime value.

ACQUIRED

June 2023  |   Finland & USA

Advisor to the seller
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02 FY 2023 IN REVIEW

Translink CF landmark deals 
for 2023

ieDigital, a leader in digital banking software in the UK, hired 
Translink to identify acquisition targets that would enable it to 
expand its presence into the US and other markets , add new 
customers, and extend its portfolio of services

ieDigital (ieD) is a major player in the UK fintech market, providing digital software
solutions to over 50 financial services businesses. ieDigital is the chosen partner to
four of the UK’s five largest banks and has a proven track record of delivery of digital
platforms across a broad range of financial products.

Translink conducted a comprehensive search and outreach of targets, which
ultimately resulted in Translink supporting ieD with the acquisition of Connect FSS, a
preeminent digital banking technology provider, currently serving credit unions in the
United States, in October 2023.

The acquisition allows ieD to support a broader range of customers in different
geographies and strengthens its technology offering in its quest to become the
largest fintech globally, serving mid-tier and regional financial institutions.

ACQUIRED

October 2023 |  USA & UK

Advisor to the buyer
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02 FY 2023 IN REVIEW

Following up on 'What to expect for Q4 FY'23 & FY’24?'

“Undoubtedly, strategic buyers will wield a pivotal role in the SaaS M&A
market throughout 2023 and 2024.”

Our guess for 2023 was that strategic buyers would be massively back
in the market, making the headline and taking over the market.

Deal statistics do not confirm the trend so far. According to
MergerMarket data, strategic buyers accounted for c.34% of the deals in
2022.

Last year, strategic buyers accounted for c.33% of the deals.

Still, our conviction remains the same: Strategic buyers will be the key
players animating the SaaS M&A market in 2024.

In a study compiled by Serena Capital, a leading European VC since
2008, the European SaaS Benchmark (+700 SaaS companies surveyed)
confirmed that 70% of SaaS entrepreneurs planned or intended to
extend their runway.

Global data per PitchBook shows that the number of enterprise SaaS
venture deals fell 32% to 2,764 last year, while the value of those
transactions slipped by 33.3% to $72.9 billion. 2023 was the second
year in a row that the number of deals and amount invested decreased.

Strategic buyers are back on track?Short of cash?

Source: Serena Capital, Techcrunch, PitchBook, MergerMarket
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https://www.meetyourmarket.fr/wp-content/uploads/2023/10/European-saas-benchmark-2023.pdf
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02 FY 2023 IN REVIEW

FY 2023: Volume of deals

Q4 FY 2023 shows first uptick trend in deal volume for 7 quarters

While the USA has accounted for most of the deals in volume since FY21, it has been surpassed by Europe in the last three quarters. Overall, in 2023, Europe
has been more active in deal volume compared to the USA.

The decline in deal volume continues to be higher in the USA than in Europe or in the RoW.

Q4 2023 marks the first uptick trend in deal volume for 7 quarters. Deal volume went up 8,2% in the 4th quarter. The number of deals in the SaaS sector remains
far above the average pre-Covid-19.

Could it be that sellers and buyers have adapted to the market conditions and valuations?
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03 SAAS VALUATION INDEX

Our Index
A representative portfolio of SaaS companies across all continents

Translink Corporate Finance is a global market leader in M&A in the SMID cap segment. With deep expertise in the SaaS sector, we’ve helped many SaaS
entrepreneurs across the globe fund their expansion, sell their business or acquire new ones. We developed the Translink CF SaaS Valuation Index to provide
our clients and other SaaS entrepreneurs with a better targeted set of metrics, while most other indexes focus on upper mid-market and large cap B2B SaaS
players.

The index consists of 136 SaaS companies listed in Europe, the USA and the rest of the world (RoW). Differentiated from other indexes, the Translink SaaS
Valuation Index provides an ideal benchmark for private small-to-mid-market B2B SaaS companies in Europe, with 60% of the total sample
of constituents matching this profile.

GEOGRAPHICAL DISTRIBUTION OF SAMPLE (%) GROWTH REVENUE LTM (€M) REVENUE LTM (€M) 
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03 SAAS VALUATION INDEX

Quarterly EV / Sales Index
Key takeaways

SaaS valuations are now stabilising across the globe in the small and mid-market, while the downward correction can still be seen in the large cap market.

More than ever over the past 36 months, buyers tend to prioritise quality over quantity. What does this mean? Data points are clearly showing stronger
premium for outperformers. Those companies that manage to have a R40 above 60. Now is the time to talk about the rule of 60. Also, NRR (net retention
revenue) is key to demonstrate that your product has matched with its market and is sticky.

Growth matters! This will continue in the future. But investors have become more risk averse, and the market is pricing cash-burning and 'long way to break-
even'-businesses at discount rates as a direct consequence of the cost of capital increase and cloudy macro-outlook.

On the other hand, investors are focusing on safer, fundamentally solid businesses (sticky offering, solid business model) that can demonstrate sustainable
profitable growth. SaaS companies will still need to grow rapidly to earn a valuation premium and attract investor interest.

The SaaS M&A market is not entirely in decline. While it has faced overall challenges and witnessed a shift in focus, companies that manage to adapt and
outperform the market are finding an opportune moment to explore potential opportunities.
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03 SAAS VALUATION INDEX

Quarterly EV / Sales Index
Back to pre-pandemic valuations

SaaS company valuation is often measured as a multiple of
the revenues. A valuation method that emphasises the
growth potential of the company rather than its ability to
generate positive cash flows.

From a high of 11,4 x NTM revenue in late 2021, down to 3,7
x NTM revenue in Q2 2023, one could say it has been a free
fall flight for SaaS listed companies. This has undoubtedly
impacted privately owned SaaS companies as well.

The revenue multiple has shown signs of stabilisation in the
small/mid-market, with a median of 3,4x NTM revenue in Q4
2023 for our sample, navigating in the 3,4x to 3,9x range
throughout the year.

More than in the recent past, investors and buyers are now
paying a higher premium on quality assets.

Quarterly EV/Sales multiple evolution - Median vs. SaaS Capital Index

Quarterly EV/Sales multiple evolution - Median – TLCF – Next twelve months

Quarterly EV/Sales multiple evolution - Median – SaaS Capital Index
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Data from CapitaliQ

The Rule of 40 (R40)
Another look at SaaS company valuation

The Rule of 40 is a widely recognised tool for analysing
SaaS companies. It stipulates that the combined growth
rate and profit margin of a SaaS company should
exceed 40% to be considered healthy. It provides a
concise and effective way to assess the trade-offs
between growth and profitability.

The Rule of 40 has experienced a strong resurgence in
relevance when it comes to valuing SaaS companies
among concerns about future growth potential and the
research for profitability. We’re now even emphasising a
rule of 60 as better KPI to evaluate outperformers.

In Q4 2023, SaaS companies that exceeded a R40
threshold above 60 traded at an average premium of
+118% compared to underperformers. This premium
now seems consistent with the recent history in our
sample.

Investors and buyers are more selective and ready to
pay a strong premium for qualitative assets.

03 SAAS VALUATION INDEX

RETREATED CORRELATION BETWEEN EV / SALES AND RULE OF 40 RESPECT 
(Q4 2023 vs Q4 2022)

Market outperformersMarket performersMarket underperformers

Median EV/Sales: 

4.5x

(vs. 5.5x in Q4 2022)

Median EV/Sales: 

4.8x

(vs. 5.7x in Q4 2022)

Median EV/Sales: 

2.2x

(vs. 2.6x in Q4 2022)
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03 SAAS VALUATION INDEX

Quarterly EV / Sales Index
Deep diving into the various regions:
Who made the best of the situation?

The new context has significantly impacted the US market, which is
often characterised by its outperformance compared to other markets
and its susceptibility to large fluctuations. Therefore, it was no surprise
to observe a median valuation decline of -73.0% from the pick of
valuations. 2023 showed signs of stability with multiples around 5x
NTM sales. US SaaS companies still trade at a higher
multiples compared to Europe and RoW.

In contrast, despite being closer to the war in Ukraine and a tendency to
react strongly to negative economic news, the European market has
shown more resilience compared to others. European companies in
our index experienced a relatively smaller drop, declining roughly -62%
from the all-time high. Valuation in Europe have now settled around 3x
NTM sales.

Finally, companies in the RoW also face a strong decline in their
valuations, with a median multiple declining by -78,6% from the top of
the curve. EV / sales multiples are now navigating around 3,5x.

7.5x 8.5x 9.4x 9.2x
7.3x

9.2x 9.8x
11.9x

9.5x
11.3x11.8x

14.6x

18.7x 18.7x
16.4x15.1x

8.5x
5.6x

4.3x 3.7x 3.5x 3.2x 3.8x 3.5x

Q1
2018

Q2
2018

Q3
2018

Q4
2018

Q1
2019

Q2
2019

Q3
2019

Q4
2019

Q1
2020

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021

Q1
2022

Q2
2022

Q3
2022

Q4
2022

Q1
2023

Q2
2023

Q3
2023

Q4
2023

ROW - QUARTERLY EV/SALES MULTIPLE EVOLUTION (SAMPLE MEDIAN / 2018 - 2023) 

6.2x
8.6x

12.1x
9.6x

8.3x
9.6x 8.8x 8.3x 8.6x 9.2x

12.0x
14.3x

17.6x 16.6x 16.7x 17.6x

10.7x
7.6x 8.2x

6.2x
5.0x 4.6x 5.1x 4.9x

Q1
2018

Q2
2018

Q3
2018

Q4
2018

Q1
2019

Q2
2019

Q3
2019

Q4
2019

Q1
2020

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021

Q1
2022

Q2
2022

Q3
2022

Q4
2022

Q1
2023

Q2
2023

Q3
2023

Q4
2023

USA - QUARTERLY EV/SALES MULTIPLE EVOLUTION (SAMPLE MEDIAN / 2018 - 2023) 

EUROPE - QUARTERLY EV/SALES MULTIPLE EVOLUTION (SAMPLE MEDIAN / 2018 - 2023) 

4.1x 3.9x 3.8x 3.7x 3.9x 3.9x 4.1x
5.0x

4.0x 4.0x
5.1x 5.3x

8.6x 8.3x 7.9x 8.2x

6.4x

5.0x
4.2x 3.7x

3.2x 3.1x 3.2x 3.0x

Q1
2018

Q2
2018

Q3
2018

Q4
2018

Q1
2019

Q2
2019

Q3
2019

Q4
2019

Q1
2020

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021

Q1
2022

Q2
2022

Q3
2022

Q4
2022

Q1
2023

Q2
2023

Q3
2023

Q4
2023



© ALL RIGHTS RESERVED 21

SaaS Valuation Index 
Q1 2024 update04
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03 SAAS VALUATION INDEX

Updates: Companies that left and joined our index
As we update our index for Q1 2024, let’s review the changes to the companies in our index

Listed companies were no stranger to M&A activity last year; 9 of them were acquired and delisted. Without much surprise, the premium paid by the bidders
was quite significant, ranging from +30% up to +114%. The below companies left the index as of Dec 31st, 2023.

Management

+30%

+53%

+53%

+36%

+34%

+114%

+33%

+50%

And these ones joined – welcome !

n.a
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03 SAAS VALUATION INDEX

Our index – updated for 2024
A representative portfolio of SaaS companies across all continents: Update 2024

As we update our index for 2024, we keep in mind our goal: Providing small and mid-size SaaS company owners with a set of information that is relevant
when it comes to assessing the value of their own business.

Our updated index consists of 136 SaaS companies listed in Europe, the USA and the rest of the world (RoW). Differentiated from other indexes, the
Translink SaaS Valuation Index provides an ideal benchmark for private small-to-mid-market B2B SaaS companies in Europe, with 59% of the total sample
of constituents matching this profile.

GEOGRAPHICAL DISTRIBUTION OF SAMPLE (%) GROWTH REVENUE LTM (€M) 
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REVENUE LTM (€M) 

59%27%

14%

Europe USA ROW



© ALL RIGHTS RESERVED

1 166
deals in SaaS for Q4 FY’23

24

Volume has been growing for the past two quarters

1 490
deals in SaaS for Q1 FY’24 (+27,8%)​

Source: mergermarket.com / CapitalIQ

vs.

03 SAAS VALUATION INDEX



© ALL RIGHTS RESERVED

5,4x5,9x
5,1x4,8x4,8x4,9x

5,5x
6,1x

5,1x 5,1x
6,1x

8,2x

10,1x
10,9x

11,4x

9,9x

7,9x

5,9x
5,7x

4,7x
3,9x3,7x3,6x3,4x3,6x

9,5x
10,3x

11,4x

8,0x

10,0x 10,2x
9,1x

9,8x

8,1x

11,4x

15,0x

16,9x

14,6x
15,6x

16,4x

13,7x

10,4x

7,5x6,9x6,5x
7,1x7,1x6,7x7,0x6,9x

25

03 SAAS VALUATION INDEX

Quarterly EV / Sales Index
Valuations trend uptick in the context of higher deals volume

The revenue multiple has shown signs of a
stabilisation in the small/mid-market, with a median of
3,6x NTM revenue in Q1 2024 for our sample.

More than in the recent past, investors and buyers are
now paying a higher premium on quality assets.

Another takeaway: PEs and strategic bidders are paying
strong premiums for taking the best targets private. It
may well be that the stock exchange is not perfectly
assessing the true value of small and mid-size SaaS
listed companies.

Quarterly EV/Sales multiple evolution - Median vs. SaaS Capital Index

Quarterly EV/Sales multiple evolution - Median - TLCF

Quarterly EV/Sales multiple evolution - Median – SaaS Capital Index
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Data from CapitaliQ

The Rule of 40 (R40) 
in 2024
Evolving SaaS company valuation

In Q1 2024, SaaS companies that exceeded a R40
threshold above 60 traded at an average premium of
+207% (!) compared to underperformers. This premium
has grown significantly from Q4 2023.

As we are showing the EV to the next twelve months
sales ratio, one could say that best performers are
strongly building on their reliability and clear vision of
the future to attract investors.

03 SAAS VALUATION INDEX

RETREATED CORRELATION BETWEEN EV / SALES AND RULE OF 40 RESPECT 
(Q1 2024 vs Q1 2023)

Market outperformersMarket performersMarket underperformers

Median EV/Sales: 

4.4x

(vs. 4,4x in Q1 2023)

Median EV/Sales: 

8.3x

(vs. 5.8x in Q1 2023)

Median EV/Sales: 

2.7x

(vs. 2.3x in Q1 2023)
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03 SAAS VALUATION INDEX

Quarterly EV / NTM Sales 
Index
Deep diving into the various regions: 
Who is leading the pack?

While we could expect the US market to be showing the way, our index
shows that small and midsize companies in the region are trading at a
fairly constant EV/NTM Sales ratio since Q1 2023. The US market was
the first one to show signs of stability. But there has not been a big
boom in the multiples. The median multiple even slightly decreased in
Q1 24 to a 12 months low of 4,6x NTM sales.

The European market, though trading at lower multiples, has seen more
deals closed over the past quarters his recovering slowly. It was less
impacted by the slowdown and will most likely trail behind the US in its
recovery path. Valuation in Europe have now settled around 3x NTM
sales.

Finally, companies in the RoW, that faced a strong decline in their
valuation after the pick, are now the only ones showing a clear, though
small, upward trend. Over the past year, the median EV/NTM Sales
ratio grew from 3,2x to 3,8x.
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USA – QUARTERLY EV/NTM SALES MULTIPLE EVOLUTION (SAMPLE MEDIAN / 2018 – 2024)

3,8x 3,9x 4,0x 3,9x 4,0x 4,3x 4,3x
5,1x

4,0x 4,0x

5,1x 5,4x

8,7x 8,4x 8,3x 8,3x

6,5x

5,3x

4,2x
3,7x 3,5x

3,1x 3,2x
2,7x 2,8x

Q1
2018

Q2
2018

Q3
2018

Q4
2018

Q1
2019

Q2
2019

Q3
2019

Q4
2019

Q1
2020

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021

Q1
2022

Q2
2022

Q3
2022

Q4
2022

Q1
2023

Q2
2023

Q3
2023

Q4
2023

Q1
2024

EUROPE – QUARTERLY EV/NTM SALES MULTIPLE EVOLUTION (SAMPLE MEDIAN / 2018 – 2024)

7,5x
8,5x

9,4x 9,2x
7,3x

9,2x 9,8x

11,9x

9,5x
11,3x11,8x

14,6x

18,2x

15,9x16,1x16,6x

9,3x

5,7x
4,3x 3,7x 3,5x 3,2x 3,8x 3,7x 3,8x

Q1
2018

Q2
2018

Q3
2018

Q4
2018

Q1
2019

Q2
2019

Q3
2019

Q4
2019

Q1
2020

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021

Q1
2022

Q2
2022

Q3
2022

Q4
2022

Q1
2023

Q2
2023

Q3
2023

Q4
2023

Q1
2024

ROW – QUARTERLY EV/NTM SALES MULTIPLE EVOLUTION (SAMPLE MEDIAN / 2018 – 2024)
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Denmark

Norway

France

United Kingdom

Spain

Portugal

Israel

Germany

Switzerland

Finland

Sweden

Netherlands

Poland

Italy

South Africa

China

USA

Claus Melgaard
Partner, Denmark 

cmelgaard@translinkcf.com

Tero Nummenpää
Chairman, Translink International 

tnummenpaa@translinkcf.com

Ruben Moring
Partner, Finland 

rmoring@translinkcf.com

Marc Irisson
Partner, France 

mirisson@translinkcf.com

Tanguy du Chesnay 
Partner, France 
tduchesnay@translinkcf.com

Antoine Tanguy 
Partner, France 
atanguy@translinkcf.com

Christian Hörner
Partner, Germany
chorner@translinkcf.com

David Strempel
Vice-Chairman, Translink International 

dstrempel@translinkcf.com

Nora Håberg 
Partner, Norway
nhaberg@translinkcf.com

Mohit Mehta
Director, USA 

mmehta@translinkcf.com

Mikołaj Martyński
Director, Poland
mmartynski@translinkcf.com

João Patrício dos Santos 
Partner, Portugal 
jpdossantos@translinkcf.com

Josep Pere Gutierrez 
Partner, Spain 
jpgutierrez@translinkcf.com

Fredrick Ullberg 
Partner, Sweden 
fullberg@translinkcf.com

Daniel Dolz
Associate Director, Switzerland 

ddolz@translinkcf.com

Antoine Moser
Partner, The Netherlands
amoser@translinkcf.com

Andrew Wheelan 
Partner, United Kingdom 
awheelan@translinkcf.com

Jamie Hope
Partner, United Kingdom 

jhope@translinkcf.com

Hamish Morrison
Partner, United Kingdom 

hmorrison@translinkcf.com

John Blake
Managing Partner, South Africa 

john.blake@translinkcf.com

Hilit Ben-Zvi Koren
Co-CEO, Israel 

hbenzvikoren@translinkcf.com

Will Downing
Managing Director, USA 

wdowning@translinkcf.com

Janet So
Managing Director, China 

jso@translinkcf.com

Translink Corporate Finance
TMT Specialists around the world

Latin America Pawan Lingayat
Vice president, India

plingayat@translinkcf.com

Pablo Bukin
Founding Partner, USA 
pbukin@translinkcf.com

India
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mailto:pbukin@translinkcf.com
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05 About Translink CF and TMT Industry expertise

For more information on Translink’s expertise in 
Technology, Media and Telecommunication 

(TMT), visit:

www.translinkcf.com/industry- sectors/TMT/

Translink

Recent SaaS deals (1/3)

Advisor to the buyer

acquired

NORWAY | ITALY

TMT

Advisor to the buyer

GERMANY

TMT

UK | UNITED STATES

Advisor to the seller

acquired

TMT

UNITED STATES

Advisor to the buyer

TMT

has partnered with

http://www.translinkcf.com/industry-
http://www.translinkcf.com/industry-
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05 About Translink CF and TMT Industry expertise

For more information on Translink’s expertise in 
Technology, Media and Telecommunication 

(TMT), visit:

www.translinkcf.com/industry- sectors/TMT/

Translink

Recent SaaS deals (2/3)

Advisor to the seller

acquired

TMT

GERMANY

SWITZERLAND

Advisor to the seller

sold

TMT

to

http://www.translinkcf.com/industry-
http://www.translinkcf.com/industry-
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05 About Translink CF and TMT Industry expertise

For more information on Translink’s expertise in 
Technology, Media and Telecommunication 

(TMT), visit:

www.translinkcf.com/industry- sectors/TMT/

Translink

Recent SaaS deals (3/3)

acquired

TMT

acquired

Advisor to the buyer

acquired

Janvier 
2024

NORWAY | FRANCE

TMT

FRANCE | UK

Advisor to the 
seller

opened its capital

TMT

FINLAND | GERMANY

Advisor to the seller

acquired

TMT

PORTUGAL

Advisor to the seller

acquired

TMT

http://www.translinkcf.com/industry-
http://www.translinkcf.com/industry-
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Enterprise value of the companies retained in
the index is derived from the stock price.

EV/Revenue multiples take into consideration
the full amount of revenue for each company.

It may be that some of the companies record
set up or service revenue that could slightly
distort the numbers.

Numbers are based on information that is
available to the public.



Argentina | Australia | Austria | Belgium | Brazil | Chile | China | Colombia | Denmark | Finland | France | Germany | India | Israel | Italy | Japan | Mexico | Netherlands | Norway | Peru | Poland | 

Portugal | Singapore | South Africa | Spain | Switzerland | Turkey | UK | Uruguay | US

translinkcf.com |

https://www.translinkcf.com/
https://www.linkedin.com/company/translink-corporate-finance/
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