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`I. Executive Summary
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Executive Summary

▪ The U.S. FSM market reached $1.3b in 2024 and is projected to 
grow at a CAGR of 15.4%, reaching $2.7b by 2029.  

▪ Mobile tools, AI - driven routing, and predictive maintenance are 
driving a fundamental shift in FSM, improving first - time fix rates 
and reducing downtime. 

▪ The U.S. Construction and Design Software market is valued at 
$5.9b in 2025, and is expected to reach $6.1b by 2029 at a CAGR of 
0.8%. 

▪ Cloud - first platforms and integrated digital tools are streamlining 
workflows, improving coordination, and driving cost control across 
the construction lifecycle.

Source: Imarc, Allied Market Research, SalesForce, Icorps, Department of Transportation, S&P Capital IQ, Pitchbook; *refer to selected companies on Slide 4
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FSM & Construction Tech 120.5%
Custom Index 67.2%
S&P 500 62.2%
NASDAQ Composite Index 83.1%

▪ IIJA (Infrastructure Investment and Jobs Act) is driving FSM 
demand by increasing project scale and complexity. FSM tools 
support real - time coordination, compliance, and workforce 
efficiency.  

▪ FSM & Construction Tech outperformed in Q2 2025, driven by AI 
adoption, IIJA funding, and demand for vertical SaaS amid macro 
volatility. 

▪ Investor caution remains, but deals rose vs. Q2 2024. IIJA funding 
and PE focus on vertical SaaS may drive H2 momentum. 

▪ M&A deals rose in Q2 2025 as buyers pursued AI - led 
consolidation plays, targeting firms driving platform efficiency and 
tech - enabled service transformation. 
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Horizontal FSM Vertical FSM & Business Management

Select Key Players in FSM & Construction Tech

Denotes select public companies considered as part of the FSM & Construction Tech index

Construction Fleet Management
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Industry Trends and Outlook (1/3)

The FSM industry is poised for significant growth, driven by technological 
advancements and the increasing need for efficient field operations. Companies that 
leverage AI, IoT, and cloud - based solutions are expected to gain a competitive edge.

2024 2025 2026 2027 2028 2029

$2.7
$2.3

$2.0
$1.7

$1.5
$1.3

CAGR: 15.4%

Source: GoDeskless, Dista, IBIS World, ServicePower, IMARC Group

U.S. Field Service Management (“FSM”) Software Market Size ($b)

2025 Outlook Trends 

02 The U.S. FSM software market is valued at $1.3 billion in 2024 and projected to reach 
$4.6 billion by 2033, reflecting a strong 15.4% CAGR and expanding digital adoption.

Mobile tools like knowledge bases, fleet tracking, and AI - driven workforce apps equip 
technicians with real - time data and predictive insights, enabling efficient scheduling, 
faster issue resolution, and improved first - time fix rates in field operations.

Mobile-First Field Operations 
Technicians use mobile apps for scheduling, invoicing, and 
diagnostics. This boosts field productivity through real-time, 
on-the-go access to essential job data.01

AI-Driven Dispatch and Routing 
AI tools enhance dispatching, route optimization, and 
maintenance planning, reducing delays and maximizing 
resource efficiency across field operations.02

Cloud-Based FSM Platforms 
Cloud-based FSM systems enable real-time collaboration, 
seamless integration, and scalability across teams, devices, 
and departments, becoming the industry standard.03

Predictive Maintenance Adoption 
IoT and AI power predictive maintenance, replacing reactive 
approaches by forecasting equipment issues, reducing 
downtime, and minimizing long-term repair costs.04

Embedded Knowledge Systems 
Technicians access digital manuals, videos, and AI support 
on site, improving self-reliance and first-time fix rates for 
complex service tasks.05

Labor Shortage Mitigation 
FSM tools reduce onboarding time with automation, guided 
workflows, training overlays, and remote support, helping 
address skilled labor shortages effectively.06

Integrations with ERP & CRM 
FSM platforms now integrate with ERP, CRM, and asset 
systems, enabling unified visibility across operations, 
finance, and customer service functions.07

Data-Driven Decision Making 
Real-time dashboards deliver insights on Service Level 
Agreements (SLAs), technician efficiency, and customer 
satisfaction, enabling smarter, data-backed field decisions.08
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Industry Trends and Outlook (2/3)

In 2025, the construction industry grapples with labor shortages and rising costs but 
finds growth in infrastructure and green building, driven by AI, BIM, IoT, AR/VR, and 
cloud tools enhancing design, safety, and sustainability.

2025 2026 2027 2028 2029

$6.1
$6.0

$6.0
$5.9

$5.9

CAGR: 15.4%

Source: GoDeskless, Dista, IBIS World, ServicePower, IMARC Group

U.S. Construction & Design Software Market Size ($b)

2025 Outlook Trends 

02
Growth is fueled by advanced technologies such as Building Information Modeling 
(BIM), virtual and augmented reality in design, and cloud - based construction 
management, platforms which enable predictive maintenance, remote diagnostics, 
real - time collaboration, and streamlined, data - driven construction workflows.

Tariffs on steel and aluminum, along with material price volatility, have driven up 
construction costs - causing delays, budget overruns, and increased margin pressure 
for contractors and developers across the sector.

Cloud-First Project Platforms 
Cloud tools enable centralized data, version control, and real-
time collaboration across remote teams, streamlining 
workflows for design-build stakeholders.01

BIM Becomes Industry Standard 
BIM drives design coordination, clash detection, and lifecycle 
analysis, becoming essential for infrastructure and large-
scale commercial construction projects.02

AI - Driven Design and Planning 
AI enhances design accuracy, automates takeoffs, and 
predicts risks-boosting efficiency, precision, and resource use 
in early project planning.03

AR/VR for Visualization and Walkthroughs 
AR/VR enables immersive 3D walkthroughs, improving 
client presentations, clash detection, and field training 
through real-world design simulations.04

ESG Integration and Green Building Tools 
Design software now includes carbon tracking, energy 
modeling, and LEED tools to support ESG compliance and 
sustainable building practices.05

Modular and Prefab Workflow Support 
Platforms increasingly enable modular construction by 
supporting component design, sequencing, and logistics 
before materials arrive on-site.06

Seamless Design-to-Construction Integration 
Integrated platforms unify design, costing, procurement, and 
scheduling to streamline handoffs, boost visibility, and 
accelerate project delivery.07

Labor Productivity and Cost Controls 
Digital tools help manage labor shortages, monitor 
productivity, and control costs -preserving contractor 
margins amid inflation and wage growth.08
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Source: U.S. Bureau of Labor Statistics, U.S. Census Bureau (May’25), Procore; FMI Corp, FieldCircle, Associated General Contractors

Top Challenges for Specialist Contractors in the Field

Industry Trends and Outlook (3/3)
Change in Construction Spending (May 2025 v/s May 2024)

Construction spending in 2025 has decreased compared to 2024 
with a total change of - 3.7% YoY.  
Notable decline has been observed in the Religious, Amusement & 
Recreation, Sewage and Waste Disposal, and Water Supply sectors.

0.23

0.35

0.42

0.25

0.34

0.41

Shift toward public sector in Q2  2025, as private residential and 
nonresidential shares decline slightly, reflecting increased public 
infrastructure investment and private - sector softness.

-0.021

-0.022

-0.025

-0.031

-0.035

-0.057

-0.065

    Religious
    Amusement and Recreation
    Water Supply
    Sewage and Waste Disposal 
    Transportation
    Educational
    Public Safety

Total Construction Spending Share by Sector - Q2 2024 v/s Q2 2025

Private Residential Private Nonresidential Public

Of contractors report difficulty 
finding qualified workers, 
resulting up to nearly 50% 

experiencing project delays

72% 

Of contractors still rely on paper 
- based systems, leading to 

reporting errors, invoice 
delays, and increased 

administrative overhead

55% 

Of field service contractors 
citing dispatch inefficiency 

as a top operational 
challenge

38% 

Of contractors stating they lose 
revenue due to delayed or 

undocumented scope 
changes

29% 
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`III. Capital Markets & Public Trading Data
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Source: S&P Capital IQ, Pitchbook

Public Companies Performance (1/3)

Select FSM & Construction Tech Public Companies Constituting the Public Index

Q2 25 FSM & Construction Tech Companies Performance

54.0%

16.2%

2.5%

17.0%

2.5%

0.9%

33.3%

12.8%

1.2%

4.1%
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FSM & Construction Tech outperformed the broader markets in Q2 2025, driven by resilient revenue growth, strong demand for digital 
transformation, and increasing adoption of AI - driven automation. The sector also benefited from infrastructure funding (e.g., Infrastructure 
Investment and Jobs Act), regulatory tailwinds, and continued interest in vertical SaaS platforms that help address labor shortages and compliance 
requirements. These dynamics supported steady customer demand and recurring revenue streams, even amid broader macro volatility.

Source: S&P Capital IQ, Pitchbook, Facet, Deloitte

Public Companies Performance (2/3)

Index Growth 2024 Q2 24 Q2 25

FSM & Construction Tech 40.7% 0.5% 30.0% 
S&P 500 24.0% 4.1% 10.2% 
NASDAQ Composite 30.8% 8.1% 16.7% 
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S&P 500

NASDAQ 
Composite

FSM & 
Construction 
Tech

Digital tool adoption and remote management spurred sector recovery, 
bolstered by government stimulus for infrastructure and construction

March 2020 marked the 
market crash's low point

Economic uncertainties, rising interest rates, and 
inflation contributed to a downturn in the sector

The U.S. election, a surging dollar, stubborn U.S. 
inflation, and rising interest rates contributed to 
market volatility

Performance declines due to 
increased competition, economic 
d o w n t u r n s , a n d r e g u l a t o r y 
challenges

R e s i l i e n t r e v e n u e g r o w t h 
supported by digital demand, 
infrastructure investment, and 
regulatory tailwinds.
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19.0x
28.1x

22.8x

0.0x

23.1x

44.6x

0.0x

30.3x

46.5x

0.0x

6.6%

(3.9%)

8.0%12.4%13.6%12.4%
28.0%

8.4%7.8%

31.7%

Source: S&P Capital IQ, Pitchbook 
Note: Market and Financial data latest reported as of 06/30/2025;  
NA – not available; NM – not meaningful (in case EV/Revenue: >25.0x; <0.0x or EV/EBITDA: >100.0x; <0.0x)

Public Companies Performance (3/3)

Median: 9.8x

Median: 10.4%

Median: 28.1x

EV/Revenue (LTM)

Revenue Growth (LTM)

EV/EBITDA (LTM)

3.3x
5.4x6.6x8.0x9.1x10.5x11.6x12.4x13.1x

16.3x
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M&A activity rebounded in Q2 2025, fueled by consolidation and AI - led platform expansion. As valuations stabilize, acquirers are targeting firms 
leveraging generative AI, predictive analytics, and IoT. FSM and construction players are expected to reshape operations as these technologies 
become core to service delivery.

Source: Deloitte, S&P Capital IQ, Pitchbook – including M&A and LBO transactions

Historical Q2 M&A Summary

Annual M&A Summary

FSM & Construction Tech M&A Activity (1/5)

Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 Q2 2025
Deal Count Deal Value ($m)

$1,025

$0$16$4$204$33

14
6

151215
10

$1,025

$0$16$4$204$33

2020 2021 2022 2023 2024 YTD 2025

Deal Count Deal Value ($m)

$1,255
$0

$1,959$2,551

$4,676

$733

21
35465061

36

$1,255
$0

$1,959$2,551

$4,676

$733
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Source: S&P Capital IQ, Pitchbook – including M&A and LBO transactions

Most Active Buyout Investors

Active Investors from Q1 2019 – Q2 2025

Company Name Investor Type # of New  
Investments Notable Investments

PE/Buyout 9

 PE/Buyout 7  

 PE/Buyout 6  

 PE-Backed 6  

 Corporation 6  

 PE-Backed 5  

FSM & Construction Tech M&A Activity (2/5)
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Source: S&P Capital IQ, Pitchbook – including M&A and LBO transactions

Most Active Buyout Investors (Contd.)

Active Investors from Q1 2019 – Q2 2025

Company Name Investor Type # of New  
Investments Notable Investments

Growth/ 
Expansion 5

 PE/Buyout 4  

 Corporation 4  

 PE/Buyout 4  

 PE/Buyout 4  

 PE-Backed 2  

FSM & Construction Tech M&A Activity (3/5)
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Date Target Investor Sub-Sector Deal Size EV/ 
Revenue Target Description

26-Jun Fleet 
Management Undisclosed Undisclosed

▪ Developer of telematics software offering real-time tracking and 
workflow tools to optimize fleet efficiency in construction 
industries.

11-Jun
Construction 

Spend 
Management

Undisclosed Undisclosed
▪ Developer of spend management software enabling construction 

firms to control budgets, transactions, and spending via a single 
interface.

5-Jun Fleet 
Management Undisclosed Undisclosed

▪ Developer of FMIS platform helping North American fleets 
manage vehicles, maintenance, and risks to reduce costs and 
improve service.

5-Jun Construction 
Tools $1025.2 2.7x ▪ Developer of 3D measurement and imaging software for 

construction, O&M, and public safety applications.

4-Jun Construction 
Materials Undisclosed Undisclosed

▪ Developer of real-time data platform transforming multisource 
inputs into actionable insights for construction material producers 
and contractors.

3-Jun Fleet 
Management Undisclosed Undisclosed

▪ Developer of resource planning and optimization cloud platform 
intended to cater to the needs of the construction, industry and 
energy sectors.

1-Jun Fleet 
Management Undisclosed Undisclosed

▪ Developer of fleet management software simplifying toll, parking, 
and violation tracking to reduce administrative toll-related 
burdens.

30-May Workforce 
Management Undisclosed Undisclosed

▪ Developer of scheduling software helping businesses optimize 
hourly workforce planning, engagement, tracking, and 
communication efficiently.

Source: S&P Capital IQ, Pitchbook  
Note: NA – not available; NM – not meaningful

FSM & Construction Tech M&A Activity (4/5)
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Date Target Investor Sub-Sector Deal Size EV/ 
Revenue Target Description

16-May Construction 
Procurement Undisclosed Undisclosed

▪ Developer of material management software that automates 
procurement workflows, connecting contractors and suppliers for 
cost-efficient purchasing.

13-May Workforce 
Management Undisclosed Undisclosed

▪ Developer of IoT platform collecting real-time data to improve 
decision-making across industries like construction, healthcare, 
and logistics.

1-May
QUIKCAL

Construction 
Tools Undisclosed Undisclosed

▪ Developer of AI-based communication tool for construction sites, 
streamlining delivery scheduling and SMS-based subcontractor 
coordination.

21-Apr Business 
Management Undisclosed Undisclosed

▪ Developer of permitting platform integrating construction 
regulations with BIM tools to improve compliance efficiency and 
reduce delays.

14-Apr Construction 
Finance Undisclosed Undisclosed

▪ Developer of multi-lender financing platform simplifying home 
improvement funding through unified applications and 
streamlined payment processing.

10-Apr High Touch 
Technologies Construction ERP Undisclosed Undisclosed

▪ Developer of ERP software for SMBs offering integrated financial, 
CRM, and project management tools across field service and 
construction.

Median $1025.2 2.7x

Source: S&P Capital IQ, Pitchbook  
Note: NA – not available; NM – not meaningful

FSM & Construction Tech M&A Activity (5/5)
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Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 Q2 2025
Deal Count Deal Value ($m)

$97$211
$453

$197$329$319

2723

3734
2731

$97$211
$453

$197$329$319

2020 2021 2022 2023 2024 YTD 2025

Deal Count Deal Value ($m)

$817$1,200$863$1,171
$2,365

$1,612

59

105
135141150

128

$817$1,200$863$1,171
$2,365

$1,612

Source: Deloitte, S&P Capital IQ, Pitchbook – including PE growth and VC transactions 

Investor caution persists amid a valuation reset across FSM and construction software. Interest remains in automation, procurement, and 
compliance tools as firms address labor shortages and margin pressure. H2 2025 may see renewed activity supported by infrastructure funding 
(e.g., Infrastructure Investment and Jobs Act), with PE focus on vertical SaaS platforms driving field efficiency and compliance.

Historical Q2 Financing Summary

Annual Financing Summary

FSM & Construction Tech Investment Activity (1/5)
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Most Active Minority Investors

Active Investors from Q1 2019 – Q2 2025

Company Name Investor Type # of New  
Investments Notable Investments

Venture Capital 22

 Venture Capital 20  

 Venture Capital 15  

Venture Capital 13

 Venture Capital 12  

 Venture Capital 11  

 Venture Capital 11  

 Venture Capital 10  

 Venture Capital 9  

Venture Capital 8

Venture Capital 7

Source: S&P Capital IQ, Pitchbook, – including PE growth and VC transactions

FSM & Construction Tech Investment Activity (2/5)



19Source: S&P Capital IQ, Pitchbook  
Note: NA – not available; NM – not meaningful

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description

27-Jun Construction  <$10m Undisclosed ▪ Developer of a cloud platform that streamlines credentialing, 
compliance, and project oversight for restoration contractors.

26-Jun AI & Data 
Analytics  Undisclosed Undisclosed ▪ AI platform that automates and optimizes construction 

workflows for faster, data-driven decisions.

24-Jun Robotic 
Construction <$10m Undisclosed ▪ Builds UAV-mounted lights to enhance safety on nighttime 

construction sites.

24-Jun Construction 
Survey  <$10m Undisclosed ▪ Develops unmanned ground vehicles to automate surveying and 

layout tasks on construction sites.

10-Jun Construction 
Procurement  $15m Undisclosed ▪ Cloud platform that streamlines material and tool purchasing for 

electrical contractors.

10-Jun AI & Data 
Analytics  $6.5m Undisclosed ▪ Platform that compiles and analyzes building permits and 

contractor data from public records.

3-Jun Construction $2.5m Undisclosed ▪ Developer of a SaaS platform that helps construction firms 
showcase projects and attract clients and talent.

1-Jun Robotic 
Construction $2.6m Undisclosed ▪ Developer of AI-powered hardware and SDK to turn drones into 

smart systems for surveying and modeling.

1-Jun
Fleet 

Management 
Software

Undisclosed Undisclosed ▪ Developer of AI fleet platform for tracking, billing, and 
optimizing logistics operations.

FSM & Construction Tech Investment Activity (3/5)



20Source: S&P Capital IQ, Pitchbook  
Note: NA – not available; NM – not meaningful

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description

1-Jun ERP Tools Undisclosed Undisclosed ▪ Developer of a platform with tools for bidding, job tracking, 
CRM, and scheduling to streamline construction operations.

27-May

Neuron Factory

AI & Data 
Analytics <$10m Undisclosed ▪ Developer of an AI platform that maps tasks and roles to 

coordinate and support construction teams.

15-May Construction <$10m Undisclosed ▪ Developer of a platform that automates pre-construction using 
mass timber for faster, low-carbon building delivery.

14-May Workforce 
Management $23m Undisclosed ▪ Operator of a payroll platform that automates compliance, 

reporting, and wage distribution for construction firms.

12-May
Sabana

AI & Data 
Analytics <$10m Undisclosed ▪ Developer of an AI platform for architects and engineers to 

manage and compare building products and specs.

5-May Workforce 
Management <$10m Undisclosed ▪ Developer of software that automates timekeeping and 

manpower tracking on construction sites.

2-May ERP Tools <$10m Undisclosed ▪ Developer of enterprise software helping glass contractors 
manage jobs and optimize operations.

30-Apr Construction 
Procurement $10.5m Undisclosed ▪ Developer of a platform that streamlines construction material 

procurement, quotes, orders, and payments.

25-Apr AI & Data 
Analytics <$10m Undisclosed ▪ Developer of a platform that automates design, estimation, and 

vendor workflows in construction.

FSM & Construction Tech Investment Activity (4/5)



21Source: S&P Capital IQ, Pitchbook  
Note: NA – not available; NM – not meaningful

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description

23-Apr AI & Data 
Analytics <$10m Undisclosed ▪ Developer of an AI platform that provides pre-feasibility reports 

to streamline homebuilding and lot qualification.

21-Apr Robotic 
Construction Undisclosed Undisclosed ▪ Developer of 3D printing tech that automates large-scale 

building construction to cut costs and waste.

21-Apr Construction Undisclosed Undisclosed ▪ Developer of construction management software for residential 
builders to streamline project workflows and communication.

21-Apr Construction 
Procurement  <$10m Undisclosed ▪ Developer of a digital platform that streamlines secure and 

transparent construction material procurement.

16-Apr Workforce 
Management <$10m Undisclosed ▪ Developer of compensation software that links worker pay to 

productivity for better labor cost control in construction.

3-Apr
Fleet 

Management 
Software

Undisclosed Undisclosed ▪ Developer of fleet software offering GPS tracking, maintenance 
logs, and fuel management to cut costs.

1-Apr Construction Undisclosed Undisclosed ▪ Developer of a tool that helps construction teams take notes and 
generate reports during site walks.

1-Apr AI & Data 
Analytics Undisclosed Undisclosed ▪ Developer of a preconstruction platform that visualizes costs, 

budgets, and risks to support faster decisions.

1-Apr AI & Data 
Analytics Undisclosed Undisclosed ▪ Developer of an AI platform that automates structural and MEP 

engineering to produce permit-ready plans faster.

FSM & Construction Tech Investment Activity (5/5)
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`IV. Vista Point Advisors Overview & Credentials
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A Truly Unconflicted Approach

Vista Point Advisors is 
the leading sell-side 
investment bank 
exclusively focused on 
M&A and capital raising 
for founder-led software 
and internet companies. 

▪ Focus on Founder-Led,  
minimally-funded businesses

▪ Unconflicted advice:  
exclusively a sell-side advisor

▪ Software and Internet  
domain expertise
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VPA Key Metrics

126 
TRANSACTIONS

22 
INVESTMENT BANKERS

27% 
CROSS BORDER DEALS

$25 – $500M 
TRANSACTION SIZE RANGE

$9.0Bn 
TOTAL ENTERPRISE VALUE

14+ Years 
SENIOR BANKER TENURE

100% 
SELL-SIDE TRANSACTIONS 

1,600+ 
LOIs RECEIVED

900+ 
BUYER RELATIONSHIPS

Full Sale
58%

Investment
42%

Strategic
23%

PE-Backed Strategic
39%

PE Platform
38%
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Leading Advisor to Middle Market SaaS Companies

49 
CLOSED TRANSACTIONS

$4.1B 
ENTERPRISE VALUE

8.8x 
AVG. ARR MULTIPLE

acquired byacquired byacquired byacquired byinvestment frominvestment from

In the past 4 years, here are our results:

acquired by

acquired by

investment from

acquired by

acquired by

investment frominvestment fromacquired by

Undisclosed

acquired byacquired byinvestment frominvestment frominvestment frominvestment from

acquired byacquired byacquired by

investment frominvestment fromacquired byacquired byacquired byacquired by

investment fromacquired byacquired byacquired byinvestment fromacquired by

acquired byacquired by acquired byinvestment from

Undisclosed

Undisclosed
Ed Tech

investment from

Undisclosed

Undisclosed
FSM Software

acquired byinvestment from
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For Founders

Sell-Side Stories

Perspectives

Learn what every technology founder needs 
to know as they grow their business towards 
an eventual M&A transaction. 

In this podcast, Mike Lyon from Vista Point 
Advisors chats with tech founders and the 
VPA team to address questions like:  

- What is the process for selling a software or 
internet business?  

- What drives the valuation of a SaaS 
business?  

- What are my different transactions 
options?  

- And more

Listen On:

InsightsLearn More Learn More

Browse All Founder Stories

By: Jonathan Pototschnik
Co-Founder, Service Autopilot

Keeping Buyers Competitive 
Through Non-Exclusive Diligence

By: Jake Harrington
Founder, On-Site

Reaching a High Valuation Through 
Strategic Positioning

https://vistapointadvisors.com/conduct-due-diligence/keep-buyers-competitive-non-exclusive-diligence
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
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