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Dev Ops

Plan

Code

Build

Build

Deploy

Operate

Monitor

Scalable infrastructure and efficient development

Accelerated Time-to-Market

Enhanced collaboration between teams

Optimisation of business processes

DevOps has become a key priority for C-level executives, creating 
revenue growth opportunities for both Atlassian and its ecosystem 

Source: Equiteq research
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Massive cloud migration 
opportunity – ~30,000 

server customers to 
migrate to the cloud

Large customers need 
solutions partners as 

Atlassian does not provide 
any services itself

~70% of large cloud deals 
are done by partners

~80% of large on-premise 
deals are done by partners

~37% of Atlassian’s 
revenue is transacted by 
partners (vs. ~10%, 10 

years ago)

DevOps has optimised the software development lifecycle… …yielding various benefits to clients 
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Atlassian’s key market (i.e. Agile SDLC & DevOps) is expected to 
grow at 16% CAGR over the 2022-2026 period
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The Atlassian market is largely driven by clients shifting to cloud-
centric tools and a deep addressable market in the Americas
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1% CAGR

$23.1b
$26.1b

$29.7b

$33.8b

$38.7b

$44.3b

$23.1b
$26.1b

$29.7b

$33.8b

$38.7b

$44.3b

20% CAGR

14% CAGR

12% CAGR

14% CAGR

AmericasEMEA(2)APJ(1)On-premiseCloud

Source: Equiteq research Notes: (1) Asia Pacific and Japan; (2) Europe, Middle East, and Africa

Atlassian’s total addressable market by delivery model Atlassian’s total addressable market by geography
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Source: Equiteq research; Note: (1)Market share breakdown for other players in 2021 not available 
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Atlassian has reached a market-leading position in the agile software 
development lifecycle & DevOps markets
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Source: Equiteq research

Although Atlassian faces competition from both integrated players 
and vertical players…
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While Microsoft has coverage but lacks integration and Salesforce has entered collaboration with Slack, Altassian is the only fully integrated provider

Agile DSLC & DevOps ITSM & IT Ops Work management & Collaboration
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… Atlassian is the most rewarded with premium valuations

Sources: Equiteq research; S&P Capital IQ
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Key
facts

Revenues

Valuation 
trend

$10.5b $13.3b
$17.1b

$21.3b

2018 2019 2020 2021

$2.6b $3.5b $4.5b
$5.9b

2018 2019 2020 2021

27% CAGR 31% CAGR

22.2x

5.8x

-

10x

20x
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EV / NTM EBITDA EV / NTM Revenue

39.7x

13.1x

-

20x

40x

60x

Aug-20 Jan-21 Jun-21 Nov-21 Apr-22

EV / NTM EBITDA EV / NTM Revenue

Key
People

Recent
M&A

KPIs

Co-CEO
Marc Benioff

Co-CEO
Bret Taylor

CFO
Amy Weaver

CEO
Bill McDermott

CFO
Gina

Mastantuono

COO
Chirantan Desai

73,541 $174.9b $178.7b

Employees Market Cap EV

16,881 $95.8b $94.0b

Employees Market Cap EV

Key
People

Recent
M&A

KPIs

2021 2019 2018 2021 2021 2021

$0.9b $1.2b $1.6b $2.1b

2018 2019 2020 2021

33% CAGR

94.2x 

18.5x 

-

40x

80x

120x

160x

Aug-20 Jan-21 Jun-21 Nov-21 Apr-22

EV / NTM EBITDA EV / NTM Revenue

Co-CEO
Mike Cannon

-Brookes

Co-CEO
Scott Farquhar

CFO
James Beer

7,388 $57.2b $57.2b

Employees Market Cap EV

Key
People

Recent
M&A

KPIs

2022 2021 2020

Key
People

Recent
M&A

KPIs
226,690 $1,909.8b $1,883.1b

Employees Market Cap EV

2021 2021 2021

Chairman & CEO
Satya Nadella

CFO
Amy Hood

Vice Chairman
Brad Smith

$110.4b
$125.8b

$143.0b
$168.1b

2018 2019 2020 2021

15% CAGR

226,690 $1,909.8b $1,883.1b

Employees Market Cap EV
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-
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20x
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Sources: Atlassian website, partner websites, LinkedIn, Equiteq research; Note: (1) includes Private Equity-backed, VC-backed and subsidiaries of groups

Breakdown by headquarters Breakdown by headcountBreakdown by ownership type

Breakdown by # countries Breakdown by # of Atlassian products coveredBreakdown by # of sectors served

72.0%

28.0%

125 
partners

Private

Other(1)
19.2%

52.8%

4.0%

6.4%

17.6%

125 
partners

82.4%

12.0%
4.0%

1.6%

APAC

LATAM

NA

MEA

Europe

3 - 4

75 - 6

1 - 2

125 
partners

32.8%

19.2%10.4%

11.2%

13.6%

12.8%

125 
partners

0 - 50

50 - 100100 - 200

200 - 500

500+

n/a

4.0%

8.8%

68.8%

18.4%

0 - 4
5 - 8

9 - 10

n/a

125 
partners

2.4%

42.4%50.4%

4.8%
0 - 6

7 - 12
13 - 17

18

125 
partners
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The Atlassian Platinum partner ecosystem is highly fragmented with 
few global ‘pure-play’ leaders in the space 



Confidential equiteq.com© Equiteq 2022

The Atlassian platinum partners are mainly management-owned 
businesses with a high proportion of Europe-based assets…

79.2% 
71.2% 

100.0% 

75.0% 

59.1% 

20.8% 
28.8% 25.0% 

40.9% 

Asia Pacific Europe Latin America Middle East &
Africa

North America

Private PE-backed / subsidiary

24 66 5 8 22

Regional variance in ownership Regional variance in headcount

20.8% 

36.4% 

20.0% 

62.5% 

27.3% 

16.7% 

13.6% 
40.0% 

25.0% 

31.8% 12.5% 

13.6% 
4.5% 

13.6% 
22.7% 

4.2% 

16.7% 

20.0% 

12.5% 13.6% 

45.8% 

6.1% 
20.0% 

Asia Pacific Europe Latin America Middle East &
Africa

North America

< 50 50 - 100 101 - 200 201 - 500 501+ n/a

24 66 5 8 22

# of Partners
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Source: Equiteq research
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…set to be consolidated…

Source: Equiteq research
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• The largest Altassian services providers are a mixture of 
digital IT companies (e.g. Accenture, Global Logic, 
Nagarro) and large, diversified IT & BPO providers (e.g. 
Inetum, Sopra Steria, Logicalis)

• This market has become attractive to large and diversified 
technology consultancies, highlighted by Logicalis’s 
acquisition of Izeno (November 2020)

• Mid-size companies are largely comprised of private equity 
backed ambitious digital transformation companies that 
have grown organically and through acquisition

• ‘Pure-play’ Atlassian specialists (e.g. Valiantys, 
Adaptavist) tend to have higher growth rates and margins 
than the broader SI firms, partly driven by licence 
reselling work being a larger proportion of their revenue

• The smaller, emerging firms typically focus on agility and 
innovation, either through specific verticals or geographic 
niches

• Firms can sometimes come from a consulting or managed 
services standpoint and evolve into an end-to-end cloud 
service provider

Large
(>1,000 employees)

Mid-size
(200-1,000 emp’ees)

Independent
Specialists
(50-200 emp’ees)
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The Atlassian technology stack is served by solution and system 
integrator partners as Atlassian doesn't provide any services itself

40% CAGR

...and already driving M&A activity with further potential given the 
underlying growth
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Source: Equiteq research
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Digital IT firms have remained above pre-COVID levels since the 
pandemic, now attracting multiples of ~20x NTM EBITDA
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Sources: Equiteq research, S&P Capital IQ
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12% 
6% 

16% 
12% 

30% 

9% 
15% 

Global
Consulting

Global IT Offshore IT Mid Market IT Digital IT Resellers IT IT Services -
Aggregate

13% 
9% 

14% 
9% 

29% 

9% 
14% 

Global
Consulting

Global IT Offshore IT Mid Market IT Digital IT Resellers IT IT Services -
Aggregate

CAGR CY21-CY23 revenue growth CAGR CY21-CY23 EBITDA growth

CY21 revenue per head

€226,049 
€99,326 €45,446 

€119,755 
€60,710 

€492,719 

€98,491 

Global
Consulting

Global IT Offshore IT Mid Market IT Digital IT Resellers IT IT Services -
Aggregate

CY21 EBITDA per head

€36,112 
€11,448 €8,436 €14,056 €13,948 €32,893 €13,875 

Global
Consulting

Global IT Offshore IT Mid Market IT Digital IT Resellers IT IT Services -
Aggregate

Enterprise Value per head

€482,454 

€180,075 €223,029 €203,563 

€420,663 €455,454 

€233,019 

Global
Consulting

Global IT Offshore IT Mid Market IT Digital IT Resellers IT IT Services -
Aggregate

CY21 EBITDA margin

11% 12%

20%

12%

21%

8%

16%

Global
Consulting

Global IT Offshore IT Mid Market IT Digital IT Resellers IT IT Services -
Aggregate

Median Revenue & EV benchmarks Median EBITDA benchmarks

Digital IT firms outperform other categories in growth expectations & 
EBITDA margins, yielding their elevated valuations
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Appendix: about us
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We are a global integrated team of passionate 

and specialised M&A transaction advisors. 

Our goal is to shed the right light on and 

deliver outstanding transaction outcomes for 

owner-managers and private equity that are 

heavily invested across various segments of 

the technology services, consulting & 

outsourcing industry.
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Introduction to Equiteq

1 Focus on knowledge-specific sectors
－ Through unique research and constant conversation with market participants, Equiteq maintains differentiated insights across the entire knowledge economy

2 Strong expertise in positioning knowledge economy businesses
－ Equiteq’s experience with consulting firms ensures that we understand your business and the keys to unlocking maximum value

3 Established relationships with the most relevant buyers
－ Equiteq’s Market Intelligence team maintains continuous correspondence with the most active players in the market 

4 Deep understanding of client’s strategic needs
－ Equiteq recognizes the importance of addressing all of your personal destination goals including the timing, synergy fit, and price

5 Preparing companies for a successful exit is in our DNA
－ Equiteq boasts over a decade of proven success in running world-class, highly competitive processes and driving exceptional outcomes for clients 

6 Global presence informs our unique approach to M&A
－ With six offices spread throughout North America, Europe, APAC, and Australia, Equiteq has a true global footprint 

Global reach Structured Process to Maximise Value

Boston

New York
Paris

London

Singapore

Sydney

75 
employees

6 
offices

4 
continents

Value Discovery
(EGA Wheel)

Optimising Terms 
and Structure

Maximising 
enterprise 
value and 

finding you the 
right home

Selling Value 
Story to Market

15
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We are the most active M&A advisor for the Knowledge Economy 
worldwide 

Infrastructure Consultancy
Receives majority 

investment

Advised on the investment
April 2022

AI & Automation 
Consultancy Sold to

Advised on the sale
December 2021

Procurement & Supply 
Chain Consulting Sold to

Advised on the sale
December 2021

Engineering Consultancy 
Acquired

Advised on the acquisition
November 2021

Life Sciences Consulting
Received Investment from

Advised on the investment
September 2020

Microsoft Gold Partner
Growth Financing by

Advised on the financing
January 2022

Development Solutions
Sold to

Advised on the sale
August 2021

Construction Consulting
Acquired

Advised on the acquisition
October 2021

Digital consulting
Sold to

Advised on the sale
October 2021

Private Equity
Invested into

Advised on the investment
December 2021

Banking Technology
Sold to

Advised on the sale
December 2020

Change Consulting
Merged with

Advised on the merger
January 2021

Change Consulting
Sold to

Advised on the sale
January 2021

Healthcare Consulting
Equity Financing by

Advised on the financing
April 2021

Cloud Transformation
Acquired

Advised on the acquisition
May 2021

Microsoft Gold Partner
Sold to

Advised on the sale
May 2021

Operations Transformation
Sold to

Advised on the sale
May 2021

Engineering Consulting
Acquired

Advised on the acquisition
May 2021

Management consulting 
Acquired

Advised on the acquisition
July 2020

Salesforce Consulting
Sold to

Advised on the sale
July 2020

Salesforce Consulting
Sold to

Advised on the acquisition
September 2020

Change Consulting
Sold to

Advised on the sale
October 2020

IT Solutions
Sold to

Advised on the sale
November 2020

Joint Venture Consultancy
Sold to

Advised on the sale
July 2020

Engineering Consultancy
Acquired

Advised on the acquisition
March 2020

SAP Consulting 
Sold to

Advised on the sale
January 2022

AI & Analytics Specialist
Sold to

Advised on the sale
January 2022

Data Consultancy
Sold to

Advised on the sale
January 2022

Retail Consulting 
Sold to

Advised on the sale
July 2021

Economics Consulting 
Sold to

Advised on the sale
July 2021

Financial Services 
Consultancy Sold to

Advised on the sale 
February 2022

PE-backed Cybersecurity 
Specialist Acquired

Advised on the acquisition
February 2022

CX Tech Consultancy
Sold to

Advised on the sale
March 2022

ServiceNow Partner
Sold to

Advised on the sale
December 2020

SAP EPM Specialist
Sold to

Advised on the sale
June 2021

Digital Consulting
Acquired

Advised on the acquisition
December 2021

Design & Innovation 
Consultancy

Sold to

Advised on the sale
April 2022

Geoengineering Solutions
Sold to

Advised on the sale
December 2020

Salesforce Consulting 
Sold to

Advised on the sale
January 2022

Anaplan Gold Partner
Received investment from

Advised on the investment
May 2022

Selected Completed Transactions
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Jerome Glynn-Smith
Managing Director

jerome.glynn-smith@equiteq.com

Adam Tindall
Managing Director

adam.tindall@equiteq.com

Emmanuel Kostucki
Director

emmanuel.kostucki@equiteq.com

Greg Fincke
Managing Director

greg.fincke@equiteq.com

Contact

Atlassian M&A Specialists

17
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This document is being furnished to you by Equiteq Advisors Ltd for itself and its affiliates strictly on a confidential basis. The document is for informational purposes
only and should not be regarded as an offer to sell, or offer for subscription, or as a solicitation of an offer to buy the securities or other investments mentioned in it.
This information profile has been provided to its recipient upon the express understanding that the information contained herein, or made available in connection with
any further investigation, is strictly confidential and is intended for the exclusive use of its recipient. It shall not be photocopied, reproduced and/or distributed to
others at any time without prior written consent.

This document is neither a prospectus nor an invitation to subscribe to securities or other investments. Nothing in this document is intended to constitute legal, tax,
securities or investment advice, or opinion regarding the appropriateness of any investment, or a solicitation for any product or service. The information herein is
subject to change without notice. Equiteq Advisors Ltd does not represent that any information, including any third party information, is accurate or complete and it
should not be relied upon without proper investigation on the part of the investor/s.

Neither Equiteq Advisors Ltd nor its affiliates nor any of its officers or employees accept any liability whatsoever for any direct or consequential loss arising from any
use of this publication or its contents. The recipient of the material should rely on their own investigations and take their own professional advice. While we endeavor
to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that prevent us from doing so.

Investments in securities/equity related instruments are subject to market risk. These risks could be security specific or market specific and arising from company,
industry, political, economic (both domestic and global), etc, factors. Investor/s should carefully read all disclosure documents before investing and shall not make
Equiteq Advisors Ltd and/or its associates/employees liable for any risks/losses pertaining to any product/scheme offered by them from time to time.

Past performance does not indicate the future performance of any current or strategies advised or managed by Equiteq Advisors Ltd.

Distribution of this document in some jurisdictions may be restricted or prohibited by law and regulation, and accordingly recipients of this document represent that
they are able to receive it without contravention of any unfulfilled registration requirements or any other legal or regulatory restrictions. Recipients of this document in
such jurisdiction should fully inform themselves about and observe all applicable legal or regulatory requirements and Equiteq Advisors Ltd and its affiliates, directors,
shareholders, managers, officers, employees, agents and advisors, do not accept any liability to any person in relation thereto.

For the purposes of distribution within the United Kingdom, this communication is exempt from the financial promotion restriction in Section 21 of the Financial
Services and Markets Act, 2000 relating to the communication of an invitation or inducement to engage in investment activity on the grounds that it is made to those
persons falling within the following Articles of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended: Article 19 (Investment
Professionals) and Article 49 (High Net Worth Companies). Any investment to which this communication relates is only available to investment professionals and high
net worth companies.

If you have received this document and you are not the person for whom it is intended, you should not rely on this communication or act on it.
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Important Disclaimer
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