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INTRODUCTION

THE VIEW FROM 
CLIPPERTON

Welcome back to the second edition of
our DACH Technology Market Monitor.

The first half of 2021 has clearly seen
exceptional activity on all levels of
technology dealmaking. While
technology shares have surged to all-
time highs, almost doubling since 2019,
growth equity funding has reached
unprecedented levels at €8 bn in only
the first half of 2021 while exit activity
has surged to €12.6 bn, driven by a
buoyant IPO environment as well as
robust M&A activity.

At the same time, the number of tech
unicorns in the German-speaking
countries has almost doubled to 43
unicorns as of the publication date of
this report. All of this underlines the
strength of the ecosystem as well as
tailwinds from broader market forces.

In Section I, we look at the financing
environment and unicorn production in
particular. Section II covers the IPO,

M&A and buyout environments in DACH
technology, showing a detailed view on
volumes, sectoral composition and
buyout as well as buy-and-build activity.

In Section III, we cover three promising
companies in DACH tech from different
verticals and at different stages in their
lifecycle: NAIX, which provides a holistic
software platform for automated
anonymization and pseudonimization of
large data sets at scale; Sofatutor, one of
the stars of German EdTech; and Public
Cloud Group, a platform focused purely
on bringing Public Cloud to the German
Mittelstand and digital leaders.

Finally, we highlight a few deals from our
recent transaction experience.

Berlin & Munich
November 2021

We inaugurated this report in April 2021, with a detailed view of the tech landscape in 
Germany, Austria, and Switzerland – a region also known by its acronym “DACH.” 

You can find the inaugural edition of this research report here:
https://www.clipperton.com/insights/hidden-champions-a-review-of-the-dach-
technology-landscape

https://www.clipperton.com/insights/hidden-champions-a-review-of-the-dach-technology-landscape
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LANDSCAPE AND FUNDING UPDATE

KEY FACTS

“ Germany is one of Europe’s leading startup 
powerhouses, attracting a record in venture capital 
funding so far this year.”

Sifted, H2 2021

19

43%

€8.0 bn

579

68

New Technology Unicorns created in DACH 
during the first three quarters of 2021

Of all H1 2021 DACH venture dedicated to the 
software & cloud space

Technology venture funding in H1 2021, already 
exceeding 2020 total funding by €4.2 bn

Number of investments in DACH during the 
first three quarters of 2021 

Active investments at most prolific DACH 
venture fund (HTGF)
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AN EXCEPTIONALLY 
STRONG MARKET 
ENVIRONMENT
DACH TECHNOLOGY SECTOR SHARE PRICE PERFORMANCE1

DACH tech, DACH whole market, S&P 500 and NASDAQ relative performance indexed to 
Jan-2019 until Sep-2021

Source: CapitalIQ, Clipperton analysis. Notes: (1) Wirecard was removed from public market performance analysis. Data as of 16-Nov

1

+94%

+47%

+72%

In capital market terms, the first three
quarters of 2021 have so far been an
exceptionally strong year for technology,
only comparable to the strong stock
market rallies of the past. Between
January 2019 and September 2021,
NASDAQ has more than doubled
(+118%), while the S&P 500 has increased
by a still very healthy 72%.

Compared to the US bluechip index, the
overall DACH market has not performed
quite as strongly with a 47% increase
since January 2019. DACH tech stocks,
however, have been performing almost
as well as NASDAQ with a 94% gain
since January 2019, demonstrating that
the DACH technology sector can
compare in terms of dynamism to its
bigger sibling in the US. If it had not
been for the significant drop in SAP
market capitalisation in October 2020

(due to a missed earnings report), the
DACH tech market would actually have
performed pretty much in-line with
NASDAQ (as we are using a market cap-
weighted index).

Key developments on the DACH public
equity markets in H1 2021 contained the
IPO of several new tech heavyweights, in
particular Auto1, Suse, About you and Mr.
Spex as well as the SPAC IPO of Sigma
Sports (covered in Section II).

Since the report’s cut-off date in Q3,
markets have been somewhat going
sideways, showing signs of a potential
breathing pause. On the fundraising side,
however, market tailwinds have further
accelerated, making us believe that a
new wave of IPOs may arise whenever
capital markets start to stabilise and
strengthen again.

SECTION I

+118%
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LANDSCAPE AND FUNDING UPDATE

UNPRECEDENTED GROWTH 
IN TECHNOLOGY FUNDING

DACH TECHNOLOGY FUNDING

Analysing Pitchbook and Crunchbase
transaction data, we have drawn up a
database of technology funding rounds
going back to 2015. This includes all
funding rounds where one or several
growth or venture investor(s) acquired a
minority position in a technology
company in exchange for primary or
secondary capital.

It is notable that funding volumes have
greatly increased since 2015, with a slight
dent in 2020 (presumably due to Covid).
In the first six months of 2021, total
funding already reached €8.0 bn, hence
it is already certain that 2021 will be a
blockbuster year for technology
company funding in DACH.

In terms of number of funding rounds, in
H1 2021 alone, there were already 579
funding rounds in the DACH technology
sector (Blockbuster 2021). This is a

substantial increase on 2020 (337 rounds
for the full year), but also implies slightly
larger average round sizes (average
round size of €14m vs. €11m in 2020)

Mega rounds (>€100 m) have been a
substantial driver of increased funding
volumes. In H1 2021, we recorded 19
funding rounds with more than €100m
volume; these accounted for a total deal
volume of €4.8 bn. This is significantly
more than in the last “year of the mega
rounds”, 2019, where mega rounds
represented €2.6 bn of volume. In 2020,
mega rounds contributed €0.8 bn in
volume. In H1 2021, along with Sweden,
Germany has the most startups in
Europe’s top 10 funding rounds: this
includes e.g. mega rounds for Celonis,
Gorillas, Trade Republic, weFox,
GoStudent and Forto, which had been
featured in this report in H1 2021.

Source: Crunchbase, Pitchbook, Clipperton analysis

1.5 1.7
2.2

3.7

5.3

3.8

8.0

233
276 277

386
351 337

579

2015 2016 2017 2018 2019 2020 H1 2021

Volume (EUR in bn) Number of Deals
H1 only
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DACH TECH FUNDING BY VERTICAL

Source: Crunchbase, Pitchbook, Clipperton analysis
Note: Different software verticals were consolidated into “Software & cloud”

18% 22% 21%
28% 32%

40% 43%

49% 38% 39%
38% 33% 19% 15%

21%
18% 14%

20% 24%

17%
32%

9% 13%
13%

9%
6%

15%
6%

1% 9% 5% 4%
4%

8%
3%

2% 1% 9% 1% 1%

2015 2016 2017 2018 2019 2020 H1 2021

Technology services and digital agencies Healthtech

Digital media and consumer subscription Financial technology

E-commerce and marketplaces Software & Cloud

The sectoral composition of H1 2021
technology financing volume in DACH
reflects continued strength in the
software & cloud segment, as well as a
return to the broader trends seen in
previous years.

With 43% of all funding, software & cloud
companies received most volume in H1
2021, comparable to 2020, when the
segment surpassed E-commerce and
marketplaces. This amount reflects both
a large number of smaller transactions,
as well as several large fundraisings (e.g.,
Celonis, Forto, Personio).

Notably, fintech companies received 32%
of funding in H1 2021, up from 17% in
2020. This was driven by large individual
funding rounds, such as those of Trade
Republic, wefox, Scalable Capital, and
Bitpanda, indicating a strong surge
especially in the wealthtech segment

within the financial technology sector
and mirroring transatlantic trends.

E-commerce and marketplace
companies received 15% of total funding,
with quick commerce attracting
substantial investor attention, including
high-profile names as Gorillas and Flink.

Funding in the digital media and
consumer subscription space in H1 2021
accounted for 6%, in line with previous
years. The largest fundings were
received by sports-related media &
subscription companies, including
OneFootball and Urban Sports Club.

Healthtech funding accounted for 3% of
volume with some large fundraisings by
companies such as Ada Health, Avi
Medical and Wellster Healthtech Group.
It remains to be seen how this segment
will perform post-Covid.

Volume in % (2015 – H1 2021)

SECTION I

H1 only

SOFTWARE AND FINTECH 
GAINING SHARE
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NUMBER OF UNICORNS 
ALMOST DOUBLED IN 2021

DACH TECH UNICORNS1

Total number of unicorns1 and new additions (logos) (2015 – Q3 2021)

In its latest 2021 update, CBInsights
identified more than 800 unicorns
worldwide (848 as of publication of this
report). (3) About 5% of these come from
DACH countries.

Up until September 2021, we count 43
unicorns in DACH. This represents a
rapid acceleration throughout 2021: while
there was relatively little movement until
2017 with eight DACH unicorns, unicorn
creation then started to grow with seven
new unicorns in 2018, six new ones in
2019, four new ones in 2020 and
nineteen new ones in the first nine
months of 2021 to a total of 43 current
unicorns in DACH.

The sectoral composition of unicorns
thereby follows the trends of wider
technology financing activity: while most
unicorns in 2015 had an e-commerce or
marketplace background, unicorn

creation in the last few years has
included also many names from the
financial technology sector (e.g., N26,
WeFox and Deposit Solutions), and,
especially recently, SaaS companies such
as Signavio, Adjust, Personio and Veeam.
Nevertheless, as a result of the pandemic
in 2020, we see new e-commerce and
marketplaces, such as Gorillas, Berlin
Brands Group and Razor Group.

In a European comparison, the DACH
region ranks second behind the United
Kingdom with 91 unicorns and ahead of
France with 17 unicorns.(2) The European
numbers, however, are dwarfed by US
and Asian numbers with 165 unicorns in
China and 423 unicorns in the U.S.(3)

The total valuation of all DACH unicorns
amounts to more than €135 bn, or about
3% of the entire DACH stock market.

Source: Pitchbook, Crunchbase, CBInsights, Techcrunch, Forbes, Bloomberg, CapitalIQ, Companies’ website. Notes: (1) Technology 
companies valued at $1Bn or over, founded from 2000 onwards; (2) Forbes; (3) CBInsights

7 7 8
15

20
24

43

2015 2016 2017 2018 2019 2020 2021

LANDSCAPE AND FUNDING UPDATE
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€50-
100m

€100-
200m

€200-
500m

€500-
1,000m

€1 bn+

A HIGH-LEVEL DACH TECH 
MARKET LANDSCAPE

DACH TECH COMPANIES WITH FUNDING > €50M
Segmented by funding amount

Top Median Bottom

€1.2 bn €1 bn +∞

€713m €500m€1bn

€296m €200m€500m

€129m €100m€200m

€72m €50m€100m

New additions in 2021

Smallest to largest

Source: Pitchbook, Crunchbase, CapitalIQ, Press Media
Notes: Values exclude debt funding and IPO proceeds. Companies are arranged from top to bottom and left to right

SECTION I
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LANDSCAPE AND FUNDING UPDATE

DACH TECH COMPANIES WITH FUNDING > €50M
Segmented by vertical

Source: Pitchbook, Crunchbase, CapitalIQ, Press Media
Notes: Excludes debt funding and IPO proceeds

DACH TECH COMPANIES WITH FUNDING > €50M
Segmented by vertical

New additions in 2021

SOFTWARE
(€7.3 bn funding)

E-COMMERCE AND MARKETPLACES
(€7.3 bn funding)

HEALTHTECH
(€1.2 bn funding)

CLOUD INFRASTRUCTURE & IOT
(€1.5 bn funding)

FINANCIAL TECHNOLOGY
(€6.1 bn funding)

DIGITAL MEDIA AND CONSUMER 
SUBSCRIPTION
(€2.3 bn funding)
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MOST FUNDED COMPANIES 
IN DACH

DACH TECHNOLOGY COMPANIES WITH THE HIGHEST FUNDING
Total funding, only equity (excl. IPO) (until 30. June 2021) 
(EUR in bn)

Source: Crunchbase, CapitalIQ, Pitchbook, Clipperton analysis
Notes: Excludes debt funding and IPO proceeds. Different software verticals were consolidated into one

Rank  Company HQ Funding (in €m)

1 -

2 -

3 +8

4 new

5 +12

6 -2

7 -4

8 -4

9 -3

10 -3

11 -3

12 -3

13 new

14 new

15 new

16 new

17 -7

18 -6

19 new

20 new

21 new

22 -4

23 -10

24 new

25 -11

1,604

1,207

1,190

866

799

713

687

652

495

490

463

385

378

373

355

337

331

320

301

300

299

296

293

292

277

E-commerce and marketplaces

Software

Digital media and consumer 
subscription

Cloud Infrastructure and IoT

Financial technology

SECTION I
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LANDSCAPE AND FUNDING UPDATE

MOST ACTIVE VC AND 
GROWTH FUNDS BY STAGE

MOST ACTIVE FUNDS IN DACH
Number of companies (Active & New Investments in the past 12 months)

Source: Crunchbase, Pitchbook, Clipperton analysis

GROWTH FUNDS VC FUNDS

Active 
Portfolio

Investments 
in the last 12 
months
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SECTION I I

SECTION II

TECHNOLOGY M&A, 
BUYOUTS AND EXITS

Exit activity in the DACH technology markets
Technology M&A volumes by transaction type and sector

DACH buyout and buy-and-build update
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TECHNOLOGY M&A, BUYOUTS AND EXITS

KEY FACTS

“ The momentum for consolidation shows no signs 
of slowing down and is set to continue in 2022.”

Scope Ratings, H1 2021

€12.6 bn

€6.4 bn

50%

19%

42%

Total technology exits (disclosed volume) in H1 
2021 

Disclosed technology strategic acquisition 
volume in DACH in H1 2021

Of technology M&A transactions in H1 2021 in 
software (by number of transactions)

Of technology M&A transactions in H1 2021 in 
technology services & digital agencies

Of all DACH buyouts from 2015 to H1 2021 
were in software
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UNPRECEDENTED LEVELS 
OF TECH DEAL ACTIVITY

TECHNOLOGY EXIT ACTIVITY
DACH technology exit activity by deal type (2015 – H1 2021) 
(EUR in bn) 

Together with unprecedented levels of
growth financing and unicorn
production, exit activity on the DACH
technology market has also hit an all-
time high. Driven especially by buoyant
IPO activity, exits have reached a record
€12.6 bn in H1 2021, almost as high as the
full-year exit volume of €15.0 bn for
2020.

Key IPOs in H1 2021 included Auto1 in
January 2021 (€1.8 bn IPO volume at €12
bn valuation), Suse in May (€1.1 bn
volume at €5.1 bn valuation), About You
in June (€0.8 bn volume at €3.9 bn
valuation) and Mister Spex in June (€0.4
bn volume at €1.0 bn valuation).

While these four IPOs with a total
volume of €4.1 bn and cumulated
valuation of €22 bn have taken place in a
conventional way at Frankfurt’s XETRA

Marketplace, the biggest (partial) exit in
H1 2021 has been a hybrid between IPO
and M&A (further covered in the M&A
section) with the €2.4 bn SPAC
acquisition of Sigma Sports by The
Yucalpa Special Purpose Acquisition
Company.

Since H1 2021, capital markets
momentum has somewhat started to
normalize, which is why we believe that
the IPO level in H1 2021 has seen peak
IPO activity (for now).

In addition to unprecedented IPO
activity, there has also been substantial
strategic M&A and a healthy, but not
unusual level of buyout activity (both
covered in more detail below). Overall,
we concede that this picture is
consistent with the high interest that we
see in DACH technology on all levels.

Source: Mergermarket, Crunchbase, Pitchbook, Bloomberg, Reuters, Forbes, Companies Websites, Press Reports, Clipperton analysis 

8.0
4.5 3.4

5.8
2.8

8.3
6.4

0.8

1.1 1.4

4.1 8.5

5.8

2.1
0.4

0.2
1.5

0.5

3.0
0.8

4.19.2

5.8 6.3

10.4

14.3 15.0

12.6

2015 2016 2017 2018 2019 2020 H1 2021

M&A Strategic M&A PE IPO

SECTION I I

H1 only
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DACH TECH M&A VOLUMES 
CONTINUING STRONG

DACH TECH M&A DEALS
Volume and number (2015 – H1 2021)  
(EUR in bn)

Looking at H1 2021, DACH M&A has
continued its robust trajectory from
2020. In terms of disclosed volume, H1
2021 has seen €8.5 bn of M&A
transactions, slightly ahead of the full-
year volume of €14.2 bn in 2020. In
terms of number of transactions, the
market seems to have accelerated
further: we have counted 204
technology M&A transactions in H1 2021
vs. 254 transactions for the full year
2020.

The biggest deal in H1 2021 was the €2.4
bn sale of SIGNA Sports to Yucalpa,
which is a Special Public Acquisition
Company (SPAC) – a somewhat hybrid
situation between M&A and IPO
(combined with the acquisition of
Wiggle) and the second high-profile
SPAC after Lilium in 2021. Other large
strategic acquisitions include the unicorn

deals of Adjust (sold to Applovin) and
Signavio (sold to SAP).

In terms of strategic vs. private equity-
driven M&A, the split by number of
transactions has remained relatively
stable vs. 2020. In terms of volumes, we
observe a year-on-year growth of
strategic M&A volumes (€6.4 bn
strategic M&A in H1 2021 vs. €8.3 bn for
the full year 2020), while disclosed
buyout volumes have decreased to €2.1
bn in H1 2021.

The buyout volumes, however, are not
necessarily fully reliable, as there have
been multiple buyouts with undisclosed
values in H1 2021. Largest buyouts were
think-cell (€1.5 bn) and Bikeleasing (€0.3
bn); however, we believe that the
buyouts of Bringmeister, Infinigate,
Actico and Billwerk have also been
substantial.

Source: Mergermarket, Crunchbase, Pitchbook, Bloomberg, Reuters, Forbes, Companies Websites, Press Reports, Clipperton analysis

8.0
4.5 3.4 5.8

2.8
8.3 6.4

0.8
1.1 1.4

4.1 8.5

5.8

2.1

8.7
5.6 4.8

9.9
11.3

14.2

8.5

197 177 219 237 265 254 204

162 137 168 180 202 197
163

35 40 51 57 63 57
41

2015 2016 2017 2018 2019 2020 H1 2021

Volume Exit Volume Buyout Number Deals

Number Exit Number Buyouts

TECHNOLOGY M&A, BUYOUTS AND EXITS

H1 only
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KEY VERTICALS: SOFTWARE 
CONTINUES TO SURGE

DACH TECH M&A DEALS BY VERTICAL
Number of deals (2015 – H1 2021) 
(in %)

Source: Mergermarket, Crunchbase, Pitchbook, Bloomberg, Reuters, Forbes, Companies Websites, Press Reports, Clipperton analysis
Note: Different software verticals were consolidated into one.

39% 45%
31% 33% 30% 37%

50%

14%
17%

27% 26% 32% 24%

19%
30%

24%
21% 24% 22% 20% 15%

3% 6% 14% 10% 8% 7% 6%
2% 1% 5% 3% 4% 6% 7%

13% 8% 2% 3% 4% 6% 2%

2015 2016 2017 2018 2019 2020 H1 2021

Digital media and consumer subscription Healthtech

Financial technology E-commerce and marketplaces

Technology services and digital agencies Software & cloud

SECTION I I

H1 only

In addition to overall transaction figures,
we have again looked at vertical
composition of transaction activity.
Focus is on the number of transactions
(not volume) as volume tends to be
concentrated among few deals.

What we observe in H1 2021 is a
continuation of the trend that we have
already seen in 2020, with Software
taking an increasingly large transaction
share (50% of transactions in H1 2021).
Second largest sector is technology
services and digital agencies (driven
again by substantial buy-and-build), with
e-commerce and marketplaces following
on the third place.

What is striking here is that the sectoral
M&A focus is progressing along with the
focus of the entire DACH Technology
market. Since 2015, there has been a
strong movement towards B2B business

models; for example, in 2015 almost all
DACH unicorns were positioned in the
B2C sector, whereas this ratio has
changed significantly and in 2021, the
majority of all unicorns in DACH offer
B2B solutions.

In addition to shifts in the sectoral
composition, changes in transaction
patterns have also been observed in
recent years, which are reflected by our
daily experience in transaction advisory.
Three main trends have emerged: (i) a
shift from classic buyouts to "tech
buyouts" or large growth financings,
where classic private equity investors
invest in fast-growing, but still
unprofitable companies; (ii) the
increased appearance of (international)
strategic investors; and (iii) the
emergence of new types of transaction
structures, such as SPACs, for example.
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LARGEST DACH TECH 
TRANSACTIONS IN H1 2021

DACH TECH EXISTS

Top 10 Strategic M&A and IPOs (H1 2021)

Source: Mergermarket, Crunchbase, Pitchbook, Bloomberg, Reuters, Forbes, Companies Websites, Press Reports, Clipperton analysis

TECHNOLOGY M&A, BUYOUTS AND EXITS

Top 10 Buyouts (H1 2021)

Date Target HQ Type Acquirer Deal Value (EURm)

Jun-21 SIGNA Sports United GmbH
SPAC 

Acquisition

Jan-21 AUTO1 Group IPO n.a.

May-21 Suse IPO n.a.

Feb-21 Adjust Acquisition

Jan-21 Signavio GmbH Acquisition

Jun-21 ABOUT YOU GmbH IPO n.a.

Mar-21 Fyber N.V. Acquisition

Jun-21 Mister Spex GmbH IPO n.a.

Feb-21
FFG FINANZCHECK 

Finanzportale Gmbtake) Acquisition

Mar-21 Acquisition

Date Target HQ Type Acquirer Deal Value (EURm)

Jun-21 Buyout

Jun-21 Buyout

Apr-21 Buyout

Mar-21 Buyout

Jun-21 Buyout

Mar-21 Buyout n.a.

Mar-21 Buyout n.a.

Mar-21 Buyout n.a.

Mar-21 Buyout n.a.

May-21 Buyout n.a.

2,448

1,833

1,100

1,000

1,000

842

616

375

200

104

1,500

300

140

100

42

Deal size undisclosed
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One of the main growth drivers in the
DACH technology M&A market was and
still is interest from financial investors.
For example, the share of buyout
transactions has increased from 18%
(2015) to reach a peak at 24% in 2019.
Since then, it has remained at healthy
levels. Although the share of buyout
transactions have slightly decreased in
2020 and H1 2021, we are observing an
increasingly broad spectrum of
international large and mid-market
buyout investors, growth investors and
many local investors are active in the
DACH M&A market.

The graph on the next page gives an
overview of three private equity
transactions selected for illustration.

The first transaction – the €1.5 bn sale of
Think-Cell to Cinven – is a good example

of a classic, large software buyout by an
international buyout investor with a
valuation of over one bn euros. The
second transaction selected is the
combination of three cloud enablement
platforms by NORD-Holding, creating a
"German cloudreach" in the rapidly
growing market for SMB cloud platforms.
The company has since then added a
fourth cloud specialist to its group and is
featured in this report. The third
transaction is the sale of previously fully
founder-managed software platform
innosabi to Questel, a strategic led by IK
Investment Partners, Eurazeo and RAISE,
adding key technology capabilities and a
German customer base. The transaction
was advised upon by Clipperton.

The two latter deals also highlight the
role of buy-and-build (featured on p. 25
in this report).

ZOOM INTO BUYOUT VS. 
STRATEGIC M&A

BUYOUT VS. STRATEGIC TRANSACTIONS
Number of deals (2015 – H1 2021)
(in %)

Source: Mergermarket, Crunchbase, Pitchbook, CapitalIQ, Bloomberg, Reuters, Forbes, Companies Websites, Press Reports, Clipperton
analysis.

18% 23% 23% 24% 24% 22% 20%

82% 77% 77% 76% 76% 78% 80%

2015 2016 2017 2018 2019 2020 H1 2021

Buyout Strategic transactions

SECTION I I

H1 only
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THREE DACH TECHNOLOGY 
TRANSACTIONS AT A 
GLANCE
OVERVIEW OF SELECTED DACH TECH TRANSACTIONS

Source: Mergermarket, Crunchbase, Pitchbook, CapitalIQ, Bloomberg, Reuters, Forbes, Companies Websites.

Date Target
Company

Description Owner Investor
Deal 

Description

Jun 
2021

€1.5 bn

▪ Developer of 
charting and layout 
software for 
PowerPoint

Founders

▪ €88 m in revenue and €80 m 
in pretax profits in 2019, 
according to Bloomberg 

▪ Cinven acquired a majority 
stake in the company

▪ The founders keep a minority 
stake and will remain part of 
the management team

May
2021

▪ Cloudwürdig
supports companies 
and institutions with 
its digital 
infrastructure based 
on Google Cloud 
innovations

▪ ON supports 
customers in 
German-speaking 
SMEs on their cloud 
infrastructure 

▪ DI-ON is a specialist 
in cloud- native apps 
and software 
development

▪ All three companies 
are being merged to 
form Public Cloud 
Group

Founders

▪ Nord Holding acquired 
majority stakes in all three 
companies 

▪ Strategic aim is to build a 
cloud focused platform for 
cloud transformation services 
out of the combined 
companies

▪ In November 2021, Switcom
was added as fourth group 
company, focused on MS 
Azure capabilities

Jan
2021

▪ Munich-based 
software solution 
provider for 
innovation 
management

Founders

▪ Questel acquired a majority 
stake 

▪ With the acquisition, Questel 
aims to consolidate its 
European leadership in the 
innovation management 
market and create a platform 
for international growth

▪ Backed by Eurazeo, IK 
Investment Partners and 
RAISE

▪ Advised on by Clipperton 
(case study in Section IV)

TECHNOLOGY M&A, BUYOUTS AND EXITS
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BUYOUT SECTOR FOCUS: 
SOFTWARE, E-COMMERCE 
AND SERVICES
TOP SECTORS FOR TECHNOLOGY BUYOUTS IN DACH 
(2015 – H1 2021)

Source: Mergermarket, Crunchbase, Pitchbook, CapitalIQ, Bloomberg, Reuters, Forbes, Companies Websites, Clipperton analysis.
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Within the buyout segment, a variety of
investment styles has emerged, as well
as different interconnected ecosystems.
For the analysis above, we have looked
at sectoral activity in DACH private
equity, both in terms of volume as well
as number of transactions. As in the
wider M&A market, software is clearly
ahead of other verticals, with €12.9 bn
invested capital between 2015 and H1
2021 (out of a total of c. €24 bn),
followed by e-commerce and cloud
infrastructure (i.e. especially hosting).

The buyout volume figures are of course
driven especially by large transactions.
In software, some of the large deals
include e.g. the buyout of Veeam by
Insight, the buyout of Suse by EQT (Suse
actually IPOed in H1 2021) and the
buyout of P&I by Hg. Together, these

deals account for €8.7 bn of software
transaction volume.

In e-commerce, the volumes are not
quite as concentrated with only the
Autoscout and Sportradar buyouts
sticking out, while hosting has been
dominated by transactions such as the
Plusserver buyout by BC Partners or the
1&1 investment by Warburg Pincus.

An interesting case in this context are IT
services and digital agencies. This
vertical shows a low published volume,
but a high number of transactions. The
reason behind is that the digital services
sector tends to be fragmented and
dominated by mid-market M&A as well
as buy-and-build. Often, valuations of
mid-market deals are not disclosed. A
strong market consolidation is currently
taking place in this vertical.

SECTION I I
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CONTINUOUS GROWTH IN 
BUY-AND-BUILD

DACH TECH BUY-AND-BUILD
Number of transactions and % of total Tech M&A transactions

Source: Mergermarket, Clipperton Analysis

TECHNOLOGY M&A, BUYOUTS AND EXITS
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As in 2020, H1 2021 has seen a strong
continuation of the trend to private-
equity backed buy & build in DACH
technology. In the first half year 2021,
we have identified 29 buy-and-build
transactions. This compares to 41 buy-
and-build transactions for the full year
2020 and represents a 14.5% share of the
total number of M&A transactions in
DACH. As in the year before, this
represents a substantial increase on buy
& build activity in the preceding years.

As in the year before, H1 2021 included
buy & build activity from consolidator
groups in digital agencies and IT services
(Valantic and netgo in H1 2021), one of
the key driver of buy & build activity. In
addition, we have seen strong software
buy-and-build activity: P&I, softgarden,

Unicepta, Utimaco and ProAlpha have all
acquired additional targets to bolster
their existing DACH business (ProAlpha
has, in fact, acquired three companies
during this timeframe). Most of these
have been small tuck-ins to their existing
business models; Utimaco has e.g.
acquired a cybersecurity software
provider while ProAlpha has acquired
vertical productivity software and
services platforms.

In addition, we have seen growth equity
and privately held companies pushing
into the market for buy & build as well, as
well as international strategics. There
have, for example, been transactions by
smava and doctari as well as
international strategics Health Bridge
and Imaweb.
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SECTION III

SELECTED 
COMPANY PROFILES

NAIX 

Sofatutor

Public Cloud Group
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SELECTED COMPANY PROFILES

KEY FACTS

▪ Founded in 2018

▪ NAIX was created to automatically anonymize 
documents by using practical and real-world 
language models

▪ Backed by the founding team and renowned 
business angels

▪ Founded in 2008

▪ Developer of an online tutoring platform 
designed to empower K-12 students with the 
tools to take control of their own learning

▪ Backed by the founding team and a 
consortium of European growth investors

▪ Created in 2021 through amalgamation of four 
Public Cloud platforms

▪ The Public Cloud Group is a 100% public cloud 
technology focused platform for cloud 
transformation and managed public cloud 
services

▪ Backed by Nord Holding, one of Germany's 
leading private equity asset managers

PUBLIC CLOUD GROUP
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NAIX

SETTING THE STANDARD IN ANONYMIZATION

Founded in 2018 by Ramin Karbalaie —
expert in Natural Language Processing
(NLP) and Physicist — NAIX® is dedicated
to set the standard in anonymization and
pseudonymization.

When you think of topics generally
occurring in physics, data protection is

What sounds like a trivial thing turns out
to be a brilliant idea, because until now,
this is still done manually by employees
every day. NAIX®’s intuitive and
responsive anonymization software
supports customers to manage their
projects in a fraction of time — allowing

“ Anonymization and Pseudonymization of large data sets are 
challenges of a privacy-driven age.  We are excited to bring this 
to our enterprise clients at scale and embedded in their 
workflows, making them always fully compliant.”
Ramin Karbalaie, Founder & CEO

bulk redaction as well as implementing
features such as pre-defined presets,
customized entity settings or team
management with the integrated project
management tool. By doing so, NAIX®’s
vision is to provide law firms and
corporate legal departments across all
industries with a redaction-solution that
fundamentally alters their corporate
culture by simply creating faster
workflows and new habits.

While the German market already offers
plenty of opportunities NAIX® thrives to
grow this young Cologne-based ISO
27001:2013 and 270017/18 certified
software company into a internationally
well-known Big Data full-service provider
for user-centric, standardized AI
applications in B2B and B2C.

certainly not the first or most common
one that comes to mind. Yet, especially in
the age of advancing digitalization, data
protection is becoming increasingly
important. In general, data protection
refers to the protection of personal data,
i.e. it is intended to defend the rights of
individuals with regard to their PII. Such
growing regulatory requirements apply to
an ever-increasing number of business
transactions — and by no means only in
legal practice.

NAIX® has therefore developed, in
collaboration with leading international
law firms, a business idea that will
revolutionize the way law firms, large
corporations and government agencies
work, especially on tedious, repetitive
tasks. Based on artificial intelligence, the
software automatically anonymizes as
well as pseudonymizes PII in documents
resulting in a GDPR-compliant file.
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SELECTED COMPANY PROFILES

Founded 2018

Vertical AI Software

HQ Cologne

Headcount 10+

Financing status Seed / Series A

29

NAIX
Key facts
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SOFATUTOR

COMBINING LEARNING WITH FUN

A special PISA evaluation recently found
that only 33% of students in Germany
have access to online learning platforms.
The OECD average is more than 54%.
This puts Germany in the bottom group.
The pandemic has ruthlessly exposed the
weaknesses of digitalization.

The Berlin-based EdTech sofatutor has
been addressing this problem since 2008:
with more than 10,000 learning videos,
over 43,000 interactive exercises, almost
38,000 worksheets for all grades

Bremen has already made sofatutor
available to all 60,000 students in the
city-state since 2018; recently, Saxony
and Hesse had also acquired thousands
of licenses so that lessons can continue
smoothly outside the classroom.

More and more companies, such as
Deutsche Telekom, are also opting to
give their employees who are parents
access to sofatutor as a corporate
benefit.

“ We have seen a unique acceleration in digital learning. Digitalization 
will keep going and become the new standard for learning”
Stephan Bayer, Founder & CEO

The multi-award-winning platform and its
founder Stephan Bayer regularly appear
in the press. Earlier this year, Stephan was
also invited to a discussion with German
Chancellor Angela Merkel about digital
opportunities in the education sector.

The concept also convinces investors: At
the beginning of 2021, sofatutor
reorganized its investor structure. With a
consortium consisting of the Munich-
based investor EMERAM Capital Partners,
the Sustainable Bond of the European
investment company GIMV and others,
experienced investors support the
constantly growing online learning
platform. They are thus replacing the
previous investors – including the well-
known venture capital funds Acton
Capital Partners, Frog Capital and IBB
Ventures – and taking over their shares.

For the future, the company has set itself
the goal of becoming even more present
in the classroom: The digital textbook, so
to speak. Furthermore, an
internationalization of the product is also
conceivable in the distant future.

programs and the learning game
"sofaheld" for primary school children,
sofatutor is the most comprehensive
online learning platform in the German-
speaking world – created by experts and
adapted to the curricula of the German
federal states. sofatutor successfully
supports pupils in learning independently,
closing gaps in their knowledge and
preparing for class tests.

With the monthly subscription, students
can watch as many videos as they want
on the platform. Learners can find the
right individual video in the sofatutor
database or use special courses
consisting of several videos compiled by
experts specifically for their subject
needs.

Corona has tripled the number of users.
Up to 1.5 m students now learn with
sofatutor every week, and every fourth
teacher uses the platform in class or
during homeschooling. During the Corona
lockdowns, sofatutor became the
"backbone of homeschooling", as “das
Handelsblatt” headlined at the time.
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SOFATUTOR
Key facts

Founded 2008

Vertical Online Learning / EdTech

HQ Berlin, DE

Headcount 196

Financing status Management- &
Private Equity-owned
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PUBLIC CLOUD GROUP

BRINGING FAST, EFFICIENT PUBLIC CLOUD TO 

DIGITAL LEADERS AND THE GERMAN MITTELSTAND

Only a third of German SMB companies
and about 40% of mid-market enterprises
currently uses public cloud services. This
internationally comparatively low number
is not so much caused by skepticism of
the cloud, but by a shortage of internal
resources while companies were under
pressure to transition into remote work
during the Covid-19 pandemic. This has
caused immense demand for Public
Cloud implementation services.

In this context, the Public Cloud Group
can provide the specific expertise needed
for each business case suited to one of
the three Public Cloud platforms: Azure
for example normally serves as an entry
point for public cloud deployments;
Google is typically used for data-heavy
applications; and AWS for devops or
other specific use cases. The Public
Cloud Group acts in all these cases as a
single one-stop-shop for its clients

“ The Public Cloud Group fills a unique gap in the fast-growing 
German cloud services market.  We are committed to make the 
cloud a success for Mittelstand and digital champions alike. ”
Christoph Grunewald, Investment Manager, NORD Holding

regarding all cloud infrastructure
requirements – for digital champions as
well as Mittelstand companies alike.
Reference clients include large German
digital champions, such as Hello Fresh,
Zalando or Transporeon, blue-chip
enterprises such as Eon, and mid-market
enterprises such as Viessmann or Linde
Group.

What unites the team behind Public
Cloud Group is an almost quasi-religious
belief in the cloud as well as a broad
range of cloud and IT experience.
Backed by NORD Holding, the Public
Cloud Group has been on a strong
expansion trajectory since formation. Its
latest addition is SWITCOM, which joined
as a dedicated Microsoft Azure specialist.
In the near-term future, the roll-out of
additional SAP capabilities is on the
agenda. Capitalising on the immense
growth of the Public Cloud market and
making the cloud a success will be a key
priority for us in 2022 and beyond.

The challenge in this market, however, is
the multitude of technologies and use
cases. Out of the three main Public Cloud
providers (Amazon Web Services, Azure
and Google Cloud Platform), a holistic
cloud migration and consulting provider
needs to comfortably navigate all of them
– an offer that to our knowledge did not
exist for the German Mittelstand since
2021. Filling this gap in the market was
the main objective for merging four pre-
eminent German cloud consultants into
the Public Cloud Group.

Formed out of Cloudwürdig, DI-ON.
solutions, Innovations ON and SWITCOM,
the Public Cloud Group provides
expertise across all three major Public
Cloud platforms through a fast-growing
team of 130 experts. The spectrum of
services encompasses the entire cloud
value chain, from cloud consulting to
work transformation, cloud migration,
security, cloud native app development
and managed services.
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PUBLIC CLOUD GROUP
Key facts

Founded 2021

Vertical Cloud Services

HQ Ulm, DE

Headcount 130

Financing status Management- &
Private Equity-owned
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ABOUT US & RECENT CASE STUDIES

KEY FACTS

“ We see ourselves as the trusted partner to innovative 
businesses, assisting them on their strategic 
transactions on a global scale.”

45

21

350+

$2 bn+

60%

Technology investment banking experts in our 
offices on three continents

Technology transactions closed in 2021 YTD across 
growth financing and M&A

Transactions closed since inception in 2003

Technology transaction volume in 2021 YTD

Of transactions are cross-border

SOFTWARE & SAAS  |  CONSUMER INTERNET  |  DIGITAL MEDIA

HEALTHCARE TECHNOLOGY  |  FINANCIAL TECHNOLOGY  |  DEEP TECH & IOT
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SELECTED RECENT 
CLIPPERTON CASE STUDIES

GROWTH EQUITY

SECTION IV

$150m growth 
investment at $1 bn 

valuation led by

HEALTHTECH / SAAS
▪ Clipperton advised Merieux Equity Partners on the $150m round of 

Dental Monitoring, the leading AI-based remote monitoring solution 
for dentists and orthodontists

▪ Achieved a landmark investment in a leading European healthcare 
SaaS player at a unicorn valuation

▪ Underlines Clipperton’s strength in the healthtech SaaS space after 
advising on the fundraising transactions for Withings ($60m, Gilde) 
and Inova ($70m, Carlyle)

OCT 2021

$150m | $1 bn valuation | Healthcare SaaS

Raises $40m in 
Series B with

SAAS & SOFTWARE

JUL 2021

▪ Clipperton advised Didomi, provider of a SaaS solution that allows 
clients to collect, store & leverage the consent preferences of their 
users. 

▪ Achieved a rich valuation (high double-digit multiple of ARR) and 
secondary

▪ Stresses Clipperton’s expertise with large tech cross-border
transactions (previous landmark deals including Gastrofix’ $125M
sale to Lightspeed POS [NYSE:LSPD] and Summit Partners’ $90M
investment in Odoo)

$40m | Series B | SaaS & Software

Growth investment 
from

SAAS & SOFTWARE

FEB 2021

▪ Clipperton acted as financial advisor to Lengow, a leading e-
commerce automation SaaS platform, on a majority-control growth 
investment from Marlin Equity

▪ Majority sale to Marlin Equity Partners for their first deal in France, 
with the view to become Marlin’s investment platform for a broader 
E-commerce play

▪ Illustrates Clipperton’s momentum in tech private equity
transactions, following recently completed deals for Sendinblue
($160m growth financing) and Smart (secondary MBO)

Growth investment | SaaS & Software
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BUYOUT AND M&A

ABOUT US & RECENT CASE STUDIES

Sold to

SAAS & SOFTWARE

JAN 2021

▪ Clipperton advised innosabi, a Munich based European leader in 
innovation management software, on Questel Group’s acquisition of 
a majority stake in the company

▪ Backed by Eurazeo, IK Investment Partners and RAISE

▪ Pan-European success story in a largely US-dominated sector

▪ Highlights Clipperton’s expertise in the software sector, with 12
software transactions completed in 2021

Strategic Sale | SaaS & Software

€330m takeover 
bid by

DIGITAL MEDIA
▪ Clipperton advised the main shareholder of Artefact, an expert in 

data transformation and data & digital marketing for major brands, 
on the sale of a controlling block to Ardian Expansion

▪ Landmark take-private transaction in Europe and one of the largest 
the buyouts over the first semester of 2021

▪ The deal is the second transaction managed by Clipperton in the 
past 12 months in data science consulting after the private 
placement organized for Ekimetrics with Tikehau and Bpifrance

JUL 2021

€330m | Take-Private | Digital Media

Majority sale to

CONSUMER INTERNET

JUL 2021

▪ Clipperton advised leading European marketplace vendor for home 
and living products PremiumXL on its majority sale to Verdane

▪ Through the strategic partnership with Verdane, PremiumXL will be 
well positioned to capitalize on recent momentum and further grow 
its product portfolio, international presence and sales channels

▪ Highlights Clipperton’s expertise in the e-commerce sector, building
on recent transactions such as Cubyn’s €35m growth investment
led by Eurazeo and the sale of Potager City to Carrefour

Majority sale | Private Equity Buyout | Consumer Internet
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ABOUT CLIPPERTON

Clipperton is a global investment banking platform advising high-growth innovative

businesses, their founders and shareholders on strategic transactions. We focus

exclusively on digital and technology-driven sectors and have forged personal

relationships with decision-makers amongst leading global corporates and investors

worldwide.

Since inception, Clipperton has successfully advised on more than 350 transactions, often

for repeat clients.

SELECTED TRACK RECORD

Software
& SaaS

Consumer
internet

Digital 
Media & 
Services

Financial 
technology

Cloud Infra, 
Devices & 

IoT

Healthcare 
technology

Paris  |  Berlin  |  Munich  |  London  |  New York  |  Beijing

growth investment sale to $160m financing

(TSX:SPD)

$90m investment in$125m sale to

sale to sale to $35m financing $67m financing

sale to

sold a majority in

$23m financing investment in sale to sale to

private placement $17m financing sale to private placement sale to €7m financing

private placement sale to sale to minority investment €1.3bn sale to

$60m financing financing acquires $30m financing $140m financing

(XTRA:TUI1)

to

* Transaction managed either in co-mandate with or by one affiliate of the Natixis global M&A Alliance

*

*

$150m financing in

Investment fromSold to

$70m financing

sale to
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DISCLAIMER
The information contained in this research report has been prepared in good faith, nevertheless, no representation or warranty, express

or implied, is or will be made and no responsibility or liability is or will be accepted by Clipperton Finance. In particular, but without

prejudice to the generality of the foregoing, no representation or warranty is given as to the accuracy, completeness or reasonableness

of any projections, targets, estimates or forecasts contained in this research report or in such other written or oral information that

may be provided by Clipperton Finance. The information in this research report may be subject to change at any time without notice.

Clipperton Finance is under no obligation to provide you with any such updated information. All liability is expressly excluded to the

fullest extent permitted by law. The information contained in this research report should not be relied upon as being an independent or

impartial view of the subject matter and for the purposes of the rules and guidance of the Financial Conduct Authority (“the FCA”) this

research report is a marketing communication and a financial promotion. Accordingly, its contents have not been prepared in

accordance with legal requirements designed to promote the independence of investment research and it is not subject to any

prohibition on dealing ahead of the dissemination of investment research. The issue of this research report shall not be deemed to be

any form of binding offer or commitment on the part of Clipperton Finance. No information set out or referred to in this research

report shall form the basis of any contract. This research report is provided for use by the intended recipient for information purposes

only. It is prepared on the basis that the recipients are sophisticated investors with a high degree of financial sophistication and

knowledge. This research report and any of its information is not intended for use by private or retail investors. You, as the recipient of

this research report, acknowledge and agree that no person has nor is held out as having any authority to give any statement,

warranty, representation, or undertaking on behalf of Clipperton Finance in connection with the contents of this research report.

Without prejudice to the generality of the foregoing, no party shall have any claim for innocent or negligent misrepresentation based

upon any statement in this research report or any representation made in relation thereto. The information contained in this research

report is based on materials and sources that are believed to be reliable; however, they have not been independently verified and are

not guaranteed as being accurate. The information contained in this research report is not intended to be a complete statement or

summary of any securities, markets, reports or developments referred to herein. No representation or warranty, either express or

implied, is made or accepted by Clipperton Finance, its members, directors, officers, employees, agents or associated undertakings in

relation to the accuracy, completeness or reliability of the information in this research report nor should it be relied upon as such. This

research report should not be construed in any circumstances as an offer to sell or solicitation of any offer to buy any security or other

financial instrument, nor shall they, or the fact of the distribution, form the basis of, or be relied upon in connection with, any contract

relating to such action. The information contained in this research report has no regard for the specific investment objectives, financial

situation or needs of any specific entity and is not a personal recommendation to anyone. Persons reading this research report should

make their own investment decisions based upon their own financial objectives and financial resources and, if in any doubt, should

seek advice from an investment advisor. Past performance of securities is not necessarily a guide to future performance and the value

of securities may fall as well as rise. This research report may contain forward-looking statements, which involve risks and

uncertainties. Forward-looking information is provided for illustrative purposes only and is not intended to serve as, and must not be

relied upon as a guarantee, an assurance, a prediction or a definitive statement of fact or probability. Actual events and circumstances

are difficult or impossible to predict and may differ from assumptions. Any and all opinions expressed are current opinions as of the

date appearing on the documents included in this research report. Any and all opinions expressed are subject to change without notice

and Clipperton Finance is under no obligation to update the information contained in this research report. The individuals who

prepared the information contained in this research report may be involved in providing other financial services to the company or

companies referenced in this research report or to other companies who might be said to be competitors of the company or

companies referenced in this research report. As a result, both Clipperton Finance and the individual members, directors, officers and/

or employees who prepared the information contained in this research report may have responsibilities that conflict with the interests

of the persons who access this research report. Clipperton Finance and/or connected persons may, from time to time, have positions

in, make a market in and/or effect transactions in any investment or related investment mentioned in this research report and may

provide financial services to the issuers of such investments. The information contained in this research report or any copy of part

thereof should not be accessed by a person in any jurisdictions where its access may be restricted by law and persons into whose

possession the information in this research report comes should inform themselves about, and observe, any such restrictions. Access

of the information contained in this research report in any such jurisdictions may constitute a violation of UK or US securities law, or

the law of any such other jurisdictions. Neither the whole nor any part of the information contained in this research report may be

duplicated in any form or by any means. Neither should the information contained in this research report, or any part thereof, be

redistributed or disclosed to anyone without the prior consent of Clipperton Finance. Clipperton Finance and/or its associated

undertakings may from time-to-time provide investment advice or other services to, or solicit such business from, any of the

companies referred to in the information contained in this research report. Accordingly, information may be available to Clipperton

Finance that is not reflected in this material and Clipperton Finance may have acted upon or used the information prior to or

immediately following its publication.

Registered UK office: 31-35 Kirby Street, EC1N 8TE London, United Kingdom. Registered in England and Wales No. 07088791.

Clipperton Finance Limited an Appointed Representative of Brooklands Fund Management Ltd which is authorized and regulated by

the FCA. Reference number: 808351

METHODOLOGY AND SOURCES
For this report, we did an in-depth assessment of the state of the DACH technology landscape to date. We have analyzed how the

funding and M&A market activity has developed.

The report is based on aggregated data from transactional databases including CapitalIQ, Pitchbook, Mergermarket, Crunchbase and

supported by public news and company press releases. The majority of the transaction data throughout the report covers the range

from January 2015 to June 2021. However, specific mentions may relate to events or instances outside of this time span.

Our sources only include public data (e.g., press articles, public databases and websites). The accuracy of the data sets underlying our

analysis is therefore limited to disclosed data only.
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