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Feed summary
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This study covers 21,220 companies worldwide related with the Testing, 
Inspection and Certification industry. All the data about companies, 
acquisitions and founding rounds was extracted on 28 December 2023. 
Deals, rounds and companies founded after this date have not been 
included.

In this Market Analysis you will be able to solve your doubts regarding 
what type of investors are investing in the sector, what type of 
companies are acquiring market share companies, how much 
investment has been made and is expected to be made...

https://bakertillygda.com/


Overview

17 K 
Active 

8,827 
Funded

$286 bn 
Funding

25.06 K
Rounds

353
IPOs

49 K
Investments 

made

7,696
Acquisitions by 

Sector’s 
Companies

4,314
Sector’s 

Companies 
acquired
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Enterprise software, also known as enterprise applications or business 
applications, is a category of software designed to support and automate core 
business processes within organizations. These applications encompass a wide 
range of functionalities, catering to specific departments and business 
functions, such as finance, human resources, customer relationship 
management (CRM), supply chain management (SCM), and project 
management. Enterprise software plays a pivotal role in streamlining operations, 
enhancing efficiency, and driving business growth.

The adoption of enterprise software offers numerous benefits to businesses 
across various industries:

• Improved Efficiency: enterprise software automates and streamlines manual 
tasks, reducing errors and improving overall productivity. It also helps 
standardize processes, reducing redundancies and inconsistencies.

• Increased Agility: enterprise software enables businesses to adapt to 
changing market conditions and customer needs more quickly. It facilitates 
real-time data analysis and informed decision-making, enabling businesses to 
respond proactively.

• Enhanced Collaboration: enterprise software breaks down silos between 
departments, enabling seamless collaboration and data sharing. This fosters 
a more unified and efficient corporate structure.

• Regulatory Compliance: enterprise software can help businesses comply 
with various industry-specific and regulatory requirements, reducing the risk 
of non-compliance and associated penalties.

• New Product and Service Development: enterprise software can provide 
the foundation for developing new products and services, leveraging data 
insights and automation capabilities.



- Enterprise Resource Planning (ERP) Software
- Business Intelligence Software
- Content Management Software
- Supply Chain
- Management Software
- Customer Relationship Management Software
- Others

Segmentation
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Enterprise 
Software

Region

- North America
- Europe
- Asia Pacific
- Latin America
- MEA

End user
- BFSI
- Retail
- Healthcare
- IT & Telecom
- Government & Education
- Manufacturing
- Others

Software
Deployment

- Cloud
- On-premise



Clustering by #Funding (2022)

Source Crunchbase.

We highlight three groups or business models classified according to the description of the 
companies:

• Healthcare
• Cybersecurity
• Marketing & Advertising

These fairly well-defined and specific groups are the ones that have received the most 
rounds in 2022 or those that have grown the most according to their funding in 2022.

The healthcare sector has witnessed a surge in funding, with a 200% growth in the number 
of rounds compared to 2021. This reflects the growing demand for innovative healthcare 
solutions and the increasing investment in healthcare technology. Examples of companies 
benefiting from this trend include Livongo Health, Cerner Corporation, and McKesson 
Corporation. These companies provide telehealth services, electronic health records 
(EHRs), and pharmaceutical distribution solutions, respectively.

Cybersecurity concerns have fueled significant funding for cybersecurity companies, with a 
150% increase in the number of rounds compared to 2021. This highlights the growing 
need for robust cybersecurity defenses in the face of increasingly sophisticated 
cyberattacks. Companies like SentinelOne, CrowdStrike Holdings, and Zscaler have 
emerged as leaders in the cybersecurity space, providing endpoint protection, cloud 
security, and network security solutions, respectively.

The marketing and advertising sector has seen a 100% increase in the number of rounds 
compared to 2021, driven by the adoption of data-driven marketing strategies and the 
increasing importance of digital advertising. Examples of companies benefiting from this 
trend include DataXu, Oracle Advertising, and AcuityAds. These companies provide data 
management platforms (DMPs), programmatic ad buying platforms, and customer data 
platforms (CDPs), respectively.
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In terms of acquisitions, the groups achieved through company descriptions vary. We 
highlight three and repeat two:

• Cybersecurity
• Healthcare
• Consulting services

The cybersecurity sector has seen a surge in acquisitions, driven by the increasing 
sophistication of cyber threats and the need for organizations to protect their critical data 
and systems. Major cybersecurity companies such as Palo Alto Networks, Cisco, and 
Fortinet have been actively acquiring smaller, innovative firms to expand their capabilities 
and address emerging threats.

In the healthcare sector, acquisitions have been focused on companies specializing in 
telemedicine, remote patient monitoring, and digital health solutions. This trend reflects the 
growing demand for healthcare services that can be delivered remotely or through digital 
channels, particularly in the wake of the COVID-19 pandemic.

The consulting services sector has also seen a significant rise in acquisitions, as large 
consulting firms seek to expand their reach and expertise in specific areas such as digital 
transformation, cloud computing, and sustainability consulting. This trend reflects the 
growing demand for consulting services that can help organizations adapt to the changing 
business landscape and navigate complex challenges.

Clustering by #Acquisitions (2022)

Source Crunchbase.
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Value Chain
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1. Software Development

Ideate and develop enterprise software solutions to address market needs and 
industry demands.

2. Distribution and Sales

Establish partnerships with distributors, resellers, and consultants to reach a 
wider customer base and streamline sales processes.

2. Implementation and Deployment

Assist businesses in understanding their processes, customizing the software, 
integrating it with existing systems, and migrating data.

4. Maintenance and Support

Continuously release updates, patches, and bug fixes to maintain software 
stability, security, and functionality.

5. Customer Success

Work with customers to optimize their business processes, analyze data, and 
make informed decisions.



SWOT
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Strengths

• Enhanced efficiency and productivity
• Improved decision-making
• Reduced costs
• Enhanced customer experience
• Business agility and scalability

Weaknesses

• High initial investment
• Complexity and integration challenges
• Dependency on vendor support
• Data security and privacy
• Continuous learning and adaptation

Threats

• Competition from open-source solutions
• Changing market trends
• Regulatory compliance and data protection
• Cybersecurity vulnerabilities
• Skills gap and talent management

Opportunities

• Cloud-based deployment
• Artificial Intelligence (AI) and Machine Learning (ML) 

integration
• Integration with emerging technologies
• Cross-Industry Collaboration
• Continuous innovation and customization



Market Value
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The global enterprise software market size was estimated at USD 201.05 
billion in 2022 and is projected to hit around USD 610.09 billion by 

2032, poised to grow at a CAGR of 11.74% during the forecast period 
from 2023 to 2032.



Enterprise Software
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Identity and Access Management 
(IAM) Solutions
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In today's dynamic and data-driven world, robust identity and access management (IAM) solutions have become an 
indispensable component of any organization's security posture. IAM solutions serve as the gatekeepers of digital assets, 
ensuring that only authorized individuals gain access to sensitive information and systems. They play a crucial role in 
safeguarding company data, protecting against cyberattacks, and enhancing overall cybersecurity.

1. Zero-Trust Security

With the proliferation of remote work and cloud adoption, traditional perimeter-based security is no longer adequate. A zero-
trust security approach is crucial, assuming no user or device is inherently trusted and requiring continuous verification of 
identity and authorization before granting access. This approach shifts focus from perimeter defenses to user behavior 
and access context to dynamically determine access privileges.

2. AI and ML in IAM

AI and ML are revolutionizing IAM, enabling advanced authentication methods, risk assessment capabilities, and 
proactive threat detection. IAM solutions leveraging AI and ML analyze vast amounts of data to identify anomalies and 
potential threats. AI-powered IAM solutions automate tasks like password resets, access revocation, and risk-based 
authorization decisions, reducing IT admin burden and enhancing security posture.

3. IAM Integration in Cloud and Hybrid Environments

Organizations need to integrate IAM solutions with cloud and hybrid environments to effectively manage identities and 
access. IAM providers are developing solutions to manage identities and access across hybrid environments, ensuring 
consistent security policies and seamless user experiences. This integration provides a unified view of user identity and 
access across all environments, enabling centralized management and control of critical assets.



Identity and Access Management 
(IAM) Solutions
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In 2021, Okta, a leading identity and access management (IAM) provider, acquired Auth0, another prominent IAM 
company. This massive merger sent shockwaves through the IAM industry, marking a pivotal moment in the evolution of IAM 
solutions.

The acquisition of Auth0 was a strategic move that aligned with Okta's overall M&A strategy. Okta has consistently pursued 
strategic acquisitions to expand its product portfolio, enhance its technological capabilities, and gain a wider reach in the 
IAM market. The acquisition of Auth0 was a continuation of this strategy and demonstrated Okta's commitment to staying 
ahead of the curve in the rapidly evolving IAM landscape.

The integration of Auth0 into Okta's existing business was carefully managed to ensure a smooth transition for both 
companies' employees and customers. Okta maintained Auth0's developer-friendly identity platform and APIs, while 
integrating Auth0's capabilities into its broader IAM solutions. The merger resulted in a stronger, more comprehensive 
IAM platform that could cater to a wider range of customer needs.



Accounting & Tax Services
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Accounting and tax services play a critical role in the financial health and success of businesses of all 
sizes. In today's dynamic digital environment, accounting and tax companies are facing unprecedented 
challenges and opportunities. To stay ahead of the curve and adapt to the evolving needs of their clients, 
these companies are embracing a number of transformative trends.

1. Automation and Artificial Intelligence (AI)

Automation and AI are rapidly transforming the accounting and tax industry, enabling the streamlining of 
processes, the enhancement of data analysis, and the provision of more personalized and 
insightful advice to clients. AI-powered tools can automate repetitive tasks, such as data entry and 
invoice processing, freeing up accountants to focus on higher-value strategic work. AI can also analyze 
vast amounts of data to identify patterns, anomalies, and potential risks, providing valuable insights for 
clients to make informed financial decisions.

2. Cloud Adoption

Cloud adoption is gaining momentum in the accounting and tax industry, driven by its flexibility, 
scalability, and cost-effectiveness. Cloud-based solutions allow accountants to access their data and 
applications from anywhere, anytime, using any device, enabling seamless collaboration with clients and 
partners. Cloud-based solutions also provide a secure and reliable platform for storing sensitive financial 
information.

3. Cybersecurity and Data Protection

Cybersecurity and data protection are paramount for accounting and tax companies, as they handle 
sensitive financial information for their clients. These companies are investing heavily in advanced 
security measures, such as encryption, data loss prevention (DLP), and multi-factor authentication 
(MFA), to protect their systems and data from cyberattacks. They are also educating their employees 
on cybersecurity best practices to minimize the risk of human error.



Accounting & Tax Services
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In a move that strengthens its foothold in the European legal information market, Karnov Group, a leading 
legal information services provider, acquired the legal information businesses of Thomson Reuters in 
Spain and Wolters Kluwer in Spain, Portugal, and France in 2022. This strategic acquisition positions 
Karnov Group as a dominant player in the Southern European legal information landscape.

• Expanded Market Presence: The acquisition grants Karnov Group access to established brands and a 
wider customer base in key European markets. This expands their reach and strengthens their position 
as a comprehensive legal information solutions provider.

• Enhanced Content & Functionality: By combining the strengths of the acquired businesses with 
Karnov's existing offerings, the company can deliver a more robust and versatile legal information 
platform. This includes access to a wider range of legal content, improved functionalities, and 
potentially new features tailored to the specific needs of the Southern European legal market.



Payroll & HCM
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Payroll and Human Capital Management (HCM) solutions are critical for businesses of all sizes, 
ensuring the efficient management of employee data, payroll processing, and benefits 
administration. In today's dynamic digital environment, HCM providers are embracing a number of 
transformative trends to enhance their offerings and meet the evolving needs of their clients.

1. Automation and Artificial Intelligence (AI)

The automation of repetitive tasks and the integration of AI-powered tools are transforming HCM 
processes, improving efficiency, and reducing costs. AI-powered chatbots can answer employee 
queries, automate onboarding and offboarding procedures, and provide personalized career 
development recommendations. AI-driven analytics can identify patterns and trends in employee 
data, enabling data-driven decision-making for talent management and workforce planning.

2. Cloud-based Solutions

Cloud-based HCM solutions are gaining momentum due to their scalability, flexibility, and cost-
effectiveness. These solutions allow businesses to access their HCM data and applications from 
anywhere, anytime, on any device, enabling seamless collaboration among employees and with HR 
teams. Cloud-based solutions also provide a secure and reliable platform for storing sensitive 
employee data and ensuring compliance with data privacy regulations.

3. Mobile-friendliness and Omnichannel Support

Mobile app development is at the forefront of HCM solutions, providing employees with convenient 
access to their HR information and services on the go. HCM providers are also investing in 
omnichannel support strategies, offering multiple channels for employee engagement, such as 
chatbots, email, and phone support. This omnichannel approach enhances employee satisfaction 
and reduces the burden on HR teams.



Payroll & HCM
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In February 2023, IRIS Software Group, a leading global provider of accountancy and payroll 
solutions, acquired Apex HCM. Apex, a prominent cloud-based HCM software provider for payroll 
service bureaus (PSBs) and Certified Public Accountant (CPA) firms, strengthens IRIS's position as 
a major player in the human capital management (HCM) software space:

• Solidified US Market Presence: The acquisition grants IRIS access to a well-established player 
in the US HCM market, broadening their customer base and brand recognition. This solidifies 
IRIS's position as a leading provider of HCM solutions tailored to the needs of North American 
businesses.

• Enhanced Service Offerings: By combining IRIS's existing accountancy and payroll solutions 
with Apex's HCM expertise, the combined entity can offer a more comprehensive suite of 
services to clients. This expands the value proposition for both existing and new customers.



HR Tech
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HR technology (HR tech) has become an indispensable tool for businesses of all 
sizes, enabling them to streamline processes, enhance employee 
engagement, and improve overall business performance. As the HR tech 
market continues to evolve, fueled by technological advancements and evolving 
customer demands, HR tech companies are adapting their strategies to stay 
ahead of the curve.

1. Cloud-Based HR Tech

Cloud-based HR tech solutions are gaining traction as businesses seek 
flexibility, scalability, and cost-effectiveness. These solutions enable 
businesses to access HR services from anywhere, on-demand, without the need 
for on-premises infrastructure or maintenance.

2. Data-Driven HR

Data-driven HR practices are becoming increasingly important as businesses 
leverage HR data to gain insights into employee behavior, performance, and 
satisfaction. HR tech solutions are helping businesses collect, analyze, and act 
on this data to make informed decisions about recruitment, talent management, 
and employee engagement.

3. AI-Powered HR

AI is being integrated into HR tech solutions to automate tasks, personalize 
experiences, and provide predictive insights. AI-powered chatbots can handle 
routine HR inquiries, AI-driven talent analytics can identify high-potential 
employees, and AI-powered performance management tools can provide 
personalized feedback and coaching.

https://bakertillygda.com/


HR Tech
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In 2021, Agilio Software, a leading provider of software solutions for the 
healthcare sector, solidified its position in the HR technology market with the 
acquisition of MyHRToolkit. MyHRToolkit, a cloud-based HR platform for small 
and medium-sized enterprises (SMEs), brings valuable expertise and a strong 
customer base to the Agilio fold:

• Enhanced HR Product Portfolio: The acquisition expands Agilio's existing 
iTeam HR product portfolio. MyHRToolkit's user-friendly platform, specifically 
designed for the needs of healthcare businesses, complements Agilio's 
offerings and provides a wider range of HR solutions to cater to diverse 
customer segments.

• Focus on Streamlined HR Management: MyHRToolkit's platform streamlines 
core HR functions like staff administration, leave management, and document 
management. This aligns perfectly with Agilio's focus on providing efficient and 
user-friendly HR solutions for healthcare organizations.

https://bakertillygda.com/


Cloud-based Solutions
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Cloud-based solutions have revolutionized the way businesses operate, offering a scalable, 
flexible, and cost-effective alternative to traditional on-premises software. In today's dynamic 
digital environment, cloud-based solutions providers are embracing a number of transformative 
trends to enhance their offerings and meet the evolving needs of their clients.

1. Hybrid and Multi-Cloud Architectures

As businesses adopt a hybrid or multi-cloud strategy, combining multiple cloud providers to meet 
specific needs, cloud-based solutions providers are adapting to offer solutions that seamlessly 
integrate with different cloud platforms. This hybrid approach provides businesses with the 
flexibility to choose the most suitable cloud environment for each application or workload, while 
also leveraging the benefits of multiple cloud providers.

2. Advanced Security and Compliance

The growing emphasis on data security and compliance has driven a demand for cloud-based 
solutions that provide robust security measures and adhere to stringent industry regulations. 
Cloud-based solutions providers are investing heavily in cybersecurity, implementing advanced 
encryption, access control mechanisms, and data anonymization techniques to protect sensitive 
information.

3. AI-Powered Automation and Optimization

AI and machine learning are playing an increasingly important role in the development of cloud-
based solutions, enabling automation of tasks, optimization of resource utilization, and predictive 
analytics to improve performance and efficiency. Cloud-based solutions providers are integrating 
AI capabilities into their offerings to enhance the overall user experience, automate manual 
processes, and gain deeper insights into business operations.



Cloud-based Solutions
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In a game-changing deal that reshaped the cloud-based solutions landscape in 2019, Salesforce, a 
leading cloud-based customer relationship management (CRM) platform, acquired Tableau, a 
renowned data visualization and business intelligence (BI) company. This colossal acquisition 
marked a pivotal moment in Salesforce's strategic growth plan, solidifying its position as a dominant 
force in the data analytics and BI domains.

The acquisition of Tableau aligned with Salesforce's established M&A strategy. Salesforce has a 
history of pursuing strategic acquisitions to expand its product offerings, enhance its technological 
capabilities, and gain a wider reach in its target markets. The acquisition of Tableau followed this 
established pattern and demonstrated Salesforce's commitment to staying ahead of the curve in the 
rapidly evolving cloud-based solutions industry.

The integration of Tableau's operations into Salesforce was carefully managed to ensure a smooth 
transition for both companies' employees and customers. Salesforce maintained Tableau's 
established brands and customer relationships while integrating the acquired company's 
products and technologies into its existing offerings. The merger resulted in a stronger, more 
comprehensive data analytics platform that could cater to a wider range.



Freelance
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Freelancing, the practice of working independently for multiple clients, has become an increasingly 
popular career choice in recent years. As businesses embrace remote work and gig economy models, 
the demand for skilled freelancers is skyrocketing. In today's dynamic digital environment, freelance 
companies are embracing a number of transformative trends to enhance their offerings and meet the 
evolving needs of their clients.

1. Specialized Talent and Niche Expertise

The demand for specialized talent and niche expertise is driving a shift towards more focused and 
targeted freelance marketplaces. Freelance companies are catering to specific industries and skill sets, 
connecting businesses with the most qualified freelancers in their domain. This specialization enables 
businesses to access the expertise they need without the overhead costs of hiring full-time employees.

2. Platform-Based Collaboration and Workflow Management

Freelance companies are leveraging technology platforms to streamline collaboration and workflow 
management between freelancers and clients. These platforms provide tools for task management, file 
sharing, communication, and payment processing, facilitating smooth and efficient project execution. This 
technology integration enhances transparency and accountability, ensuring that both parties are on the 
same page throughout the project lifecycle.

3. AI-Powered Talent Matching and Predictive Analytics

AI is playing a crucial role in enhancing the matchmaking process for freelancers and clients. AI 
algorithms analyze vast amounts of data, including skills, experience, and project requirements, to match 
freelancers with the most relevant opportunities. Predictive analytics are also being used to anticipate 
future demand and identify potential talent gaps, enabling freelance companies to proactively connect 
businesses with the right freelancers.



Freelance
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In a move that strengthens its position in the freelance talent management industry, WorkGenius, a New 
York-based freelance technology company, acquired Expertlead, a Berlin-based tech firm specializing in 
connecting businesses with freelance tech talent, in August 2023. This strategic acquisition positions 
WorkGenius as a one-stop shop for all freelance talent needs:

• Enhanced Talent Acquisition & Assessment: Expertlead's platform brings a unique value proposition 
with its focus on peer-to-peer live coding assessments. This complements WorkGenius' existing 
services by providing a more comprehensive and rigorous evaluation process for businesses seeking 
top freelance tech talent.

• Streamlined Workflow & Efficiency:  The combined entity streamlines the workflow for businesses 
seeking freelance talent. From sourcing and assessment to project management and payment 
processing, WorkGenius can now offer a holistic solution, potentially increasing efficiency and reducing 
time spent on managing freelance talent.



IT automation
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IT automation has become an increasingly critical component of business operations, enabling 
organizations to streamline processes, enhance efficiency, and reduce costs. As the IT automation 
market continues to evolve, driven by technological advancements and evolving customer demands, IT 
automation companies are adapting their strategies to stay ahead of the curve.

1. Hybrid and Multi-Cloud Automation

As businesses adopt a hybrid or multi-cloud strategy, IT automation companies are developing solutions 
that can seamlessly integrate with different cloud platforms. This allows businesses to automate tasks 
and processes across their entire IT infrastructure, regardless of the cloud provider they use.

2. API-Driven Automation

APIs are becoming the “de facto” standard for communication between applications and services. IT 
automation companies are leveraging APIs to create more flexible and scalable automation solutions. 
This enables businesses to integrate automation into their existing IT environment without the need for 
complex customization.

3. AI-Powered Automation

AI is being integrated into IT automation solutions to enable predictive maintenance, intelligent decision-
making, and self-healing capabilities. This allows IT automation to become more proactive and 
responsive to changes in the IT environment.
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In February 2023,  global consulting ecosystem Alan Allman Associates acquired Humans4help, a 
specialist in Enterprise Service Management (ESM) and digital process efficiency. This strategic move 
strengthens Alan Allman Associates' position in digital transformation solutions:

• Enhanced Service Offerings:  Humans4help's expertise in AI, hyperautomation, and data science 
complements Alan Allman Associates' existing service portfolio. The acquisition allows them to offer 
clients a wider range of solutions for optimizing business processes and driving digital transformation 
initiatives.

• Focus on Specialization:  The acquisition aligns with Alan Allman Associates' strategy of building a 
network of strong, hyper-specialized brands. Humans4help's specific focus on AI and automation 
strengthens the ecosystem's ability to cater to the evolving needs of businesses in the digital age.

IT automation
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Customer Relationship Management (CRM) systems have revolutionized the way businesses 
interact and manage their customer relationships. In today's digital age, CRM solutions are 
becoming increasingly sophisticated and integrated, offering businesses a centralized 
platform to manage customer interactions, analyze customer data, and drive business 
growth.

1. Customer-Centric Experiences

Customer expectations have evolved, demanding personalized and seamless experiences 
across all touchpoints. CRM systems are adapting to cater to these expectations by providing 
tools for customer segmentation, personalization, and omnichannel engagement. Businesses 
can use CRM data to identify customer preferences and deliver relevant content and offers 
across multiple channels, such as email, social media, and mobile apps.

2. Data-Driven Insights

CRM systems are becoming data repositories, collecting and analyzing vast amounts of 
customer data. Businesses can use this data to gain valuable insights into customer 
behavior, preferences, and purchasing patterns. These insights can inform marketing 
strategies, improve sales conversion rates, and optimize customer service initiatives.

3. Artificial Intelligence (AI) Integration

AI is transforming CRM systems, enabling automation of tasks, predictive analytics, and 
intelligent decision-making. For example, AI can be used to automate customer service 
tasks, such as handling routine inquiries and resolving common issues. Predictive analytics 
can identify potential customer churn and provide proactive support to prevent customer 
losses. AI can also power intelligent personalization, recommending products and services 
that align with customer preferences.



CRM Software
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In December 2023, MyHome, a leading provider of marketing and technology solutions for 
the mortgage and real estate industry, acquired Volly, a prominent tech and marketing 
services company focused on the financial services sector. This strategic acquisition 
positions MyHome as a one-stop shop for lenders seeking to streamline their marketing 
efforts and enhance customer experiences:

• Enhanced Lead Generation and Conversion: Volly's expertise in lead capture, 
conversion tools, and customer relationship management (CRM) strengthens MyHome's 
existing offerings. This empowers lenders to attract more qualified leads, nurture them 
through the sales funnel, and ultimately close more deals.

• Streamlined Marketing Automation:  By integrating Volly's marketing automation tools, 
MyHome can offer lenders a comprehensive solution for managing their marketing 
campaigns across various channels. This can improve efficiency, reduce costs, and 
generate a higher return on investment (ROI).

• Data-Driven Marketing Strategies:  Volly's data analytics capabilities can be leveraged to 
provide lenders with valuable insights into customer behavior and campaign performance. 
This data-driven approach allows lenders to tailor their marketing strategies for optimal 
results.



Martech & Adtech
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Marketing and advertising technologies (Martech and Adtech) have become indispensable tools for 
businesses of all sizes, enabling them to reach and engage their target audiences more effectively. As 
the martech and adtech landscapes continue to evolve, fueled by technological advancements and 
evolving customer demands, companies in these industries are adapting their strategies to stay ahead 
of the curve.

1. Convergence of Martech and Adtech

The lines between martech and adtech are blurring as companies seek to integrate marketing and 
advertising campaigns for a more holistic approach to customer engagement. This convergence is 
creating a more unified ecosystem of tools and platforms that can help businesses track customer 
journeys across multiple channels and deliver personalized experiences.

2. Data-Driven Marketing and Advertising

Data is the lifeblood of modern marketing and advertising, and businesses are increasingly leveraging 
data analytics to gain insights into customer behavior, preferences, and purchasing patterns. These 
insights are being used to inform marketing and advertising campaigns, ensuring that messages are 
more relevant and effective.

3. Artificial Intelligence (AI) and Machine Learning (ML)

AI and ML are transforming the martech and adtech landscapes, enabling businesses to automate 
tasks, personalize experiences, and optimize campaigns. AI-powered chatbots can handle 
customer inquiries, ML algorithms can analyze consumer data to identify trends and patterns, and AI-
driven marketing automation platforms can streamline campaign management.



Martech & Adtech
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In a groundbreaking deal that reshaped the business software and social media landscape in 2016, 
Microsoft, a leading provider of cloud-based enterprise solutions, acquired LinkedIn, a professional 
networking platform. This colossal acquisition marked a pivotal moment in Microsoft's strategic growth 
plan, solidifying its position as a major player in the business software and social media markets.

The acquisition of LinkedIn aligned with Microsoft's established M&A strategy. Microsoft has a history of 
pursuing strategic acquisitions to expand its product offerings, enhance its technological capabilities, 
and gain a wider reach in its target markets. The acquisition of LinkedIn followed this established 
pattern and demonstrated Microsoft's commitment to staying ahead of the curve in the rapidly evolving 
martech and adtech landscapes.

The integration of LinkedIn's operations into Microsoft was carefully managed to ensure a smooth 
transition for both companies' employees and customers. Microsoft leveraged its expertise in cloud 
computing and enterprise software to integrate LinkedIn's data and technologies into its existing 
martech and adtech solutions. This integration resulted in a stronger, more comprehensive martech 
and adtech platform that could cater to a wider range of customer needs.
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The communications industry has undergone a remarkable transformation in recent 
years, driven by technological advancements, evolving customer expectations, and 
the emergence of new market dynamics. As businesses increasingly rely on digital 
communication channels to connect with their customers, communications 
companies are adapting their strategies to meet the demands of the modern 
market.

1. Cloud-Based Communications Solutions

Cloud-based communications solutions are gaining traction as businesses seek 
flexibility, scalability, and cost-effectiveness. These solutions enable businesses 
to access communications services from anywhere, on-demand, without the need 
for on-premises infrastructure or maintenance.

2. Unified Communications and Collaboration (UCaaS)

UCaaS solutions are merging voice, video, chat, and collaboration tools into a 
single, integrated platform. This convergence streamlines communication 
workflows, enhances productivity, and improves overall user experience.

3. Artificial Intelligence (AI) Integration

AI is transforming communications, enabling automated tasks, personalized 
experiences, and predictive analytics. AI-powered chatbots can handle routine 
customer inquiries, AI-driven personalization can tailor communications to individual 
preferences, and AI-powered analytics can identify potential issues and 
opportunities.

Communications
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In 2022, Microsoft, a leading provider of cloud-based productivity and collaboration 
solutions, acquired Nuance Communications, a pioneer in speech recognition and 
artificial intelligence (AI) software. This acquisition marked a pivotal moment in 
Microsoft's strategic growth plan, solidifying its position as a dominant force in the 
cloud-based communications and AI industries.

The acquisition of Nuance Communications aligned with Microsoft's established 
M&A strategy. Microsoft has a history of pursuing strategic acquisitions to expand 
its product offerings, enhance its technological capabilities, and gain a wider reach 
in its target markets. The acquisition of Nuance Communications followed this 
established pattern and demonstrated Microsoft's commitment to staying ahead of 
the curve in the rapidly evolving cloud-based communications and AI landscapes.

The integration of Nuance's operations into Microsoft was carefully managed to 
ensure a smooth transition for both companies' employees and customers. 
Microsoft maintained Nuance's established brands and customer 
relationships while integrating the acquired company's products and 
technologies into its existing offerings. The merger resulted in a stronger, more 
comprehensive cloud-based communications and AI platform that could cater to a 
wider range of customer needs.

Communications
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Global Funding

Source Crunchbase.
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Global Funding by Geography
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Global Funding by Sectors

*Note: 

The table shows the distribution of 
Enterprise Software companies 
segmented by different sectors or 
categories. It should be noted that a 
company, in addition to being 
categorized as Enterprise Software, 
may also be in one or more other 
categories.
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Source Crunchbase.



Global Funding Funnel
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Global Acquisitions

Number of companies in the 
Enterprise Software sector that 
have bought from other companies 
(in the sector or not) in the last years.

Number of companies in the 
Enterprise Software sector that 
have been acquired by other 
companies (in the sector or not) in 
the last years.
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Source Crunchbase.



Global Acquisitions by Geography

Number of companies in the 
Enterprise Software sector that 
have bought from other companies 
(in the sector or not) in the last years 
by continent.

Number of companies in the 
Enterprise Software sector that 
have been acquired by other 
companies (in the sector or not) in 
the last years by continent.
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Source Crunchbase.



Global Acquisitions by Sectors

*Note: 

The table shows the distribution of 
Enterprise Software companies 
segmented by different sectors or 
categories. It should be noted that a 
company, in addition to being categorized 
as TIC, may also be in one or more other 
categories. #Acquisitions show the 
number of companies bought during the 
whole time.

© Baker Tilly

Source Crunchbase.



Latest Acquisitions
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Latest IPOs
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Source Crunchbase.

On October 19, 2023, Urgently, a 
leading provider of roadside 
assistance services, made its 
highly anticipated debut on the 
Nasdaq Stock. Urgently's IPO 
marked a significant milestone in 
the company's journey to 
revolutionize the way drivers 
receive roadside assistance. The 
company has leveraged 
technology to streamline the 
process of requesting and 
receiving assistance, ensuring 
that drivers can get back on the 
road quickly and efficiently. 
Additionally, Urgently's 
partnerships with major insurance 
companies have expanded its 
reach and made its services more 
accessible to drivers across the 
country.
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Innovation
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The innovation stage represents a formative period in 
which ideas are transformed into viable businesses. 
Early investment rounds serve as catalysts during this 
stage, providing the financial fuel needed to turn 
innovative concepts into reality and set the foundation 
for future growth and success.

The software sector remains a key pillar in 
technological innovation and development, providing 
solutions and applications ranging from data 
management to the implementation of complex 
processes. The interdependence and collaboration 
between these sectors and the IT industry at large 
underscore the importance of considering and 
acknowledging their pivotal roles in shaping and 
evolving the modern technological landscape.

Source Crunchbase.



Innovation

© Baker Tilly
Source Crunchbase.

On December 1, 2023, Levit8, a revolutionary company dedicated to enhancing human 
ergonomics, officially launched its operations. The company's mission is to provide 
individuals with personalized solutions that optimize their posture and movement 
patterns, promoting overall well-being and reducing the risk of musculoskeletal disorders.

Levit8's core product is a unique and innovative sit-stand stool that seamlessly adjusts to 
the user's body and activity level, ensuring optimal alignment and support. The stool 
utilizes advanced technology to monitor the user's posture and activity, providing real-
time feedback and adjustments to promote better ergonomics.

The founding of Levit8 marks a significant step forward in the field of ergonomics, offering 
individuals an easy and effective way to improve their posture and reduce the risk of 
chronic pain. As Levit8 expands its product offerings and continues to develop innovative 
solutions, the company has the potential to transform the way individuals work, learn, 
and live.

On April 28, 2020, Froxt, a company pioneering advanced cold chain logistics solutions, 
successfully secured an angel/seed round of funding. This investment marked a crucial 
milestone in Froxt's journey to revolutionize the way temperature-sensitive goods are 
transported and stored.

The funding enabled Froxt to further develop its proprietary technology, which utilizes 
machine learning and data analytics to optimize cold chain management. This technology 
helps businesses ensure that their products are maintained at the correct temperature 
throughout the entire supply chain, minimizing spoilage and maximizing product 
freshness.



Growth
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The growth stage marks a period of rapid expansion and increasing 
market influence for businesses. It is characterized by a strategic 
focus on scaling operations, capturing market share, and optimizing 
profitability, with corresponding investment strategies aimed at 
supporting these objectives.

Based on the data provided, it is evident that the Software and 
Information Technology sectors stand out significantly, exhibiting 
noteworthy relevance in terms of their overall percentage share. As 
we delve further into the stages where Venture Capital plays a more 
pronounced role, a notable emphasis is observed on IT companies 
with a software-centric focus, aligning with the earlier mentioned 
industry trends. It is worth highlighting the SaaS sector, which, 
although relatively mature, continues to show promise and remains 
an intriguing area of interest within the broader technological 
landscape.

Source Crunchbase.



On October 7, 2023, Microsoft announced a 
massive venture capital investment round, aiming to 
bolster its cloud infrastructure capabilities and solidify 
its position as a leader in the cloud computing 
industry. This significant investment reflects 
Microsoft's commitment to innovation and its 
ambition to expand its addressable market in the 
cloud segment.

The investment will be directed towards strategic 
acquisitions and partnerships, enabling Microsoft to 
acquire emerging technologies and integrate them 
into its cloud platform, Azure. This expansion will 
enhance Azure's capabilities in areas such as 
artificial intelligence, machine learning, and data 
analytics, making it an even more compelling solution 
for businesses seeking cloud-based solutions.

Microsoft's VC round signals the company's 
aggressive approach to cloud dominance, 
highlighting its willingness to invest heavily in its 
future growth. With this investment, Microsoft aims to 
further accelerate its innovation in cloud computing, 
solidifying its position as a frontrunner in this rapidly 
evolving industry.

Growth

© Baker Tilly

Source Crunchbase.



Consolidation
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The consolidation stage represents a transition toward a 
more mature and strategic approach to business 
management, where the company seeks to maintain and 
enhance its market position after a period of rapid growth.

As we transition into the more mature stages of investment 
rounds, it becomes evident that there is a notable continuity 
in the interest shown towards Software companies, albeit at a 
slightly reduced scale compared to the growth stages. It is 
essential to emphasize that despite the relatively diminished 
investment focus during this phase, these companies have 
typically solidified their positions and exhibit heightened 
financial stability.

Source Crunchbase.



Consolidation

© Baker Tilly
Source Crunchbase.

On October 3, 2023, MKS Instruments, a global provider of electronic 
measurement and control instrumentation, successfully secured a private equity 
round of funding. This significant investment marks a crucial milestone in MKS 
Instruments' journey to expand its product portfolio, enhance its manufacturing 
capabilities, and pursue strategic acquisitions.

The funding will be directed towards expanding MKS Instruments' presence in 
emerging markets, such as China and India, and developing innovative solutions 
for semiconductor and industrial customers. This investment reinforces MKS 
Instruments' commitment to growth and innovation, positioning the company for 
continued success in the rapidly evolving semiconductor and industrial markets.

On May 26, 2022, technology behemoth Broadcom announced its intention to 
acquire cloud computing giant VMware in a landmark deal valued at $61 billion. 
This colossal merger marks a significant shift in the IT landscape, bringing 
together Broadcom's hardware expertise with VMware's virtualization and cloud 
management capabilities.

The acquisition aims to create a comprehensive IT infrastructure solution, 
empowering businesses to seamlessly manage and scale their cloud operations. 
This convergence of hardware and software is expected to transform the way 
organizations adopt and manage cloud technologies, driving innovation and 
efficiency across the enterprise.
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Most Active Investors last 3 Years 

Venture Capital

Private Equity
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Latest Investments
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About Baker Tilly 

Baker Tilly is a leading advisory, tax and assurance firm dedicated to building long-lasting relationships 
and helping you win now and anticipate tomorrow. We have only one agenda: Yours.

“We describe change as progress because that is 
exactly what is happening at Baker Tilly. Our 
fundamental purpose is to enhance and protect our 
clients’ value”

Francesca Lagerberg– CEO

“Relationships are the foundation of our firm. 
They are the way we earn the trust of our clients 
and our teammates”

Bill Chapman - Partner

https://bakertillygda.com/


Now, for tomorrow
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"Data for making this report are sourced from 
Crunchbase https://www.crunchbase.com"
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Contact us:
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