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Executive Summary 

 The global travel technology market, estimated at over $10B in size 
today and driven in part by the rapidly-growing ~$8 Trillion travel and 
tourism industry, is expected to experience continued growth as 
consumers and businesses alike increase digital adoption 

› Online/digital now comprises over 42% of global travel sales, 
growing at roughly 10% per year, highlighting the proliferation of 
consumer and business travel spending via digital channels 

 Travel tech solutions revolve around automation, on-demand 
functionality, and hyper-personalization to create a seamless traveler 
experience 

› Back-office and middle-office investments in technology have 
historically lagged in the travel space, creating an opportunity for 
market disruption 

› Through personalized customer experiences, travel suppliers have 
proven the ability to increase consumer spending; however, they 
face challenges in analyzing the data necessary to effectively target 
and win customers from competitors 

 Financing activity in private travel tech companies has increased in 
recent years, with over 20 transactions occurring annually and hundreds 
of millions in deployed capital 

› 2015 saw $500M+ of capital invested across 23 transactions; 2016 
experienced similar activity with $300M+ deployed in 27 
investments 

 M&A activity has held steady in recent years, with the majority of activity 
coming from larger tech-oriented companies and minimal tech activity 
from travel incumbents such as airlines, hotels, etc. 

› Notable large transactions include Cinven’s 2016 acquisition of 
HotelBeds for $1.3B and Amadeus’ $830M acquisition of Navitaire 
in 2015 

 With nearly 100 companies identified in AGC’s travel tech landscape, 
this industry is large and growing and contains many innovative 
companies disrupting traditional trends 
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Travel Tech Ecosystem 

Company Market Cap ($M)

$126,089

26,831

6,154

1,775

Public Travel Tech Giants 



Travel & Tourism (T&T): One of the  
Largest, Fastest Growing Global Industries 

The T&T industry is one of the largest global 
markets, contributing $7.6 trillion to the global 
economy in 2016 (10.2% of global GDP) 

 The US travel and tourism industry alone 
generates over $1T in annual spend 

 The T&T industry is comprised of both direct 
spend (on accommodations, transportation, 
entertainment, etc.) and indirect spend 
(government tourism investments, domestic 
supply chain, etc.) 

 Given that roughly 30% of the total T&T 
spending is comprised of Business Spending 
and Capital Investment, B2B and B2B2C travel 
and tourism is a multi trillion dollar market  

 

Sources: World Economic Forum, US Trade Association 
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For six consecutive years, the T&T industry has outpaced the growth of the overall global 
economy, and accounts for 1 out of every 10 jobs on the planet 

 Consumer preferences for authentic experiences, coupled with the baby-boomer generation 
reaching retirement age are two factors fueling global T&T growth 

 Rapid growth in the volume of international travelers from Asia also fueling growth 
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B2B and B2B2C Travel Tech:  
A Market Primed for Consolidation 

The global travel tech market is expected to grow rapidly 
through 2019 

 The global travel technology market is $10 billion, and is 
expected to grow 8%+ annually to reach $12 billion by 
2019 

 At the same time, global digital travel sales are projected 
to grow by 11%+ annually to reach $738B by 2019 

 

Proliferation of consumer and business travel spending 
through digital channels is a key driver of B2B and B2B2C 
technology spend 

 Digital now comprises over 42% of global travel sales, 
significantly higher than any other major ecommerce 
vertical 

 The disconnect between digital travel sales and travel 
technology spend suggests that there is a significant 
portion of the travel supply chain that has underinvested 
in technology and will need to accelerate spending 

 Significant consolidation of B2C online travel agencies 
(OTAs), such as Expedia’s acquisition of Orbitz and 
Priceline’s acquisition of Kayak, has already occurred 

 

A fractured B2B and B2B2C travel tech market sets up for a 
similar consolidation wave as travel technology vendors 
look to diversify their business offerings and travel 
suppliers play catch-up 

Source: Technavio, Deloitte, eMarketer, Forrester, TechCrunch, 451Research, UBS 
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Travel Suppliers  
Sitting on the M&A Sidelines 

Large travel suppliers have shifted from in-house technology systems to licensing more flexible and advanced 
third-party SaaS systems 

 “Best-of-breed” third-party SaaS solutions offer increased functionality, flexibility, and automation 

 This has created a travel tech landscape populated with a wide array of “point solution” companies that specialize 
in advanced, niche travel functionalities 

 This fragmented landscape of third-party solutions has set the stage for industry consolidation 

Major travel suppliers across the hospitality and airline industries have largely avoided acquiring software 
vendors and technology incumbents 

 This inactivity indicates that companies are happy licensing software platforms as opposed to acquiring and 
developing in-house capabilities 

Source: Morgan Stanley, TechCrunch, 451Research 5 

 Traditional travel vendors been unwilling / 
unable to acquire technology incumbents, 
which now pose significant industry 
threats 

› AirBnB became the largest hotel 
vendor in the world in 2016, with over 
1.5 million listings globally; the 
Company’s CEO signaled a likely IPO 
in 2018 

 One company potentially bucking this 
trend is JetBlue, which established a 
technology venture arm in 2016. The fund 
has already made 7 investments in 6 
companies 

Date Target Acquirer Business Description

Jun-16 Alclear Delta
Develops an identity verification platform for 

travelers to get through airport security

May-14
Travelport [data 

& IP rights]
Delta

Provides a travel commerce platform that offers 

distribution, technology, and payments

Sep-10
Universal Air 

Travel
Southwest Offers business travel payment solutions

Jan-10 L-3 Aerosim Delta
Provides simulation-based training solutions for 

the air transport market

The 5 largest hotels and airlines have only acquired 4 

technology companies since 2010: 



Leading Four B2B and B2B2C Travel Players Alone have 
Completed 26 Deals Since 2010 

 Traditional global distribution system (GDS) 
providers continue to dominate the travel tech 
market, with key vendors such as Amadeus, 
Sabre, and Travelpoint acquiring heavily in this 
space.  

› While Amadeus enjoys 40% of global market 
share, #2 Sabre holds the majority of the 
North American market 

 As travel distribution channels increase and 
diversify, traditional GDS vendors are 
increasingly broadening their business offerings 
to stave off the risk of disruption in their core 
distribution business 

 Since 2010, Amadeus, Sabre, Travelport and 
SAP-Concur alone have completed 26 
acquisitions of travel technology companies 

Source: TechCrunch, 451Research, Skift 
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Amadeus, Sabre, Travelport and Concur 
M&A Activity 

 Of the 26 transactions, 10 were in Travel Logistics, 6 in Analytics & Business Intelligence, and 5 in 
Hospitality Platforms 

These leading vendors are reshaping the travel industry in an attempt to provide a seamlessly 
integrated travel experience from booking to post-trip personalization 
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The B2B and B2B2C Travel Tech Ecosystem 

7 Source: Sunstone Partners 

Broader travel tech is a web of interconnected areas. Included below is a layout of the ecosystem 

from Sunstone Partners with AGC’s landscape segments added. B2B participants focus on 

connecting the supply side with the intermediaries, while B2B2C participants focus on serving the 

more individualized needs of travel consumers—both individuals and corporations. 



The B2B and B2B2C Travel Tech Ecosystem 
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Hospitality Platforms 

Marketing 

Business Travel Management 

Analytics & Business Intelligence 

Consumer Experience 

Travel Logistics WiFi Networks 

B2B2C Booking 

B2B Travel Giants 

DISCLAIMER: This is only a representative list and may not include all relevant companies. If your company is not on the list and would like to be 

added for future publications, kindly shoot us a note at tclarke@agcpartners.com and we would be happy to consider.  

AGC divided the ecosystem into nine distinct segments, depicted below:  



Key B2B and B2B2C Travel Technology Trends 

 Key growth areas in the B2B and B2B2C travel technology landscape center around 
process automation and enhancing customer experiences 

› Process automation priorities include driving increased customer spending, 
streamlining business processes, minimizing costs, and increasing security 

› Customer experience priorities include branded mobile applications, enhanced 
personalization through AI, IoT enabled consumer automation and tech enabled 
“on-demand” service offerings; companies are closely watching virtual reality for 
future developments 

 Brands across the travel ecosystem are leveraging technology to monetize 
customers beyond their core markets to fuel growth in an increasingly competitive 
market environment 

 Mobile proliferation is the most significant industry disruptor today across all travel 
segments at every phase of a travelers journey 

 Global distribution systems continue to dominate the travel tech market, with key 
vendors such as Amadeus, Sabre, and Travelpoint retaining a dominant market 
share 

Source: Technavio, Deloitte, Forrester, TechCrunch, 451Research 

 

 

9 



The Race for Hyper-Personalization 

Enhancing customer experience is a top priority for travel suppliers and technology 
vendors alike 

 Consumers expect personalization, automation, and on-demand functionality throughout their 
travel experiences 

Perhaps more so than any other industry, travel is hypersensitive to personalization 

 Travel is a series of discretionary expenditures - achieving significant customer 
personalization is a competitive differentiator that has proven to impact consumer purchasing 
decisions 

In the face of increased competition and price transparency in mature travel markets, 
brands are attempting to broaden their customer monetization in non-core segments 

 Armed with increased access to customer attention via branded smartphone apps, automated 
kiosks, and advanced data analytics, travel suppliers are building more rewarding and 
connected traveler journeys 

In the modern digital environment, brands and technology vendors have access to billions 
of customer data points, though analyzing and effectively acting on this data has proven 
challenging 

 Personalization can go a long way towards building customer loyalty and is a top travel 
supplier priority 

 Getting personalization right has proven difficult for brands since customers’ needs and 
preferences are hard to track and frequently change 
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Digital Advancements Along the Traveler Journey 

Source:  Deloitte, Amadeus 

Research 

Machine-learning-aided research 
software, targeted & personalized 

marketing 

Point of Sale 

Optimized user booking 
interfaces, personalized cross-
selling / up-selling, frictionless 

checkout 

Point of Departure 

Automated check-in, airport 
volume forecasting, advanced 
passenger identification and 

screening, robust airline mobile 
apps & updates 

In Transit 

High-speed WiFi, Omni-channel 
entertainment, mobile payments 

platforms for purchases, food 
and beverage inventory tracking, 
RFID enabled luggage tracking 

Lodging 

Automated check-in, cleaning and 
maintenance management software, 

app / tablet based customer experience 
(ordering, climate control, appointment 
booking, messaging), energy design 

systems 

Local Experiences 

Third-party concierge 
software, B2B2C attraction 

booking platforms 

Post Trip 

Automated business expense 
processing, customer experience 
surveys, re-marketing initiatives, 

loyalty promotions 
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Data Analytics: The Opportunity and the Challenge 

Frequent customer touchpoints provide travel companies with immense amounts of highly 
actionable data 

 This creates a huge opportunity for travel companies to stand out from competition based on 
personalization, a hot consumer preference 

Despite the volume and quality of travel data, this information has proved difficult to precisely 
and effectively act upon 

 Travel supplier reliance on both organically developed systems alongside third party licensed 
software creates significant data integration roadblocks 

 Additionally, the nature of travel data is hard to analyze. Most travel decisions are highly subjective 
and consumer preferences are very difficult to pin down quantitatively 

Data Collection 

Travel suppliers have vast 
access to precise, actionable 
customer data points. 
Examples:  

 Customer frequently bundles 
airline purchase with car rental 

 Customer books suite at top 
floor of hotel using “black” credit 
card 

 Customer frequently travels to 
Phoenix for business on 
corporate credit card 

Data Analysis 

Data processing and analytics 
performed by a combination of 
internal systems and third party 
software. Examples:  

 Customer travel purchase data 
collected by a GDS (e.g. 
Amadeus), then transited, 
integrated and analyzed by 
disparate software systems (e.g. 
SAS) 

Action 

Actionable analysis enables 
customer personalization and 
highly targeted marketing. 
Examples:  

 Rental car deals offered via 
email marketing to airline 
customers 

 Hotel branded mobile booking 
app highlights availability of 
suites with a view 

12 
Source:  AGC Partners 



Business Travel Technology Trends 

13 
Source: GBTA, PhoCusWright 

 

 

Corporate travel has grown steadily each year since the 
recession, reaching $1.3T in global spending in 2016 

 U.S. corporations generate ~$5.5 trillion in annual revenues, 
of which 10-12% is typically consumed by Travel & 
Entertainment, second only to payroll 

End-to-end T&E and expense automation software provides 
increased visibility and business cost efficiencies 

 Major T&E software companies including Concur and Certify 
increasingly integrate with travel suppliers such as Uber, 
enabling highly automated expense tracking and processing 

Business travelers provide a unique opportunity for 
personalization 

 Business travelers frequently utilize the same travel and 
hospitality suppliers providing more data points regarding 
preference, enabling more advanced personalization 

Corporate booking policies vary significantly from highly structured to “Open booking” 

 Significant variance in policy has resulted in numerous solutions with different functionalities, creating a 
fragmented corporate booking tech ecosystem 

 “Open Booking” policies where employees choose their booking medium and travel suppliers are 
increasingly popular, though lack of control and visibility has led some corporations to resist adoption of 
these policies 

› Technologies such as platforms that incentivize employees to limit travel expenses have emerged 
to solve these issues 

Business Travel Spending by Country (2015)

Country

Business Travel 

Spending ($B) YoY Growth

China $291,276 11.4%

United States $289,837 2.2%

Germany $63,534 9.8%

Japan $62,101 1.0%

United Kingdom $47,138 8.3%

France $37,103 3.0%

South Korea $32,598 1.5%

Italy $31,621 2.2%

Brazil $30,521 -4.1%

India $29,629 11.0%

Canada $23,134 2.7%

Australia $21,767 6.4%

Spain $19,393 7.8%

Netherlands $18,160 2.0%

Russia $17,241 -18.2%

Other Countries $221,795 ND

Global Total $1,236,848 5.0%



Airport / Airline Technology Trends 

14 
Source: SITA 

Passenger 

Processions 

Passenger & 

Airport Security 
Operations 

Top Airport Technology  

Investment Segments in 2017 

59% 50% 41% 

Baggage Tracking 

 Real-time baggage information is becoming an 

increasingly sought after capability 

 The IATA is enforcing Resolution 753 by June 

2018, which requires airlines to track each bag 

onto the aircraft, into arrival areas and transfer 

systems 

 Radio Frequency Identification (RFID) 

technology is being implemented to track 

baggage in real time across key points 
 

Security and Biometrics 

 Airport security systems have lacked meaningful technology changes and are often cumbersome 

and time-consuming 

 Sophisticated biometrics being implemented will increase identification accuracy and efficiency 
 

Robotics and Self-Service Technology 

 With airline traffic on pace to double every fifteen years, airports and airlines are seeking more 

efficient ways to deal with time-consuming processes  

 Autonomous machines including automated check-in kiosks, airport navigation assistance and 

baggage aid offer an expedited travel experience  



Airport / Airline Technology Trends (Cont’d) 
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91% 84% 84% 68% 

Business 

Intelligence 

Cloud 

Services 

Predictive 

Analytics 

Internet of 

Things 

Top Airline Technology  

Investment Segments in 2017 

In-Flight Connectivity & Entertainment Updates 

 Connected aircraft with open platforms offer an improved customer experience and more 

efficient airline logistics 

 Airlines are making significant improvements in aircraft connectivity hardware infrastructure 

 Offerings include aircraft health monitoring, cross-aircraft connectivity, online tablet 

applications, credit card payments 

Airline Mobile Apps 

 Airline branded mobile applications give 

customers on-demand access to highly 

relevant information & services 

 Provides airlines frequent customer 

access, significant customer experience 

and cross-sell opportunity 

 Services include e-boarding passes, gate 

directions, flight information, baggage 

tracking, flight upgrades 

Source: SITA 



Hotel Technology Trends 

16 
Source: Technavio, Deloitte, Forrester, TechCrunch, 451Research 

Workforce Management 
 

 Field management software investments and 

advancements are improving efficiency of hotel 

workforce 

› Room cleaning and tracking systems 

› Maintenance tracking systems 

› Internal messaging and collaboration 

platforms 

 

 

Mobile Ubiquity 
 

 84% of hotels will offer a branded mobile app in 

2017 

 Customer and hotel interaction changing 

dramatically as a result 

 On demand services offered such as: 

› Room bookings 

› Check-in & mobile room keys 

› Room service requests 

 Impact is more customer touchpoints, 

information and services more easily accessible 

Enabling Guestroom 

 Technology 
 Rising priority to implement up-to-date 

guestroom technology 

 Consumer products such as Amazon Alexa and 

Google Home making their way into hotel rooms 

 Large hotel investments directed towards: 

› Widening customer device bandwidth 

› Increasing Entertainment delivery platforms 

 Attempt to increase monetization and elevate in-

room experience 

Energy Efficiency 
 

 Increasing investments in energy conservation 

platforms: 

› Energy efficiency yields greater financial 

savings. 

 Use of location-based data collection, which 

accurately allows: 

› Temperature & lights adjustments 

› Water wastage control 

 Hilton is a leader in software-enabled energy 

conservation systems 



Hotels vs. Airbnb 

17 
Source: Morgan Stanley 

Despite healthy consumer demand, hotels face 
major competition from Airbnb and other 
private accommodation platforms 

 19% of leisure and 18% of business travelers 
used Airbnb in 2016, forecasts suggest those 
numbers will grow to 25% and 23%, 
respectively, in 2017 (Morgan Stanley) 

› As private accommodation sites and OTA 
aggregators flood the marketplace with 
inventory, hotels will face increased pricing 
pressure and increased vacancy rates 

 

To meet this competition head-on, leading 
hotel chains are innovating and introducing 
new technology centric concepts to drive 
down cost and increase customer satisfaction 
and loyalty 

 
 Hilton’s 2016 launch of its tech-heavy, space-light “TRU” hotels achieved the fasted start of any brand in 

company history 

 As hotels and resorts expand their use of technology to power guest service, they face multiple 
challenges. Connection issues, integration problems with legacy systems and staff training are just a 
few of the hurdles that a property must leap in order to have a successful technology roll-out 



Industry Disruptor: The Internet of Things 

18 
Source: Technavio, Deloitte, Forrester, TechCrunch, 451Research 

 IoT has the potential to be a key travel technology disruptor, as there is significant potential to 
improve customer experience and drive operational efficiencies 

› IoT bridges the gap between virtual and physical, creating environments that learn and adapt 
to customer behavior in real time 

 While the future of IoT looks very promising, retrofitting existing properties and equipment for this 
type of technology is proving challenging due to travel supplier reliance on legacy software and 
systems 

› Synchronizing implementation across numerous properties, aircraft, airports, etc., proving a 
significant challenge 

› Cybersecurity is also a primary concern as more connections create more vulnerabilities 

Hotel IoT Opportunities / Examples 
 

Airline IoT Opportunities / Examples 

 

 

  

  

 Global Bag-Tracking:  

› Delta Airlines recently launched a global bag-tracking 

system to keep track of checked luggage. 

› Helps reduce travel anxiety and increase satisfaction. 

 

 IoT Enabled Airplane Mechanics: 

› Delta installed intelligent sensors on engines and other 

parts to improve back-end mechanic operations 

› Rolls Royce adopted Microsoft’s Azure IoT Suite to 

diagnose potential faults in engines fitted to aircraft 

 Keyless Mobile Room Access: 

› The Marriott & Hilton hotels beginning to offer keyless 

room access via mobile phones and Bluetooth 

technologies 

 

 Energy Conservation and Efficiency: 

› Telkonet’s EcoSmart uses location-based data to 

accurately detect guestroom occupancy to save energy 

by adjusting temperature and lights 



(1) Transactions included in this analysis include companies whose products and services fall within the scope of B2B and B2B2C 

(2)Transactions are limited to minority deals with disclosed deal amounts and check size greater than $5M 

M&A Deal Summary 

Source: S&P Capital IQ 
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 Generally, M&A activity has been fairly steady 
over the last few years 

› The industry sets up for increased activity over the 
next few years as companies and customers alike 
become accustomed to a seamless trip driven by 
data capabilities 

 2014 was the most active year for M&A 

› Consolidation of massive vendors such as Oracle, 
SAP and Amadeus with smaller travel oriented 
technology companies led the activity 

› SAP made a big push into travel with its $8.3 
billion acquisition of Concur, resulting in the high 
cumulative transaction volume in 2014 

 There have been five $1 billion+ deals since 
2013 

› Cinven acquired HotelBeds, a B2B travel 
wholesaler for $1.3 billion in April 2016 

 As of July, 2017 there have been 2 disclosed 
transactions above $20 million 
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Strong Buyer Base for B2B  
and B2B2C Travel Tech Companies 

20 
Sources: S&P Capital IQ; 451 Research; Company Materials 

 A fast-growing $10B+ technology market can 

attract both the large strategic technology 

buyers as well as major tech buyout firms 

 Large travel providers’ increased awareness of 

travel technology is being driven by the 

unprecedented volumes of data and hyper-scale 

computing power available through the cloud  

 The market is becoming increasingly ripe for 

consolidation, as travel technologies have 

started to penetrate even the smaller industry 

players  

 Financial sponsors continue to view global travel 

as an attractive investment area that is geared 

for growth and are willing to make large 

investments 

› Thoma Bravo acquired TravelClick, a hotel 
revenue management company for $930 
million in May of 2014 

Potential Strategic Buyers 

Private Equity Buyout Firms 

DISCLAIMER: This is only a representative list and may not include all relevant companies. If your company is not on the list and would like to be 

added for future publications, kindly shoot us a note at jon@agcpartners.com and we would be happy to consider.  



Notable B2B and B2B2CTravel Tech  
M&A Transactions Since 2014 

21 Source: 451 Research 

Note: “Notable” refers to $500M+ M&A transactions that AGC considers representative of pure-play travel technology companies 

Date Target  EV ($M)

LTM Rev 

($M)

EV/

LTM Rev Target Business Description Buyer

Apr-16 $1,314 $1,392 0.9x

Operates as an online B2B travel wholesaler that 

distributes rooms to tour operators, travel agencies, 

corporate clients and consumers globally

Aug-15 3,067 1,198 2.6x

Provides mobile device and auto-based navigation 

applications and map content, as well as traffic analytics, 

connected car features, and embedded advertising 

capabilities 

Jul-15 830 ND ND

Provides airline reservation, ticketing, accounting and 

business intelligence software systems for low-cost. 

Also provides hybrid air carriers, and travel and 

hospitality services

Jun-15 606 ND ND

Provides wireless mobile device, network and 

infrastructure testing and simulation software for 

businesses in the communications industry, and ERP 

software for the travel sector

Sep-14 8,300 668 12.4x

Provides corporate travel and expense management 

software as a service (SaaS) and a related mobile 

application for businesses

Mar-14 930 ND ND

Provides cloud-based online booking, reservations 

management, property marketing and business 

intelligence reporting SaaS for the hotel and hospitality 

industry

Median $1,122 $1,198 2.6x



(1) Transactions included in this analysis include companies whose products and services fall within the scope of B2B and B2B2C 

(2)Transactions are limited to minority deals with disclosed deal amounts and check size greater than $5M 

Private Placement Deal Summary 

Source: S&P Capital IQ 
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Private Placement Transactions1)(2) 

 Private placement deal activity has been 
relatively flat between 2012-2016  

› Aviation management software company Camp 
Systems was the largest fundraiser with $200M 
raised from undisclosed investors 

› Other notable transactions include the $176M 
raised by SmartSky Networks in February 2017, 
the $170M raised by Deem in September 2013, 
and the $110M raised by LivingSocial in February 
2013 

 Since 2014, the average check size has hovered 
around $19M 

› During that span, only two private placements 
have been over $50M 

› The majority of private placements fell in the $15 
to $50M range, totaling 22 since the beginning of 
2014 

› In terms of private placement raw deal count, 
there has been an uptick in recent years, with 24 
in 2016 and 22 in 2015 
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Most Active B2B and B2B2C Travel Tech 
Investors Since 2012 

23 
Source: Capital IQ, TechCrunch 

Investor Number of Investments Most Recent Investment (Round Size) Companies Invested In

5 August 2016 - MYND (5.5M)

5 December 2016 - Traxo ($5.2M)

3 July 2016 - HappyCo ($7.5M)

3 September 2015 - Adara ($23M)

3 February 2016 - StayNTouch ($9.5M)

2 February 2017 - Fever Labs ($5M)

2 June 2016 - Rocketrip ($9M)



Notable B2B and B2B2C Travel Tech  
Private Placements Since 2012 

24 Source: S&P Capital IQ 

Note: “Notable” refers to the largest Private Placement transactions in the Travel Technology Landscape as described in slide 5 

Date Target Investment Size ($M) Target Business Description Investors

Feb-17 $176M
Provides a 4G LTE based air-to-ground network for 

business aviation.

Jul-15 $200M

Provides Web-based aviation management products 

and services to the business aviation community 

worldwide.
ND

Sep-13 $70M

Provides a SaaS business travel platform that provides 

a suite of travel, expense, and purchase applications 

targeted at blue-chip companies.
ND

Feb-13 $110M

Provides an online coupon and daily deal service that 

enables groups of consumers globally to obtain 

discounts on products, services, live events, dining and 

travel

Nov-12 $150M

Designs, develops, and deploys space-based global air 

traffic surveillance systems for commercial aviation 

companies and air navigation service providers primarily 

in North America, Australia, and Europe.

Median $150M



Top Funded B2B and B2B2C Travel Tech 
Companies Since 2012 

25 
Source: S&P Capital IQ 

 The top 10 funded companies have 

collectively raised more than $1.2 

billion since January 2012. 

 

 8 of the 10 top funded travel 

companies provide B2B services, 

and 2 of the 10 operate B2B2C 

business models 

 

 Aireon secured $150 million in 

funding in December 2013 from Nav 

Canada, representing the largest 

single transaction since 2012. 

 

 As a category, Travel Logistics came 

out on top, representing 3 of the top 

10 most funded companies since 

2012 

Based on companies with disclosed funding after January, 2012 

Company 
Total Funding 

($M) 

Category / 

Subcategory 

$200 Travel Logistics 

$200 Travel Logistics 

$194 
Wireless Internet 

Services 

$167 
Enterprise Travel 

Management 

$117 B2B2C Booking 

$75 B2B2C Booking 

$66 
Wireless Internet 

Services 

$55 Marketing 

$55 Travel Logistics 

$54 
Enterprise Travel 

Management 



About AGC 

AGC is a leading investment bank with a focus on providing strategic advisory services to technology companies, helping them achieve 

their vision. With more than 50 investment banking professionals across the Americas and in Europe, we provide global coverage across 

all products and sectors, from software and digital media to tech-enabled services and mobile communications. Since our inception in 

2003, AGC Partners has completed 314 investment banking transactions for emerging growth companies. 
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M&A Activity 2013 - 2017 

(US $ Millions)

Date Target Acquirer Business Description EV ($M)

LTM Revs 

($M)

EV / LTM 

Revs

1. 3/30/17 Ingresso
Accesso 

Technology

Provides transaction middleware that enables entertainment ticketing businesses globally 

to offer online sales
$22 $54 0.4x

2. 2/16/17 OAG Holdings Vitruvian Partners
Provides Web-based historical and future airline schedule, ticketing and general travel 

industry information to travel and freight markets
$215 ND ND

3. 11/14/16 Arconics ViaSat
Provides aircraft SaaS for aircraft operators that provides flight document management, 

safety and compliance regulation, wireless in-flight entertainment and cabin management
$22 ND ND

4. 11/10/16 Stellwagen
Acasta 

Enterprises
Provides asset and financial management SaaS to Aviation businesses and investors $270 ND ND

5. 10/28/16
Presence 

Technology

Enghouse 

Systems

Provides on-premise and cloud-based multi-channel contact center software to the travel, 

healthcare, insurance, banking, government, retail and education industries globally
$13 $10 1.3x

6. 7/21/16
Touch 

Commerce
Nuance

Provides customer engagement and customer analytics SaaS for businesses in the 

telecom, insurance, finance, travel, hospitality and retail sectors
$215 ND ND

7. 6/30/16 Eniram Wartsila
Provides power and fuel management, and related analytics software for the maritime 

shipping and travel sectors globally
$48 $11 4.4x

8. 4/28/16 Hotelbeds Cinven
Operates as an online B2B travel wholesaler that distributes rooms to tour operators, travel 

agencies, corporate clients and consumers globally
$1,314 $1,392 0.9x

9. 4/5/16 Onefinestay AccorHotels
Provides an online homesharing vacation rental booking destination for homeowners to list 

and consumers to rent homes for vacations
$169 ND ND

10. 10/12/15 eTRAVELi
ProSiebenSat.1 

Media

Provides online flight and hotel reservation services through websites, along with airline 

price comparison websites for businesses and consumers in Scandinavia and globally
$265 ND ND

11. 10/8/15 Dwellable HomeAway
Provides a searchable online directory of rental vacation properties and reservation booking 

service for travelers and property management companies through website and mobile app
$18 ND ND

12. 8/20/15 Maxymiser Oracle
Provides multivariate testing, customer analytics and marketing automation SaaS for the 

travel, finance, insurance, retail, media and gaming industries globally
$170 $40 4.3x

13. 8/3/15 HERE
AUDI/ BMW/ 

Daimler

Provides mobile device and auto-based navigation applications and map content for 

transportation markets and consumers
$3,067 $1,198 2.6x

14. 7/7/15
Mobile Travel 

Technologies
Travelport

Provides mobile travel and mobile Web applications for airlines, hotels, corporate travel 

management companies and travel agencies for travel related research and management
$61 ND ND

Only includes transactions with disclosed values greater than $10M Source: CapIQ 28 



M&A Activity 2013 - 2017 

(US $ Millions)

Date Target Acquirer Business Description EV ($M)

LTM Revs 

($M)

EV / LTM 

Revs

15. 7/1/15 Navitaire Amadeus IT
Provides airline reservation, ticketing, accounting and business intelligence software 

systems for low-cost. Also provides hybrid air carriers, and travel and hospitality services
$830 ND ND

16. 6/17/15 Anite
Keysight 

Technologies

Provides wireless mobile device, network and infrastructure testing and simulation software 

for businesses in the communications industry, and ERP software for the travel sector
$606 ND ND

17. 5/28/15
Sportech-NYX 

Gaming
NYX Gaming

Provides online casino gaming for vacation resorts worldwide. Sportech-NYX Gaming was 

formed through a joint venture with Sportec plc and NYX Gaming Group in December 2013
$18 ND ND

18. 5/14/15
Abacus 

International
Sabre

Provides travel information and media content distribution services, and travel-related 

marketing and Web design software for travel agencies, airlines and hospitality providers
$411 ND ND

19. 2/4/15
Newmerical 

Technologies
ANSYS

Provides in-flight icing simulation and flight wing CAD software, and airplane-related design, 

testing and certification services to businesses in the aviation and aerospace sectors
$11 ND ND

20. 12/16/14 lastminute.com BravoFly Rumbo
Provides a network of websites offering discount and last-minute travel, tours and airfares 

to consumers
$120 ND ND

21. 12/2/14
OpenJaw 

Technologies
GuestLogix

Provides e-commerce and Web-based online retail software and SaaS, including 

merchandizing and online payments, for airline, travel, hotel and hospitality businesses
$41 $23 1.8x

22. 11/10/14
VisionOne 

Worldwide 

accesso 

Technology

Provides event ticketing sales and distribution SaaS for casinos, sporting, theatrical and 

musical event venues and the entertainment industry worldwide
$33 ND ND

23. 9/19/14 Brink Software PAR Technology
Provides enterprise and mobile point-of-sale (PoS) SaaS for restaurants and the hospitality 

industry
$10 ND ND

24. 9/18/14
Concur 

Technologies
SAP

Provides corporate travel and expense management software as a service (SaaS) and a 

related mobile application for businesses
$8,300 $668 12.4x

25. 7/24/14 Viator TripAdvisor
Provides online sightseeing tour reviews and reservations, as well as activities and vacation 

package reservation services for consumers globally
$200 ND ND

26. 6/23/14
MICROS 

Systems
Oracle

Provides point-of-sale (PoS) systems, e-commerce and transaction processing software for 

the retail, hospitality, entertainment and gaming sectors globally.
$4,642 $1,338 3.5x

27. 6/16/14 Kigo RealPage
Provides vacation rental booking and online content management SaaS and Web design 

services for vacation rental managers globally
$32 ND ND

28. 5/2/14
DDS Wireless 

International
Ghai Investments

Provides GPS-based fleet management, vehicle tracking, fuel management, navigation 

systems for businesses. Also provides mobile payment processing software
$25 $32 0.8x

Only includes transactions with disclosed values greater than $10M Source: CapIQ 29 



Only includes transactions with disclosed values greater than $10M Source: CapIQ 

M&A Activity 2013 - 2017 

(US $ Millions)

Date Target Acquirer Business Description EV ($M)

LTM Revs 

($M)

EV / LTM 

Revs

29. 4/8/14 Market Metrix Clarabridge
Provides customer satisfaction and employee feedback management SaaS for hospitality 

businesses
$50 $12 4.2x

30. 3/18/14 TravelClick Thoma Bravo
Provides cloud-based online booking, reservations management, property marketing and 

business intelligence reporting SaaS for the hotel and hospitality industry
$930 ND ND

31. 3/14/14 LiveTV Thales Group
Provides In-flight satellite television and radio access for passenger airlines globally. Also 

provides in-flight wireless Internet access
$400 $72 5.6x

32. 3/5/14
Glad to Have 

You
HomeAway

Provides guest management SaaS that enables hospitality management companies to 

manage their business and communicate with guests
$17 ND ND

33. 12/18/13
Newmarket 

International
Amadeus IT

Provides a range of event management software, SaaS and services for hotel companies 

worldwide. Also provides training, reporting and implementation services
$500 ND ND

34. 12/5/13 Siriusware
accesso 

Technology

Provides ticketing, point-of-sale (POS) and guest management software, and admission 

systems hardware for the leisure cruise industry worldwide
$12 ND ND

35. 11/27/13 Serco Cubic
Provides traffic management, cameras and monitoring systems and related back-office 

software for government transportation agencies
$70 ND ND

36. 10/1/13
AeroSat (assets 

and liabilities)
Astronics

Designs and manufacturers aircraft-mounted satellite antennas that enable inflight access 

of broadband Internet for the military, aerospace and commercial aviation industry
$12 ND ND

37. 9/19/13  AWG Boingo Wireless
Provides Wi-Fi Internet access and infrastructure installation and maintenance services for 

airports and other large venues in the US
$16 ND ND

38. 8/11/13 ARINC Rockwell Collins
Provides commercial aviation in-flight and airport communications, date management, and 

vertical software and systems
$1,390 ND ND

39. 7/16/13 TRX
Concur 

Technologies

Provides business management SaaS for the travel industry. Software provides features for 

expense management, business intelligence (BI) and traveler reservation management
$50 ND ND

40. 6/13/13 JustChalo OpenTable Provides mobile payments software for restaurant and hospitality markets $11 ND ND

41. 1/24/13 NextBus Cubic
Provides GPS-based mass transit vehicle tracking software and systems that display 

predicted vehicle arrival times at transit stops in the US and Canada
$21 ND ND
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Private Placement Activity 2012 - 2017 

Only includes transactions with disclosed values greater than $5M Source: CapIQ 

(US $ Millions)

Date Target Business Description Investor(s)

Check Size 

($M)

1. Feb-17 Fever Labs

Develops a mobile application that collects and delivers a list of events being 

organized in New York city to individuals on their iOS and Android mobile phones 

and tablets.

Accel; Eight Roads Ventures Europe $5

2. Feb-17
SmartSky 

Networks
Provides a 4G LTE based air-to-ground network for business aviation.

Meritage Funds; WP Global Partners; Platform Partners; Tiger Infrastructure 

Partners
$176

3. Jan-17 iJET International

Provides risk management solutions for multinational organizations, including 

integrated risk management programs, including benchmarking, data consulting, and 

program support, as well as travel risk management solutions.

- $5

4. Dec-16 FLYR

Operates an online platform that predicts flight's fare and forecasts flight's sellout 

risk. FLYR, Inc. was formerly known as Hubskip, Inc. The company is based in San 

Francisco, California.

Western Technology Investment; Plug and Play Tech Center; Amadeus 

Ventures; Streamlined Ventures; AXA Strategic Ventures; JetBlue Technology 

Ventures; Thiel Capital; Chasm Capital Management

$8

5. Dec-16 Traxo
Operates an interactive Website that enables globe-trotters to share their past and 

future travel plans with their network of friends, family, and colleagues.

Advantage Capital Partners; Silver Creek Ventures; TripAdvisor; Thayer 

Ventures; Aristos Ventures Management
$5

6. Oct-16 OpenKey
Dvelops and provides mobile and Web-based applications that allow hotel owners to 

control guest room access with smartphones.
Phoenix American; Ashford $8

7. Oct-16 VenueNext

Develops a venue-specific context-aware application that enables event-goers to 

connect with venues. It offers a mobile-centric platform, which delivers a set of tools 

that provide venue operators with an insight into event-goer behavior.

Compass Group; Causeway Management $15

8. Sep-16

Sceptre 

Hospitality 

Resources

Designs and develops reservation technologies for the hospitality industry, and 

provides an outsourced revenue management solution for properties.
- $20

9. Aug-16 BookingPal
Operates a cloud based global distribution system that is used in vacation rental, 

independent car rental, campground, and RV property rental markets.
Thayer Ventures $5

10. Aug-16 Ender Labs
Operates a platform that manages room scheduling and displays upcoming events 

using the interface of an iPad.

Origin Ventures; Nokia Growth Partners; Greycroft Partners; GE Ventures; 

Zetta Venture Partners
$14

11. Jul-16 Peek Travel
Provides a tour operator software to discover and book tours and activities in the 

United States.
- $10

12. Jul-16 HappyCo

Develops mobile tools for the hospitality and real estate rental industry, including a 

mobile application for property inspections and a Web application that aggregates 

inspection data and lets users to manage inspections and staff remotely.

500 Startups; Point Nine Capital; Flight Ventures $8
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13. Jun-16 Rocketrip

Develops a travel management platform for employees that provides insight into 

what's reasonable to spend and motivate employees to spend less. Its platform also 

enables employees to earn rewards.

Bessemer Venture Partners; Canaan Partners; Genacast Ventures $9

14. Jun-16 Revinate
Operates a SaaS company that provides a social media cloud-based platform for the 

hospitality industry.

Benchmark; Industry Ventures; Northgate Capital Group,; Tenaya Capital; 

Formation8 Partners; Sozo Ventures; Tao Capital Partners
$15

15. May-16 Robin Powered

Provides a meeting room booking software system that provides in depth search 

results, meeting room displays, indoor wayfinding and building floorplan maps, and 

more.

FirstMark Capital; Herman Miller; BOLDstart Ventures; Space Pirates; 

Accomplice; Fund Fire
$7

16. May-16 Evaneos
Develops and operates an online platform that connects travelers and selected local 

agencies worldwide
BpiFrance Investment; Serena Capital; Xange Private Equity $21

17. Apr-16 PassportParking
Provides an enterprise software platform for parking and transportation customers 

centered around mobile payments, enforcement, and permits. 
Grotech Ventures; MK Capital; Relevance Capital $8

18. Apr-16 eTouches

Operates a cloud based enterprise event management platform that includes event 

registration, ecommerce, and reporting solutions, as well as event marketing options. 

A significant portion of the Company's business operates through hotel venues

The Argentum Group; Connecticut Innovations; First Analysis Corporation; 

Level Equity Management
$20

19. Apr-16 Deem
Provides a SaaS business travel platform that provides a suite of travel, expense, and 

purchase applications targeted at blue-chip companies.
Hony Capital; PointGuard Ventures $34

20. Mar-16 Headout
Develops a mobile travel application for travelers allowing travelers to book tickets for 

food tours, walking tours, cruises, and other activities.
- $10

21. Mar-16
Guestbook 

Rewards

Operates an online platform for hotel rewards program. The company was 

incorporated in 2013 and is based in West Hollywood, California.
- $6

22. Mar-16 TransLoc Provides real-time information to transit systems of municipalities and universities. SJF Ventures; Fontinalis Partners; SustainVC $8

23. Feb-16 JetSmarter
Provides a mobile application that provides travelers with access to the private jet 

marketplace, allowing users to book private jets or create custom charter flights.
- $30

24. Feb-16 Xirrus Manufactures and markets wireless networking products. - $8
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25. Feb-16 LodgIQ
Develops and markets a revenue optimization platform for the hospitality industry. 

The company was founded in 2016 and is based in New York, New York.
Highgate Ventures; Trilantic Capital Management $5

26. Feb-16 StayNTouch
Provides cloud-based guest engagement and hotel management solutions for tablet 

computing and smartphones.

Stanford Management Company; Shiji; Triangle Peak Partners; Concur 

Technologies, Investment Arm; Acceleprise
$10

27. Jan-16 Mozio

Operates an online airport transportation search and booking engine. Its platform 

allows travelers to search and book airport shared ride shuttles, private vans, 

airporters, taxis, airport limousines, sedans, and SUVs from airports.

Asset Management Ventures; Transdev; Howzat Partners; TechStars; Corigin 

Private Equity Group; Galvanize Ventures; OS Fund; JetBlue Technology 

Ventures

$7

28. Jan-16 LeisureLink
Provides sales, marketing, and distribution solutions to the North American vacation 

rental property management industry.

Clearstone Venture Partners; Kinderhook Industries; Escalate Capital 

Partners
$17

29. Dec-15 Xevo
Develops and delivers cloud-based digital infotainement software solutions to 

enterprise companies in automotive, hotel, cruise, and retail industries.
SPARX Group $10

30. Dec-15 Xola
Develops and delivers a cloud-based booking and marketing software for businesses 

offering tours and activities. 
Rakuten Travel $5

31. Dec-15 FivePals
Develops and markets a hospitality management application that offers an integrated 

operations platform for internal communication and task management. 
Expedia; Laconia Ventures; 645 Ventures $10

32. Nov-15 GetYourGuide
Operates as an online travel company, collecing and categorizing activities 

worldwide.

Highland Capital Partners; KKR; Nokia Growth Partners; Spark Capital 

Partners; Sunstone Capital
$50

33. Nov-15 UrbanBound
Provides companies with a relocation experience for their newly hired and transferring 

employees.
Grotech Ventures; StarVest Partners; Moderne Ventures; Romar Partners $9

34. Nov-15 Ender Labs
Operates a platform that manages room scheduling and displays upcoming events 

using the interface of an iPad.

Origin Ventures; Greycroft Partners; Kickstart Seed Fund; Peak Ventures; 

Zetta Venture Partners
$7

35. Oct-15 Alclear
Develops an identity verification platform for individuals and business travelers to get 

through airport security in the United States.
T. Rowe Price Associates; Sterling VC $20

36. Sep-15 Adara Media

Operates a travel intelligence platform to connect consumers to advertisers and 

provide advertisers with insights, such as travel purchase patterns, individual 

preferences, and shopping behavior patterns of customers.

August Capital; Morgenthaler; Onset Ventures; QuestMark Partners; Wil $23
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37. Jul-15 Duetto Research Provides revenue strategy solutions to hotels and casinos worldwide.
Accel Partners; Altimeter Capital Management; Battery Ventures; Icon 

Ventures; Spectrum 28 Capital
$30

38. Jul-15 eTouches

Operates a cloud based enterprise event management platform that includes event 

registration, ecommerce, and reporting solutions, as well as event marketing options. 

A significant portion of the Company's business operates through hotel venues

The Argentum Group $14

39. Jul-15 JetSmarter
Provides a mobile application that provides travelers with access to the private jet 

marketplace, allowing users to book private jets or create custom charter flights.
- $20

40. Jul-15 CAMP Systems
Provides Web-based aviation management products and services to the business 

aviation community worldwide.
- $200

41. Jul-15
Sky Travel 

Services

Develops and delivers personal Wi-Fi hotspot services, including a mobile hotspot 

that provides mobile data to keep users connected on the road and keep corporate 

data secure.

Lenovo Group; GSR Ventures Management; CBC Capital; Vickers Venture 

Partners
$24

42. Jul-15 RideCell
Develops fleet automation solutions, including a software that automates requests, 

dispatch, scheduling, routing, and notifications.
Khosla Ventures; BMW i Ventures $28

43. Jul-15 ekoVenture
Provides online reservation, payment, and customer management software solutions 

for tour and activity businesses in the United States and internationally.

PAR Capital Management; Bridge Bank, National Association; 500 Startups; 

Dolby Family Ventures
$30

44. Jun-15 VenueNext

Develops a venue-specific context-aware application that enables event-goers to 

connect with venues. It offers a mobile-centric platform, which delivers a set of tools 

that provide venue operators with an insight into event-goer behavior.

Live Nation Entertainment; HPE Aruba; Causeway Management; Twitter 

Ventures
$9

45. Jun-15 GuestLogix Provides retail and payment technology solutions to the passenger travel industry. Beedie Capital Partners; Vistara Capital Partners $9

46. May-15 WayBlazer
Provides travel information and advisory services, travel planning and booking 

solutions, and insights for travelers across various phases of their trip. 
G10 Anson Roadobi Partners; The Entrepreneurs' Fund; IBM Watson $5

47. Mar-15 Fever Labs

Develops a mobile application that collects and delivers a list of events being 

organized in New York city to individuals on their iOS and Android mobile phones 

and tablets.

- $8

48. Mar-15 Project Cloudkey
Provides a cloud-based management solution that integrates the hotel experience for 

guests and hotel management through mobile technology worldwide. 
- $6
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49. Feb-15 Xirrus Manufactures and markets wireless networking products. - $7

50. Jan-15 BookingPal
Operates a cloud based global distribution system that is used in vacation rental, 

independent car rental, campground, and RV property rental markets.

PAR Capital Management; Thayer Ventures; Camp One Ventures; Plug & 

Play Ventures; Amadeus Ventures
$5

51. Jan-15 Revinate
Operates a SaaS company that provides a social media cloud-based platform for the 

hospitality industry.

Benchmark; Industry Ventures; Northgate Capital Group; Tenaya Capital; 

Formation8 Partners; Tao Capital Partners
$15

52. Dec-14 JetSmarter
Provides a mobile application that provides travelers with access to the private jet 

marketplace, allowing users to book private jets or create custom charter flights.
- $5

53. Dec-14
Inspiring 

Experiences

Develops and provides shopping and booking software to the travel industry which 

integrates fragmented content into an easy to use interface. The company was 

incorporated in 2007 and is based in Toronto, Canada.

- $6

54. Dec-14 GuestLogix Provides retail and payment technology solutions to the passenger travel industry. - $9

55. Oct-14
SmartSky 

Networks
Provides a 4G LTE based air-to-ground network for business aviation. - $12

56. Oct-14 Groups360
Provides data-driven solutions for group planners, hotel salespersons, revenue 

managers, general managers, or hotel owners. 
- $5

57. Oct-14
VacayStay 

Connect

Develops cloud-based distribution platform that delivers solutions and tools to 

connect vacation rental accommodations with online leisure shoppers.
- $6

58. Jul-14 GetYourGuide
Operates as an online travel company, collecing and categorizing activities 

worldwide.
Highland Capital Partners; Spark Capital Partners $25

59. Jul-14 Social Tables Provides cloud-based software for hospitality, events, and catering industries.
Bessemer Venture Partners; Thayer Ventures; 500 Startups; Fortify Ventures; 

Militello Capital; Middleland Capital
$8

60. Jul-14 Intent Media
Provides a marketing platform for retailers, publishers, and advertisers, with a focus 

on offering advertising solutions for travel companies.
Insight Venture Partners; Matrix Partners; Redpoint Ventures $23
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61. Jun-14
Northstar Travel 

Group

Provides business-to-business information and marketing solutions to retail travel, 

travel technology, meeting and incentive, and corporate travel audiences.
- $7

62. May-14 Deem
Provides a SaaS business travel platform that provides a suite of travel, expense, and 

purchase applications targeted at blue-chip companies.
Hony Capital; PointGuard Ventures $50

63. May-14 Duetto Research Provides revenue strategy solutions to hotels and casinos worldwide.
Accel Partners; Altimeter Capital Management; Battery Ventures; Icon 

Ventures; Spectrum 28 Capital
$21

64. Apr-14
SilverRail 

Technologies

Owns and operates a cloud based integrated technology platform for selling rail 

ticketing solutions in the United States and internationally. 

Canaan Partners; Brook Venture Partners; Sutter Hill Ventures; Mithril Capital 

Management
$40

65. Mar-14 Peek Travel
Provides a tour operator software to discover and book tours and activities in the 

United States.
Montage Ventures $5

66. Jan-14 Evaneos
Develops and operates an online platform that connects travelers and selected local 

agencies worldwide
Isai Gestion; Xange Private Equity $6

67. Dec-13 Aireon

Designs, develops, and deploys space-based global air traffic surveillance systems 

for commercial aviation companies and air navigation service providers primarily in 

North America, Australia, and Europe.

Irish Aviation Authority; ENAV; Naviair Satellite $50

68. Dec-13 Xevo
Develops and delivers cloud-based digital infotainement software solutions to 

enterprise companies in automotive, hotel, cruise, and retail industries.
Intel Capital; Shaw Ventures $8

69. Dec-13 PassportParking
Provides an enterprise software platform for parking and transportation customers 

centered around mobile payments, enforcement, and permits. 
Grotech Ventures; Relevance Capital $6

70. Nov-13 Sojern

Provides an audience engagement platform that enables clients to capture aggregate 

data, curate traveler profiles, and engage travelers to drive awareness, conversions, 

and loyalty

Norwest, Trident Capital, Focus Ventures, Triangle Peak Partners $10

71. Sep-13 Mapbox
Operates a mapping platform that designs and publishes custom maps for mobile 

and Web applications.
Foundry Group $10

72. Sep-13 Deem
Provides a SaaS business travel platform that provides a suite of travel, expense, and 

purchase applications targeted at blue-chip companies.
- $70
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73. Sep-13 eTouches

Operates a cloud based enterprise event management platform that includes event 

registration, ecommerce, and reporting solutions, as well as event marketing options. 

A significant portion of the Company's business operates through hotel venues

- $13

74. Jul-13 UrbanBound
Provides companies with a relocation experience for their newly hired and transferring 

employees.
Grotech Ventures; StarVest Partners $5

75. Jul-13
SmartSky 

Networks
Provides a 4G LTE based air-to-ground network for business aviation. - $6

76. Jun-13 Vacatia

Owns and operates an online resort rental marketplace for vacationing families. It 

provides search results and booking for resort residences, fully managed and 

professionally serviced timeshare properties, and resort-condominium complexes. 

Maveron; Meyer Ventures; Peterson Ventures; Bee Partners $5

77. May-13 Medallia
Provides SaaS based customer experience management software that enables 

companies to capture customer feedback everywhere the customer is worldwide.
- $20

78. Apr-13 ekoVenture
Provides online reservation, payment, and customer management software solutions 

for tour and activity businesses in the United States and internationally.

PAR Capital Management; LaunchCapital; SVB Silicon Valley Bank, 

Investment Arm; 500 Startups; Forerunner Ventures
$10

79. Mar-13
Bluegreen 

Vacations

Operates as a sales, marketing, and management company focusing on the vacation 

ownership industry in the United States.
- $75

80. Feb-13 Deem
Provides a SaaS business travel platform that provides a suite of travel, expense, and 

purchase applications targeted at blue-chip companies.
- $13

81. Feb-13 Adara Media

Operates a travel intelligence platform to connect consumers to advertisers and 

provide advertisers with insights, such as travel purchase patterns, individual 

preferences, and shopping behavior patterns of customers.

August Capital; Morgenthaler; Onset Ventures; QuestMark Partners; Thayer 

Ventures
$20

82. Feb-13 LivingSocial

Operates an online local marketplace to buy and share things to do in Darwin. The 

company deals in various categories, such as restaurants, events and activities, 

sports and fitness, health and beauty, and more.

Amazon.com, Investment Arm; Revolution Growth $110

83. Feb-13 SemaConnect
Engages in the development, manufacture, and supply of electric vehicle charging 

stations and software to station owners and electric vehicle drivers.
- $7

84. Feb-13 Xirrus Manufactures and markets wireless networking products. - $10
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85. Dec-12 Xevo
Develops and delivers cloud-based digital infotainement software solutions to 

enterprise companies in automotive, hotel, cruise, and retail industries.
- $5

86. Nov-12 Aireon

Designs, develops, and deploys space-based global air traffic surveillance systems 

for commercial aviation companies and air navigation service providers primarily in 

North America, Australia, and Europe.

Nav Canada $150

87. Oct-12
The Rainmaker 

Group Ventures

Develops and operates SaaS based revenue management and profit optimization 

solutions for the gaming and hospitality and multifamily housing industries worldwide.
Norwest Venture Partners $34

88. Sep-12 Traxo
Operates an interactive Website that enables globe-trotters to share their past and 

future travel plans with their network of friends, family, and colleagues.
Advantage Capital Partners; Silver Creek Ventures; Thayer Ventures $6

89. Sep-12 Xirrus Manufactures and markets wireless networking products. 
August Capital; Canaan Partners; InterWest Partners; U.S. Venture Partners; 

QuestMark Partners
$24

90. Sep-12 BookingSuite Develops a SaaS/cloud digital marketing system for independent hotels worldwide. Madrona Venture Group; Concur Technologies $10

91. Jul-12 eTouches

Operates a cloud based enterprise event management platform that includes event 

registration, ecommerce, and reporting solutions, as well as event marketing options. 

A significant portion of the Company's business operates through hotel venues

Connecticut Innovations; Cava Capital; Greycroft Partners; Level Equity 

Management
$8

92. Jul-12 Revinate
Operates a SaaS company that provides a social media cloud-based platform for the 

hospitality industry.
Benchmark; Formation8 Partners $15

93. Jul-12 Spireon
Provides cloud-based GPS vehicle tracking and fleet management solutions for 

businesses and consumers. 
- $8

94. Jun-12 Xirrus Manufactures and markets wireless networking products. - $18

95. May-12 innRoad

Provides SaaS hotel management solutions, including inroad, a SaaS hotel software 

solution that integrates property management, global distribution, bookings, 

integrated booking engine, central reservations, and marketing on a platform for 

hotels and hotel management companies.

Blue Heron Capital; Rose Park Advisors $6

96. May-12 Single Digits Operates as a white-label network operator for property owners. Tudor Growth Equity $10
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97. Apr-12 LivingSocial

Operates an online local marketplace to buy and share things to do in Darwin. The 

company deals in various categories, such as restaurants, events and activities, 

sports and fitness, health and beauty, and more.

- $7

98. Mar-12
SilverRail 

Technologies

Owns and operates a cloud based integrated technology platform for selling rail 

ticketing solutions in the United States and internationally. 

Accel; Canaan Partners; Brook Venture Partners; Sutter Hill Ventures; 

GrandBanks Capital Inc.
$15

99. Mar-12 FuelQuest

Provides fuel management solutions for suppliers, distributors, buyers, and traders in 

energy markets. It offers a SaaS fuel management solution that automates various 

aspects of fuel management processes.

- $10

100. Mar-12 Sojern

Provides an audience engagement platform that enables clients to capture aggregate 

data, curate traveler profiles, and engage travelers to drive awareness, conversions, 

and loyalty

Norwest, Trident Capital, Focus Ventures, Triangle Peak Partners $8

101. Feb-12 Switchfly

Develops and provides a SaaS platform for travel e-commerce, loyalty, and ancillary 

experiences for airlines, hotels, online travel agencies, and financial service 

companies.

Canaan Partners; Azure Capital Partners; StarVest Partners; Thayer Ventures $18

102. Jan-12 Adara Media

Operates a travel intelligence platform to connect consumers to advertisers and 

provide advertisers with insights, such as travel purchase patterns, individual 

preferences, and shopping behavior patterns of customers.

August Capital; Morgenthaler; Onset Ventures; Baseline Ventures $12
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$70M / $145M 

 AGC advised Mandiant on a $70M capital raise at a $145M valuation and 5.1x revenue multiple 

 The proceeds were used to repurchase shares from investors and to fuel strategic growth initiatives 

 Mandiant leveraged KPCB's knowledge and expertise following the investment and grew rapidly before being 

acquired by FireEye in 2014 for $1B, 6x the pre-money equity value of the AGC growth equity transaction 

$25M / ND 
 AGC closed a $25M investment led by North Bridge Growth Equity 

 The transaction included primary and secondary capital to provide liquidity to shareholders and to finance 

erecruit's first growth equity round  

$65M / ND 

 AGC kicked off a highly competitive growth equity process that ultimately brought in 8 term sheets from 
prospective investors 

 Buildium moved forward with Sumeru and closed a $65M capital raise 
 The capital was a mix of primary and secondary to provide liquidity to shareholders and K1, and to fuel future 

strategic growth 

$49M / ND 

 AGC advised Litmus on a $49M capital raise that valued the company at 6x revenues 

 AGC leveraged inbound interest to drive an intense 60-day process, soliciting multiple preemptive term 

sheets from top PE and strategic buyers, representing a valuation that was over 2x the original offer 

 The invested capital was a mix of primary and secondary to provide liquidity to the existing shareholders and 

to drive strategic growth initiatives 

Client Investor 

Check Size / 

Enterprise Value Process and Outcome 

$27M / ND 

 AGC helped Building Engines, a leading real estate software provider, raise $27M 
 After bringing in multiple term sheets, with both minority and majority options, AGC assisted Building Engines 

in choosing the right partner with which to move forward 
 The capital was a mix of primary and secondary for liquidity to shareholders and fuel strategic growth 

$375M / $535M 

 AGC advised Planet Fitness on a $375M capital raise led by TSG Consumer Partners at a $535M value 

 AGC conducted a frenzied auction in the middle of August and signed the definitive agreement roughly 60 

days after signing the engagement letter 

 Planet Fitness went public on the NYSE in August 2015 opening at an implied equity value of $1.6B, 4.3x the 

pre-money equity valuation at the close of the AGC transaction 

Source: 451 Research 

ND / ND 

 Zapproved engaged AGC Partners to complete a large minority/majority PE financing  
 In less than 30 days, AGC had engaged the leading global PE tech investors in a highly competitive auction 

which resulted in Vista Equity taking a controlling position in the company 
 The investment provided liquidity for angel investors, added cash to the balance sheet, and resulted in a 

strong strategic relationship for Zapproved to benefit from Vista’s expertise in building enterprise SaaS 
companies  

ND / ND 

 AGC advised Certify, a leading enterprise SaaS company, on a majority investment from K1 Investment 
Management, a leading technology-focused PE fund 

 In a targeted approach, AGC reached out to a select group of the top PE technology investors in a highly 
competitive process 

 The invested capital provides liquidity for the founders and angel investors, enables a large acquisition for 
Certify, and allows for the significant operational expertise of K1 to help Certify continue to scale 
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Client Buyer Process and Outcome 

ND / ND 

 AGC advised L2, a provider of digital performance benchmarking to Fortune 500 brands, on its sale to Gartner 

 AGC ran a highly efficient, disciplined process, reaching out to a carefully selected group of top digital media 

buyers and receiving multiple term sheets 

 The Company’s price expectations were very specific; AGC drove effective price valuation rationales to get 

buyers to meet those expectations and adopt a view of L2’s data driven digital measurement capabilities as 

potentially transformative to their business 

ND / ND 

 AGC advised Cognilytics on a sale to CenturyLink 

 AGC reached out to a targeted group of potential acquirers; of that group, several parties conducted an 

evaluation of the business and held introductory meetings with the management team 

 Following receipt of an LOI, AGC pushed other prospective acquirers into a competitive process that resulted in 

a higher enterprise value and better terms with the ultimate acquirer, CenturyLink 

ND / ND 

 AGC advised Simplygon, an AR / VR company, on its sale to Microsoft in January, 2017 

 Within two weeks of launching a market test, AGC generated multiple in-person meetings including  several  

top global technology strategic buyers 

 The highly competitive process generated multiple strategic bids  

 Upon receiving Microsoft’s term sheet, AGC negotiated seller friendly terms and our client signed the term 

sheet within 24 hours 

 AGC advised FMCG Direct, a leading data-driven marketing services provider to financial services on its sale to 

Deluxe Corporation (NYSE: DLX) 

 The Company had inbound interest from multiple parties which AGC fielded, keeping the appropriate amount of 

tension to create a competitive bidding environment  

 AGC commenced outreach in less than two weeks of engagement resulting in over 40 NDAs signed and ~20 

meetings with management 

 AGC leveraged the high level of interest it collected from the outreach to negotiate a more compelling offer and 

better terms for FMCG 

$200M / ND 

$400M / 8.5x 
 AGC initially advised Prolexic on their $30M capital raise led by Trident Capital and Intel in 2013, and 

subsequently advised the Company on their $400M dollar sale to Akamai 

 Following a competitive financing round, Prolexic was approached by Akamai to be acquired 

 By driving an extremely competitive process and providing access to the right decision makers, AGC was able 

to achieve an 8.5x acquisition transaction multiple 

$275M / 7.4x 

 AGC initially advised iSIGHT on their $30M capital raise from Bessemer in 2014, and subsequently advised the 

Company on their sale to FireEye (Nasdaq: FEYE) in January 2016 

 In light of inbound interest, AGC was engaged to run a rapid, highly disciplined M&A process to test the market 

and simultaneously stoke existing interest from the buyer at the table 

 By positioning iSIGHT’s superior technology, continued market traction, and viable growth strategy to the 

market, AGC was able to drive a competitive process that improved negotiating leverage resulting in optimal 

deal terms and a massive exit multiple 

$1B / 8.0x 

 AGC advised SS&C on a $1 billion dollar sale to the Carlyle Group at an 8x revenue multiple 

 AGC set up an intense 2-day roadshow with the top 6 technology buyout firms: Carlyle, Summit, Thomas Lee, 

Tudor, Warburg Pincus, Welsh Carson 

 AGC created an auction environment and generated bids in 30 days 

 AGC drove a 80% premium to the pre-deal trading price 

EV / Revenue Multiple 

Source: 451 Research 
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SOFTWARE / TECH ENABLED SERVICES / ENERGY TECH 

COMMUNICATIONS / SEMICONDUCTOR / IT INFRASTRUCTURE 

DIGITAL MEDIA & INTERNET FIN TECH HCIT 

INFORMATION SECURITY & DEFENSE 

http://www.iab.net/iablog/2011/04/whats-new-with-digital-audio--.html
http://www.livedrive.com/press/press-artwork
http://www.prweb.com/releases/2013/6/prweb10806282.htm
http://www.prweb.com/releases/2011/11/prweb8924957.htm
http://asamarketplace.net/listing/erecruit/
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Leveraged multiple indications of interest into an excellent outcome…  

We’re thrilled with the outcome… 

24 x 7 commitment, creativity, and persistence… 

Super smart, responsive, and insightful… 

Provided invaluable counsel and execution support… 

Head and shoulders above the others… 

There is nobody I would rather have in my corner… 

Gary Gauba, President, 

Advanced Solutions Group, 

CenturyLink 

Gary founded and successfully 

sold three companies—Softline, 

Systech, and Cognilytics—all 

with AGC Partners as his advisor 
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 Strong Relationships with the Leading Strategic and Financial 

Buyers and Growth Equity Investors 

 Outstanding Sector Knowledge Enables AGC to Effectively Position 

our Clients in the Market 

 One of the Largest Global Technology Banking Teams 

 Engagements Led by Partners, Not Handed Down to Junior Bankers 

 Premier Industry Investor Conferences 

 AGC Drives Both Big and Small Deals to Premium Valuations 

 


