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Asset composition – select SaaS and non-SaaS balance sheets (% of total assets)

SaaS companies show high cash and receivables balances. More ‘traditional’ non-SaaS businesses have greater balances of PPE and inventory. Intangibles presented include 
capitalised software costs (common in SaaS companies) and exclude goodwill. Right of use assets have also been excluded for this analysis.
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Overview

This Tech Insights report explores the balance sheets of SaaS and more ‘traditional’ non-SaaS companies. Page 1 highlights asset composition - showing particularly clear 
differences in cash and receivables, inventory, and PPE (property, plant, and equipment). Page 2 explores debt - highlighting low (often zero) debt balances seen in typical 
SaaS companies. Page 2 also considers differences in asset utilisation which is influenced by industry, business model, and maturity.
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Disclaimer The information provided in this report has been sourced from FactSet and other sources. Clare Capital holds no responsibility over the actual numbers. 
Clare Capital is not an Authorised Financial Adviser. If you are making investment decisions, you should seek appropriate personalised financial advice.
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Asset utilisation

Asset turnover and return on assets 
are heavily influenced by industry, 
business model, and maturity

Asset turnover := Revenue / total assets 
Return on assets := EBIT / total assets

Low debt levels are typical of 
growth-oriented companies 
like most SaaS companies

Fisher & Paykel 
Healthcare

The Warehouse

https://www.clarecapital.co.nz/tech-insights

	Slide Number 1
	Slide Number 2

