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Disclosures

Unless otherwise indicated, the views expressed in this presentation are those of ICONIQ growth (“ICONIQ" or the “Firm"), are the result of proprietary research, may be subjective, and may not be relied upon in making an investment 
decision. Information used in this presentation was obtained from numerous sources. Certain of these companies are portfolio companies of ICONIQ Growth. ICONIQ Growth does not make any representations or warranties as to the 
accuracy of the information obtained from these sources. 

This presentation is for educational purposes only and does not constitute investment advice or an offer to sell or a solicitation of an offer to buy any securities which will only be made pursuant to definitive offering documents and 
subscription agreements, including, without limitation, any investment fund or investment product referenced herein.

Any reproduction or distribution of this presentation in whole or in part, or the disclosure of any of its contents, without the prior consent of ICONIQ, is prohibited.

This presentation may contain forward-looking statements based on current plans, estimates and projections. The recipient of this presentation ("you") are cautioned that a number of important factors could cause actual results or 
outcomes to differ materially from those expressed in, or implied by, the forward-looking statements. The numbers, figures and case studies included in this presentation have been included for purposes of illustration only, and no 
assurance can be given that the actual results of ICONIQ or any of its partners and affiliates will correspond with the results contemplated in the presentation. No information is contained herein with respect to conflicts of interest, which 
may be significant. The portfolio companies and other parties mentioned herein may reflect a selective list of the prior investments made by ICONIQ.

Certain of the economic and market information contained herein may have been obtained from published sources and/or prepared by other parties. While such sources are believed to be reliable, none of ICONIQ or any of its affiliates 
and partners, employees and representatives assume any responsibility for the accuracy of such information.

All of the information in the presentation is presented as of the date made available to you (except as otherwise specified),and is subject to change without notice, and may not be current or may have changed (possibly materially) 
between the date made available to you and the date actually received or reviewed by you. ICONIQ assumes no obligation to update or otherwise revise any information, projections, forecasts or estimates contained in the presentation, 
including any revisions to reflect changes in economic or market conditions or other circumstances arising after the date the items were made available to you or to reflect the occurrence of unanticipated events. Numbers or amounts 
herein may increase or decrease as a result of currency fluctuations.

For avoidance of doubt, ICONIQ is not acting as an adviser or fiduciary in any respect in connection with providing this presentation and no relationship shall arise between you and ICONIQ as a result of this presentation being made 
available to you.

ICONIQ is a diversified financial services firm and has direct client relationships with persons that may become limited partners of ICONIQ funds. Notwithstanding that a person may be referred to herein as a "client" of the firm, no limited 
partner of any fund will, in its capacity as such, be a client of ICONIQ. There can be no assurance that the investments made by any ICONIQ fund will be profitable or will equal the performance of prior investments made by persons 
described in this presentation.

These materials are provided for general information and discussion purposes only and may not be relied upon.

This material may be distributed to, or directed at, only the following persons: (i) persons who have professional experience in matters relating to investments falling within article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (the “FP Order”), (ii) high-net-worth entities falling within Article 49(2) of the FP Order, and (iii) any other persons to whom it may otherwise lawfully be communicated (all such persons together being 
referred to as “FPO Relevant Persons”). Persons who are not FPO Relevant Persons must not act on or rely on this material or any of its contents. Any investment or investment activity to which this material relates is available only to FPO 
Relevant Persons and will be engaged in only with FPO Relevant Persons. Recipients must not distribute, publish, reproduce, or disclose this material, in whole or in part, to any other person.

Copyright © 2024 ICONIQ Capital, LLC. All rights reserved.
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1. How has the IPO market evolved since 2018?

2. How have public SaaS companies fared since IPO in 
the current market?

3. What have we learned from the 2023 class of IPOs?

4. What kind of financial and operating profile is 
required for a company to go public in the coming 
years?

5. What factors are most important to public company 
valuation in today’s market?

6. If a company that went public in prior years went 
public in 2024, what kind of valuation could they 
achieve?

Key Questions
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Data & Methodology

1 Includes all software IPOs across all ICONIQ Growth portfolio including co-investments as of the time period indicated above. IPOs that have since been acquired are excluded from this report.
Major Software IPOs includes all Enterprise SaaS IPOs from 2H2013-2023
2 IPO Size reflective of 42B4 filing and does not include greenshoe
3 Trademarks are the property of their respective owners. None of the companies illustrated have endorsed or recommend the services of ICONIQ
4 See the Appendix for a full list of portfolio companies
Source: Public Filings for Software IPOs June 2013 to December 2023
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Enterprise SaaS IPOs Included1: Major Software IPOs 2H2013 - 2023
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Macro Backdrop

• Equity multiples and performance are directly correlated with interest rates and the public markets have seen a significant compression in value amidst rising interest rates and macroeconomic volatility

• In particular, high-growth companies (i.e. growing 30%+ YoY) have seen the largest deterioration in value over the last 2 years1

• We have also seen impact to public company beat-and-raise models across the dataset, with median beat on consensus and guidance falling to ~1-2% in the last few quarters relative to ~3-5% in         
prior years

• Optimism around an IPO market re-opening grew in 2023, with Klaviyo and Instacart going public; both companies commanded exceptionally strong financial profiles across both growth and efficiency

• With the tailwinds from COVID and the resulting zero interest rate policy and low cost of capital environment, we saw companies with less efficient profiles go public from 2020-2021. The 
2023 class of IPOs has reversed this trend, with median YoY revenue growth and Rule of 40 above 2018 levels. However, despite their premium financial profiles both companies commanded 
forward revenue multiples below the 2021 average

What Matters in Today’s Market

• Top performers2 demonstrate strong topline growth, profitability, and proven value creation3 for shareholders over time

• In the current environment, YoY growth, gross margin, FCF margin, Rule of 40 and NDR are the five metrics most highly correlated with EV/NTM revenue

• From December 2020 to December 2023, the relative importance of profitability and gross margin increased significantly

• While the market has placed a decreasing emphasis on growth over the past few years, as of December 2023 revenue growth still had a larger impact on public revenue multiples than               
FCF margin

• Rule of 40 is the primary driver of valuation in the public markets in the current environment, with revenue growth and NDR tied for a close second, indicating sustainable and efficient growth 
is top of mind for investors

• Rather than viewing 2023 as an anomalous year, we are perhaps seeing a return to normal with SaaS companies being valued most similarly to the 2019 class of IPOs

• While an IPO remains a key milestone for many companies, most companies that have gone public have seen value deterioration since IPO with the majority of companies that went public in recent 
years trading below their original issue price, showing IPO readiness remains a critically important strategic question to be considered

• Previously, it took longer to see deterioration in stock price versus offer. 2023 is the only class of SaaS IPOs analyzed to see a negative 30-day return 

Executive Summary

1 FactSet as of 1/22/24 
2 We define “Top performers” as companies in our dataset that have top results across 2/3 dimensions: forward revenue multiple at IPO, forward revenue multiple today, and value creation for shareholders. Please see slide 15 for further detail 
3 Ratio of change in stock price since day 1 Close vs. market (S&P)
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Macro Backdrop
The past and present state of the SaaS IPO environment
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Macro Backdrop

Equity multiples and performance are highly correlated with interest rates and the public markets have seen a significant 
compression in value amidst rising interest rates and macroeconomic volatility
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1 S&P data from FactSet as of 1/24/24
2 Federal Reserve Economic Data

Dot-Com Bubble Global Financial Crisis COVID & ZIRP Today

S&P PE
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S&P Index1
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Macro Backdrop

Optimism around an IPO market re-opening grew in 2023, with Klaviyo and Instacart going public
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Source: Goldman Sachs, Dealogic; Includes US listed tech IPO issuances greater than $50M, excludes blank check companies and SPACs, data as of 12/31/23
1 Hesai and Arm are not SaaS companies and therefore excluded from report
Note: Trademarks are the property of their respective owners. None of the companies illustrated have endorsed or recommend the services of ICONIQ
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Macro Backdrop

In particular, high-growth companies (growing 30%+YoY) have seen the largest deterioration in value over the last 2 years
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1 Public company 424B4 filings, FactSet as of 1/22/24
2 NTM Forward Revenue Multiple calculated as EV/NTM Revenue

Public SaaS Median NTM Forward Revenue Multiples1,2

Public Multiples

Public Multiples 
30%+ YoY Growers



Beat & Raise

We have also seen impact to performance vs guidance, with median beat on management guidance and consensus falling to 
1-2% in the last few quarters
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Source: Company S1s, Includes all software companies with an IPO date of 2H2013 or later
1 Calculated as % above management revenue guidance for the quarter

% Beat above Revenue Guidance1
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Beat Against
Consensus
Median: 3.2%

Median: 3.6%

Beat against consensus declines slowly over time as companies establish 
a beat & raise pattern and forecasting improves. It’s important for 
private companies to establish forecasting rigor pre-IPO to be able to 
consistently beat expectations without low-balling their forecast 

Beat Against
Management
Guidance

% of Companies 
That Missed Mgmt 
Guidance

0% 3% 0% 2% 4% 3% 6% 6% 7% 12% 8% 4% 4% 13%



What Matters in Today’s Market
A deep dive into the metrics that dictate IPO performance 
in the current environment
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Klaviyo

Klaviyo went public in Q3 2023 as a profitable company with an exceptionally strong financial profile
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Source: Company S1s, Day 1 Close and Financials from FactSet as of 9/30/23 
Note: Trademarks are the property of their respective owners. None of the companies illustrated have endorsed or recommend the services of ICONIQ
1 Rule of 40 – (Revenue YoY Growth + FCF Margin %); FCF Margin – (FCF / Revenue); Revenue Growth – (Revenue LTM / Revenue LTM-1yr)

-13%
-9%

9% 12% 10%

FY-2 FY-1 FY-0 LTM FY+1 FY+2

54% 65% 59%
39%

FY-2 FY-1 FY-0 LTM FY+1 FY+2

IPO Date 9/20/2023

Initial Filing Range $26.00-$28.00

Revised Filing Range $28.00-$30.00

Price at IPO $30.00

EV at Offer $7.9B

Deal Size % of Market Cap 6%

Day 1 Close (% from Offer) +12%

Multiple at IPO (EV / NTM Rev) 9.4x

LTM Revenue $585M

LTM Revenue Growth

LTM FCF Margin

LTM Rule of 40

57%

9%

66%

IPO Objective & Structure: Klaviyo sought limited dilutive impact, with float 
representing only ~7% of fully diluted market cap versus the usual 10-15%. Klaviyo also 
launched a targeted anchor process with extensive investor education prior to launch.

Financial Profile: Scale (>$500M revenue), profitability, and YoY growth positioned 
Klaviyo as a category leader prior to IPO. Robust economic disclosure highlighting 14 
month CAC payback and a net retention rate of 119% contributed to excitement around 
Klaviyo’s public offering as well.

Performance Since IPO: Ongoing performance has been muted since launch, with 
KVYO down (20%) since IPO. This is largely due to an outsized operating loss in Q3 ’23.
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40%

13%

53%

Instacart

Instacart went public in Q3 2023 with a strong bottomline profile, seeking ongoing employee and shareholder liquidity
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12%
49% 53%

36% 25%
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FY-2 FY-1 FY-0 LTM FY+1 FY+2

IPO Date 9/19/2023

Initial Filing Range $25.00-27.00

Revised Filing Range $27.00-29.00

Price at IPO $30.00

EV at Offer $8.5B

Deal Size % of Market Cap 8%

Day 1 Close (% from Offer) +9%

Multiple at IPO (EV /  NTM EBITDA) 12.4x

LTM Revenue $2,900M

LTM Revenue Growth

LTM FCF Margin

LTM Rule of 40
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IPO Objective & Structure: Instacart sought ongoing employee and shareholder 
liquidity with their IPO. Anchor demand was driven by extensive investor education 
pre-launch; Instacart took 70 meetings with investors prior to launch, over double the 
~30 meeting average in 2020/2021.

Financial Profile: Strong bottomline and efficiency metrics bolstered interest in 
Instacart prior to IPO. Demonstrated ability to acquire new customers in the post-
COVID world and Instacart+ member revenue contributed to excitement around 
Instacart’s public offering as well.

Performance Since IPO: CART has been struggling since launch, down (25%) since 
IPO. They also announced a $500M share buyback program in November 2023.

FCF Margin (%)1

Rule of 40 (%)1

Breakeven

N/A

Source: Company S1s, Day 1 Close and Financials from FactSet as of 9/30/23 
Note: Trademarks are the property of their respective owners. None of the companies illustrated have endorsed or recommend the services of ICONIQ
1 Rule of 40 – (Revenue YoY Growth + FCF Margin %); FCF Margin – (FCF / Revenue); Revenue Growth – (Revenue LTM / Revenue LTM-1yr)



Analysis of Key Metrics By Year of IPO

While a variety of factors dictate IPO performance, profitability, efficiency, and scale have become more important in the 
current environment
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Source: Company S1s, FactSet as of 1/22/24; Includes all software companies with an IPO date of 2H2013 or later
1 2022 not included as there were no software IPOs
2 Rule of 40 = (YoY Growth + FCF Margin); Net Retention = [1 +  (Expansion – Downsell – Churn) / (Average of Beginning ARR + Ending ARR)]; Forward Revenue Multiple = EV/NTM Revenue 
3 Number of SaaS IPOs in data set, N=98

Business Performance vs. IPO and 30-Day Price Performance1,2

Median by IPO Year

IPO Year Number of IPOs3 Market Cap at IPO 
($Ms)

LTM YoY Revenue 
Growth (%) 

LTM 
Rule of 40 (%)

LTM Net Retention 
(%)

LTM Gross 
Margin (%)

Forward Revenue 
Multiple at IPO Day 1 Pop (%)

30 Day Price 
Change from 
Offering (%)

Klaviyo (2023) 1 $8,251 57% 65% 119% 75% 9.4x 9% -3%

Instacart (2023) 1 $9,323 40% 53% - 75% 12.4x 12% -19%

2021 43 $4,004 36% 36% 115% 70% 12.5x 21% 26%
2020 10 $3,499 43% 37% 124% 75% 11.3x 57% 92%
2019 10 $3,139 48% 35% 118% 74% 9.5x 50% 46%
2018 9 $1,906 45% 41% 107% 67% 5.7x 37% 50%
2017 7 $958 49% 17% 117% 70% 4.5x 22% 25%
2016 2 $1,058 84% 78% 106% 65% 4.4x 66% 115%
2015 6 $1,471 82% 69% 106% 66% 5.2x 25% 26%

Pre-2015 9 $762 49% 46% 109% 66% 5.3x 20% 43%
Median $2,530 45% 39% 116% 71% 8.6x 31% 36%

The market has historically rewarded companies with strong growth and efficiency margins. However, with the tailwinds from COVID and the resulting zero interest rate 
policy and low cost of capital environment, we saw companies with relatively less efficient profiles go public from 2020-2021. The 2023 class of IPOs has reversed this trend, 
with median YoY revenue growth and Rule of 40 above 2018 levels.

Despite strong financial profiles and low forward multiples relative to 2021, average stock performance was low in 2023. The first day pop was notably lower for both Instacart 
and Klaviyo, seeing a day 1 close / offer of 12% and 9%, respectively. Previously, it took longer to see deterioration in stock price versus offer. 2023 is the only class of SaaS IPOs 
analyzed to see a negative 30-day return. However, we should not over-index on 30-day performance, as it is largely driven by the post-IPO market environment.

1

2

21

Instacart multiple at IPO calculated as 
(EV / NTM EBITDA) 



Top Performer Analysis

Top performers demonstrate strong topline growth, profitability, and proven value creation for shareholders over time
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1 Top 22% of data set of 93 public companies; 2 IPO multiples reflects basic shares outstanding for market cap as received from Investment Banking pricing materials; 
3 Forward multiples based on NTM Revenue from FactSet;  4 % Change in stock prince from IPO date to 1/22/2024 divided by the % change in S&P over same time period
Source: Factset as of 1/22/24, Public Filings for Software IPO June 2013 to January 2024, data as of 1/22/2024 

Assessing IPO Success: Forward Revenue Multiples at IPO vs. Today and Indexed Change in Stock Price

Top Performers

This group of 16 companies have top results1 across at 
least 2 of these 3 key dimensions: 

Forward Multiple at IPO2

• Indication of success of IPO
• Correlated with stage and health of business 

leading up to IPO: scale, growth, 
profitability, efficiency 

Forward Multiple Today3

• Indication of Success Post-IPO
• Most correlated with business performance 

since IPO and whether company has been 
able to maintain or increase value

Value Creation for Shareholders4

• Ratio of Change in Stock Price Since Day 1 
Close vs. Market (S&P)

• Includes various factors beyond pure 
business operations, e.g., initial pricing, 
ability to forecast and manage 
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IPO Scorecard

We can examine business performance leading up to IPO across five key metrics: scale, growth, FCF margin, Rule of 40, and 
net dollar retention
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1 Company S1s, FactSet; Recent software IPOs defined as all software companies with an IPO date of 2H2013 or later. N=98

Recent Software IPOs: Company Performance Across 5 Key Metrics1

Revenue 
($M, LTM)

Revenue Growth
(% YoY, LTM)

FCF Margin 
(% Revenue, LTM)

Rule of 40 
(LTM Revenue YoY Growth + 

LTM FCF Margin, %)

Net Dollar Retention
(%, LTM)

Median Range Median Range Median Range Median Range Median Range

Top 
Performers ~$182

$91 - $454
~50%

12% - 138%
~(13%)

(36%) - 21%
~46%

7% - 119%
~123%

117% - 151%

Horizontal ~$166
$74 - $1,379

~46%
3% - 239%

~(7%)
(133%) - 35%

~39%
(88%) - 184%

~116%
97% - 151%

Vertical ~$204
$54 - $2,900

~41%
11% - 98%

8%
(45%) - 58%

~40%
7% - 119%

~115%
106% - 148%

`



Current Multiple Correlation Analysis

Over the past few years there has been a shift in the importance of metrics such as FCF margin and gross margin, indicating 
that investors are prioritizing predictability and efficiency
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Source: Company S1s, Financial metrics from FactSet as of 12/31/23 ; Includes all software companies with an IPO date of 2H2013 or later where data is available (N=93)
Note: Instacart excluded from data set as their forward multiple calculated using EBITDA rather than revenue
1 2022 not included as there were no software IPOs
2 Net Dollar Retention is calculated as: [1 +  (expansion – downsell – churn) / (average of beginning ARR + ending ARR)]

YoY Growth
(FY-0 / FY-1)

Gross Margin
(Gross Profit / Revenue)

FCF Margin
(FCF / Revenue)

Rule of 40
(YoY Growth + FCF Margin)

Net Dollar Retention
(Annualized)2

Dec 2018 64% 43% 19% 56% 71%

Dec 2019 59% 35% 21% 66% 40%

Dec 2020 69% 15% (38%) 40% 68%

Dec 2021 37% 34% (13%) 26% 64%

Dec 2023 51% 47% 24% 52% 51%

Year-over-year growth, gross margin, FCF margin, Rule of 40 and NDR are the five metrics most highly correlated with EV/NTM revenue in the current environment. The metrics 
that the market values the most have shifted over time, from a growth-at-all-costs mindset in December 2020 to a shift toward profitable growth in December 2023.

Correlation coefficients measure the strength of the relationship between two variables. From December 2020 to December 2023, the relative importance of profitability increased 
significantly, as shown by the increasing coefficients in the table above. During the same period, gross margin also became more strongly correlated to current multiple.

However, it’s important to note that while the market has placed a decreasing emphasis on growth over the past few years, as of December 2023 revenue growth still had a larger 
impact on public multiples than FCF margin. Rule of 40 is the primary driver of valuation in the public markets in the current environment, with revenue growth and NDR tied for a 
close second, indicating sustainable and efficient growth is top of mind for investors.

1

2

2

3

3

1

Correlation to EV/NTM Revenue1

Correlation Coefficients Measuring the Strength of the Relationship between EV/NTM Revenue Multiple and Each Metric



Correlation to Forward Revenue Multiples

Rule of 40 which measures both YoY revenue growth and profitability has become increasingly important since Q4 2021 in 
comparison to revenue growth alone
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Source: Revenue and Rule of 40 data from FactSet as of 1/24/24
1 Public SaaS companies with an IPO date of 2H2013 or later
2 Eras determined based on metric correlation to forward revenue multiple

Public SaaS Companies Correlation (R2) of EV /  NTM Forward Revenue Multiples1,2
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1. High Growth – Non-profitable companies with high net dollar retention; Example: 

2. High Efficiency – Profitable companies with weaker YoY growth; Example: 

3. Vertical SaaS – Low margins, high net dollar retention, and weaker YoY growth; Example:

4. Lower Growth – Weaker growth and margins; Example: 

5. Klaviyo – Actuals as a point of reference

YoY Growth
(FY-0 / FY-1)

Gross Margin
(Gross Profit / Revenue)

FCF Margin
(FCF / Revenue)

Rule of 40
(YoY Growth + FCF Margin)

Net Dollar Retention
(Annualized)1

High Growth 80% 60% (20%) 60% 125%

High Efficiency 40% 85% 20% 60% 120%

Vertical SaaS 50% 50% (10%) 40% 125%

Lower Growth 35% 60% (10%) 25% 110%

Klaviyo 57% 71% 8% 65% 119%

Going Public in Future Years

Using 4 archetypes of typical SaaS profiles, we wanted to explore how these companies could perform if they went public in 
today’s market
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Note: Trademarks are the property of their respective owners. None of the companies illustrated have endorsed or recommend the services of ICONIQ
1 Net Dollar Retention is calculated as: [1 +  (Expansion – Downsell – Churn) / (Average of Beginning ARR + Ending ARR)]

Illustrative Archetypes

If a company that went public in prior years went public in 2024, what kind of valuation could they achieve?
We determined four company archetypes to showcase how different types of companies could perform over time, based on the illustrative metrics above 

1

5

2

3

4



Going Public in Future Years

In the current environment, High Growth and High Efficiency companies are being valued most similarly to 2019, and 
Vertical SaaS companies are being valued similarly to 2020, when the market valued growth over efficiency
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1 Illustrative multiple calculated using a blended score weighted toward the metrics that are the most highly correlated to current multiple in each year – YoY growth, gross margin, FCF margin, Rule of 40 and net dollar retention
2 2022 not included as there were no software IPOs
Source: Company S1s, Financial metrics from FactSet as of 1/22/24; Includes all software companies with an IPO date of 2H2013 or later

SaaS Archetype Illustrative Forward Revenue Multiple1,2

Based on correlation of forward multiples to five key metrics by year and operating profile of each archetype
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20.0x

9.7x

9.4x

7.8x 7.7x

17.0x
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2018 2019 2020 2021 2023

High Growth
High Efficiency

Vertical SaaS

Lower Growth

Klaviyo

Multiples today are in line with the pre-2020 era. However, more weight is 
placed on efficiency in the current environment, and the metrics that are 
driving valuation are not the same as 2019. In 2020, the value of growth 
became more important than the value of efficiency. Since 2020, the market 
has increasingly valued efficiency, and placed less emphasis on YoY growth. 

Today, High Growth and 
High Efficiency companies 
are being valued most 
similarly to 2019, when YoY 
growth and Rule of 40 were 
the metrics most highly 
correlated to IPO success. 
However, Vertical SaaS 
companies are being valued 
most similarly to 2020, 
when NDR was the metric 
most highly correlated to 
current multiple.



Performance Since IPO

While an IPO remains a key milestone for many companies, most companies that have gone public in recent years have seen 
value deterioration since IPO, with most trading below their original issue price
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Source: Company S1s, Issue and current stock prices from FactSet ; Includes all software companies with an IPO date of 2017 or later (N=79)
1 Data as of 1/22/24
2 2022 not included as there were no software IPOs
3 CAGR calculated as [(Current Price / Issue Price)^(1/Number of Years) - 1]
4 % Trading Below Issue = (# of companies with a current stock price below their issue price) / (total # of companies that IPOed) in a given year 

Issue Price to Current Price CAGR %1,2,3

By Year of IPO

Avg CAGR:

2017 2018 2019 2020 2021

8% 13% 22% (2%) (15%)

Many companies who went public in 2021 priced above range, when investors 
prioritized growth at all costs. However, almost 80% of companies that went 
public in 2021 are now trading below issue. This is primarily due to a market shift 
toward efficiency -  investors are valuing profitability and predictability in the 
current macro environment, and SaaS stock prices have adjusted accordingly

43% 38% 10% 56% 77%% Trading 
Below Issue:

Horizontal SaaS

Horizontal SaaS Top Performers

Vertical SaaS

Vertical SaaS Top Performers

2023

(16%)

100%
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San Francisco | Palo Alto | New York | London

Join our community 20 23 
YIR

https://www.linkedin.com/showcase/iconiq-growth
https://twitter.com/ICONIQGrowth
https://www.iconiqcapital.com/growth
https://www.iconiqcapital.com/growth/2023-year-in-review
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This slide contains a statement made by certain founders, executives, employees or owners (“Portfolio Company Personnel”) of an ICONIQ portfolio company and may be deemed to be an endorsement or testimonial. Such Portfolio Company Personnel are not ICONIQ 
personnel but are ICONIQ advisory clients and/or ICONIQ fund investors. An ICONIQ fund’s investment in the portfolio company in which Portfolio Company Personnel may be employed by or hold an equity interest in creates a conflict of interest, because it 
incentivizes Portfolio Company Personnel to present ICONIQ in a favorable light. Portfolio Company Personnel have not been directly or indirectly compensated for making the statements provided. Trademarks are the property of their respective owners.
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ICONIQ: Uncommon Care

Supporting founders through pivotal milestones and 
various stages of growth
Executive 
Hiring

Guidance to attract and unlock the 
power of talent through advisory, 
connections and research

Talent and Leadership Advisory

“ICONIQ delivered the best 
reference check I’ve ever seen, 
overnight.”

Mati Staniszewski
Co-founder and CEO

Product and 
Go-to-Market Strategy

Strategic advisory from industry 
leaders with hands-on experience 
in technology, digital innovation, 
go-to-market, and more

Technical Advisory and Go-to-Market Boards

“It has been so valuable to lean into 
ICONIQ’s expertise, network, and 
advice. What you do is a total game 
changer.”

Eléonore Crespo
Co-founder and CEO

“The customer introductions have 
been incredibly valuable. ICONIQ's 
relationships are truly deeper.”

Bret Taylor
Co-founder and CEO

Revenue 
Acceleration

Strategic and commercial 
connections across industries to 
support global expansion goals

Portfolio Operations

Digital and Growth Advisory Boards

“Working with ICONIQ has been a 
dream partnership, they’ve gone 
above and beyond at every step.”

May Habib
Co-founder and CEO

Category Leadership + 
Operational Optimization

Data-driven insights to support 
decision making across business 
operations and strategy

Analytics and Insights



Meet the ICONIQ Growth team
Technology matters. Strategy matters. People matter most.
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https://www.linkedin.com/in/storyviebranz/
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https://www.linkedin.com/in/ryan-koh/
https://www.linkedin.com/in/sruthiramaswami/
https://www.linkedin.com/in/evan-lintz-a70a101/
https://www.linkedin.com/in/kelseymcgregor/
https://www.linkedin.com/in/divesh-makan-237107/
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https://www.linkedin.com/in/gregstanger/
https://www.linkedin.com/in/enlinchua/
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https://www.linkedin.com/in/dougpepper/
https://www.linkedin.com/in/carolinerbrand/
https://www.linkedin.com/in/candacewiddoes/
https://www.linkedin.com/in/claire-davis-949217113/
https://www.linkedin.com/in/max-franzblau-9a6817bb/
https://www.linkedin.com/in/leland-speth-281532b1/
https://www.linkedin.com/in/nikhilkrishnan1/
https://www.linkedin.com/in/tommy-dwyer-07984166/
https://www.linkedin.com/in/olivia-saalsaa/
https://www.linkedin.com/in/gregory-brown-03121026/
https://www.linkedin.com/in/smloneill/
https://www.linkedin.com/in/zachary-osman-052665b4/
https://www.linkedin.com/in/amitto/
https://www.linkedin.com/in/adam-snyder-0713/
https://www.linkedin.com/in/adil-bhatia-3a7b21139/
https://www.linkedin.com/in/annachendry/
https://www.linkedin.com/in/panny-shan-46a739122/
https://www.linkedin.com/in/sethpierrepont/
https://www.linkedin.com/in/marie-louise-o-callaghan-015185115/
https://www.linkedin.com/in/sarah-stebbins-551bb3110/
https://www.linkedin.com/in/matthew-jacobson-4645106/
https://www.linkedin.com/in/wucarolyn/
https://www.linkedin.com/in/mjpayano/
https://www.linkedin.com/in/michaelanders/
https://www.linkedin.com/in/muralijoshi/
https://www.linkedin.com/in/tedwang/
https://www.linkedin.com/in/brianna-jo-thompson/
https://www.linkedin.com/in/prithvi-boggavaram-996236125/?originalSubdomain=uk
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https://www.linkedin.com/in/andrew-kaplan-288797137/
https://www.linkedin.com/in/anirudhrreddy/
https://www.linkedin.com/in/mariamabbotticoniqcapital/
https://www.linkedin.com/in/addison-anders-a5b691126/
https://www.linkedin.com/in/christine-edmonds-146a2138/
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• Our annual report on the data behind scaling a B2B SaaS business: we answer key questions on how these companies 
scale quickly and efficiently and explore what we believe to be early indicators of long-term success

• Data source: Quarterly financial and operating data from the ICONIQ Growth B2B SaaS portfolio

• Our annual report on the state of go-to-market, spanning topics across building go-to-market teams, compensation, and 
reporting best practices

• Data source: Proprietary survey of 200+ GTM executives

• Our annual software, consumer, and healthcare IT IPO reports answer key questions across several major topics related 
to successfully planning for an executing an IPO

• Data source: Public filings for IPOs from 2H2013 to now

Other Research from 
ICONIQ Growth

• Our annual report in collaboration with the ICONIQ Growth Technical Advisory Board on the data behind high-
functioning engineering organizations

• Data source: Proprietary survey of ICONIQ Growth portfolio and broader network

• Real-time insights into performance and attainment across top- and bottom-line forecasts, how key performance metrics 
have been impacted by the current market environment, and how companies are adjusting plan and strategy in response

• Data source: Quarterly attainment and budget data from and proprietary surveys of the ICONIQ Growth portfolio 

The ICONIQ Growth analytics mission is to empower our 
portfolio and network with proprietary insights that inform 
business operations and strategy

Quarterly 
Recaps

Go-to-Market 
Series

IPO Preparedness & 
Performance

SaaS Topline Growth & 
Operational Efficiency

Engineering 
Efficiency

Select research shown. We invite you to explore additional resources on our ICONIQ Growth Insights page.
These studies include proprietary information. Please reach out to iconiqgrowthinsights@iconiqcapital.com to request access.
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• Quantitative analysis of the most prevalent – and most successful – operational backgrounds and qualifications for Heads 
of Marketing at private SaaS companies, segmented by Growth Stage

• Data source: Proprietary dataset of >150 marketing leaders at 49 SaaS companies

• Examination of the advantages and challenges of having a COO and/or President role

• Data source: Proprietary dataset of every past and current COO/President at 61 SaaS companies

• Quantitative analysis of the most prevalent – and most successful – operational backgrounds and qualifications for Heads 
of People at private SaaS companies, segmented by Growth Stage

• Data source: Proprietary datasets of >100 people leaders at 59 companies; 2021 Cloud 100 People leaders

Other Research from 
ICONIQ Growth

Leadership Analytics

Chief Revenue 
Officer Study 
(Two-Part Series)

President & Chief 
Operating Officer 
Study

Chief People 
Officer Study

Chief Marketing 
Officer Study

• Quantitative analysis of the most prevalent – and most successful – operational backgrounds and qualifications for Heads 
of Finance at private SaaS companies, segmented by Growth Stage

• Data source: Proprietary dataset of >170 finance leaders at 72 companies

Chief Financial 
Officer Study

• Quantitative analysis of the most prevalent – and most successful – operational backgrounds and qualifications for Heads 
of Sales/CROs at private SaaS companies, segmented by Growth Stage

• Data source: Proprietary dataset of >180 sales leaders at 72 companies

Executive hiring is the final frontier within the modern organization that is yet to see a proliferation of 
data. Despite having data to guide nearly every other business decision, CEOs and Founders have 
heretofore been forced to rely on anecdotal evidence. ICONIQ Growth Leadership Analytics helps de-risk 
hiring decisions by empowering CEOs and Founders with executive hiring data: we study every leadership 
hire between founding and IPO at high-caliber SaaS companies to create a series of first-of-their-kind 
playbooks that help guide decision-making across the entire company lifecycle.
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These companies represent the full list of companies that ICONIQ Growth has invested in since inception through ICONIQ Strategic Partners funds as of the date these materials were published (except those subject to confidentiality obligations). Trademarks are the property of their respective owners. None 
of the companies illustrated have endorsed or recommended the services of ICONIQ.
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A global portfolio of category-defining businesses


	Decoding the SaaS IPO Landscape: The Metrics that Matter and The Market Realities of 2024 and Beyond
	Slide Number 2
	Key Questions
	Slide Number 4
	Executive Summary
	Macro Backdrop
	Equity multiples and performance are highly correlated with interest rates and the public markets have seen a significant compression in value amidst rising interest rates and macroeconomic volatility
	Optimism around an IPO market re-opening grew in 2023, with Klaviyo and Instacart going public
	In particular, high-growth companies (growing 30%+YoY) have seen the largest deterioration in value over the last 2 years
	We have also seen impact to performance vs guidance, with median beat on management guidance and consensus falling to 1-2% in the last few quarters
	What Matters in Today’s Market
	Klaviyo went public in Q3 2023 as a profitable company with an exceptionally strong financial profile
	Instacart went public in Q3 2023 with a strong bottomline profile, seeking ongoing employee and shareholder liquidity
	While a variety of factors dictate IPO performance, profitability, efficiency, and scale have become more important in the current environment
	Top performers demonstrate strong topline growth, profitability, and proven value creation for shareholders over time
	We can examine business performance leading up to IPO across five key metrics: scale, growth, FCF margin, Rule of 40, and net dollar retention
	Over the past few years there has been a shift in the importance of metrics such as FCF margin and gross margin, indicating that investors are prioritizing predictability and efficiency
	Rule of 40 which measures both YoY revenue growth and profitability has become increasingly important since Q4 2021 in comparison to revenue growth alone
	Using 4 archetypes of typical SaaS profiles, we wanted to explore how these companies could perform if they went public in today’s market
	In the current environment, High Growth and High Efficiency companies are being valued most similarly to 2019, and Vertical SaaS companies are being valued similarly to 2020, when the market valued growth over efficiency
	While an IPO remains a key milestone for many companies, most companies that have gone public in recent years have seen value deterioration since IPO, with most trading below their original issue price
	Slide Number 22
	Supporting founders through pivotal milestones and various stages of growth
	Technology matters. Strategy matters. People matter most.
	Slide Number 25
	Slide Number 26
	Slide Number 27

