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Top 3 Emerging Trends Shaping DevOps 

Sources: CapitalIQ, Drake Star, Grand View Research, IDC, MarketsandMarkets, and ResearchAndMarkets 6



AI Applications

DevSecOps Blockchain Apps

Observability & AIOps

Service Management Performance Management

ÅTransaction or rules-based 

apps

ÅProvides high levels of security 

and auditability

 

ÅStatic Applications Security Testing 

(SAST)

ÅSoftware Composition Analysis 

(SCA)

ÅCode governance

 

ÅAI used to create applications

Å Integration of AI-generated 

data 

 

ÅNetwork and infrastructure 

monitoring

ÅRoot cause analysis

Å IT asset management

ÅChange management

ÅTrouble ticketing

Å Incident response

ÅLog management

ÅLoad management

ÅPerformance analytics

Low - and No -Code

ÅApplication and GUI development 

platforms

ÅAutomated testing and integration

ÅFocus on workflow-based 

applications and web/ mobile apps

Platform / Workflow

ÅAgile development

ÅPaaS and IaaS

ÅContinuous Integration/ Continuous Delivery (CI/CD) platforms

ÅCollaboration and workflow orchestration

ÅContainer management

API Management

ÅAPI development, 

management and integration

ÅAPI testing

 

Testing / QA

ÅQuality assurance

ÅFunctional testing

ÅPerformance and load testing

ÅTest data management

ÅAPI testing

 

DataOps

ÅData Observability / Integration

ÅData Quality and Governance

ÅMetadata Management 

ÅPrivacyOps
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Modern apps rely on real -time data flows for personalization, ML models, analytics, and 

automation. This means data teams and app teams canẫt work in isolation Ầ deployments 

and data releases now must be coordinated

DevOps and DataOps  have shared core principals in automation, continuous 

integration / delivery, monitoring & observability, and collaboration leading to 

convergence around shared toolchains, unified observability, testing & version 

control for data, and a shift to continuous data delivery. Select examples include 

offerings by Databricks, Snowflake, Gitlab and cloud infrastructure providers 

appealing to both DevOps and DataOps  personas 

Underscoring the fundamental shift in software development and the corresponding 

enterprise spend, the combined DevOps + DataOps market is ~$18 billion in 2025 and 

expected to grow at a ~19% CAGR over the next five years to reach ~$43 billion by 

2030, the second fastest growing segment in IT behind AI platforms

With software delivery pipelines and data pipelines facing similar pressures around 

speed, reliability, scalability, and continuous improvement, approaches that worked 

for DevOps are now being applied to data

Source: Drake Star 8



Sources: Grand View Research, IDC, MarketsandMarkets, and ResearchAndMarkets
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While the number of deals over $1B declined in the most recent 4 -quarter period, the 

middle market continues to be active with total deal count up 14% year over year

Middle market private and growth equity have also been very active in M&A as firms 

seek to scale inorganically

Private placement activity is up significantly with twice the deal count from a year ago

Private equity continues to be a major force at all stages from VC to buyout, with the 

second largest M&A deal in the period being the take private of SolarWinds by 

Turn/River

Source: Drake Star

With 5 private placements over $1bn in the past year, capital is increasingly being 

funneled to the most successful companies, both to fuel organic growth  and for 

acquisitions
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Notes: 1) 12 months ended June 30, 2025 
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Notes: 1) Aggregation of disclosed deal volume; 12 months ended June 30, 2025 
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Testing / QA

Platform / Workflow
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Low - and No -Code

DevSecOps Blockchain Apps

Observability and AIOps



AI Applications

API Management Service Management Performance Management
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DataOps



Sources: GlobalNewswire, Deloitte, Gartner, ReportLinker, Devops.com, DS research 16

ÁOften called AIOps, and most prevalent in 
areas like incident prediction, anomaly 
detection, or automated remediation, AI is 
streamlining manual workflows enabling 
operations teams to drive efficiency, 
scalability, and resilience.

AIOps Solutions Drive Efficiency

Á As the foundation for training AI models and 
agents, enterprise data is becoming central 
to the AI stack

Á This has accelerated the adoption of 
DataOps tools, especially for integration and 
governance serving as a CI/CD layer for 
enterprise data

GitOps  and IaC Go Mainstream

ÁManaging infrastructure and deployments via 
Git and IaC is now standard in modern Ops.

.
Á SMBs are adopting these practices too, often 

through cloud -native or open-source 
solutions at smaller scale.

DataOps  Revival ấ Powering the AI Era

Á Security is shifting left, now integrated across 
the SDLC from code to deployment

Á Policy as code and automated compliance 
enforce security and governance at scale

DevSecOps  Continues to Mature

Á Platform engineering is gaining traction to 
enhance the developer experience ( DevEx)

Á Internal self-service portals give developers 
access to approved tools and workflows 
mitigating the negative effects of ֢shadow IT֣ 

The Rise of Internal Developer 

Platforms

Financial Accountability In DevOps

Á FinOps introduces accountability and cost 
awareness into engineering decisions

Á Expect deeper FinOps integration into DevOps 
workflows to surface cost impact at every 
deploy.

$



Source: Capital IQ as of Aug. 5  2025

Dev

17

Ops companies lead sector in 

performance over last 4Q

Á Outperformed S&P 500 by 

more than 2x

Á Despite mean growth rates 

roughly half of dev companies

Dev led sector performance in 

the previous year (ended June 

2024) 

Á Dev companies as a group 

have lagged S&P 500 over the 

past 4 quarters

Á New addition to Dev index: 

FIGMA (IPO July 30, 2025)

Ops

11.9%

14.8%

30.3%

S&P 500 Ops Dev

 (25.0%)

0.0%
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50.0%
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15.0x

20.0x
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Strong correlation between 

revenue growth and 

valuation multiple 

Dev companies as a group 

growing approx. 2x faster 

than their Ops counterparts

Á 5.0% mean 2026 revenue 

growth vs 2.5% for Ops

Á However growth rates have 

come down from previous 

year: only two Dev companies 

expected to grow more than 

10% in 2026 down from 4 a 

year ago

Á Recent IPO Figma leads group 

with 46% growth

Category leaders continue 

to command premium 

valuations 

Á Companies above regression 

line commanding premium 

(e.g. Atlassian, DataDog, PTC, 

ServiceNow) 
LTM Revenue Growth
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Source: Capital IQ as of Aug 8, 2025
Notes: 
- Synopsys: Analyzed proforma sale of BlackDuck and acquisition of Ansys

- *Figma: Analyzed proforma acquisition of Payload CMS, Not graphed due to outlying metrics, 46%+ LTM Revenue Growth & 52.0x EV/LTM Revenue

- **CoreWeave: Not graphed due to outlying metrics, 260%+ LTM Revenue Growth & 27.3x EV/LTM Revenue

**

*



Company HQ
Enterprise Value

($m)

Market Cap

($m)

Revenue CAGR

LTM-26e
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EBITDA Margin (%)

LTM

EV / Revenue

LTM

EV / EBITDA

LTM
ÁMean annual growth for Dev 

group 4.0%

Á Was 25% a year ago

Á Compression in growth rates 

reflected in stock performance 

(See p. 17)

Á Recent IPO Figma leading 

group with 46% projected 

2026 growth and 52x 

revenue multiple

ÁGrowth appears to more a 

determinant of valuation 

than profitability

Á 5 of the 11 companies 

generating negative EBITDA

ÁMean EV/Revenue multiple 

currently 11.1x 

Á Up from 10.7x a year ago

Á However ex-Figma mean 

multiple is 8.0x ấ down from 

previous year

$115,815.1 $112,293.3 (6.6%) 18.0% 13.7x 70.3x

$48,694.8 $46,951.0 3.1% (1.5%) 9.5x NM

$44,027.5 $42,881.9 46.0% (102.3%) 52.0x NM

$28,391.1 $28,038.1 2.4% 22.6% 5.5x 22.7x

$25,840.5 $27,052.9 3.6% 34.5% 10.9x 30.0x

$13,290.8 $11,825.0 11.6 0.2% 11.4x NM

$7,229.2 $6,168.9 (4.6%) (14.1%) 7.7x NM

$4,814.3 $4,262.9 7.8% (14.7%) 9.5x NM

$1,913.6 $3,300.7 7.6% 34.3% 3.8x 10.7x

$1,354.3 $1,256.3 4.3% 31.3% 5.1x 16.5x

$2,000.4 $2,113.1 5.4% (4.0%) 3.3x NM

Mean 4.0% 0.8% 11.1x 29.6x

Median 4.2% 0.2% 8.1x 22.7x

Source: Capital IQ as of Aug 8, 2025

Notes: 
- Coreweave analyzed proforma acquisition of Weights and Biases & Core Scientific



Company HQ
Market Cap

($m)

Revenue CAGR

LTM-26e

Enterprise Value

($m)

$284,288.3 $298,641.3 1.2% 26.5% 5.4x 19.3x

$181,062.4 $172,684.4 6.2% 19.0% 14.3x 71.0x

$62,181.0 $73,964.6 43.7% 55.7% 27.3x 37.7x

$45,210.2 $42,563.6 6.7% 1.0% 14.1x NM

$19,189.3 $18,802.4 2.6% 8.9% 7.7x 74.0x

$17,093.0 $14,711.2 (4.5%) (7.3%) 7.0x NM

$13,941.6 $12,683.0 (3.6%) 12.9% 7.1x 51.3x

$7,867.8 $7,065.5 (0.4%) (2.8%) 4.8x NM

Mean 6.5% 14.2% 11.0x 50.6x

Median 1.9% 10.9% 7.4x 51.3x
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EBITDA Margin (%)

LTM

EV / Revenue

LTM

EV / EBITDA

LTM
ÁMean annual growth for the 

group 6.5%

Á Down substantially from 19% a 

year ago

Á Other than CoreWeave, no 

Ops company forecasting 

more than 10% growth in 2026 

Á CoreWeave  leads group in 

revenue growth (44% for 

2026) and revenue multiple 

(27x revenue)

ÁMarket appears to value 

growth and  profitability

Á 4 of the 6 highest revenue 

multiples assigned to 

companies with positive 

EBITDA

Source: Capital IQ as of Aug 8, 2025  



$3,680.7 $2,790.6 3.8% (6.4%) 3.6x NM

$3,186.3 $2,981.2 (1.5%) (29.4%) 4.0x NM

$1,280.3 $1,577.1 5.0% 17.4% 2.1x 11.1x

$1,425.0 $1,308.9 (1.6%) (6.1%) 2.7x NM

$1,050.7 $1,337.7 3.7% 2.6% 2.0x 60.6x

$1,030.3 $1,119.4 3.3% (14.3%) 2.0x NM

$222.9 $195.5 5.9% 1.7% 1.5x 46.0x

Mean 2.7% (5.0%) 2.6x 39.2x

Median 3.7% (6.1%) 2.1x 46.0x

Company HQ
Market Cap

($m)

Revenue CAGR

LTM-26e

Enterprise Value

($m)
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EBITDA Margin (%)

LTM

EV / Revenue

LTM

EV / EBITDA

LTM

ÁMajority of Ops companies 

now generating positive 

EBITDA 

Á opposite was true a year ago

Á 9 out of 15 companies 

generating positive EBITDA

Á Axway renamed 74 

Software following 

acquisition of Sopra 

Banking Software in 

September 2024

Source: Capital IQ as of Aug 8, 2025  



Source: Pitchbook
Note: (1) Includes deal volumes for announced transactions, (2) Accounts for all transactions, including undisclosed deal vol ume

M&A

Á Disclosed dollar volume down to 

$23.8b from $81.1b a year ago

Á No deals over $10b

Á Largest include IBM - HashiCorp $7.7b 

and Turn/River ấ SolarWinds $4.7b

Á Deal count up  to 84 from 74 a year 

ago 

Á Quarterly volume steady with between 

18-24 deals per quarter

Private Placements

Á Deal count up  nearly 2x over the last 

4 quarters

Á Between 17-19 deals 3 of the last 4 

quarters

Á Deal count dropped to 7 in 2Q 2025

Á Dollar volume up more than 12x from 

a year ago

Á Q4 2024 volume driven by 3 deals over 

$1b: Databricks ($10.0b), Northflank 

($2.2b) and Tricentis ($1.3b)

Á Average deal size increased 2x, from 

$169m to $394m

(in $m)

(2) (2)
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(in $m)

(1) (1)

$3,725 
$4,105 

$7,056 

$8,884 

19

25

23
18

Q3 2024 Q4 2024 Q1 2025 Q2 2025

Disclosed Deal Volume Total Deal Count

$4,955 

$15,979 

$2,513 

$1,940 

19 19

17

7

Q3 2024 Q4 2024 Q1 2025 Q2 2025

Disclosed Deal Volume Total Deal Count



1) Total funding as of June 30, 2025  
Source: CapitaIIQ

The top 10 funded private companies have raised a total over $37.6bn to date.

Top 10 Best Funded Private DevOps Companies (in US$m)(1) Active Investors in DevOps

23

16,727

14,596

1,252 1,130 1,079 744 687 497 474 457

Seed & 

Venture

Late-Stage 

Buyout

Growth

Strategic Investors



Sources: Pitchbook, Mergermarket, Capital IQ, DS Research

Á Founded in 1999, 
SolarWinds is a leading 
provider of monitoring, 
observability and IT service 
management software

Á Take private deal enables 
SolarWinds to focus on 
organic and inorganic 
growth as well as expansion 
into AI.

Á Announced February 7, 
2025, the deal represented 
a 35% premium over the 
90-day average closing 
price of SolarWinds shares

Á Deal closed April 16, 2025

24

Á Founded in 2021, Eppo 
Data provides an A/B 
testing platform enterprise 
architecture software 
documenting and managing 
changes to a companyẫs IT 
landscape

ÁAcquisition expands SAPẫs 
ability to support digital 
transformation,  
modernization and other 
changes to enterprise IT 

Á Deal announced September 
7, 2023 and closed 
November 7, 2023

Á Founded in 2017, Weights 
and Biases provides an AI-
based platform for machine 
learning developers. 

Á Deal brings CoreWeave the 
leading AI developer 
platform and provides 
CoreWeave the ability to 
support AI applications from 
development through 
deployment. 

Á Announced March 4, 2025, 
the transaction closed on 
May 5, 2025.

Á Founded in 2002,Black 
Duck provides solutions for 
open source software 
adoption, security, testing 
and compliance 

Á The deal was a carveout of 
Synopsys, which had 
acquired the company in 
2017 for $565m.

Á As a standalone, private 
equity-backed company, 
Black Duck is positioned for 
accelerated growth. 

Á Announced in May, 2024 
the deal closed on October 
1, 2024

Á Founded in 1999, Headway 
Software (d/b/a Structure 
101) provides a platform for 
modular, secure code 
development

Á Deal enhances 
SonarSourceẫs capabilities 
in code quality while 
streamlining development 
processes

Á First of 3 acquisitions made 
by Geneva-based 
SonarSource since raising a 
$400m growth round in 
2022

Á Deal announced and closed 
October 15, 2024; terms 
were undisclosed

Private Equity Buyer Private Equity Buyer Strategic Buyer Strategic Buyer Private Equity Platform Buyer



Sources: Pitchbook, Mergermarket, Capital IQ, DS Research

Á Founded in 2007 in Austria, 

Tricentis provides a suite of 

software test automation 

and management products.

ÁGTCRẫs investment brings 

to total invested in Tricentis 

to $1.5b at a post-money 

valuation of $4.5b.

Á GTCR joins existing 

institutional owner Insight 

Partners which has majority 

owned Tricentis since 2017.

Á Deal closed November 26, 

2024

Á Founded in 2022, 
Anysphere d/b/a/ Cursor 
provides an AI-native 
software development 
platform.

ÁWith the Series C funding, 
total invested capital in 
Cursor after this transaction 
is $1.1b and the post-
money valuation is $9.9b.

Á Other invetors included DST 
Global and Thrive Capital.

Á The round was announced 
on March 21, 2025 and 
closed May 5, 2025

Á On the European front, 

Sweden-based Lovable 

Labs raised a total of 

$208m in Seed and Series 

A funding within the first 6 

months of 2025.

Á Founded in 2023, the 

company provides a 

platform to build functional 

applications using natural 

language prompts.

Á Creandum invested $15m in 

the January 2025 Seed 

round and Accel led the 

$193m Series A on June 

27, 2025

Á Databricks provides an 

open source platform for 

managing machine learning 

data and analytics.

ÁWith this round the 

company has now raised a 

total of $14.6 billion 

Á Post-money valuation on 

the Series J was $62 billion.

Á Other investors included 

ICONIQ, Macquarie, Meta, 

and Temasek 

Á The transaction closed on 

January 22, 2025.
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Á Chainguard provides 
container image ấbased 
software supply chain 
integrity and security 
solutions.

Á The round brings total 
capital raised to $614m and 
a post-money valuation of 
$3.5b.

Á Strategic investors 
Salesforce and Datadog 
participated in the round as 
well as Redpoint Ventures, 
Sequioa and other financial 
investors

Á The transaction closed April 
23, 2025. 


