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IMAP GERMANY AI Report 2026

Software eats the world and AI 
eats Software?

PRIVATE & STRICTLY CONFIDENTIAL



13,90 13,900

9,50

Folienmitte 0

9,50

8,50

Top Line

8,00 7,00 5,30 4,30 4,30 5,30 7,00 8,00

Inhaltsmitte 0,90

1,40

0,40

2February 2026Sources: Bloomberg, Financial Times, Forbes, The Economist, The New York Times, 
The Wall Street Journal

Accelerating AI capabilities are redefining opportunities for blue-chip software companies 
and lead to shifts in technology valuations

AI IMPACT ON SOFTWARE IN THE NEWS

AI disruption triggers structural repricing of software stocks as investors anticipate margin compression, SaaS 
commoditization, and value migration toward AI-native platforms — putting leveraged PE software portfolios at risk.

As AI simultaneously replaces rule-based software and manual tasks, markets expect margin compression, SaaS 
commoditization, and value shifting to AI-native platforms — putting software companies, both small and large, at risk

Faster innovation cyclesCommoditization of rule-
based software

Automation of processes and new AI driven 
features improve and accelerate results
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Sources: LSEG Workspace, S&P Capital IQ
Notes: 1) as of 24/02/2026; 2) IMAP Germany software index has been indexed to 01/01/2020=100, 
adjusted for IPOs and delistings; 3) maximum drawdown differs from % change shown in p. 5 which 
only considers start and end date

Public markets signal rising concern over recent AI events’ impact on the broader software 
sector

IMPACT ON NASDAQ 100

Chat GPT
opened to the public

Google Gemini
release

-13.3%

-20.8%

-5.7%

-19.3%

Anthropic Claude
opened to the public

▪ Early AI news generated limited market reaction, as investors had yet to fully appreciate the disruptive economic potential of next generation models
▪ Only after recent breakthroughs (DeepSeek and Anthropic’s Claude Cowork) did markets begin to price AI driven impacts across equity sectors
▪ DeepSeek triggered broad repricing across equities, producing comparable moves in the IMAP Germany Software Index and the NASDAQ 100
▪ In contrast, the latest Claude Cowork release primarily affected software exposed companies; with no incremental compute demand, hardware 

heavy indices such as the NASDAQ remained largely unaffected
▪ During the recent AI events, the NASDAQ’s broader tech mix dampened volatility, while software-focused indices saw sharper declines

Comments

Anthropic Claude Opus 4.5 
launch with improved coding 

capabilities

Sell-off in software equities triggered 
by newest Claude Cowork release with 

no clear floor visible as of 24/02/2026

Sell-off in AI-related equities 
due to less computing 

intense models

DeepSeek R1 release 
triggers “Sputnik moment”
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Notes: as of 24/02/2026 using 2026E EV / (revenue / EBITDA)

Valuation overview of IMAP Germany software index sub-segments of publicly listed 
companies

DEEP DIVE SOFTWARE INDEX COMPOSITION

Sales & marketing Communication & collab.

Security Data analytics & BI

ERP & SCM

Vertical

Application software for managing 
relationships with existing & potential 

customers as well as marketing 
solutions

HR

Engineering & construction

EUR 328.3bn
Market Cap

3.4x
EV/Rev

16.6x
EV/EBITDA

Application software supporting all 
processes such as procurement, 

production, sales or plant management 
within organizations

EUR 599.9bn
Market Cap

4.4x
EV/Rev

15.9x
EV/EBITDA

Application software enabling the 
exchange of messages in text, audio 

and / or video formats as well as digital 
collaboration

EUR 75.9bn
Market Cap

2.0x
EV/Rev

8.2x
EV/EBITDA

Application software supporting HR 
functions of organizations, such as 
recruitment, payroll, and workforce 

management

EUR 139.1bn
Market Cap

3.4x
EV/Rev

9.4x
EV/EBITDA

Application software addressing the 
needs of business within a specific 

vertical industry or market

EUR 79.0bn
Market Cap

2.9x
EV/Rev

12.0x
EV/EBITDA

Application software allowing for the 
analysis and understanding historical 

and current data

EUR 343.3bn
Market Cap

8.9x
EV/Rev

24.9x
EV/EBITDA

Application software empowering its 
users to design, analyze, and simulate 

complex systems while being more 
productive

EUR 280.1bn
Market Cap

5.8x
EV/Rev

15.7x
EV/EBITDA

EUR 385.2bn
Market Cap

5.8x
EV/Rev

28.5x
EV/EBITDA

Application software for digital security, 
backup and recovery as well as 
solutions for critical situations

Total Market Cap, 
Which EV Rev, Which 
EV/ EBITDA; here 
2026 used

NYSE:SNCR
NYSE:DAY
NASDAQgs:CYBR
→ Delisted, thus 
excluded
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Early AI events had limited impact on software equities, while newer model launches drive 
broader repricing with the strongest effects in less complex subsectors

MARKET REACTION TO AI EVENTS BY SUBSECTOR

Subsector Market cap
20/01/2025

Market cap
01/04/2025 Change abs. Change % Market cap

14/11/2025
Market cap
24/02/2026 Change abs. Change %

Sales & Marketing 526,529 439,293 (87,236) (16.6%) 442,903 328,247 (114,656) (25.9%)

ERP & SCM 837,500 742,826 (94,674) (11.3%) 862,398 599,867 (262,530) (30.4%)

Communication & Collaboration 149,371 126,468 (22,903) (15.3%) 105,133 75,935 (29,197) (27.8%)

HR 261,424 251,901 (9,523) (3.6%) 194,891 139,136 (55,755) (28.6%)

Security 475,348 448,105 (27,243) (5.7%) 524,183 385,162 (139,021) (26.5%)

Vertical 125,684 117,736 (7,949) (6.3%) 106,008 78,375 (27,633) (26.1%)

Data Analytics & BI 281,125 296,096 14,971 5.3% 459,639 343,251 (116,388) (25.3%)

Engineering & Construction 373,339 320,904 (52,435) (14.0%) 318,216 280,142 (38,074) (12.0%)

Total 3,030,319 2,743,327 (286,992) (9.5%) 3,013,370 2,230,116 (783,254) (26.0%)

DeepSeek “Sputnik moment” Claude Opus 4.5 launch

▪ Markets interpreted DeepSeek as a dual shock — not only a 
breakthrough on the model side, but also a potential inflection in 
compute efficiency — driving repricing across both software and 
hardware equities

▪ The strongest reactions occurred in Sales & Marketing, ERP/SCM, 
Communication & Collaboration, and Engineering, where products are 
more exposed to workflow automation and integration-heavy use cases

▪ Overall, DeepSeek’s impact on software subsectors was uneven, with 
more embedded or complex solutions showing greater insulation from 
early AI shocks

DeepSeek “Sputnik Moment”

▪ Claude’s new capabilities triggered a broad-based repricing across 
software subsectors, with declines materially larger than those 
observed during the DeepSeek event

▪ Content-, workflow- and rule-based categories showed the steepest 
moves, reflecting perceived feature substitution by advanced models

▪ More resilient areas like security and engineering declined less, 
supported by industry specific use cases, sticky enterprise contracts, 
higher switching costs and solutions with higher complexity 

Claude Opus 4.5 launch

PRIVATE & STRICTLY CONFIDENTIAL
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▪ AI embeds into workflows but 
does not replace vendors

▪ Proprietary datasets become 
primary competitive moat

▪ Pricing power improves as AI 
increases ROI of vertical 
systems

Low
IMAP Germany risk score

▪ Traditional BI interfaces 
commoditized; semantic data 
layers become core asset

▪ Embedded analytics replaces 
standalone BI tools

▪ Data platforms win, 
visualization tools struggle

Medium
IMAP Germany risk score

▪ AI accelerates design, 
simulation, cost estimation

▪ Domain complexity slows 
replacement of core tools

▪ Automation shifts value 
toward integrated lifecycle 
platforms

Medium
IMAP Germany risk score

▪ AI increases attack surface → 
security demand rises

▪ AI enhances detection, 
response, threat modelling

▪ Platforms consolidate smaller 
tools due to data advantage

Low
IMAP Germany risk score

▪ AI augments and not replaces 
planning, forecasting, 
anomaly detection inside core 
systems

▪ Core system-of-record 
remains stable due to 
switching costs + process 
embedding

Low
IMAP Germany risk score

▪ AI agents perform meetings, 
task tracking, coordination

▪ Tool fragmentation collapses 
into AI work hubs

▪ Human-to-human 
coordination partially 
replaced by human-to-agent 
workflows

High
IMAP Germany risk score

▪ Recruiting, screening, 
onboarding, HR support 
heavily automated

▪ HR workflows move from 
forms/processes to AI 
decision support

▪ Compliance-heavy core 
systems remain stable

High
IMAP Germany risk score

▪ AI agents replace large parts 
of campaign creation, lead 
qualification, content 
generation

▪ Stand-alone tools are likely to 
get absorbed into platforms or 
are replaced by AI driven 
features

High
IMAP Germany risk score

6February 2026

Domain expertise, customer stickiness and compliance buys time not immunity as AI 
disruption spreads from commodity software to complex platforms

DISRUPTION RISK BY SUBSECTOR

Klarmachen, dass IMAP 
Einschätzung

Sales & marketing Communication & collab.

Security Data analytics & BI

ERP & SCM

Vertical

HR

Engineering & constr.
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To stay competitive in the AI-era, mid sized software companies must strengthen 
differentiation, enhance monetization and build a clear strategic roadmap

HANDLING AI DISRUPTION IN MID-SIZED COMPANIES

Handlungsempfehlung für 
Mittelständische

Softwareunternehmen (als
Bullets)

▪ Conduct a structured assessment of 
which product areas are exposed to 
disruption by foundation models

▪ Develop scenario plans (“AI replaces”, “AI 
augments”, “AI differentiates”) to guide 
investment decisions

▪ Establish partnerships with model 
providers, integrators, and ecosystem 
players to accelerate time-to-market

Build a clear AI roadmap to mitigate 

strategic risk

▪ Introduce value-based pricing for 
AI-enhanced capabilities instead of 
blanket price increases

▪ Modularize the product portfolio to clearly 
monetize high-value AI functionality

▪ Optimize cost structure (compute, MLOps, 
model size) to convert efficiency gains into 
margin stability

Protect revenue and margins against 

pricing pressure

Strengthen product differentiation through 

targeted AI integration

▪ Prioritize AI features that deliver tangible, 
repeatable customer value (automation, 
insights, decision support)

▪ Treat AI as part of the product’s core value 
proposition, not as a secondary feature

▪ Leverage proprietary data and deep domain 
expertise to build defensible differentiation 
from generic models

Entwicklung mit zeitstrahl:
Phase 1: Einführung LLMs (ChatGPT, …) = Experimentell / 
Consumer
Phase 2: Claude und co (B2B wird gezielt bedient)
Phase 3: Universellere Lösungen (Openclaw, …) Usability wird
unfangreiche (security nightmare) und untenrum Text.cortex und 
co die untenrum security sicherstellen als Infrastruktur layer

Mid-sized software companies that proactively embrace AI, strengthen their differentiation and evolve their business 
models will not only withstand disruption but turn AI into a catalyst for reinvention and sustained competitive advantage

Phase 1 Phase 2 Phase 3

Introduction of LLMs
early models with experimental consumer 

focus; usability centred on simple chat 
interfaces (e.g. ChatGPT)

Advanced models
more capable systems built for B2B 

workflows; stronger reasoning across 
enterprise use-cases (e.g. Claude)

Universal AI platforms
broader usability with higher security 

needs; infra-layer providers ensure safe 
integration (e.g. OpenCLAW, text.cortex)
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FRANKFURT
Neue Mainzer Straße 2-4
60311 Frankfurt am Main

HAMBURG
Große Johannisstraße 7 
20457 Hamburg

MUNICH
Bernhard-Wicki-Straße 3
80636 München

MANNHEIM
Glücksteinallee 25
68163 Mannheim
Phone: +49 621 3286-0
Fax: +49 621 3286-100
E-Mail: info@imap.de
Internet: www.imap.de

Legal Disclaimer
This publication has been prepared by IMAP M&A Consultants AG (“IMAP”) and is a compilation of publicly available information, 
certain completed and announced merger and acquisition activity and public securities information, and information collected 
by certain subscription database services. This publication is based on information that we consider reliable, but we do not 
warrant or represent that it is accurate or complete, and it should not be relied upon as such.
Prediction of future events is inherently subject to known risks, uncertainties and other factors that may cause actual results to 
vary materially. Any information in this publication and any reference to or omission of any reference to any company in this
publication shall not be construed as a recommendation to buy, sell or take any other action with respect to any security. 
This publication is intended solely for the general information of clients and friends of IMAP. We and our affiliates and related 
entities, partners, principals, directors, and employees, including persons involved in the preparation or issuance of this 
publication, may from time to time buy or sell the securities, or derivatives (including options) thereof, of companies
mentioned herein. IMAP may, from time to time, provide investment banking or related services to companies 

referenced in this publication. Like all IMAP employees, the authors of this publication receive compensation that 
is affected by overall firm profitability. The decision to include any company for mention or discussion in this 
publication is wholly unrelated to any services that IMAP may provide. This publication may not be made public 
or used commercially in any form, and may not be redistributed, copied or duplicated, in whole or in part, 
without the prior written consent of IMAP.

Dr. Carsten Lehmann
carsten.lehmann@imap.de

Mathias Heymann
mathias.heymann@imap.de

Andreas Widholz
andreas.widholz@imap.de
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