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Gartner, Inc. Overview
Gartner provides research insights, advice, analytics, and consulting for businesses with a primary focus on Information Tech nology so they can properly make high-impact decisions

Company Overview

● Gartner is  an international 
research and advisory firm 
headquartered in Stamford, CT

● The firm serves  nearly 15,000 
clients  worldwide in 90+ 
countries

● While there is  a mass ive market 
for consulting services , Gartner 
is  revered in Information 
Technology s ince its  founding in 
1979 and finds  themselves  
competing with fewer private 
firms  at such a high level

● The acquis ition of AMR 
Research in 2009 shifted the 
company’s  bus iness  
concentration to its  research 
segment and supply chain data

Revenue Growth ($mm)Operating Statis tics  and 
Valuation Measures  ($mm)

Market Cap 25,155.3

Enterprise Value 27,609.3

Gross Margin 69.1%

EBITDA Margin 21.2%

TEV/EBITDA 19.7x

TEV/Total Revenue 5.0x



Investment Thesis
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Growing dependence on IT for bus inesses  after the COVID-19 Pandemic

The technology sector has  outperformed the market thus  far in 2023

Strong management, cons is tent growth, and s trategic decis ion-making 
that reflect market changes  (i.e. acquis itions , R&D, locations , etc.)



Investment Thesis
Since the beginning of the 2020 pandemic, business needs for Information Technology  (specifically due to supply chain issues ) have grown, as reflected by IT’s 5YR performance 

Competitive Advantages

● World leader in Technology research and advisory in 
a period when this  indus try is  in a boom

● Strength in supply chain data in a period (late 2020-
Present) supply chain management is  a global is sue 
for many organizations

● IT is  projected to continue this  growth into the future



Investment Thesis
Management & Decis ion-making

● Core management has  been with Gartner for decades  and 
participated in the larges t organization decis ions  s ince its  inception
○ Eugene Hall, CEO & Director: J oined 2004
○ Craig Safian, CFO & Exec VP: J oined 2007
○ Michael Diliberto, CIO & Exec VP: J oined 2016

● Major Acquis itions :
○ L2 (2017)

■ L2 is  a member-based business  intelligence firm that benchmarks  the 
digital performance of brands .

○ Nubera (2015)
■ Nubera, whose flagship web property is  GetApp, helps  organizations  

discover, compare and choose the right bus iness  software and 
applications  for their needs . The services  provided by Nubera are highly 
complementary to Gartner’s  Software Advice business .

○ ARM Research (2009)
■ A leading research and advisory services  firm serving supply chain 

management and IT profess ionals .
● Growth Opportunities :

○ Continue International Expans ion
○ Summits



Valuation
Base Case Key Drivers

● Influence of AI 
approaching will 
generate s imilar trend 
to what was  seen with 
supply chain is sues

● Areas  of growth 
abroad and 
pers is tence by 
management to head 
in that direction

● Less  acquis itions  
s ince pre-pandemic 
shows organic growth 
as  an organization

● Technology’s  
dominance in markets  
to date



Valuation
Comps Upside

Revenue Growth at 9.3%, contributed to 
momentum over the pas t three years

Downside

Revenue Growth at 4% for if they remain 
s tagnant for the next few years

Assumptions :



Target Price
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