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Company Overview

Key StatisticsOverview

2023 Revenue Breakdown

• Autodesk sells editing and design software to the 

media, engineering, and construction industries

• The software is sold on a subscription-based model 

in addition to annual maintenance service plans

• Their software and services allow their customers to 

plan, create, and execute projects more effectively

• These projects range from visual effects to consumer 

electronics and infrastructure projects

Relative to SPY (5Y Daily)
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SPY

ADSK

2023 EPS                                                                                 $4.02

2023 EBITDA                                                            $1.11 Billion

Market Capitalization                                            $47.16 Billion

Beta (5Y Daily v. SPY)                                                             1.40

52 Week Range                                                             $179 - $232

Current Share Price                                                         $220.45

45%

28%

20%

6% 1%

AEC

AutoCad and
AutoCAD LT

MFG

M&E

Other



Industry Overview

Global SaaS Industry ($USD Billions)SaaS Industry

Growth DriversIndustry Trends

• Cloud-based software solutions are more cost-effective, 

scalable, and accessible than on-site solutions

• Popularization of  subscription models due to their 

predictability and positive effect on reducing churn 

• New technologies like AI and ML are accelerating the rate 

of  growth and innovation in SaaS firms, allowing for 

quicker iteration cycles and better-served customers

• The SaaS industry is growing rapidly with a projected 

CAGR of  20% from 2023 to 2028

• The industry is growing globally, with high adoption in 

North America, particularly amongst large businesses

• Growth is being driven by the ever-increasing adoption of  

cloud-based software solutions by SMB

SaaS is becoming increasingly integrated with other technologies

Vertical SaaS is growing due to demand for industry-specific solutions

AI and ML allow SaaS to be more automated and personalized

Major Players
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Investment Thesis

Increasing urbanization 

globally is driving 

infrastructure 

investment which is 

supported by Autodesk 

platforms and software
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Construction 

growth New agreements with 

major customers 

including the DoD and 

Nasa will provide 

recurring revenue for 

foreseeable future

New 

Agreements
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Educational institutions 

are increasingly 

adopting Autodesk’s 

software, driving future 

demand in the 

professional world

Educational 

Adoption

Autodesk’s stock remains at 2022 tech-stock drawdown levels, despite key internal 

metrics improving in 2023, namely revenue, net income, and net profit margin



Construction Growth

Global Growth Drivers

Global Infrastructure Actual v. Needs ($T)

Rising infrastructure investment

Increased operational efficiency

Rapid urbanization, exodus from rural areas

Construction Industry Backlog (Months)
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More infrastructure means more software, digital twins

Autodesk’s offerings automate drafting, designing, and 

engineering which lowers cost barriers universally

Billions of  homes need to be built to accommodate rural 

flight as countries develop and populations urbanize

Capturing Demand
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New Agreements

Building Information Modeling (USD Billions)Expansion of  EBA Agreements

Switch to “Flex” Model Autodesk Dynamic Business

16% CAGR
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• Due to a strongly diversified user base, Autodesk is less 

affected by cyclicality than their more niche competitors

• Recent agreements with key industry players like Apple and 

Microsoft expand Autodesk’s reach and grant access to new 

customer bases and can accelerate innovation

• Variety of  applicable verticals due to Autodesk’s offerings 

incentivize enterprise adoption due to cross-functionality
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• Autodesk Flex is a pay-as-you-go, token-based model that  

is open to the general public

• Flex allows scalability for SMEs who can’t afford the full 

Autodesk product suite

• Captures revenue that would otherwise go to smaller 

competitors, and widens the total addressable market

• Autodesk signed their largest EBA agreement in Q3 and 

they saw record results from their construction and water 

EBA agreements

• Autodesk raised guidance for next quarter due to the 

strength of  their new EBA agreements

• EBA agreements allow for long-lasting partnerships 

between Autodesk and its customers, and locks in crucial 

ARR that will enable future growth and investment



Educational Adoption

• AutoCAD is becoming the industry standard for 

CAD, with AutoCAD experience required for most 

civil and mechanical engineering roles

• Education is a priority for Autodesk, and they 

actively market to students and universities with 

discounts to win market share

• Autodesk offers AutoCAD to students for free and 

has educational tutorials to teach students

AutoCAD 

CAD Market Share

• Autodesk has been investing in AI for years to help 

automate noncreative work and help customers analyze 

their data and surface insights

• AI will also companies to augment their work to make 

them more agile and creative

• 66% of  industry leaders believe that AI will be essential for 

their business within 2-3 years

Integration of  AI

CAD Growth (USD Billions)
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Valuation & Risks

Potential RisksFootball Field

Valuation Methodology

$593

$537
$543

$596

Macroeconomic problems could have more of  an effect on 

Autodesk's growth

Autodesk could lose market share to their competitors as they 

operate in a highly competitive industry

Fewer EBA agreements could be signed leading to less 

reoccurring revenue
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Target: 

$262.72

Current: 
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Thank you! Questions?
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Appendix H: DCF (Bear)



Appendix I: DCF (Bull)



Appendix J: Income Statement (Bull)



Appendix K: Income Statement (Bear)



Appendix L: Revenue Build (Bull)



Appendix M: Revenue Build (Bear)



Appendix N: BIM Penetration by Region

BIM Pentration by Region FY 2020 FY 2021 FY 2022

Canada 22% 34% 42%

US 27% 36% 41%

UK 22% 41% 34%

Netherlands 33% 44% 51%

Germany 19% 27% 31%

Japan 9% 24% 20%

Israel 8% 16% 25%

Singapore 18% 24% 25%

Australia 27% 42% 40%

Building Information Modeling (BIM) technology is a powerful 

and innovative approach to the planning, design, construction, and 

management of  buildings and infrastructure. It involves creating 

digital representations of  the physical and functional 

characteristics of  a facility. Furthermore, BIM software can be 

integrated with cost estimation tools, allowing real-time cost 

analysis during the design phase. This helps with accurate 

budgeting and cost control throughout the project lifecycle. 

Moreover, BIM technology assists in creating construction 

schedules and sequencing plans. Contractors can visualize the 

construction process, optimize workflows, and identify potential 

bottlenecks, leading to more efficient construction operations.
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