
MARKET REPORT

dbt Labs vs Databricks vs
Snowflake

UPDATED

02/12/2025

TEAM

Jan-Erik Asplund

Co-Founder

jan@sacra.com

DISCLAIMERS

This report is for information purposes only and is not to be used or considered as an offer or the solicitation of an offer

to sell or to buy or subscribe for securities or other �nancial instruments. Nothing in this report constitutes investment,

legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to your

individual circumstances or otherwise constitutes a personal trade recommendation to you.

This research report has been prepared solely by Sacra and should not be considered a product of any person or entity

that makes such report available, if any.

Information and opinions presented in the sections of the report were obtained or derived from sources Sacra believes

are reliable, but Sacra makes no representation as to their accuracy or completeness. Past performance should not be

taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is

made regarding future performance. Information, opinions and estimates contained in this report re�ect a determination

at its original date of publication by Sacra and are subject to change without notice.

Sacra accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion

of liability does not apply to the extent that liability arises under speci�c statutes or regulations applicable to Sacra.

Sacra may have issued, and may in the future issue, other reports that are inconsistent with, and reach different

conclusions from, the information presented in this report. Those reports re�ect different assumptions, views and

analytical methods of the analysts who prepared them and Sacra is under no obligation to ensure that such other reports

are brought to the attention of any recipient of this report.

All rights reserved. All material presented in this report, unless speci�cally indicated otherwise is under copyright to

Sacra. Sacra reserves any and all intellectual property rights in the report. All trademarks, service marks and logos used

in this report are trademarks or service marks or registered trademarks or service marks of Sacra. Any modi�cation,

copying, displaying, distributing, transmitting, publishing, licensing, creating derivative works from, or selling any report is

strictly prohibited. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to,

copied or distributed to any other party, without the prior express written permission of Sacra. Any unauthorized

duplication, redistribution or disclosure of this report will result in prosecution.

www.sacra.com

mailto:jan@sacra.com
https://www.sacra.com/


Published on Feb 12th, 2025

dbt Labs vs Databricks vs

Snowflake

By Jan-Erik Asplund

TL;DR: After building the de-facto standard for the T in 
ETL—transformations—dbt Labs is now under pressure 
from partners (Snowflake, Databricks) and startups alike 
as every player in the modern data stack looks to own 
their customer's key workflows. Sacra estimates dbt Labs 
hit $96M in annual recurring revenue (ARR) at the end of 
2024, up 14% YoY, as they expand into cataloging, 
orchestration, and observability. For more, check out our
full report and dataset on dbt Labs.
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Key points via Sacra AI:

With the rise of Amazon Redshift (2013), teams started 
sending all their data from their apps and SaaS tools into 
the cloud data warehouse, with the downside that differing 
schemas and data formats made it hard to analyze data 
consistently across all sources—creating the opportunity 
for dbt Labs (2016) to build a vendor-neutral tool where 
teams could define the structure of their data once and set 
it up for ingestion into any BI tool. dbt Labs’s core open-
source product lands with individual analytics engineers and
small teams, with a top-down sales motion built around the
GUI-based dbt Cloud which monetizes its collaboration and
governance features with per-seat subscriptions ($100/user)
and usage fees ($0.01 per successful data transformation),
similar to how GitLab offers Git for free and monetizes with
their workflow tools for CI, roadmapping, and security.
Sacra estimates that dbt Labs hit $96M in annual recurring 
revenue (ARR) at the end of 2024, growing about 14% 
year-over-year, with over 5,000 paying customers and 
50,000 teams using dbt weekly, valued at $4.2B as of their 
February 2022 Series D (Altimeter) for a 221x multiple off 
$19M in estimated ARR. Compare to data integration
competitor Fivetran (private) at about $325M ARR at the end of
2024 (up about 33% YoY) valued at $5.6B as of their 2021
Series D—implying a 45x multiple on $125M in 2021 ARR—
and to analytics software provider Alteryx (formerly NYSE:
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AYX) at $970M in revenue (up 13% YoY) with a market cap of
$3.52B when taken private for a 3.6x multiple.
Under pressure from Snowflake and Databricks (building 
native transformations) and from startups “re-bundling”
dbt with better orchestration and scheduling (Dagster, 
Meltano), dbt is now expanding into cataloging (Collibra), 
orchestration (Airflow), and observability (Metaplane) to 
defend their position as the key interface where data 
engineering teams define their business metrics. dbt’s
vision for 2025 is that data engineers will use this expanded
platform and its new AI copilot to create interfaces for business
users to do their own transformations and query their data,
picking up more seats within the organization and driving
increased usage.

For more, check out this other research from our platform:

dbt Labs (dataset)
Julia Schottenstein, Product Manager at dbt Labs, on the
business model of open source
Conor McCarter, co-founder of Prequel, on Fivetran's
existential risk
Sean Lynch, co-founder of Census, on reverse ETL's role in
the modern data stack
Cribl (dataset)
Fivetran (dataset)
Databricks(dataset)
Fivetran: the $200M/yr Zapier of ETL
Salesforce, Amplitude, and the fat data layer in B2B SaaS
Colin Nederkoorn, founder & CEO at Customer.io, on the CDP
layer in messaging
Geoff Charles, VP of Product at Ramp, on Ramp's AI flywheel

https://sacra.com/c/databricks
https://sacra.com/c/dbt/
https://sacra.com/c/dbt/
https://sacra.com/c/dbt/
https://sacra.com/c/dbt/
https://sacra.com/c/dbt/
https://sacra.com/c/dbt/
https://sacra.com/c/dbt/
https://sacra.com/research/dbt-labs-revenue-growth-valuation/
https://sacra.com/research/julia-schottenstein-dbt-labs-open-source-business-model/
https://sacra.com/research/julia-schottenstein-dbt-labs-open-source-business-model/
https://sacra.com/research/conor-mccarter-prequel-data-integration
https://sacra.com/research/conor-mccarter-prequel-data-integration
http://email.sacra.com/e/c/eyJlbWFpbF9pZCI6ImV4YW1wbGUiLCJocmVmIjoiaHR0cHM6Ly9zYWNyYS5jb20vcmVzZWFyY2gvc2Vhbi1seW5jaC1jZW5zdXMtbW9kZXJuLWRhdGEtc3RhY2svIn0/6c35f383e1bab9cd5620bd11da23f3069270ca4fc6ad346d14d0e8d613faf6a5
http://email.sacra.com/e/c/eyJlbWFpbF9pZCI6ImV4YW1wbGUiLCJocmVmIjoiaHR0cHM6Ly9zYWNyYS5jb20vcmVzZWFyY2gvc2Vhbi1seW5jaC1jZW5zdXMtbW9kZXJuLWRhdGEtc3RhY2svIn0/6c35f383e1bab9cd5620bd11da23f3069270ca4fc6ad346d14d0e8d613faf6a5
https://sacra.com/c/cribl
https://sacra.com/research/cribl-revenue-users-growth-valuation/
https://sacra.com/research/fivetran-revenue-growth-valuation/
http://email.sacra.com/e/c/eyJlbWFpbF9pZCI6ImV4YW1wbGUiLCJocmVmIjoiaHR0cHM6Ly9zYWNyYS5jb20vYy9kYXRhYnJpY2tzIn0/99f78a95d185c092d842790949d6b05eedd23baaafc85978e9d68c3c515d8e9f
https://sacra.com/research/fivetran-zapier-of-etl/
https://sacra.com/research/salesforce-amplitude-fat-data-layer-b2b-saas/
https://sacra.com/research/colin-nederkoorn-customer-io-messaging-cdp/
https://sacra.com/research/colin-nederkoorn-customer-io-messaging-cdp/
https://sacra.com/research/geoff-charles-ramp-ai/

