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Introduction

Executive Summary

ÅMicrosoftôs technology ecosystem (Microsoft AI Cloud Partner Program, 
or ñMAICPPò) is the largest and most comprehensive in the world, 
comprising >500,000 businesses globally

ς Microsoft is the 3 rd  largest public company in the world

ς >95% of Fortune 500 companies use Azure

ς >145mm daily active users on Microsoft Teams

ς >250k businesses use Dynamics and Power Platform

ÅThe program has been carefully refined over the past several years to 
optimize collaboration and co -selling among partners

ÅM&A activity in the ecosystem is strong and wide - ranging from a 
specialization and capability perspective; buyers are equally split 
between strategics and PE / PE -backed organizations

Å Interest in the market remains robust following exceptionally strong deal 
volume in 2024, with buyers typically prioritizing specialized expertise / 
niche capabilities

ÅEquiteq is the leading global middle market investment bank serving the 
knowledge economy (our exclusive focus) with extensive transactional 
experience in the Microsoft partner ecosystem
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Microsoft has grown to become the largest technology ecosystem over 
the past 5 -years with dominant cloud & business platformsé

Source: Equiteq research, S&P CapIQ as of 09 -Dec-2024

Microsoft has grown its market cap past the $1tn and $3tn barriers to 
become one of the largest public companies globally
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Microsoftôs success has been largely propelled by effective prioritization of 
cloud and enterprise software solutions over the past 10 years
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é and this is exemplified by the companyôs leading margin, revenue 
growth, and relative valuation metrics

Source: Equiteq research, S&P CapIQ as of 09 -Dec-2024

Valuation

Market Capitalization

$3,298

$2,387
$2,148

$605
$346

USD billions

Å >500,000 partners in ecosystem globally 
(largest in world) 

Å >95% of Fortune 100 companies use Microsoft Azure

Å ~83% of Fortune 500 companies use Microsoft 
Office 365

Å ~1.6bn active users of Windows globally

Operating Stats & Relative Valuation
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Microsoft is catching up to AWS in the cloud market and has leading 
positions in key high - impact verticals serving growing enterprises

Source: Equiteq research, Gartner

Cloud ERP for Product - Centric 
Enterprises (Gartner Magic Quadrant)
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Microsoft has a wide range of technology pillars, each of which has its 
own network of partners

Source: Equiteq research, Microsoft
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Source: Equiteq research, HG Insights

Azure purchase trends are fluidly changing, reflecting a healthy 
balance among several buyer categories and regions

A

Azure Customer Overview By Geography & Spend (2024)

Geography

Spend

Azure Use Base Growth Trends

Startup Adoption is Trending Upward:

Å Startup clients grew 23% YoY from 2023 to 2024, representing the largest YoY growth of 
the four customer groups

 

Smaller - sized Companies are Adopting Azure Earlier:

Å Startups and small businesses make up 94% of the customer base for Microsoft Azure

Å The customer concentration provides opportunity for mid -markets and enterprises 
looking to expand Microsoft capabilities inorganically with many acquisition opportunities

Most Azure Customers Exclusively Use the Platform:

Å 64% of Azure customers exclusively use Azure for cloud adoption in 2024

Å Proportion of customers using Azure exclusively have been decreasing as companiesô 
technology stack increase in complexity

44%

39%

17%

345k
customers

78%

16%

6% 141k

86k

39k

18k

124k

64k

25k

2k

Startups SMB Mid-Market Enterprise

Number of Azure exclusive customers

2022 2024

Americas
EMEA

APAC

345k
customers ñTinyò Spend

(<$1k / month)

ñSmallò Spend
($1 - 5k / month)

ñMedium ï Largeò Spend
($5k - 100k+ / month)
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Microsoft Teams, Power Platform and security products continue to 
gain outsized growth and attention among businesses globally

B
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Microsoft Teams:

Å Teams implementations have grown along with new and complementary 
collaboration tools

Power Platform:

Å Currently facing large adoption trends, often completed with Power Apps 
and Power Automate functionalities

Å Power Platform products are often getting significant attention along with 
Defender and Sentinel products

Å Growth continues to generally exceed expectations within ecosystem

Security:

Å Security remains a high -priority focus of Microsoft customers and 
ñmission criticalò in assessing cloud infrastructure solutions

Å Defender and Sentinel continue to be key product solutions in demand 
within Microsoftôs security portfolio

Other

Å Momentum in Microsoftôs product offerings continues to grow, particularly 
with the launch of ChatGPT and the anticipated integration of Gen -AI

JPMorgan Survey of MSFT Partners: Please rate the following Microsoft products
in terms of their momentum within your base of customers and prospects:

(Significantly losing momentum) (Significantly gaining momentum)

(3.42 Avg)

Recent Momentum Trends in Microsoft Products Commentary & Observations

1 5

Source: Equiteq research, JPMorgan Equity Research (Fiscal 3Q 2023 Partner Survey)
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Source: Equiteq research, Gartner, PWC

Microsoft is deploying next generation AI in novel ways across its 
product suite and cloud platforms

C

Enables customized 
analytical, BI, and 
related solutions

Copilot in 
Power Platform

Copilot is One of Microsoftôs Latest AI Product Developments That Will Enhance All Cloud Environments

Microsoft 365 
Copilot

Works alongside 
user in the apps 
used every day

Turbocharges a 
userôs workforce with 

a copilot for every 
job role

Increases developer 
productivity to 

accelerate innovation

The first centralized 
AI assistance on a 

platform

Real- time, machine -
speed defense and 
insights on security

Dynamics 365 
Copilot

Github 
Copilot

Windows 
Copilot

Microsoft 
Security Copilot

Microsoft Copilot combines the power of large language 
models with an organizationôs data to create one of the 
most powerful productivity tools in the world.  Copilot 

provides real - time intelligence assistance, enabling 
users to enhance their creativity, productivity, and skills

A Copilot for every Microsoft 
Cloud experience 

More effective 
meetings, find 

information 
faster

Start emails 
quickly, generate 
a summary, and 
catch up on long 

emails easily

Start a draft, re -
write text, 
generate a 
summary

Create aesthetic 
presentations, 
organize and 

summarize slides

Go deeper with 
data, identify 
insights, and 

generate formulas

Summarize notes, 
create a to -do list, 

design a plan

Plan, brainstorm, 
create and 

collaborate easier 
to stay in sync

Create, organize, 
and understand 

ideas better

Combine power of 
AI with work data 

to unlock 
productivity & 
uplevel skills

Copilot EcosystemCopilot Ecosystem (Per Sapphire Conference)
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Source: Equiteq research, Gartner, PWC

Expectations for ChatGPT and new generation AI are high, but the 
real - world impact is still on a longer timeline

C

Artificial Intelligence Is In the Early Phases of Maturation & Is Expected to Have a Significant Impact on Future Growth & Pr odu ctivity

Å All regions of the global economy 
will experience benefits from 
generative AI

Å Based on a PwC study, AI will 
contribute $15.7tn to the global 
economy by 2030 (14% increase), 
which is greater than the
current output of China and
India combined

Hype Cycle for Artificial Intelligence, 2022

Artificial General 
Intelligence

Physics - Informed AI

Data -Centric AI

Casual AI

AI Engineering

Decision Intelligence

Composite AI

AI TRiSM

Operational AI Systems 

Computing ModelOps

Neuromorphic

Generative AI

Responsible AI
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Smart Robots Synthetic Data

Knowledge Graphs

Edge AI

Natural Language Processing

Digital Ethics

AI Maker & Teaching Kits

AI Cloud Services

Deep Learning

Autonomous
Vehicles

Intelligent Applications

Data Labeling and Annotation

Computer Vision

Innovation Trigger Peak of Inflated
Expectations

Trough of 
Disillusionment

Slope of Enlightenment Plateau of Productivity

Time

Plateau will be reached:          Less than 2 years          2 to 5years          5 to 10years          More than 10 years 
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The greatest economic 
gains from AI are 
expected to materialize 
in China (26% boost to 
GDP in 2030) and 
North America
(14.5% increase)

Labor productivity 
improvements are 
expected to account for 
>55% of all GDP gains 
from AI through 2030
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Microsoftôs technology ecosystem is the largest and most 
comprehensive in the worldé

Source: Equiteq research, Microsoft

United
States

Canada

Brazil

500k+ Active Partners Employing 11M+

UK

France
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Germany

South 
Africa
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Japan
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é and is comprised of a diverse mix of high- quality partners offering 
bespoke solutions and complementary services

Source: Equiteq research, Microsoft

Software Developers

Services Partners

AI Cloud Partner Program (ñMAICPPò)

The largest technology ecosystem in the
world with >500,000 partners globally

Startups

Core Focus Areas for Report
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MAICPP is well - organized and comprehensive, with six solution partner 
designations and a broad range of specializations 

Source: Equiteq research, Microsoft

ñWith the link between these designations and co- sell becoming more 
defined, our objective is to funnel demand to you and ultimately, increase 

sales and win your business.ò 

ï Chris Stanton, Senior Program Manager for MAICPP (Microsoft Inspire -  July 2023)

Microsoft AI Cloud Partner Program

Services (Solution Partner Designations)Software

ISV Growth

Build

Publish

Grow

Available to Any Company that 
has a Solution Listed on the 
Microsoft Commercial Marketplace

Partners leverage tools, consulting 
services, and resources for 
building and marketing solutions

Delivery Client Solutions with Microsoft 365

6 Specializations across Microsoft Teams & 
Other Technologies

Modern Work

Integrated Security, Compliance, and Identity 
Solutions

4 Specializations, Including Cloud Security, 
Identity and Access Mgmt., & Threat

Security

Manage Client Data Across Multiple Systems 
to Build Analytics and AI Solutions

9 Specializations, Including AI & ML, Data 
Warehouse Mgmt., & Analytics

Data & AI (Azure)

Application Modernization and Development; 
Cloud -Native Solutions

8 Specializations, Including DevOps, 
Intelligent Automation, & Enterprise Apps

Digital & App Innovation 
(Azure)

Å Support Partners

Å Training Services Partners

Pending

Deliver Client Solutions with Dynamics 
365 and Power Platform

8 Specializations, Including BI, Finance, 
Sales, Service, & Low Code App Dev.

Business Applications

Cloud Migration to Microsoft Azure
 

6 Specializations, Including Hybrid Cloud 
Infrastructure & SAP on Azure

Infrastructure (Azure)
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Members can also attain Azure Expert Managed Services Provider 
qualifications, gaining top priority in the Microsoft referral engine 

Source: Equiteq research, Microsoft

Requirements:

Must have an active Solutions 
Partner for:

Subject to additional business 
prerequisites surrounding Azure 
MSP offerings and certifications  

Azure Expert MSPs

Microsoft Azure Expert Managed 
Service Providers are recognized for 
their skills, expertise, and customer 
success in delivering Azure -based 
solutions, and are provided with 
exclusive co -selling and business 

development benefits

Select Microsoft Expert MSPs 

Infrastructure

Digital & App 
Innovation 

Data & AI

North America EMEA LATAM APAC

Recent Microsoft MSP Transactions

September 2024 July 2024 June 2024October 2024 March 2024
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Illustrative journey for a Microsoft MAICPP services partner

Source: Equiteq research, Microsoft

Microsoft services partners benefit from ample support and opportunities that are specifically designed to drive growth

Join Microsoft 
AI Cloud Partner 

Program

Enrollment Process

ǒSign Agreements

ǒAccount Set Up

ǒBusiness Profile(s)

Link 
MCPs

Microsoft 
Certified 
Professionals

ǒEarn 
Intermediate 
or Advanced 
Certifications

Differentiate 

Begin to Achieve 
Solutions Partner  
Designations and/or 
Specializations

ǒSkilling

ǒPerformance

ǒCustomer 
Success

Promote 
Services

Publish Offer in 
Commercial 
Marketplace

ǒContact Me

ǒTrial

ǒTransactable

Promote 
Company

Create Business 
Profile(s)

ǒDiscoverable in 
AppSource Partner 
Directory

Align and 
Enable

Get Co - sell Ready

ǒAlign to Microsoft 
Sale Plays

ǒProvide enablement 
content

Reach Microsoft 
Customers

Create Referral 
Opportunities

ǒCo-sell GTM Strategy

ǒCo-sell Operations

ǒMarketplace Leads

ǒBuild Relationships 

Drive Visibility

Associate to the Utilization 
or Consumption impact

ǒCustomer Association

ǒPAL-  Partner Admin Link/
DPOR-Digital Partner of Record

ǒCPOR-Claim Partner of Record

Get 
Rewarded

Earn Incentives & 
Benefits

ǒGet Rewarded for Your 
Success

ǒReinvest to Continue to 
Expand Your Business

Track Your 
Success

Insights

ǒAnalytics

ǒReports

ǒKPIs

Å $30bn in sales on partner & Microsoft - led co -sell
Å New co -sell deal is made every 7.5 minutes
Å $1bn in sales on Microsoft marketplace
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M&A deal volume in the Microsoft ecosystem has been very healthy 
over the past few years underpinned by consolidation trends

Source: Equiteq research, Pitchbook, S&P CapIQ as of 09 -Dec-2024

Roughly Equal Split 
Between Strategic 

Transactions and PE / 
PE- Backed Roll - ups

Deal Count Breakdown by Microsoft Focus 
M&A Activity 2020 - 2024 YTD

Growing Deal Counts for Microsoft Ecosystem Partners M&A Activity by Buyer Group (2018 - 2024 YTD)
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4% 3%

Diversified
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Microsoft 365
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General Microsoft Cloud

Power Platform / Data & Analytics

350
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Interest in acquiring Microsoft partners has been registered across the 
globe, with a concentration of deal flow in the US and Europe

Source: Equiteq research, Pitchbook, S&P CapIQ as of 09 -Dec-2024

Acquirer  TargetPE firm        Target

UK has the highest concentration of 
Microsoft deals in Europe

Jul-24

Feb-24

Sep-24

1

Max. # of 
deals

Min. # of 
deals

The US has seen major transaction 
activity, especially from PEs

Sep-23

Mar -24

Sep-24
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Select recent Microsoft ecosystem M&A activity demonstrates the 
diversity of buyer groups and investors (1/4)

Source: Equiteq research, Pitchbook, S&P CapIQ

Date Target HQ Acquirer HQ Headcount Target Description / Commentary

Nov -24 ~100
Digital consultancy specializing in enterprise content management modernization, intelligent 

information management, and AI led innovation within the Microsoft ecosystem

Oct -24 ~75 Digital consultancy specializing in Microsoft Dynamics 365 solutions

Sep-24 ~225
Pureplay Microsoft Technology Partner offering managed services and digital solutions across the 

Microsoftôs cloud ecosystem

Sep-24 ~230 Cloud and IT solutions provider specializing in Microsoft 365 migration, backup and management

Sep-24 ~300
Microsoft Solutions Partner with a focus on offering cybersecurity and business modernization 

solutions

Sep-24 ~200
Provider of IT consulting and software solutions catered to modern working, agile processes, 

communication and collaboration

Aug -24 ~35
Microsoft Solutions Partner focusing on Data and AI verticals, primarily leveraging Azure but 

also develops AI -enabled data platforms

Aug -24 ~155 Technology consulting firm with a strong focus on implementation of Microsoft Solutions

Jul-24 ~550
Technology consulting firm with Microsoft solutions focusing on CRM, ERP, analytics, employee 

experience, cloud computing, workplace and cybersecurity

Jul-24 ~590
Provider of digital transformation services focusing on implementing and managing products 

within the Microsoft B2B ecosystem within the Nordic region

Jul-24 ~85 Provider of digital implementation services focusing on Azure, Microsoft 365 and Power BI

Jul-24 ~1125 Provider of digital transformation and consulting services focusing on Microsoft Dynamics 365

Jul-24 ~180
Microsoft Solutions Partner focusing on implementing and managing Microsoft 365, Azure and 

cloud security products within Germany

Jul-24 ~280
Provider of IT consulting services leveraging primarily Microsoft technologies, with a strong 

focus on Dynamics 365

May -24 ~75 IT Consultancy focusing on managed IT services for Microsoft solutions among other vendors

Apr -24 ~625
Provider of cloud consulting and IT services focusing on Microsoft Azure among other 

technology ecosystems

Strategic consolidation has 
continued within the 
Microsoft ecosystem with 
broad-ranging interest 
across different technology 
platforms and verticals

M&A activity has been 
most pronounced in the 
lower-middle-market space 
with a broad range of 
buyer groups (strategics 
being the most prevalent)

Note: Equiteq would be pleased to share color / perspectives on valuation 
multiples in the Microsoft Ecosystem and broader IT Services space upon request

Equiteq Deal
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Select recent Microsoft ecosystem M&A activity demonstrates the 
diversity of buyer groups and investors (2/4)

Source: Equiteq research, Pitchbook, S&P CapIQ

Date Target HQ Acquirer HQ Headcount Target Description / Commentary

Apr -24 ~180
Specializes in cloud solutions including implementation, managed services, security operations 

and consulting for Microsoft Azure, AWS and IBM

Apr -24 ~85
Microsoft Solutions Partner offering digital transformation services leveraging Microsoft 365 and 

Dynamics 365

Mar -24 ~75
Providers of Microsoft Teams and Microsoft 365 solutions including migration, implementation 

and managed services

Mar -24 ~400
Provider of digital transformation services specializing in Microsoft Dynamics 365 and other 

cloud -based Microsoft products

Feb-24 ~6550
Global digital consultancy offering a wide range of IT consulting services including data 

analytics, systems integration, managed services and more

Jan-24 ~700
Digital consultancy providing cloud -based managed services as well as other IT services with a 

particular focus on offering Microsoft -based solutions

Dec-23 ~115 Dedicated Microsoft partner focusing on Azure, Office 365 and Dynamics 365

Dec-23 ~80 Provider of Microsoft Dynamics implementation services for small and medium -sized enterprises

Sep-23 ~70
Provider of IT services focused on Microsoft 365 and Dynamics 365. The company offers services 

such as document management, network security, IT outsourcing and backup services

Jul-23 ~210 Developer of account payable automation software based on Microsoft Dynamics 365

Apr -23 ~100
Custom software developer offering Microsoft -based technologies and a software product 

related to integrated finances for the public sector

Mar -23 ~125 Provider of digital implementation, software development services and managed IT services

Mar -23 ~80 Provider of IT consulting and implementation services with specialization in Dynamics 365

Dec-22 ~60
Microsoft Solutions Partner offering advisory and digital transformation services based on the 

Microsoft technology ecosystem

Dec-22 ~125
Provider of cloud -based IT services intended to deploy, manage, and optimize virtual desktops 

in Microsoft Azure. 

Dec-22 ~25
Provider of managed cloud hosting services for businesses, including public and private cloud 

infrastructure, cloud roadmap creation, and cybersecurity 

Strategic consolidation has 
continued within the 
Microsoft ecosystem with 
broad-ranging interest 
across different technology 
platforms and verticals

M&A activity has been 
most pronounced in the 
lower-middle-market space 
with a broad range of 
buyer groups (strategics 
being the most prevalent)

Note: Equiteq would be pleased to share color / perspectives on valuation 
multiples in the Microsoft Ecosystem and broader IT Services space upon request
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Select recent Microsoft ecosystem M&A activity demonstrates the 
diversity of buyer groups and investors (3/4)

Source: Equiteq research, Pitchbook, S&P CapIQ

Date Target HQ Acquirer HQ Headcount Target Description / Commentary

Nov -22 ~25
Security and IT Solutions firm providing managed IT services, Microsoft Office 365 

implementation and network security expertise

Nov -22 ~105
Provider of digital transformation services primarily leveraging Dynamics 365 and Power 

Platform

Sep-22 ~80 Value added reseller of Microsoft solutions with a focus on Dynamics 365 and Power Platform

Sep-22 ~70
Customer Software Developer and IT solutions consultancy with a  particular expertise in data 

analytics and cloud integration capabilities

Sep-22 ~115 Specialization in Microsoft Azure and Microsoft 365 solutions software development systems

Jul-22 ~125
Digital consultancy with a strong focus on provider cybersecurity solutions and cloud -based 

Microsoft solutions

Jul-22 ~150
Provider of IT consultancy services leveraging the Microsoft Cloud, including services of training 

and adoption, cybersecurity, digital transformation and IP licensing 

Jun-22 ~15
Provider of managed IT services, digital transformation, and customer software development 

services

May -22 ~145
Trusted Microsoft partner with expertise in Microsoft 365 and Azure, providing IT managed 

services, cloud security, and data governance and compliance

Apr -22 ~785
Digital consultancy specializing in Microsoft solutions with a strong emphasis on managed IT 

services

Mar -22 ~350
Leading provider of IT consulting services specializing in Microsoft Dynamics 365 and data 

analytics capabilities

Jan-22 ~990
Digital consultancy providing of custom ERP and CRM software based on the Microsoft cloud 

ecosystem as well as broader IT consultancy and managed services

Dec-21 ~30
Provider of IT consulting services catering towards the public sector, offering cybersecurity 

advisory and Microsoft -based cloud solutions

Oct -21 ~1,420
Provider of digital transformation services focusing on Microsoft NAV and Microsoft Dynamics 

365 Business Central

Oct -21 ~300
Provider of Microsoft -based consulting and system integration services, with a strong focus on 

Microsoft Dynamics and capabilities within Azure and Power Platform

Oct -21 ~25 Provider of manged IT services focusing on Microsoft -based technologies

Strategic consolidation has 
continued within the 
Microsoft ecosystem with 
broad-ranging interest 
across different technology 
platforms and verticals

M&A activity has been 
most pronounced in the 
lower-middle-market space 
with a broad range of 
buyer groups (strategics 
being the most prevalent)

Note: Equiteq would be pleased to share color / perspectives on valuation 
multiples in the Microsoft Ecosystem and broader IT Services space upon request

Equiteq Deal



24Strictly Confidential |

Select recent Microsoft ecosystem M&A activity demonstrates the 
diversity of buyer groups and investors (4/4)

Source: Equiteq research, Pitchbook, S&P CapIQ

Date Target HQ Acquirer HQ Headcount Target Description / Commentary

Oct -21 ~900
Provider of digital consulting and IT services with a focus on data analytics and AI leveraging 

various technologies include Microsoft Azure

Aug -21 ~315
Consultancy focusing on supply chain advisory, with capabilities spanning strategic advisory 

and IT system integration catering towards fulfilment and distribution solutions

Jul-21 ~360 Leading Microsoft Dynamics 365 Business Central & Dynamics NAV partner within the UK

Jul-21 ~1,100
Digital consultancy focused on delivering Microsoft workplace solutions, Microsoft Azure and 

Dynamics 365 solutions

Jul-21 ~20
Pure -play Microsoft consultancy focused on delivering solutions regarding Microsoft Teams, 

SharePoint and Power Platform

May -21 ~120
Provider of professional business and consulting services and systems using the General 

Microsoft Cloud, including the Power Platform, Microsoft Azure, and Dynamics 365

May -21 ~30 Provider of IT consulting services based on various technology ecosystem including Microsoft

Apr -21 ~925
Provider of global technology and consulting services focusing on the Microsoft technology 

ecosystem among others

Mar -21 ~360
Provider of IT solutions development and implementation services focusing on Microsoft 

Dynamics -based CRM and ERP solutions

Mar -21 ~660 Provider of hybrid infrastructure, managed IT services, Microsoft cloud solutions provider

Feb-21 ~455
Provider of digital transformation services focusing on digital marketing, e -commerce, data 

analytics and cloud solutions

Dec-20 ~100
Provider of data analytics and business intelligence services through leveraging various 

technologies including Microsoft Dynamics 365

Sep-20 ~240
Digital consultancy offering IT consulting and implementation services of Azure, Dynamics 365, 

Microsoft 365 and Power Platform

Jul-20 ~3,500
Leading provider of digital consulting and IT services leveraging multiple technology 

ecosystems including Microsoft

Mar -20 ~170
Provider of digital consulting services focusing on data analytics through leveraging Microsoft 

Power Platform among other technologies

Mar -20 ~1,410
PE platform for buying and building cloud -enabled business with a strong focus on Microsoft 

technologies

Strategic consolidation has 
continued within the 
Microsoft ecosystem with 
broad-ranging interest 
across different technology 
platforms and verticals

M&A activity has been 
most pronounced in the 
lower-middle-market space 
with a broad range of 
buyer groups (strategics 
being the most prevalent)

Note: Equiteq would be pleased to share color / perspectives on valuation 
multiples in the Microsoft Ecosystem and broader IT Services space upon request

Equiteq Deal
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Select major investor groups active in the Microsoft ecosystem

There are a wide range of buyer categories within the Microsoft consulting space, each of which have their own unique charact eri stics and motivations 

Illustrative 
Buyer Group

Rationale Illustrative Buyers

PE-Backed 
PortCos

Å Increase scale of platform, add 
complementary capabilities / 
areas of expertise, enhance 
competitive positioning in 
market, partner with like -minded 
entrepreneurs / leaders, create 
shareholder value

Private Equity

Å Find a platform investment to 
gain entry into the Microsoft 
market and grow practice to a 
larger enterprise via organic 
growth and bolt -on M&A

Illustrative 
Buyer Group

Rationale Illustrative Buyers

Major, Global 
Microsoft 
Consulting 
Firms

ÅAugment or enhance existing 
Microsoft offerings, end -market 
expertise, geographic expansion, 
resource capabilities, and 
business scale

ÅMay be able to support outsized 
valuations due to synergy potential

Mid -Cap 
Microsoft 
Consultancies, 
Diversified IT 
Services

ÅDiversified IT services firms are 
looking to strengthen their expertise 
within the Microsoft ecosystem

ÅUnique solution offerings would be 
highly complementary to many 
potential IT consulting buyers, 
providing them with a more 
comprehensive service offering

Professional 
Services & 
Consulting 
Firms

ÅProfessional services and consulting 
players are constantly seeking an 
edge to outpace the rest of the field 
through the acquisition of unique 
platforms with technical expertise, 
which allow them to meet the 
demand for increasingly complex 
digital objectives

Large Universe of 
High -Quality 

Investors
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Private equity interest in the Microsoft ecosystem remains strong with 
potential for platform roll - up opportunities (1/2)

Source: Equiteq research, Pitchbook, S&P CapIQ
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Private equity interest in the Microsoft ecosystem remains strong with 
potential for platform roll - up opportunities (2/2)

Source: Equiteq research, Pitchbook, S&P CapIQ
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Select PE - backed platforms within the Microsoft ecosystem and their 
recent transactions

Source: Equiteq research, Pitchbook, S&P CapIQ;
Notes: (1) Power Platform & Dynamics 365, (2) Azure and other cloud solutions
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The leading independent and PE - owned Microsoft Partners in Europe

Technology Services 
Group (TSG)

~900 ~50

ANS Group Limited
~665 ~50

Node4
~520 ~50

Kerv
~300 ~40

CPS
~335 ~40

Intercity Technology 
Ltd

~255 ~40

Quorum Cyber
~220 ~35

Transparity
~175 ~35

Infinity Group UK
~155 ~35

Technology 
Management Ltd

~145 ~35

Wizard Group
~140 ~25

Mhance
~140 ~35

Dogma Group
~135 ~30

Quorum Network 
Resources Ltd

~120 ~30

Doherty Associates
~105 ~30

Bluesource
~100 ~25

Xpedition
~80 ~25

Ingentive
~80 ~25

Neo Technology Ltd
~80 ~25

GO-ERP
~75 ~25

Hable
~75 ~20

Robosol Software UK 
Limited

~75 ~20

TechLabs  London
~75 ~20

Fitzrovia IT Limited
~70 ~20

Condatis
~60 ~15

~190 ~455 ~160

~110 ~410 ~475

~100 ~405 ~115

~65 ~80 ~40

~60 ~70 ~50

~45 ~60 ~25

~35 ~45 ~25

~30 ~25 ~20

~230 ~70 ~100

~95 ~325 ~110

~70 ~110 ~100

~70 ~75 ~50

~25 ~65 ~30

~20 ~95 ~65

~270 ~50 ~60

~190 ~50

~145 ~40

~60 ~25

~55 ~65

~30

~260

~190

~35

~25

~60

~280

~35

~35

~25

~110

~75

~205

~100

~100

~35

~35

~30

~25

~20

For full details, please contact a member of the Equiteq team

Boston

Greg Fincke
Managing Director, Head of North America
greg.fincke@equiteq.com

New York

Adam Tindall
Managing Director, Head of North America
adam.tindall@equiteq.com

Cameron OôLeary 
Managing Director
cameron.oleary@equiteq.com

John Cooper
Managing Director
john.cooper@equiteq.com

Graham Bell
Managing Director
graham.bell@equiteq.com

Singapore

Sylvaine Masson 
Managing Director, Head of Asia Pacific
sylvaine.masson@equiteq.com

Arun Nayak
Managing Director
arun.nayak@equiteq.com

London

Jerome Glynn - Smith
Managing Director, Head of Europe
jerome.glynn -smith@equiteq.com

Emmanuel Kostucki
Managing Director
emmanuel.kostucki@equiteq.com

Sydney

Alex Monck
Managing Director
alex.monck@equiteq.com

mailto:greg.fincke@equiteq.com
mailto:adam.tindall@equiteq.com
mailto:cameron.oleary@equiteq.com
mailto:john.cooper@equiteq.com
mailto:graham.bell@equiteq.com
mailto:sylvaine.masson@equiteq.com
mailto:arun.nayak@equiteq.com
mailto:jerome.glynn-smith@equiteq.com
mailto:emmanuel.kostucki@equiteq.com
mailto:alex.moncke@equiteq.com
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The leading independent Microsoft Partners in Europe (1/10)

Company HQ
Year 

Founded
FTEs Capabilities Description

2021 ~25
Provider of digital transformation solutions, including strategic services, enterprise resource 

planning, customer engagement, modern workplace, and change and organizational readiness

2017 ~35
Provider of consulting services around security, compliance & identity, endpoint management, cloud 

infrastructure and managed services around security, endpoint management and Azure

1990 ~60
Provider of including ERP, CRM, document management systems and business intelligence and 

reporting tools for the manufacturing, trade, services, logistics, project management, and healthcare

2018 ~35 Provider of implementation and managed services around Microsoft 365 and Azure solutions

1997 ~35
Provider of implementation, consulting, upgrading, support, training and Microsoft related services 

primarily to the trade and logistics, manufacturing and services industry

2002 ~25
Provider of in delivering customized IT solutions and exclusive courses based on Microsoft 

technologies to businesses and organizations seeking to strengthen their digital capabilities and 
empower their workforce

2020 ~75 Provider of data and analytics, digital solutions, modern work, cloud and AI services

2019 ~35
Provider of digital transformation solutions using Microsoft tools, particularly focusing on cloud 

solutions tailored for small and medium -sized enterprises

2011 ~205
Provider of consulting, implementation and training services with expertise in cloud platform, data & 

analytics, AI, applications and security and advisory

2004 ~30
Provider of BI, data & analytics, data management, reference & governance and AI & IT digital 

transformation services and training solutions

Dynamics 
365

Microsoft 
365

Azure
Power BI & 

Data AnalyticsSource: Equiteq research, Pitchbook, S&P CapIQ
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The leading independent Microsoft Partners in Europe (2/10)

Company HQ
Year 

Founded
FTEs Capabilities Description

2021 ~20
Provider of development and implementation services for CRM / XRM, marketing automation, 

business intelligence and collaboration solutions

2004 ~25
Provider of a range of solutions including, business intelligence, cloud solutions, business 

methodology, consulting and training, documentation, industry -specific solutions, digital archiving, 
e-commerce, and infrastructure solutions

2019 ~35
Provider of intranet, apps & business workflows, AI, digital strategy & innovation, electronic 

document management and moder workplace services

2012 ~100
Provider of implementation services with a focus on application development, cloud platform, cloud 

productivity and data analytics

2011 ~35
Provider of advisory, implementation and managed IT services focussing on the digital workplace, 

application development and cyber security

2015 ~45
Provider of digital transformation specialist around HR & employee management, enterprise data 

integration, business intelligence & analytics, AI, CRM and digital collaboration

2003 ~65
Provider of modern ERP and CRM solutions and business processes optimisation based on Microsoft 

Dynamics 

2012 ~30
Microsoft Gold Partner providing ERP Dynamics 365 Business Central solutions, Power BI, Teams and 

SharePoint services

2005 ~60
Microsoft Solutions Partner providing consulting, development, implementation and training services 

focusing on big data analytics, AI and machine learning and cloud strategy and infrastructure

1991 ~110
Provider of IT systems integration services focusing on Microsoft solutions and providing own add -

ons with a variety of extensions for Microsoft Dynamics 365, Business Central / Dynamics NAV

Dynamics 
365

Microsoft 
365

Azure
Power BI & 

Data AnalyticsSource: Equiteq research, Pitchbook, S&P CapIQ
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The leading independent Microsoft Partners in Europe (3/10)

Company HQ
Year 

Founded
FTEs Capabilities Description

1985 ~230
Provider of digital transformation solutions with a strong focus on finance transformation, 

eGovernment solutions, data & AI, application modernisation, digital security and app modernisation

2004 ~70
Provider of AI -powered digital transformation solutions for enterprise and government entities 

through intelligent process automation, app modernisation, enterprise data & AI and cloud services

1985 ~70
Provider of ERP solutions for the retail and manufacturing industries, as well as customer 

engagement, enterprise performance management, business analytics & AI and app development & 
process automation solutions

2007 ~25
Microsoft Gold Partner providing ERP and CRM solutions, with expertise in automation, and 

streamlining of operations

2005 ~95
Provider of modern work, CRM, business applications, cloud, data analytics & AI, IAM, custom 

development solutions and managed services

1993 ~270
Provider of ERP, CRM, modern workplace, security & compliance, cloud and data & AI solutions and 
managed services to the manufacturing, fashion, retail, energy & utilities and energy & construction 

industries

2006 ~45 Provider of Copilot, modern workplace and cloud solutions as well as managed services 

2015 ~25
Provider of implementation and software solutions based on Microsoft Dynamics 365 Business 

Central, CRM and Microsoft Power BI

E- Office 1991 ~80
Provider of AI & data analytics, adoption and change management, automation, digital 

transformation, employee experience and collaboration solutions

2008 ~60 Provider of IT, software, data, cybersecurity, and consulting services

Dynamics 
365

Microsoft 
365

Azure
Power BI & 

Data AnalyticsSource: Equiteq research, Pitchbook, S&P CapIQ
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The leading independent Microsoft Partners in Europe (4/10)

Company HQ
Year 

Founded
FTEs Capabilities Description

1987 ~70
Provider of a range of digital transformation services, including cloud, modern workplace, Copilot and 

cyber to clients in the retail, logistics, industry and business services verticals

1987 ~70
Provider of business software, cloud infrastructure, cyber security, and modern workplace solutions 

to SMBs

2003 ~65 Provider of ERP implementation services through leveraging Dynamics 365 and Power Platfrom

2011 ~95
Provider of services including marketing, sales, customer service, project management, 

collaboration, and insight and analysis

2014 ~75 Provider of advanced digitalisation, cloud migration, security, automation and CRM services

2008 ~50 Provider of digitalisation and collaboration solutions around workflow, data insights and collaboration

2019 ~30
Provider of consulting, implementation and support & training services to the services, real estate, 

HR, media and education industries

2012 ~145
Provider of ERP, CRM and business intelligence solutions for the manufacturing, retail, professional 

services and engineering and construction industries

2017 ~60
Provider of business intelligence, apps, IoT implementation as well as process automation and cloud 

architecture services

2004 ~55
Provider of business applications, cybersecurity, IT infrastructure and cloud solution services to 

enterprise clients in the finance, oil & gas, A&D, public, retail and manufacturing industries

Dynamics 
365

Microsoft 
365

Azure
Power BI & 

Data AnalyticsSource: Equiteq research, Pitchbook, S&P CapIQ
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The leading independent Microsoft Partners in Europe (5/10)

Company HQ
Year 

Founded
FTEs Capabilities Description

1991 ~190
Provider of ERP implementation and managed IT services for clients in the distribution, logistics, 

manufacturing, retail, services and finance industries 

2015 ~260
Provider of consulting and advisory, cloud infrastructure and security, application and managed & 

outsourced services for the public sector, financial services and commercial industries

2010 ~25
Provider of Dynamics 365 and Power Platform customised solutions for the distribution & 

warehousing, manufacturing, construction, leisure and services industries

2007 ~40
Provider of ERP, CRM, cybersecurity, cloud, data & AI solutions for the mining, retail, manufacturing, 

construction, agriculture and hi - tech industries

2015 ~25
Provider of technology consulting, digital innovation & transformation, custom implementation, 

migrations and training solutions 

2014 ~40
Microsoft partner focusing on delivery Dynamics 365 and Business Central services but also offers 

wider Microsoft technology services

2017 ~50
Provider of digital transformation solutions using Microsoft Dynamics 365 for clients across the 

utilities, automotive & industrial, BFSI, distribution, healthcare, food, hospitality, retail, and 
education sectors

1982 ~20 Provider on implementation services for Dynamics 365 Business Central

2001 ~100 Provider of ERP solutions using Dynamics 365

1989 ~50
Provider of IT services ranging from strategic advice to implementation around cloud infrastructure, 

business systems, IT security and IT support

Dynamics 
365

Microsoft 
365

Azure
Power BI & 

Data AnalyticsSource: Equiteq research, Pitchbook, S&P CapIQ
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The leading independent Microsoft Partners in Europe (6/10)

Company HQ
Year 

Founded
FTEs Capabilities Description

2012 ~30 Provider of IT services for Microsoft cloud solutions

2016 ~65 Provider of cybersecurity services and managed IT services with capabilities within Microsoft Azure

1990 ~40
Provider of implementation of IT management solutions for SMBs through Microsoft Dynamics ERP 

(Dynamics 365 Business Central, Dynamics NAV and NAVISION)

2016 ~25
Provider customised integration of Microsoft Dynamics 365 Business Central to optimise business 
operations, providing solutions around migration, app developments, CRM, analytics and business 

intelligence

2020 ~60
Provider of digital transformation services and cloud solutions that integrate data, AI, and business 

applications

2014 ~50
Leading IT services company servicing the SME client segment focusing on workplace modernization 

and telecommunication services 

2006 ~40
Microsoft Gold Partner specialising in SharePoint and Microsoft 365 technologies and offering end - to -

end services from discovery and planning all the way through to delivery and ongoing support

1999 ~35
Microsoft Gold Partner providing business management solutions, ranging from Microsoft Dynamics 
365 to managed IT support to SMEs in the professional services, financials services, healthcare and 

logistics industries

1997 ~75 Microsoft Gold Partner providing consultancy, implementation and managed IT services

2015 ~25
Microsoft Gold Partner providing products and managed services related to Microsoft Dynamics, 

Azure, data management, licensing, and performance monitoring

Dynamics 
365

Microsoft 
365

Azure
Power BI & 

Data AnalyticsSource: Equiteq research, Pitchbook, S&P CapIQ
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The leading independent Microsoft Partners in Europe (7/10)

Company HQ
Year 

Founded
FTEs Capabilities Description

2001 ~25
Provider of cyber security, networking & connectivity, CRM, data and IT support solutions to 

medium -sized businesses  

2013 ~50
Provider of data analytics services Power Platform implementation to the pharma, aerospace, retail, 

manufacturing, logistics, finance, education, real estate, not - for -profit and hospitality sectors

2008 ~25
Provider of business management solutions integrating Dynamics 365 Finance and Supply Chain, 
Sales, Service, Power Platform and Azure to manufacturers, distributors, service providers, and 

animal feed and flour millers

2009 ~35
Provider of implementation services for Dynamics 365 and Microsoft 365, managed services for 

Azure and .NET development to the social housing, media, engineering, marketing verticals

2008 ~105
Provider of data migration, cloud enablement, consulting services and managed services to address 

compliance, archiving, and eDiscovery needs for businesses and government agencies

2018 ~35 Provider of digital transformation services to government departments, agencies and public bodies

2002 ~20
Microsoft Gold Partner providing IT business solutions around Dynamics and Power Platform to the 

BFSI industry

2001 ~25 Provider of migration, security and data governance services

1989 ~50
Provider of IAM solutions leveraging Microsoft Entra, designed to simplify onboarding, enhance 

security, and boost efficiency for clients in finance, legal, enterprise, government and higher 
education sectors

1995 ~75
Microsoft Gold Partner providing modern workplace, business apps, cloud infrastructure and security 

solutions and managed services

Dynamics 
365

Microsoft 
365

Azure
Power BI & 

Data AnalyticsSource: Equiteq research, Pitchbook, S&P CapIQ
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The leading independent Microsoft Partners in Europe (8/10)

Company HQ
Year 

Founded
FTEs Capabilities Description

2004 ~140
Provider of digital transformation, ERP, CRM, AI, and cloud solutions as well as managed services, 

including system health checks, process mapping, system deployment, and ongoing support services

1991 ~120
Provider of managed Microsoft 365, Copilot Microsoft 365, managed cybersecurity, managed 

Microsoft Azure and application development services to the BFSI and professional services sectors

2011 ~40
Microsoft Gold Partner providing app modernisation, data integration, AI and cloud governance 

services 

2014 ~20
Provider of data & app innovation, data compliance & protection, cloud & infrastructure, 

cybersecurity, managed IT and support and modern workplaces

2008 ~25
Provider of IT support, cloud solutions, cyber security, VOIP, and Microsoft services like Microsoft 

365, Azure, OneDrive, and SharePoint

1999 ~60 Provider of managed IT, cybersecurity, cloud and infrastructure services

2011 ~75
Provider of managed services, implementation services, customisation, with a particular focus on 

Dynamics 365 rollout

2014 ~80
Provider of workplace digital transformation and migration services with a strong focus implementing 

Microsoft 365 solutions

2002 ~175
Provider of technology services, business application solutions and managed services for the modern 

workplace

2019 ~80
Provider of technology services in the areas of data and analytics, AI, automation, Power Platform, 

and Microsoft 365Pure -play Microsoft Solutions Partner

Dynamics 
365

Microsoft 
365

Azure
Power BI & 

Data AnalyticsSource: Equiteq research, Pitchbook, S&P CapIQ


