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Key takeaways

Driven by positive

mar ket dynami

A ServiceNow operates in
the ESM @ and ITSM @
markets, both of which
are forecast to expand
driven by positive market
trends

A Factors driving growth
encompass heightened
expenditures in the IT
sector, a shift toward
cloud migration, and an
amplified emphasis on
enterprise digital
transformation

ServiceNow is maximising
its market potential by
broadening its scope
beyond legacy IT to
encompass non -IT
workflows

The Company estimates
its total TAM is over
$220bn, with  GenAl @
accounting for an
additional $1tn

egcr eat mthrying

péartner ecosy

A ServiceNow has
established a program
numbering over 2,000
partners

A North America accounts
for the majority of
partners, followed by
Europe and APAC

é a n da strong M&A
temensol i dati o

A Deal volume in the
ServiceNow partner
ecosystem saw a 41% CAGR

bet ween 617 and

tapering off i
due to macroeconomic
conditions

A Both strategic and financial
acquirers have demonstrated
activity in this sector, with
financial sponsors pursuing
buy -and - build strategies, as
seen in companies like
GlideFast , Thirdera and New
Rocket
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As of Dec -23, valuations
of IT Services companies
are inthe 10 -15x NTM
EBI@0Acange , down from
thee highs @ 2031 which
saw assets trading as high
as 40x NTM EBITDA

Private markets have
remained resilient, with
valuation ranging between
15x 7 20x EBITDA
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l. ESM and ITSM Market Overview
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ServiceNow has emerged as an ESM leader, expanding beyond ITSM to
tap into a broader market opportunity, with further upside from GenAl

ServiceNow has become a recognised leader in the ESM market, having replicated
service management principles to function beyond ITSM

ESM consists in providing organisational strategy to enhance efficiency across
enterprise functions, improving overall business performance

The ESM market enjoys sustained favorable trends expected to persist in the
medium and long term

ServiceNowés | TSM | egacy offering is i o0 bene
enterprise IT strategies while the expansion into new enterprise functions will
harness favorable trends in digital transformation worldwide

The extension from ITSM across multiple enterprise functions translates into a c.

$150bn TAM increase for ServiceNow on top of which, Generative Al could add an
additional $1tn to its TAM

o D
Strictly Confidential Equiteq |



A
ServiceNow has become a recognised leader in the ESM market, having
replicated service management principles to function beyond ITSM

Select Forrester perspectives Forrester Wave: Enterprise Service Management, 2023

@“Challengers Contenders Strong performers Leaders
e £
AESM platforms increasingly occupy posi gjﬁ_;ons of business crit ig@n{ci seyvicen:w
at adopting organizations, and leaders in the space have o
continued to introduce new functionality and integrations to allow é’, ivanti A ATLASSIAN
them to surpass customer expectationso 8
(%)
2,
'77:,;IFS
AnServiceNow remains the most ambitious ESM vendor 1in the usu
market, seeking to further the au_ltomatlon, employee services and _ _ < freshwqus opentext-
empl oyee experience enhancements it bringp to customer so
ManageEngin@
@ BROADCOM
< SOLARWINDS
- . : : . o . d¥endesk
eSSyl wiiginC 1SNl » SN IMuSe A lalgSvdtdaiyOmcsh 0i C e f OE arger organi zZ8&tions
l ooking to fully adopt ESMO ° o
e
8o
=%
Weaker strategy Stronger strategy

Strictly Confidential Sources: Equiteq research, Forrester Wave: Enterprise Service Management, Q4 2023 Equiteq | 5



ESM consists in providing

A

A

A

Enterprises and

SMEs

Increasing productivity and speed T by streamlining

processes and reducing clutter

Enhancing visibility and control I providing better reporting,
metrics and tracking to identify improvement opportunities

Improving competitive advantage i through enhanced

business capabilities

Reducing costs 1 by eliminating non -value -adding activities

Optimising resources 1 improving resource allocation
through greater visibility

Improving stability T by ensuring consistent operations,
improving service quality and preventing error and delays

Service IT
Providers Departments

organisational

strategy to enhance efficiency
across enterprise functions, improving overall business performance

Enhancing collaboration i by automating workflows and
fostering cross -function cooperation

Improving alignment i by streamlining operations, breaking
down silos, facilitating communication

i enabling technology capabilities such
-service portals

Knowledge sharing
as knowledge bases and self

L)
¥ -

Enhancing key
stakeholders'
satisfaction

Improving customer satisfaction T by enhancing service
reliability and aligning expectations between clients and
service providers

Improving employee satisfaction T by providing best -
practice processes, clarity of roles, support for service -
provider teams

Employees and
managers

Compliance
and Customers
governance

Strictly Confidential
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The ESM market enjoys sustained favorable trends expected to persist

In the medium and long term

ITSM practices have been
expanded across the enterprise

A ESM was once considered an afterthought
to ITSM. However, ESM capabilities are
increasingly in demand in their own right

A ITSM tools have improved and adapted to
the needs of Enterprise Service
Management as demand has grown

Al and automation

A Al is automating routine tasks, improving
decision -making, and enhancing the
efficiency of enterprise service delivery

A Chatbots and virtual assistants are used
for both IT and non  -IT service
interactions

servicenow

k-4 a
@ Focus on customer experience
and transformative solutions

A Organisations are striving to deliver
exceptional customer experiences, which
requires the adoption of specialised
technologies, such as cloud computing,
increased reliance on digital channels and
more automation

The rise of remote and hybrid work
models has led to ESM solutions
supporting a distributed workforce by
providing remote service capabilities,
virtual collaboration tools, and support for
remote access

goals

A ESM is playing a pivotal role in holistic digital transformation efforts, helping organizations align business processes, wor

kfl ows, and services with overarching strategic

Strictly Confidential Sources: Equiteq research, Gartner, Omdia

Equiteq | 7
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The gl obal | TSM mar ket is
[ CAGR 12%
$20bn
$18bn
$16bn
$14bn
$13bn
$11bn
$10bn
$gbn I I
2022 2023 2024 2025 2026 2027 2028 2029

$23bn

2030

$26bn

2031

$29bn

2032
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Business leaders are realizing strategic and

operating advantages from IT systems in an
increasingly interconnected and data -driven
world

shifts i

POi S e

IT projects are shifting from a focus on external
facing deliverables, such as revenue and
customer experience, to more inward facing
efforts focused on optimisation

Generative Al is top of mind for many business

and IT leaders, which companies will gradually
incorporate through add -ons and upgrades to
existing tools

Compliance with industry regulations and a
heightened focus on cybersecurity drive the
need for IT solutions that can ensure adherence
to standards and enhance security

Strictly Confidential

Sources: Gartner
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é w h 1 |the expansion into new enterprise functions will harness
favorable trends in digital transformation worldwide

Digital transformation i

war ds..whithdsiexpbectedtd drowatrae-20% CAGR through 2026

Global Software Spending: On - Premise vs. Public Cloud
$1,097bn
$986bn
$890bn
$807bn
b $737bn P—
676bn 72bn
$629bn $
$483bn
$346bn $409bn
$244pn 29100
$385bn $385bn $391bn $398bn $407bn $416bn $425bn
2020 2021 2022 2023 2024 2025 2026
B On-Premise Software m Public Cloud Software

Cloud - delivered software to account for 61% of the software market by 2026

Global Digital Transformation Software Spending

$1,425bn

$1,268bn
$1,123bn
$1,001bn
$898bn
$759bn $816bn
$449bn
53110 3710
$505bn $527bn $552bn
2020 2021 2022 2023 2024 2025 2026

B Non-Cloud Software m Cloud Software

Cloud computing enables IT and business innovation while freeing up Company
resources; external IT spending typically accounts for 2% - 5% of company

0
(e A=0 R2ER) expenses but extends to 50% -90% of a Companyds operat.i
L - o
Q@
il DC6s WW Spending Guide on Digital Transformationo, |DC WhEiCIWSQQapbr: HThe

Strictly Confidential Sources: Equiteq r esearch, | DC Report:



The extension from ITSM across multiple enterprise functions
translates into a c¢c. $150bn TAM increase

ServiceNow workflow evolution FY25 TAM by ServiceNow workflow

Accounts
Payable

Supplier Lifecycle Ops |Tsm
Ops

IT Ops mgmt.

O Strategic portfolio

o)
I_E' mgmt.
n . ﬂ Integrated risk

mgmt.
Public Sector u q Cloud
observability
Healthcare & Life Now Platform’
Sciences ESG
I

HR delivery

Procurement Ops
Vault
(Platform security)
Automation
Engine

IT asset mgmt.

SecOps

App Engine
(Low Code)

Manufacturing

Financial f@ Legal service delivery
Services

T.MT(I) . CSM®@ Workplace

Field service service delivery

mgmt /

00 %

g o @

IT workflows Employee workflows Customer workflows Industry specific solutions Creator workflows ERP integrations

Strictly Confidential Sources: Equiteq research, ServiceNow company reports; Notes: @ Telecoms, Media, Technology; @) Customer Service Management Equiteq | 10



éon top of which, Generative Al <could add
$1tn to its TAM

Generative Al could add $1tn to it e space i BerviedNove Has made several acquisitions

=T Tl

Developer of process and task

- & ultimate.suit
L) > vilimate.suite ~ n-a. mining software
Mav-23 GZK . 464 Developer of Al -powered data
Y solutions for the retail industry
$220 bn Jun-22 hlt h & 57 Developer of an Al -based learning
ITC — & development platform
92X TAM FY25 TAM 1
increase Other workflows Foi Developer of Al -powered app
Nov-21 = n.a. . .
— testing solutions
) & ackkolrain 4R Devgloper of ERP modification
Oct-21 % q w n-a. solutions
—— [o>] - na RPA solutions to help customers
@ -w h automate repetitive tasks
Developer and provider of Al -
= ELEMENT"
Ne=20 ‘*' 223 based IT services for enterprises
Jan-20 P Passage A & 33 Developer of chatbot solutions for
Gartner estimates that $3tn will be invested in IT between 2023 and 2027, $1tn assage A — customers
thereof will be deployed into Generative AIl,
TAM of $220bn. Jan-20 @ loom = 58 Prowdf—:tr of AlOps solutions for IT
- — operations

Strictly Confidential Sources: Equiteq research, ServiceNow company reports EqUiteq | 11
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ServiceNowds strong growth has bee+fundianal er p |
platform and strategic expansion and investment from SNEV (1)

ServiceNow has demonstrated segment -leading growth whilst ensuring strong

fundamental metrics

0000
ServiceNow has effectively leveraged relationships within entarprises L

sese
.underpinned by a dalibarata land & axpand go-to-market strategy

ServiceNow has effectively leveraged relationships within enterprises to build a
cross -functional software platform underpinned by a deliberate land & expand go
to - market strategy

o
ServiceNow's successful positianing and expansion across the
entarprise creates an exciting oppartunity for its ecosystam

ServiceNowds successful positioning and expansi on acre
an exciting opportunity for its ecosystem

To fuel the growth of the landscape, ServiceNow Ecosystem Ventures has committed
to invest $1bn by 2026 across three core strategies

W
Strictly Confidential Note: ® A SNEVO defines Service Now Ecosystem Ventures Equiteq | 13



@
ServiceNow has demonstrated segment -leading growth whilst ensuring

strong fundamental metrics

Revenue evolution since IPO Equity research perspectives

$20bn servicenow JPMorgan
¢ Y October 2023

- $15bn \%\ #1 /&.’, o A ATLASSIAN
Um o il A AserviceNowds core | T Service Ma n a
2 $10bn ITSM_ Softwart_a Provider in the World v product scales and further penetrates , continued
o With an Estimated 40 % Market w development of complementary IT solutions as well as non -
g Share IT Workflow offerings will be key drivers of future

$5bn growth in ServiceNowbés path to $118B

revenue. 0

Key fundamental metrics for ServiceNow WBARCLAYS

Q30623 CY23 CY24 o
. : : ctober 2023
(realized) (guidance 2) (guidance 2)
27% 26% 2904 i Due t gtrong pglafform story, ongoing innovation
Tl +20% teco like the new Al SKU (Plus) and limited competition it
is able to deliver very  solid results despite all the macro
78% 81% 81% uncertainties . Strong federal business but also healthy
new logo activity in Q3 show that NOW is executing well
36% 33% 33% despite the macro headwinds . 0
63% 59% 55%
Strictly Confidential Sources: Equiteq research, ServiceNow company reports, S&P CapitallQ ; Note: @ dotted line indicates revenue forecast, @ Companyb6s guidance for sub sEquit@q i on rdevenu

growth, analystsd consensus for margins



0060060
ServiceNow has effectively leveraged relationships within enterprises
to build a cross -functional software platfor me

Intra - enterprise expansion

2004 to 2009e ...early 2010sé ...late 2010se .. .2020s¢é énow
- A L ] ° . L — . .
Traditional IT tee Expansion into ~ Deployment at L Diversification cee ERP integration
Service the wider the customer into UX/CX “ and industry
management Worktiows enterprise it interface usomer oeator solutions
servicenow
fo;gcc)izzd @ Help desk ;.i‘a HR services App development
0 Incident response 8};’% Asset mgmt. Dev. integrations
J@I Ticketing a Risk and security Dev. studio
Next gen technologies are fueling innovation ERP integrations and workflows target a Industry specific initiatives harness market
and the roll out of new solutions wider range of enterprise functions tailwinds
Al and ML Cloud Low/ no code Accounting Procurement Supply Life sciences Telecoms T 5G Public sector 1
encryption automation chain i identified partnership with support for
as key sector NTT Data Federal
in 2022 partners
Equité% | 15
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éunder pi nby&dkliberate land & expand go

Land

Address customer

Off the shelf ITSM products create a
rapid and scalable entry point into
enterprises 1 80% of new
customers in FY21 were captured
by ITSM products

High levels of customization create
extensive use cases 1 from 2019 to
2021, ServiceNow doubled the
number of customers with 3+ IT
workflow products

Enterprise IT departments become
customer champions of the
platform and highlight use cases in
HR, Finance, and Ops

‘\-
&

)
@»

Customer champions create
exponential adoption within
enterprises 1 FY21 net expansion
rate of 125%

Integration with ERP systems and
processes deepen enterprise
reliance on the ServiceNow platform
T FY22 renewal rate of 98%

Accelerated upselling sawa  30%
increase in average number of
products purchased i n
first year in FY21

customer so

-to - market strategy

il

Effective penetration across business
functions generates high value
enterprise accounts 7 number of
customers paying $1m+ almost
quadrupled between FY17 and

Fy21

Existing accounts continue to grow
long after they adopt ServiceNow
in FY21 67% of existing

customers increased YoY spend

High penetration of sophisticated
clients demonstrates successful
execution of this GTM strategy T
85% of Fortune 500 are clients

Strictly Confidential

Sources: Equiteq research, ServiceNow company reports

Equiteq
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®
ServiceNowb6s successful positioning and ex|

enterprise creates an exciting opportunity for its ecosystem

Key trends ServiceNow partner opportunity

ServiceNowbs revised partner strategy _i.nc | Radnersareaablete better differentiate themselves and rely

designation system along with initiatives to drive partner on ServiceNowds ongoing support in c
innovation and growth customers

ServiceNow has recently pushed into the ERP market with its '-:E: Tlt:)ifl lsuan Iopcacgit:c\ll%/efs;h deceig[gers t_osgﬁ%ts::l)zzn%nle ac

Procurement Service Management tool -— g PRl gacy

ServiceNow solutions

ServiceNow continues to invest in its industry solutions, Buyers see value in firms focusing on marketing to specific
h which include Telco, Manufacturing, Media, Tech, Financial » 0e0 industry segments and building out products and services
Services, Public Sector, and Healthcare/Life Sciences Taw that target these industries

ServiceNowbs 2022 revenue grew at an impressive YoY rate
of 29%, reflecting robust performance across the core IT Dynamic growth across all segments should support partners
business as well as emerging areas such as creator, and provide ample cross  -sell opportunities

employee, and customer workflows

Strictly Confidential Sources: Equiteq research, ServiceNow company reports EqUiteq | 17



To fuel the growth of the landscape, ServiceNow Ecosystem Ventures
has committed to invest $1bn by 2026 across three core strategies

A Investing in emerging companies with innovative technologies that add value Croﬁ

across Ser vi c e plaford s
= Tenon

A Core areas of focus include : Al, Machine Leaning, hyper automation, distributed
cloud, total experience and data intelligence

iy veza

A Strategic balance sheet investments to grow talent capacity and accelerate DLATGMA”UN
business objectives and capabilities with go-to-market partners that are helping

drive customer adoption of the NowPlatform globally
Ecosystem
investment NEWRQCKET

A Indirect fund investments to partner with venture capital investors who share
S N E V dpsrational -centric investment strategy SMITH'&POINT

SNEV has already deployed over $300m across 45 portfolio companies

" P
Strictly Confidential Sources: Equiteq research, ServiceNow company reports Eqmteq | 18
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ServiceNow partner ecosystem dynamics: an overview of the landscape

ServiceNow has an established partner program with over 2,000 partners globally
categorized across five partner statuses and the partner ecosystem is fairly
fragmented across all scales

There are tangible benefits to using a ServiceNow partner, but also potential
drawbacks to consider

North America remains the home for the majority of ServiceNow partners

ServiceNowds regional maturity is reflected
within its partner ecosystem

Y%

t

saes
serviouum has an established partner program with aver 2,000 L

°
and the partner ecosystem is fairly fragmented across all P

‘0‘ l#\*i

eoes
mmmmm tangible benefits to using a ServiceNow partner, but also
potential drawbacks to consider

North America remain: lhehom for the majority of
ServiceNow partners!

TO- O

XX
ServiceNlow's reglonal maturty Is refiecied by the diversity of
ownership rereciures withi iy partner ecosystem

Strictly Confidential



ServiceNow has an established partner program with over 2,000

partners

gl obal ly

categor.i

zed

a C

ross f I

Partners with transformative practices, while Example pure  -play partners Example diversified partners
. demonstrating an exemplary level of NOW
Global Elite 9 pary > =>XC
success metrics across various products and n.a. t =7 AN -
. accen ure TECHNOLOGY
regions

. . . ) N N\

Partners with a h|gh|y advanced NOW practice, Example pure  -play partners Example diversified partners

. showcasing extensive abilities across several O Crossfuze s fol
Elite product lines ( 5+ ServiceNow products)  in one et infocenter f o [ o= = Infosys k\/ﬂdl’\/l

or more geographical areas \ PLAT@MATION JANR y
i ) — 2

Partners that have a well -established NOW Example pure  -play partners Example diversified partners

. practice, showing a variety of skills (<5 A2ANTS minsait
Premier ServiceNow products) in more than one devhd ,"‘ PLANHORIZON
geography \ pr cise JAN u CegEka An Indra company y
Example pure - play partners ) Example diversified partners )
o Partners that provide specialist skills in one or —
. =f—)—_) —
Specialist more ServiceNow products 4}\NRD* oy MATVAA c>o = ICS GROUP
ORI TS uc;5 ,gx%!gn CONSULTING eryon __4

. J \\ J

Example pure  -play partners Example diversified partners

Registered New partners to ServiceNow ecosystem which IF periscope? Sel'ellil}’ -rightsource intellective
have met the minimum qualifications A 4| CabeSimple O Intetiective
STAVE ) cubesimpi

Strictly Confidential Sources: Equiteq research, ServiceNow company reports EqUiteq | 21



é a n dthe partner ecosystem is fairly fragmented across all scales

accen?ure AtoS & C“WQ Ccal A The largest ServiceNow services providers are a mixture
of digital IT companies (e.g. Accenture, DXC Technologies,
& cognizant @ devoteam 2 XKe FUﬁTSU HMCL Nagarro) and large, diversified IT & BPO providers (e.g.
Large e Infosys, Larsen and Toubro, Wipro)
(>1,000 employees) HITACHI === [Nf0Ss }(}Jﬂﬂbl kyndryl A This market has become attractive to large and diversified
technol ogy consul tancies, hi ghligh

acquisition of  Acorio (August 2020)

nagarro  NTTDATE  Fifieaa oo

ctioNet ix bynet (@ BYT .corel o : . . ,
‘L—/' AUTOCONT mﬁdﬂ"g bymet  (@BYTES coreio A Mid-size companies are largely comprised of private equity
. backed, ambitious digital transformation companies (e.qg.
N Crossfuze FX infocenter 4~ KANINI  NEWR@CKET Crossfuze, Newrocket) that have grown organically and
HmovATION through acquisition
ne>aort A network 5> NUAXIS Of;?ﬁm PLAT@AMATION A Notable investors in this space include Keensight Capital
(Plat4Mation), Gryphon Investors (Newrocket) and RLJ
(l ProV Red River ,‘.‘{{% TNP VSOFT Equity Partners (Crossfuze)
QUAdesse. qgineo Basea I @) cwimovaniace NDev B o _ N
' conatt ' A The smaller, emerging firms typically focus on agility and

innovation, either through specific verticals or geographic

W FlyForm  &.9GSI INRY ITCE iwchaG niches

. PTG o A Firms can sometimes come from a consulting or managed
{TSMgroup FTFJ)IZ Precision o= ] o) services standpoint and evolve into an end -to-end cloud

service provider
VstTrATea @) Econsume €l.OS D \B{%.TEO) XenTegra

PEOPLE

\_serviceberry’

Strictly Confidential Sources: Equiteq research, ServiceNow partner Directory, S&P CapitallQ , PitchBook Equiteq | 22



There are tangible benefits to using a ServiceNow partner, but also
potential drawbacks to consider

Major benefits include access to talent, flexibility and cost savings

Deep know -how

Adaptable level of
services

Customisation
and tailoring

Innovation

16

Streamlining
costs

'

ServiceNow partners understand complications and best
practices and can offer valuable insights and recommendations
based on past implementations

N

ServiceNow partners provide adaptable solutions tailored to an
organisation's  fluctuating requirements and can deliver the
required solutions

ServiceNow partners can  customise solutions to meet the
specific needs and requirements of an organisation
Implementation is closely aligned with the business processes,
goals and unique challenges

ServiceNow partners follow the latest technology trends and
industry best practices and help their clients fully exploit the
benefits of ESM technology

Leveraging ServiceNow partners,
significant cost savings, by avoiding the need for extensive
internal training and reducing the burden on in

organisations can realise

-house teams

Dependency on
outsourcing

Reduced internal
know -how

Outsourcing
challenges

Integration
challenges

Lack of control

7

Anor g ani s sstccessrcdulsl become reliant on the partner
for key business functions. The potential loss of an outsourcing
partner could result in considerable operating challenges

Downsides  consist of partner dependency and lack of control

N

ServiceNow partner dependency may lead to a reduction in
internal expertise. Over time, this loss of in
and skills could impact the organisation's  ability to
independently manage its workflows

-house knowledge

There may be limitations to how precisely ServiceNow partners
can meet clientsd
highly specific or complex processes may struggle to achieve
all their objectives

i n tCrgamsatibns r witq ui r € me n |

Integrating external processes and solutions with existing
systems can be complex. Incompatibility issues, data migration
challenges, and disruptions may arise during the integration
process

As organisations become increasingly reliant on ServiceNow
partners, they are at risk of loss of direct control over certain
aspects of their workflows and operations

Strictly Confidential

Sources: Equiteq research
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North America remains the home for the majority of
ServiceNow partners (1)

Breakdown by headquarters Breakdown by ownership

LATAM Middle East Subsidiaries ﬂ
Europe
181 181 Private
North artners
partners America PE-backed P
Asia & Pacific
Public

Breakdown by # of employees

<50

10,000+

50 -200
181

partners

1,000 71 10,000
200 -1,000

Sources: Equiteq research, ServiceNow partner Directory, S&P CapitallQ , PitchBook , LinkedIn; Note: @ Partner analysis includes partners with Specialist, Premier, Elite, and Equiteq | 24
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ServiceNowbds regional maturity I s reflecte

ownership structures within its partner ecosystem (1)

Regional variance in ownership Regional variance in headcount

EHHE 93 EHHE 48 HHHE 33 HHHE 4 EHHE 3 EHHE 93 HHHE 48 EHHE 33 EHHE 4 HHHE 3

12.1%

100.0% 100.0%

20.8%
24.2%
44.1%
S 36.4%
2%
10.8% 16.7%
.8%

North America Europe Asia Pacific LATAM Middle East North America Europe Asia Pacific LATAM Middle East

H Private Public PE-backed B Subsidiaries H <50 50-200 200-1,000 m 1,000-10,000 10,000+

EHHE # of partners

Strictly Confidential Sources: Equiteq research, ServiceNow partner Directory, S&P CapitallQ , PitchBook , LinkedIn; Note: @) Partner analysis includes partners on Service Provider and Services EqUiteq | 25

partner programmes with Specialist, Premier, Elite, and Global Elite partner status



V. Valuation Trends
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After peaking in late 2021, digital IT firms have broadly reduced
to pre -COVID levels

Global . Global IT Offshore IT Mid -market IT Digital IT Resellers IT IT Services
Consulting Aggregate

40x 40x
35x 35x
30x 30x
< 25x < 25X
a a
= =
m 20X m 20x
L L
= =
15x 15x
E ’Ww,ﬂ“v ; S ey E
> oy AR >
W 10x w 10x
o, - .;....;\ﬁ’
5x
NS Yy D P P A A A fis ~ A
R RSN o\ o\ & o\ o\ o R
DA S ® ~® N N ~® N N )

Ukraine, amplified for digital
firms with exposure to CEE

0

.qé Global market sell - off Confluence of headwinds
S Initial market sell  -off after Rally for digital assets & Gl obal #ATeftho s efl 0I L1 owi n Russiab |nclud| the Ukraine e war,
2 WHO declares the COVID -19 governments poured liquidity following expectations of g Thina "US refatlons energy
©

=

outbreak a pandemic into markets rate - hikes crises, interest rate hikes,

recession fears etc.

Strictly Confidential Sources: Equiteq research, S&P CapitallQ Equiteq | 27



Offshore IT and digital IT firms command elevated valuations due to
heightened profitability and growth prospects respectively

Median Revenue benchmarks

Median EBITDA benchmarks

]

l CAGR CY21 -CY24 revenue  growth ] CY24 EBITDA  margin
19% 19%
0,
15% 16% 15% . 15%
0, 12% 12% N
10% 9% 10%
8% 8% 7%
Global Global IT Offshore IT Mid Market IT Digital IT Resellers IT IT Services - Global Global IT Offshore IT Mid Market IT Digital IT Resellers IT IT Services -
Consulting Aggregate Consulting Aggregate
l CY24 revenue per head ] CY24 EBITDA per head ]
$392,799
$309,211
$159,545 $140,595
$122,195 $91,517 ’ $45,716
._- M : : $17,407 $10,566 $18,200 $16,340 $39,475 $21,142
I —
Global Global IT Offshore IT Mid Market IT Digital IT Resellers IT IT Services - Global Global IT Offshore IT Mid Market IT Digital IT Resellers IT IT Services -
Consulting Aggregate Consulting Aggregate
l CY24 EV/revenue multiples ] CY24 EV/EBITDA multiples ]
3.2x 15.7x
2.9x
13.3x 13.9x 11.9x
1.5x 1.4x 1.7x 9.7x 8.5x 8.8x
Global Global IT Offshore IT Mid Market IT Digital IT Resellers IT IT Services - Global Global IT Offshore IT Mid Market IT Digital IT Resellers IT IT Services -
Consulting Aggregate Consulting Aggregate
CapitallQ Equiteq | 28

Strictly Confidential

Sources: Equiteq research, S&P



V. Select ServiceNow Partner
Transactions




ServiceNow partner transactions: market trends and consolidation
dynamics

The ServiceNow partner ecosystem has seen accelerated consolidation from strategic
acquirers and financial investors

The mature North American ecosystem has driven global deal volume, while the UK
has seen the most activity in Europe

Leading Professional & IT Services players have prioritised ServiceNow capabilities
in their inorganic agendas

Private Equity firms have been active in rolling - up the North American landscape
through buy  -and -build strategies

Most transactions during 2017 - 2023 involved companies with 100+ people,
primarily based in North America

Strictly Confidential



The ServiceNow partner ecosystem has seen accelerated consolidation
from strategic acquirers and financial investors

External factors have influenced the ServiceNow partner M&A market Breakdown of ServiceNow partner transactions by strategy

May 2019 i ServiceNow transforms its partner strategy,

launching new partner designations and initiatives to drive 28
partner innovation and growth
. =2
& 2 a8 % ¢
'“"‘ partner Insight into Support for 5x24 Next -gen NOW 21
L business NOW partners partner deal platform
development  platform serving the  concierge registration solution
team roadmap Federal service system validation
Gov. system 15
This was underpinned by a joint go -to - market forged by the

partner ecosystem

11

The C-19 outbreak greatly accelerated demand for digital ._

12
f i i lting i ive M&A market duri ° 5
transformation services, resulting in a very active market during . 5
2020. 2
Loose monetary policies and record Prijfjvat 4 uilty.L odrly powder 0
propelled PE -related transactions during 2021.

In the first half of 2022, the gl obal J6tech routdé was amplified by
conflict in Ukraine, rising inflation and tightening monetary policies,

yielding a subdued M&A market. 2017 2018 2019 2020 2021 2022 2023
. o . , . : pd
Increased interest rates and conflicts in the Middle East contributed Notable events: "3

to driving down deal flow in 2023
PE Bolt-on PE Platform  ® Trade
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The mature North American ecosystem has driven global deal volume,
while the UK has seen the most activity in Europe

Transactions by country T 2017 to 2023 ( \
The UK has seen the bulk of
M&A activity in EMEA , with

< Max. # of
transactions iV 42 ) .
i 2 notable deals including:
10
. douan QualityClouds ¥ FlyForm
May 2022 i received £3.5m June 2020 - received
investment from growth investment from

< Min. # of .
transactions e Eauty ?(Q"‘\\
. LLOYDS BANK ‘

~N

fThe US has been the most active M&A
market for ServiceNow partners, with
notable deals including:

@ THIRDERA

cerna
Sl oo scale|

Jan-21 i brands merged
with backing from

9 @STONE € cognizant

Dec-23 i acquired by

Strictly Confidential Sources: Equiteq research, S&P CapitallQ Equiteq | 32



Leading Professional & IT Services players have
capabilities in their inorganic agendas

9 9
5 6
2 4
— ]

Select notable

S organiz
accenture cload labs @
AsaN ISVI &
AtoS
Capgomini@®
4_ cognizant
Deloitte.
T_?ﬂmmg Business&lgg:: * Sysc@m ::
EY
o)
FUJITSU
l -
Jicr @iTG &
|nm/5 guidevision b
NTTDaTa acorio &

2021

linium
& odysseus

Bvo

Ol

-

*

prioritised

2022

(%)

SOLVERA

&) Giderast &

Red Moki -
]

n
A" 4

enable
-
c-) (\?mRm&Euﬁ‘(-(rueriEm

he® &

©)
ServiceNow

Trade Acquisitions

2023

@ THIRDERA &

@whgage. *

Strictly Confidential Sources: Equiteq research, S&P CapitallQ , PitchBook
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Private Equity firms have been active in rolling -up the North American
landscape through buy -and - build strategies
> G|| eFast < @THIRDERA= & 777 FULLYMANAGED & £ [l Highmetric [ =
7 Rt cerna 4 + - " (nka NewRocket ) =
Ernda novo/scale e
(T TTTTTTT T TT T \ {'"? ________________________ (T Tttt I \ (T Tt T T \
i o PE Backed i i & PE Backed : : | A ZA PE Backed i PE Backed i i PE Backed i
| T 1 SUNSTONE werger ! P | :One Equity L |
! V Sep 2020 | D N s TARTNERS O gan 2021 VENTURES Nov 2018 | . Partners oec2010 | e May 2021 |
% '5;;;‘. [ & A, .. Jul ] i Toabove
6 .. =i WEPPD = Y2020
CLOUDPIRES { * *
g Apr 2021 @ May 2021 () Jun 2021 P P cﬁ Sep (%) May 2021
= sowmons 2020
B EINE
APPOXIO E o |
(%) (w) May 2021
‘ Sep 2021
o PHARICODE P Baquartet & kintyre =
% Nov 2021 () Jul 2021 & CANDORIS AU NEWRGCKET
@ = ¢ RIS 2001 % Aug 2021
SILVERSTORM & ~ - i
i
‘%\' Jan 2023 = SecOn!!mtmers 2021 ServiceStack
& clearpath ™y o - Feb 2022
ﬁ?%ﬂ Jul 2022 € cognizant  pec 2023 | @ @
P i i o °
Vertical Expansion [ Service Expansion ] Geographic Expansion ServiceNow Focused
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Most transactions during 2017 - 2023 involved companies with 100+
people, primarily based in North America

Breakdown of transactions by geography by year Breakdown of transactions by target headcount by year

11 deals 7 deals 9 deals 12 deals 21 deals 28 deals 15 deals 11 deals

7 deals 9 deals 12 deals 21 deals 28 deals 15 deals
11.1%
11.1% 23.8%

25.0%

50.0%
38.5% 33.3% 33.3% 33.3% 44.4%

14.3% 14.3%
8.3% 9.1%
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
HAPAC EMEA LATAM H 100 or less 101-250 251-500 W 500+ n.a

CapitallQ , PitchBook , LinkedIn Equiteq | 35

Strictly Confidential Sources: Equiteq research, ServiceNow partner Directory, S&P



Recent ServiceNow partner M&A activity (1/5)

- Investing alongside ServiceNow Ecosystem Ventures, Keensight are looking to support
KEEC'Z'P,ST!LGHT ‘ ' PLA TG MATIO N oS-t PE Pl Plat4mation in their journey of growth and help with geographic expansion
c cognizont y 3 @ THIRDERA & Dec-23 Trade The acquisition of  Thirdera will enable Cognizant to offer clients one of the most comprehensive
- — experiences in the ServiceNow ecosystem, with robust capabilities in prof. services and GenAl
inetum .t H e i i The acquisition enables  Inetum to strengthen its presence in the United Kingdom & Ireland and
RIS ‘ ' unlf“ bt DES=2E FI5 Balii-em become a leading European partner for ServiceNow
'RG'P F 3 _f’\ B Nov-23 Trade The acquisition wild.l accelerate the growth of RGF
= Cloud a strategic capabilities' perspective as well as regional positioning
inetum.® ‘ ' °% p)roceed ‘ ' Sep-23 PE Bolt-on The acquisition helps  Inetum reinforce its leadership in Europe and strengthen its ServiceNow
T i P capabilities
THE P o o = o
[ Y /
CcLO=D 4 — nuvolaxy a Aug-23 PE Bolt-on The acquisition enables T_he_ CI(_)ud .Peqple to expand on its cur_rent service offering and increase
PEOPLE specialisation in different parts of the ServiceNow platform
MI (%) ITX (%) Jun-23 Trade The acquisition helps Bell bolster its service offerings for customers looking to improve
' INNQVATION ' application performance and streamline their operations
m 0 @Emiv‘g (%) Mav -23 Trade The acquisition adds deep process automation and service management specialization to
o ' y Soft war eeistiegmmrket -leading IT Asset Management (ITAM) services

: : Qwhgage : : May - 23 Trade The acqg|3|t|on WI.||- ;upport the growth of EY Technology Con.sultlng services by expanding
EY capacity, capabilities and market presence around the ServiceNow technology platform
s A i i The acquisition will enhance Brilliobés presence in
b"!!lo = STR/VEX L Rves #3 Il consultative client engagement model and expand its offerings for BFSI clients
m a e meiasoLutions @ Jan-23 PE Bolt-on The acquisition enables the n_value Group to bolster its ServiceNow capabilities

Strictly Confidential Sources: Equiteq research, ServiceNow partner Directory reports, S&P CapitallQ , PitchBook , Company Websites, ChannelE2E Equiteq | 36



Recent ServiceNow partner M&A activity (2/5)

The acquisition will add 160+ consultants to the team, positioning
growing interest in the ServiceNow platform among European businesses

@ THIRDERA

EY

ACCSCIENT

>
accenture
0]
FUJITSU
inetum

ASGN

Incarporated

@ Equity
Partners

-
Deloitte

¢ insource

Deutsche

Beteiligungs AG

(I

ry ¥y
viv

(I

N

i» <

Afla
vy

Afla
vy

(I

SILVERSTORM

Red Moki
»

D>¢Sherpa

mE
||
SOLVERA

“\7 enable

@ doitwise

&) ClideFast
QualityClouds

$BECK

akquinet 2

T 6oe

i» 4@ @

Ala
vy

i» &

Jan-23

Oct-22

Aug -22

Jul-22

Jul-22

Jun-22

Jun-22

May -22

Apr-22

Apr-22

Mar-22

PE Bolt-on

Trade

PE Bolt-on

Trade

Trade

Trade

Trade

PE Platform

Trade

Trade

PE Platform

Thirdera to better respond to

The acquisition will enable EY to expand its footprint and expertise in the region and deliver

The acquisition will expand

The

valuable client outcomes

Accscient's global presence in addition to expanding its reach into

the markets of Asia, Europe, Middle East and Australia

acqui sition

of

Canadads | argest independent

high levels of demand in the rapidly growing Canadian ServiceNow consulting ecosystem

The

acqui si ti

The acquisition will strengthen

and Digitisation as Do IT Wise bring significant ServiceNow and low

The acquisition adds in

The £3.5m investment will help

The

The acquisition deepens

The PE-backed MBO will see DBAG help

on

I n

-demand

of APACO6s | argest, i ndependent

ServiceNow expertise and exposure to specific industries across the region

e t u positen as a leader in Enterprise Service Management
-code automation expertise

ServiceNow expertise to

Services team

QualityClouds scale their growing footprint in the US and

expand the availability of their ServiceNow governance protocol

acqui siti

on

I ns ou rexperfise in

further strengthens Deloitteds

Security Ops and Integrated Risk Management

Akquinet scale and capture the opportunities of the

rapidly expanding German IT services market

Strictly Confidential

Sources: Equiteq research, ServiceNow partner Directory reports, S&P
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Recent ServiceNow partner M&A activity (3/5)

NEWR@CKET & ServiceStack i i The acquisition enhances Ne wr o ¢ kgmbabfatprint and expertise across IT Workflows,
@ = R el 22 #I5 [Bell-em Customer Workflows and Employee Workflows
~# TELUS (w) %7 FULLYMANAGED () Feb-22 Trade The a cquisition helps Telus to offer ServiceNow managed services as well as IT services for
International ' ' senior care organizations in the health care sector
s acTO F 3 CROUP F 3 Jan-22 PE Bolt-on The acquisition adds valuable ServiceNow and low/no -code automation experti:
- = service offering
VAREN o 0.0 s : o o .
Ticinowaits gl 5 F 3 i i The acquisition willsee  Savlij oi n Gods p e e d 6 sfocusSed, Dleséndcasphkatform
\. — savligroup - L= FEERI-on consisting of Varen Technologies and Exceptional Software Strategies
D F3 CREATIVE & The acquisiton f urt her strengthens | CFdés offering of clou
7ICF = () Szl = Jan-22 UMELE qualifications in the federal IT modernization/digital transformation arena
§Synoptek' & ( RAPID & Dec-21 PE Bolt-on The deal reinforces a growing worldwide trend that matches MSPs (managed IT services
- Technologies = providers) with ServiceNow consulting, deployment and management expertise
CDI & [* B Oct-21 PE Bolt-on Backed by One Equity partners, CDI acquires SecOps to strengthen its expertise in ServiceNow
e ~ e = Security Operations and Integrated Risk Management
a A - The acquisiton st rengt hens Deloittebs service expertise in
Deloitte. = Godysseus &  Sep-21 Trade Ve —
@ THIRDERA 3 APPOXIO & Sep-21 PE Bolt-on Backed by Sunstone partners, Thirdera _acquires Appoxio to build niche expertise in both UX/UI
= Go beyond = design and ServiceNow
& +i ) The ~%$3bn transaction saw Carlyle invest in Hexav
CARLYLE = HEXAWARE - Aug-21 PE Platform of cloud automation services that utilise the ServiceNow platform
. - Backed by Gryphon Investors, Highmetric acquires Ne wr o c kI'ESMGsscurity & user
fric & - _ . .
R Highmetric < NEWR@GCKET = A= Al B experience expertise and united the platform under the Newrocket brand

Strictly Confidential Sources: Equiteq research, ServiceNow partner Directory reports, S&P CapitallQ , PitchBook , Company Websites, ChannelE2E Equiteq | 38



Recent ServiceNow partner M&A activity (4/5)

I

ney>)art o csa ;'f'f-"’" ﬁ Jul-21 PE Bolt-on Backed by EQT, Nexon expands its international footprint across Australia
. n > qm The investment will help realise The Cloud Peopl e
_LONGSHIP & (4B - ) . i .
LONGSHIP 9w 'zwﬂ d; -2 FE PlEiem ServiceNow through both organic and inorganic growth
[} Highmetric & FISHBONE . {w i i The acquisition adds F.ishk_)oneés El'ite ServiceNow
g = FISHBONE D0 (%) May -21 PE Bolt-on created Highmetric platform
. . A 4 Tnl ~vm & i i The acquisition adds | ceberg Networkds | eading Seryv
Rl Highmetric = ) Levet FI5 Balii-em expertise to the newly created Highmetric platform
A ) " i Thetransacton expands EYds delivery footprint with exp
EY «w STMO ) Levet TirEle including IT and customer service management and asset management
[ BitTitan & 33t Perspectium & May-21 PE Bolt-on The acquisition expands B t T i tseqmeooﬁerln_g. with  end-to-end ServiceNow data
SRty — = integration capabilities
@ THIRDERA 3 % ﬁ May -21 PE Bolt-on The a cquisition positions Thirdera for growth in the Asia - Pacific region and adds to its technical
= y capabilities
5 The investment will help Sofigate achieve itstargetof 0500m by 2025 via org
CapMan 4=  SOFIGATE 4= May-21  PEPlatorm i
. . The ~$7bn acquisition sees the creation of a leading, next -generation IT services provider for
— erspecta &= - - : - .
Peraten - :’ persp - et #I5 [Bel-er the national security ~ environement
| I — . i i i O i i i
) regoconsulting 3 ) The acquisition further expands RSM6s capabiliti:
RSM - Il Rvat TiEel business management (ITBM) implementations services
iON (w) (wireﬁm (%) May-21 Trade The acquisition enhances i O N feach in the Canadian cybersecurity market

Strictly Confidential Sources: Equiteq research, ServiceNow partner Directory reports, S&P CapitallQ , PitchBook , Company Websites, ChannelE2E Equiteq | 39



Recent ServiceNow partner M&A activity (5/5)

I

artners & F 3 i The significant minority investment will help SDI scale their service offering and penetration
abryp— ~ ﬁ SDI = May-21 5 (HENRIT of the public and private sector across the US
> GlideFast &% & i i The a cquisition further expands G1 i d e F 3esviceblew capabilities and positions it as the
@'J - CLOUDPIRES = AfpFaCe FI5 Balii-em largest partner in the ecosystem to be 100% dedicated to ServiceNow
i ] == Thetransaction f urt her broadens Capgemini 6s expertise
Capgfwmm rH S o . . .
@ ‘ ' el @ R TirEle consulting firm with Microsoft, Salesforce and ServiceNow
U- e £ The deal helps UST meet demand for the matured capabilities of the platform and increasing
ST = . Clbhl'd = Feb-21 PE Bolt-on user adoption
o hosot g W jvania Y Feb-21 PE Platform The majority investment sees GSAM capitalising on A d v a n isteorgggrowth and tailwinds in
! = % b the Nordic IT Services market
B8 BPEA 9 Virtusa . Feb-21 PE Platform The take private transaction will help Virtusa focus on innovation in its cloud transformation
.. PRIVATE EQUITY = ) practice
coanizant £& T3 1 & i The acquisition helps Cognizant execute its pivot into cloud strategy by adding significant
" 9 = l]nlum = S22 Ve ServiceNow workflow expertise to its portfolio
@ THIRDERA 3 cerna 3 Jan-21 PE Bolt-on The acquisition forms an immediate add -on to the newly created Thirdera platform, adding
= = initial scale to help  Thirdera become the largest pure  -play ServiceNow partner in the world
@ THIRDERA 3 NOVO 3 Jan-21 PE Bolt-on The acquisition forms an immediate add -on to the newly created Thirdera platform, adding
- = initial scale to help  Thirdera become the largest pure  -play ServiceNow partner in the world
@smNE 3 3 Jan-21 PE Platform The acquisition sees Evergreen rebranded as Thirdera , a Sunstone partners roll  -up with the
\SUNRIRER = /@THIRDERA = ambition of becoming the largest pure -play ServiceNow partner in the world
Bn y 3 T 3 Jan-21 PE Platform The minority investment will see General Datatech drive further growth and expand the range
Ghoo0voo = = of services available to its blue -chip and Government clients

Strictly Confidential Sources: Equiteq research, ServiceNow partner Directory reports, S&P CapitallQ , PitchBook , Company Websites, ChannelE2E Equiteq | 40
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VI. About Equiteq and case studies




About Equiteq

We are a global integrated team of passionate

and specialised M&A transaction advisors.

Our goal is to shed the right light on and
deliver outstanding transaction outcomes for
owner -managers and private equity that are
heavily invested across various segments of

the technology services, consulting &

outsourcing industry.
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We are custom  -Dbuilt to deliver optimized transaction outcomes for
consulting entrepreneurs

Why Equiteq is best - placed to deliver value to our clients

Focused Exclusively focused advisory business for consulting M&A

Hands -on, straightforward advice

Global A truly integrated global team and network

170+

Completed transactions in
consulting and technology
services segments

85%-+

Sell -side vs buy -side

. . . ~40 U 2 6250m
Growing equity, realising value
Average number of active Average deal size range
mandates
London
Boston Pgs
D k
New Yor
6 20 -50
Singapore
o . .
Global offices - London, New York, Average range of consulting
Paris, Singapore, Boston, Sydney specialist buyers engaged for each
process
s L~ o
V/AII‘-‘E I I Sydney
Strictly Confidential Equiteq 43



We are the most active M&A advisor

worldwide

Selected Completed Transactions

INITIUM

et
KEENSIGHT I I

CaPITAL

lumeri =

)

for the Knowledge Economy

kResx 11

DEWELGPPEMEN

oligos 11

onebridge =

ADIvVO

@ solnet

M
ProcureAbility

Digital Payments Specialist
Sold to

—uronet —

Advised on the sale
February 2024

N
/1 K]

Apay.

Private Equity invested in

PLAT@MATION =

Advised on the investment
February 2024

tquila =

Strategic Consulting Firm

Sold to
=
ankura @
Advised on the sale
January 2024
bizanalytic

Data - Driven Digital and
Business Consulting Firm
Received Investment from

o [ =
L =
INTERLOCHK
Advised on the sale
January 2024
‘?\?’,})‘, L =
INTERLOCHK

Venture Capital and
Private Equity Firm
Invested In

Citwell

Advised on the acquisition
January 2024

aquient

Pegasystems Solutions
Consultancy Sold to

M il

Magellan
Partners

Advised on the sale
January 2024

Premier Data &
Analytics Sold to

. =
Smarlabs =

Advised on the sale
January 2024

h’lﬂ
s

zebu

Global Healthcare
consultancy Sold to

&

DIW CAPITAL PARTNIRS

Advised on the sale
December 2023

SH)

TSA

IT Services Partner
Sold to

>
accenture

Advised on the sale
November 2023

S L
I1VI1‘ -

Procurement Services
Specialist Sold to

JABIL

Advised on the sale
November 2023

@COHSUS

Acquired

Intelligent Automation
Consultancy Acquired

Data Management
Solutions Provider

Private Equity Firm
Invested into

Salesforce Gold Partner
Sold to

Project Management and
Advisory Firm Acquired

Web3 Technology -Focused
Marketing Agency Sold to

Project Management and
Advisory Firm Acquired

Private Equity
Invested in

Procurement and Supply
chain solutions provider

Sold to Sold to
A [y . - 1] A S 2] A
KIN+CARTA *“* elementBlue = Mastek™®  mim lytics u s = flightstory == @emry Riley — == = @ YCP Holdings
t [\
Advised on the acquisition Advised on the acquisition Advised on the sale Advised on the investment Advised on the sale Advised on the acquisition Advised on the acquisition Advised on the acquisition Advised on the investment Advised on the sale
October 2023 September 2023 August 2023 June 2023 June 2023 June 2023 May 2023 May 2023 April 2023 April 2023
Sz i1 \ E [ S . Rl HE - [ °
elle - Talan" BAING = it HBR = LEXICON =
HelloTech ““L alan EComPANY %LEAR"ELLIGEMCE . Associates CONCULTING B|OS POINT L‘j
Software CPaas firm Private Equity Firm Digital Transformation Management Consultancy Data & Analytics Consultancy Public Sector Impact Legal Consultancy Managed Cloud Provider Cybersecurity Solutions Digital Consultancy
company Sold to Invested in Specialist Acquired (ET) Acquired Recapitalized by Consultancy Sold to Sold to Sold to & Services Sold to Sold to
sy . 121 ALIGN = u T = as o
r I I L7 Enterprise A T = u o . = : - s ») LS
Joprane “4IC KMAKER. €3 Fiarpriee APITAL TRILL IMPACT R RENOVUS SOt . dava
Advised on the sale Advised on the investment Advised on the acquisition Advised on the acquisition Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale
April 2023 February 2023 January 2023 January 2023 January 2023 November 2022 November 2022 October 2022 October 2022 October 2022
= " [ | = b < 6 o H | <> BEDFORD Si% t — infrqtq EE —_—
= 7115 Pl L S —
ALLATA NOVATIO om rsuUaL scanom PeXlify Consulting grit.
&=Da potal RPA Consultancy Digital Transformation Azure Partner & Cloud Anaplan Gold Partner Platinum Salesforce Anaplan Gold Partner Design & Innovation Infrastructgre Con_sul_lancy CX Tech Consultancy
ENEEATIET) COENENEY Received investment f Services Sold t Specialist Sold t Sold t Partner Sold t Received investment f Consultancy Sold t (REBEES [MEE Sold t
e P G eceived investment from ervices Sold to pecialist Sold to old to artner Sold to eceived investment from onsultancy Sold to ———— old to
’ = (= I i1 ® — i1 ; = —
[1[V[C] = KEYSTONE > NODE#A4 == dentsu — Lonsdale Cal kS % —
e accenture Ehhet sl VISEO aroun KEENSIGHT CYIENT ndale Capia ajorel
Advised on the investment Advised on the investment Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the investment Advised on the sale Advised on the investment Advised on the sale
September 2022 August 2022 July 2022 July 2022 June 2022 June 2022 May 2022 April 2022 April 2022 March 2022
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Case Study: investment by

|
St
‘ ' KEENSIGHT
; CAPITAL
9
:
> Plat4Mation provides
% o ServiceNow advisory, R
o) implementation and Wnididi
(@]

managed services

Deal Challenges Equiteq Value -Add

Winning a highly

) As the largest ServiceNow
competitive deal

European partner,
Plat4Mation attracted
interest from several
financial and strategic

investors

Delivering the

et ! Navigating a competitive
winning valuation

process, finding the

balance between a
competitive valuation and
an inflated purchase price

was a key challenge

Navigating a data

produce significant
amounts of data from
various ERP reporting
systems

(Majority)
Jan -24

»

»

»

Keensight

-
< PLAT@MATION

/I'I ~ 53m ASML * Heineken
n R ® kﬂ
svense SIEMENS

Through its understanding

modus operandi in competitive auctions, Equiteq
supported Keensight in devising a strategy to
emerge as the front  -runner in the process

Equiteq used its detailed knowledge of the
technology services sector to help Keensight
value Plat4dmation at the right level and

structure its offer attractively

Equiteq prepared multiple analyses to
triangulate data from different sources and
perform pipeline and current trading analyses

This was crucial to gain required levels of
convictions around FY23E financial outturn and
FY24E budget

Capital into Plat4mation

Transaction was executed within 3 months
from the engagement of the DD advisors

Keensight Capital emerged as the winner of a
highly competitive auction

ServiceNow Ventures invested alongside

Keensight Capi tal, a first for
investment vehicle in Europe, to enable a go -
to-market strategy to increase the ecosystem

growth with an emphasis on Germany

m A6 tignsaciion praviges one of the largest

ServiceNow players in Europe with financial
firepower and network to throttle it into the
next phase of growth

Keensight pl ans t o support Pl at 41

international development both organically
and via acquisitions

Strictly Confidential

Note: @ As of Dec -23, @ Management Incentive Plan
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Case Study: acquisition of Solvera Solutions by Accenture

I
™ T \
> I 1 Outcome
accenture = (%) ' ' -

% I SOLVERA I A Ran an accelerated sale process which
Sl L . 1 L ____ N optimized transactions terms and achieved a
ol : . N . )
2 Solvera provides I premium valuation with a buyer that aligned

| soe ~, . A~
o I o transformation solutions RiA 320+ /'I ~CADS8Om A/[be”b“ F,ﬁjffm [ with So | v e cubiugakand management
Bl | across ServiceNow, Pt P = sl Revenue ® h Govermment L succession objectives
aN | Microsoft and SAP platforms A iaihen Mutrien ) _ L

S - A Managed a highly effective bidding process

) with drove competitive tension and ran an
Deal Challenges Equiteq Value  -Add efficient confirmatory due diligence process

leading to a successful transaction close

Client concentration A Equiteq worked with  Solvera to analyse and < , _ . ,
with Government of h tomer orofi present the end client on a contract by - contract A Equiteq highlighted several investment merits
Alberta € cus Oh'ehri 0 Ie . basis which resonated with the strategically
presented a high level o » , N selected group of buyers that ensured a
\ |/ concentration with the A Successfully positioned the engagement as desired outcome
/. \ Government of Alberta working with different ministries within the
government to highlight diversification of risk As we embarked on our journey to find a strategic
Poor mfr?:rgin advisor for our ownership succession plans, it
rofile i
i :Vtrglrlg ;g&/;:am;ﬁizted A Equiteqled a6 -month pre -process margin became clear early on that Equiteq was the best fit
profitability lagged behind » improvement plan and identified defensible add - for our firm. Their knowledge of the technology
$ backs to bolster margin profile . : : :
e closest peers services sector, combined with their global reach
and relationships, gave us confidence that we would
Shareholder A Equiteq worked with the client to identify key find the i -
X . ght strategic partner to take our company
dynamics The potential departure of leaders of second layer of management, and
A onﬁ cl)(fj the prlrrlzirﬁ/ assisted Solvera in creating a succession plan to the next level. It was an absolute pleasure to
shareholders could have ) . g
been a cause of concern for A This plan was effectively communicated to the work with the Equiteq team.
potential buyers buygr tg ease concerns about post -deal business <ol =
Contmwty olvera eam

Strictly Confidential Note: @ As of Jul -22, @ FY22E revenue Equiteq | 46



We will be delighted to speak with you. Please contact us

.
K N

O
=
K

Jerome Glynn - Smith Emmanuel Kostucki Alexandre Steiner

jerome.glynn -smith@equiteq.com emmanuel.kostucki@equiteg.com alexandre.steiner@equiteq.com

Greg Fincke Adam Tindall Sylvaine Masson

greg.fincke@equiteq.com adam.tindall@equiteg.com sylvaine.masson@equiteg.com
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Equiteq

Growing equity, realizing value

New York 7 Boston 1 London 1 Paris 1 Singapore 1 Sydney

www.equited.com




