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Introduction

Executive Summary

 Microsoft’s technology ecosystem (Microsoft Al Cloud Partner Program,
or “MAICPP”]) is the largest and most comprehensive in the world,
comprising >400,000 businesses globally

- Microsoft is the 2nd largest public company in the world

_ = Microsoft
- >95% of Fortune 500 companies use Azure

- >145mm daily active users on Microsoft Teams

- >250k businesses use Dynamics and Power Platform

A\ Azure O ) Power Bl

B Dynamics 365 * = Microsoft 365
o

* (@) chatepT

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

+ M&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

GitHub

+ Interest in the market remains robust following exceptionally strong deal
volume in 2022, with buyers typically prioritizing specialized expertise /
niche capabilities

+ Equiteq is the leading global middle market investment bank serving the
knowledge economy (our exclusive focus) with extensive transactional
experience in the Microsoft partner ecosystem

Strictly Confidential Equiteq 2
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Microsoft Has Grown to Become the Largest Technology Ecosystem in the World
Over the Past 5-Years With Dominant Cloud & Business App Platforms...

Over the Past 5 years, Microsoft Has Grown its Market Cap Past the $1tn and $2tn Barriers
and Become the Second Largest Public Company Globally

Microsoft’s Success Has Been Largely Propelled By Effective Prioritization of Cloud and

Enterprise Software Solutions Over the Past 10 Years

$2.5 Trillion
Market Cap (2n4 largest in the world)
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Microsoft Trading Volume

Microsoft Share

Github
Acquisition
Completed

Microsoft
Introduces
Azure Space

Price

Microsoft
Co-pilot launch

USD millions
~14% CAGR —»
’( 14.3
~20% CAGR > 100.3
87.7
75.3
48.4
- - - . .
2016 2017 2018 2019 2020 2021 2022 2023 2024E  2025E
USD millions ~8% CAGR >
~15% CAGR 74
539 63.4 690
35.9 :
2016 2017 2018 2019 2020 2021 2022 2023 2024E  2025E

Strictly Confidential ~ Source: Equiteq Research, CaplQ, Microsoft investor relations
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... And This Is Exemplified by the Company’s Leading Margin, Revenue Growth,

and Relative Valuation Metrics

USD billions 50% 49%

10.8x

40%

35%

6.9%x

$1,769 79 5.7X 5.3x
(e)

$1,357 2.5X

— ) Google &2 amazon — O Google amazon
$299 $204 ORACLE ORACLE
Google amazon ()
- ORACLE o) o)
12% 12% 1% 1% 217x
8% 16.6x
« >400,000 partners in ecosystem globally 14.0x 14.0x 13.4x
(largest in world]
* >95% of Fortune 100 companies use Microsoft Azure
* ~80% of Fortune 500 companies use Microsoft
Office 365
+ ~1.6bn active users of Windows globally || amazon Go o gle O || amazon O ( O ale
. - . ORACLE . ORACLE - =

Source: Equiteq Research, CaplQ Equiteq 6



Microsoft is Catching up to AWS in the Cloud Market and Has Leading Positions

in Key High-Impact Verticals Serving Growing Enterprises

Cloud Market Share Competition Cloud Infrastructure & Platform Services Analytics & Bl Platforms
(Gartner Magic Quadrant) (Gartner Magic Quadrant)

2Q 2023
Challengers Leaders Challengers Leaders
aWS 32% Microsoft
Microsoft o
3 3
: o =
Q 0]
3 3
> z
= 3
< <
> M%
Niche Players Visionaries Niche Players Visionaries
2020 Completeness of vision Completeness of vision
20% 4%
. Cloud ERP for Product-Centric Enterprises Desktop as a Service (Daa$)
(Gartner Magic Quadrant) (Gartner Magic Quadrant)
) IBMCloud 3%
Challengers Leaders Challengers Leaders
Microsoft
.E 3% ° Microsoft ©
i °
2017 e g
() [V}
13% o - o
' 2% >$265bn : =
Annual Cloud < 2
e . Revenue as of 2Q 2023
a 2% Niche Players Visionaries Niche Players Visionaries
Tencent Cloud
Completeness of vision Completeness of vision
Equiteq 7
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Microsoft Has a Wide Range of Technology Pillars, Each of Which Has Its Own

Network of Partners

° AAZU re e Power Platform .l; Dynamics 365

Cloud Computing Data & Analytics Enterprise Software
y 0 Pl & £y ‘ L/
/ GitHub e < \ 4 N2 v
Azure GitHub Cloud App ’ - g;,l?,g:;;s Business Central Sales  Customer Service

Cosmos DB Spending Services
]‘f 'D_D[. Power Power Power Power Power o 1
: M Automate Apps BI Pages Virtual 4 "
. Agents
Vlsu?l Azure SQL Data Kuberpetes Field Service Talent Project Service Marketing
Studio Warehousing Services Automation
. ChatGPT B Microsoft 365 B Microsoft Security

Dynamics 365 Security Copilot ‘ \ m t %
Copilot yop . I f ll ;i i)
Microsoft Windowe ithub Copilot Outlook OneDrive Word Excel PowerPoint ’

Copilot °
m I m “ ' ﬁ Defender Entra Purview Sentinel

Power P_Iatform M365 Copilot
Copilot OneNote SharePoint Teams Yammer

Equiteq 8

Strictly Confidential Equiteq Research, Microsoft



Azure Purchase Trends are Fluidly Changing to Reflect a Healthy Balance

Among Several Buyer Categories

Azure Customer Overview By Geography & Spend (2022) Azure Use Base Growth Trends

APAC _I_

283k 44%
customers _\_ i
Americas
EMEA —‘

Enterprise Adoption is Trending Upward:

+ Enterprise clients grew 114% YoY from 2021 to 2022, representing the largest YoY growth of
the four customer groups

Smaller-sized Companies are Adopting Azure Earlier:
+ Startups and SMBs make up approximately 80% of the customer base for Microsoft Azure

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

Azure Customers Exclusively Use the Platform:

*  75% of Azure customers exclusively use Azure for cloud adoption

m 2021 m2022

144k 141K

283k 49% 86k
“Medium” Spend I customers —\— “Tiny” Spend 63k
(~$5-20k / month) (<$1k / month) 39k
A <N R
“Small” Spend - — |
($1-5k / month]) Startups SMB Mid-Market Enterprise
Strictly Confidential Equiteq Research Equiteq 9



Microsoft Teams, Power Platform, and Security Products Continue to Gain
Outsized Growth and Attention Among Businesses Globally

Recent Momentum Trends in Microsoft Products Commentary & Observations

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

O - > O

(Significantly losing momentum) (Significantly gaining momentum) Power Platform:

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

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

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

+ Growth continues to generally exceed expectations within ecosystem

Teams

Power Apps /
Power Automate

PowerBI

Security Products

Security:
Office 365

W

» Security remains a high-priority focus of Microsoft customers and “mission
critical” in assessing cloud infrastructure solutions

» Defender and Sentinel continue to be key product solutions in demand within
Microsoft’s security portfolio

Dynamics Online

GitHub

SQL Server

Other

Windows

Dynamics
[on-premise])
Office
[on-premise]

+  Momentum in Microsoft’s product offerings continues to grow, particularly
with the launch of ChatGPT and the anticipated integration of generative Al

1(3.42 Avg.)

Strictly Confidential Source: Equiteq Research, JPMorgan Equity Research (Fiscal 3Q 2023 Partner Survey]) Equiteq 10



Microsoft is Deploying Next Generation Al In Novel Ways Across its
Product Suite and Cloud Platforms

Microsoft Copilot combines the power of large language
models with an organization’s 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

Microsoft 365
Copilot

Copilot in
Power Platform

Dynamics 365
Copilot

Works alongside
user in the apps
used every day

Turbocharges a

user’s workforce

with a copilot for
every job role

Enables customized
analytical, BI, and

1
1
1
1
1
1
1
1
1
1
1
1
1
1
:
related solutions j
1
1

A Copilot for every Micrcscft EEEEEEEEEEES
Cloud experience

Github
Copilot

Windows
Copilot

Microsoft
Security Copilot

The first centralized
Al assistance on a
platform

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

Increases developer
productivity to
accelerate
innovation

Combine power
of Al with work
data to unlock
productivity &
uplevel skills

T Start a draft, re-

write text,
denerate a
summary

Summarize notes,
create a to-do
list, design a plan

More effective
meetings, find
information
faster

@

Create aesthetic
presentations,
organize and
summarize
slides

D

Plan, brainstorm,
create and
collaborate easier
to stay in sync

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

emails easily

Go deeper with
data, identify
insights, and

generate
formulas

~

Create, organize,
and understand
ideas better

Copilot Ecosystem (Per Sapphire Conference)

AiS=RA

@ Bitbucket
co creately
¥ Fareportal

+.monday..~

skillsoft™

workhuman®

e ASANA

|22 bandsintown

@ Cclendlg éﬁ CLOUDFLARE

@ darwinbox

@ freshworks

b Lucid

people.qi

B smartsheet

7 wrike

2 experlogix

Funtivity

by Hermis

» Moveworks

= Seismic
TeamViewer

ZZ ZUORA

Source: Equiteq Research, Microsoft
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Expectations

Expectations For ChatGPT and New Generation Al Are High, But the Real-

World Impact Is Still on a Longer Timeline

Hype Cycle for Artificial Intelligence, 2022

Smart Robots  Synthetic Data
Foundational Models
Responsible Al . 7

Generative Al
Edge Al

Neuromorphic
' Knowledge Graphs

Computing ModelOps
Operational Al Systems

Natural Language Processing

Digital Ethics
Al TRiSM

Composite Al

Decision Intelligence Al Maker & Teaching Kits

Al Engineering
Computer Vision

. Al Cloud Services
Data-Centric Al Data Labeling and Annotation

Casual Al Intelligent Applications

; Autonomous
Physics-Informed Al Vehicles

Deep Learning
Artificial General
Intelligence

Peak of Inflated
Expectations

Innovation Trigger Trough of Disillusionment Slope of Enlightenment Plateau of Productivity

Plateau will be reached: O Lessthan 2years @ 2 to 5years 5to 10years A\ More than 10 years

All regions of the global economy
will experience benefits from
generative Al

Based on a PwC study, Al will
contribute $15.7tn to the global
economy by 2030 (14% increase],
which is greater than the

current output of China and

India combined

The greatest economic
gains from Al 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 Al through 2030

Source: Equiteq Research, Gartner, PWC

Equiteq
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Microsoft’s Technology Ecosystem is The Largest and Most Comprehensive

400k+ active partners employing 11M+

in the World...

United
States

Australia

Strictly Confidential Source: Equiteq Research, Microsoft Equiteq 14



... And Comprrised of a Diverse Mix of High-Quality Partners Offering Bespoke
Solutions and Complementary Services

AiFi

®© blink
S FIXIE

%3 Pinecone

N %
3Cloud @'—'—'F‘RDE‘SD accenture AV ASCENT

McKinsey
& Company

slalom
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Al Cloud Partner Program (“MAICPP”)

The largest technology ecosystem in the
world with >400,000 partners globally
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MAICPP Is Well-Organized and Comprehensive, With Six Solution Partner

Designations and a Broad Range of Specializations

Microsoft Al Cloud Partner Program

Services (Solution Partner Designations)
e oAy
5

. . . Cloud Miaration to Microsoft Azure Application Modernization and Development; Manage Client Data Across Multiple Systems to
a Solution Listed on the Microsoft 9 Cloud-Native Solutions Build Analytics and Al Solutions
Commercial Marketplace L . .
6 Spﬁﬁlggii::;ocﬁ’rlengus(,jbiggo:yAbzrllj(:euOUd 8 Specializations, Including DevOps, Intelligent 9 Specializations, Including Al & ML, Data
Automation, & Enterprise Apps Warehouse Mgmt., & Analytics

Available to Any Company that has

Build

Delivery Client Solutions with Microsoft 365

Publish Deliver Client Solutions with Dynamics
365 and Power Platform

Integrated Security, Compliance, and Identity
Solutions

6 Specializations across Microsoft Teams &

| 8 Specializations, Including BI, Finance, Sales, Other Technologies

Service, & Low Code App Dev.

Pending (2024)
“With 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.”

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

Partners leverage tools, consulting

services, and resources for building * Support Partners
; ; - Chris Stanton, Senior Program Manager for MAICPP (Microsoft Inspire - July 2023)
and marketing solutions + Training Services Partners J g P 1/

Strictly Confidential Source: Equiteq Research, Microsoft Equiteq 16



Members Can Also Attain Azure Expert Managed Services Provider

Qualifications, Gaining Top Priority in the Microsoft Referral Engine

_Qptum_ atmosera. AtoS &5 avanade éﬁﬁﬁfﬁiﬂfﬂﬂ IBDO piciial  bitscape ® boxboat \&'BrainScale
brillio wBUCK Ul Capgaminidd @@ CLOUD4C Coforge 4 cognizant COREDBTS (coreTek
TAPIP, X eddije o S
Crayon DATAPIPE A CeNS0N0  sYiRs FUJITSU rcL
& . )
%> infopulse  intwo  kyndryl sstosicaus jogieworks € timindtree  LUMEN' L LUNAVI
IFI TECH .
oo @NIT (Zrevera NTTDETE | ogT  Coewt radepace  OGH| s
¢ softchoice SNIC S ﬁ CCs 3 “3 Teletonica  elstra unisys VQ P\ = fi Yungoal
Vectorform
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lllustrative Journey for a Microsoft MAICPP Services Partner

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

Track Your
Success

Link Differentiate

MCPs Reach Microsoft

& Customers

Join Microsoft
Al Cloud Partner
Program

s

Begin to Achieve

Get
Rewarded

Solutions Partner Drive Visibility Insights
F Designations and/or Align an i
Professionals Skilli Opportunities « Reports
illin
: J « Co-sell GTM Strategy [TA: v « KPIs
| « Earn « Performance - g
R i Intermediate o Customer » Co-sell Operations Earn Incentives & Benefits
« Sign Agreements or Advanced SUccess Promote » Marketplace Leads « Get Rewarded for Your
o Account Set Up Certifications P t Company e Build Relationships Associate to the Utilization Success
romote . .
. i i or Consumption impact i i
Business Profile(s) Services Get Co-sell Ready P . P + Reinvest to Continue to
. . o Customer Association Expand Your Business
¢ Align to Microsoft o
C— Sale Plays o PAL- Partner Admin Link/
o . DPOR-Digital Partner of
| « Provide enablement B
- content _
Create Business e CPOR-Claim Partner of Record
Profile(s)
Publish Offer in . .
. e Discoverable in
Commercial
AppSource Partner
Marketplace :
M Directory
* antact € + $30bn in sales on partner & Microsoft-led co-sell
o Trial T— +  New co-sell deal is made every 7.5 minutes
e Transactable « $1bnin sales on Microsoft marketplace

Strictly Confidential Source: Equiteq Research, Microsoft Equiteq 18
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M&A Deal Volume in the Microsoft Ecosystem Has Been Very Healthy Over The
Past Few Years Underpinned by Significant Consolidation Trends

Growing Deal Counts for Microsoft Ecosystem Partners

87

2020 2021 2022 2023YTD

|
M&A Activity 2020-2023YTD

Financial Sponsor /
Roughly Equal Split PortCo
Between Strategic
Transactions and PE /
PE-Backed Roll-ups

= Strategic

M&A Activity by Buyer Group (2018-2022)

13
Large Cap IT Emerging IT Professional PE
Services Services Services

Deal Count Breakdown by Microsoft Focus

= Diversified 3
= Microsoft Dynamics 365 ‘
= Microsoft 365

Azure

Other

= General Microsoft Cloud

=y

= Power Platform / Data & Analytics

PortCo Bolt-On

_______

Strictly Confidential Source: Equiteq Research, MergerMarket, Capital 1Q, PitchBook
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Select Recent Microsoft Ecosystem M&A Activity Demonstrates the Diversity of
Buyer Groups and Investors

Sep-23 Hl TRelati [ 1 ] Provider of IT services focused on Microsoft 365 and Dynamics 365. The company offers services such
p- L L )T relation L] as document management, cloud printing, network security, IT outsourcing and backup services.
Provider of Microsoft Power Platform / Data & Analytics training services catering to individuals and
- ERdcslerator BI ~
Aug-23 Hesleraior 8 sl w-aglle, Bl 1 corporates
ﬁtrateglf_ COI’IjOlI.CEEItIOI'I Jul-23 ME-E?;E';p: B QXD Evergreen BE= ~178 Provider of ERP, CRM, SCM, and Bl services through leveraging Microsoft Dynamics 365
as continued witnin
. _ B Provider of cloud-based solutions intended to work for software manufacturers. The company offers
the MICFOSOft. Mar-23 @ span E 14 solutions such as Microsoft 365, Veritas Cloud, Azure and offers software solutions for Microsoft
ecosystem with broad- Feb-23 urely crM . & . ~32 Middle market and Enterprise CRM consultants in North and South America across the full Microsoft
ranging interest across i (| enpeavOUR | 365 Suite
different technology Dec-22 Od = updata = ~128 Provider of cloud-based IT services intenl\tljlgd to <fjteiloy, manage, and optimize virtual desktops in
. ner = R = icrosoft Azure.
platforms and verticals 5 . . . . o , ,
Dec-22 serf I‘_I . I‘I ~26 Provider of managed cloud hosting services for businesses, including public and private cloud
er Centrilogic infrastructure, cloud roadmap creation, and cybersecurity
_ . Provider of business software and consulting services focused on Microsoft Dynamics 365 and
Oct-22 FIINFINITY = SOURCEPASS LS 5 Dynamics GP software platforms
Sep-22 Cumpa.mfNetﬁ i: :i C RE i: z: ~14 Specialization in Microsoft Azure and Microsoft 365 solutions software development systems
A . . ot . ; ; ; "
ug-22 ©implema - X Litorina - ~214 IT consultancy focused on the implementation of Microsoft Dynamics 365 ERP software
Aug-22 = ‘ SHORE L= ~8 Provider of full-stack Microsoft services, including cloud migration and hosting and cybersecurity
METRQ CSG — —
Jul-22 C‘?LUS B= ivision = ~92 Provider of Microsoft Azure cloud migrationdand business process automation across several
coRsuttime — — industries
M&A activity has been Jul-22 . S LA NODE4 = -149 Provider of IT consultancy services leveraging the Microsoft Cloud, including services of training and
most pronounced in u fsuoL LB ‘ e Fallax adoption, cybersecurity, digital transformation and IP licensing
the lower-middle- May-22 B Scaptify I I = Microsoft | = N/A Operator of an application platform that leverages Dynamics 365 to provide cutting-edge ERP
\ —— systems
market e with a B B Trusted Microsoft partner with expertise in Microsoft 365 and Azure, providing IT managed services
. | WestVizw ~ - » PIS ’
broad ra nge of buyer May-22 A\SUMMI." = W“"““ FARTHEM = 146 cloud security, and data governance and compliance
groups [strategics Feb-22 m = ane n 365 Provider of Microsoft Azure cloud migration, application modernization and managed services to
being the most S blue-chip enterprise customers
prevalent] Nov-21 \-rj Sentics h AteS I I ~134 Provider of data analytics and data science consulting services through Microsoft Azure
_ — I = " Provider of professional business and consulting services and systems using the General Microsoft
Aug-21 ’ Pythagoras EY = ns Cloud, including the Power Platform, Microsoft Azure, and Dynamics 365

Source: Equiteq Research

Strictly Confidential

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 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 characteristics and motivations

Illustrative

Buyer Group

Rationale

lllustrative Buyers

lHlustrative

Buyer Group

Rationale

lllustrative Buyers

>
accenture Ates s
Augment or enhance existing o 3(ioud FSN
Maior. Global Micros_oft offerings, gnd—mark_et &5 avanade C&PQUVW’“Q Fellowasind
ajor, expertise, geographic expansion, ,
M|croso_ft resource capabilities, and & cognizant HCLTech * Increase scale of platfc_)ljr_n, add Aant P
Consulting business scale complementary capabilities / aptean =
Firms | ) SIEMENS NTTDaTa areas of expertise, enhance [sssocnres davinci capital
May bg able to support outsized _ - N PE-Backed competitive positioning in market,
valuations due to synergy potential ene &" Telefdnica Tech PortCos partner with like-minded Winkire
entrepreneurs / leaders, create o SeechTree S
I shareholder value oo
Diversified IT services firms are ALLGEIER  «fpomiomsen P1
. looking to strengthen their expertise p—y Cantrilogic
mg;g:‘;’ft within the Microsoft ecosystem 1 cow) @
I . . .
Consultancies, U_nlque solution offerings would be datAvail e LocicALIS
Diversified IT highly f:omplement_ary to many vshiteetsof Change
Services pote_nt_lal IT consu_ltlng buyers,
providing them with a more Z REPLY % SIKICH.
comprehensive service offering
+ Find a platform investment to
i . i i i High-Quality
players are constantly seeking an Deloitte dentsu Private Equity market and grow practice to a
Professional edge to outpace the rest of the field larger enterprise via organic Investors
Services & through the acquisition of unique EY 1 HURON growth and bolt-on M&A
Consulting platforms with technical expertise, N
Firms which allow them to meet the KPMG & Company
demand for increasingly complex
digital objectives pu?cl' "“RSM
Strictly Confidential Equiteq 22



Private Equity Interest in the Microsoft Ecosystem Remains Strong With

Potential for Platform Roll-Up Opportunities
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August 2023

REGENTOR

Weleuen

December 2022

GE®S

consult

Web

BRAVO

€A PIT AL

July 2021

A4 VOLARIS

September 2020

transparity

Beech Tree

PRIVATE EQUITY

May 2023

sign
g INSIGHT

PARTNERS

May 2022

A SUMMIT7

WEsSTVIEW
CAPITAL PARTNERS

April 2021
WinWire

Technologies @

SVERICA

June 2020

N\
3Cloud

Select Bolt-On M&A Activity

(Aug 2023)

BEST PRACTICE

IT Solutions GmbH

Aaptean

(Jan 2023)

PGS ~
3Cloud

[jul 2022]
risuaL

NODE#4

(Apr 2021)
3 [ oy &~ )

Aaptean

(Jul -2020])

!
- -Bonair
L eap—

IFellowaind

(Jul 2023)

g
P Evergreen

(Dec 2022]

VatSery™
p

Centrilogic

(Dec 2021]

app/labs
FFellowaind

(Dec 2020)

# DAXIOMATIC

FFellowaind

(Jul 2020)

W’@ AppliedCloud

~ N
3Cloud
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Equiteq is the Leading, Global Investment Bank Serving the Knowledge

Economy

Equiteq is custom built to deliver better transaction outcomes for clients in the Knowledge Economy

Focus on knowledge-specific sectors

~80

M&A Report
London
s e employees
Strong expertise in positioning i 6
Knowledge Economy businesses New York ErE Hfices

Singapore 4
continents

Established relationships with
the most relevant buyers

==Z=11 " sl
 zalnx * .

Sydney

Deep understanding of client’s
strategic needs

Buyer Knowledge Proprietary Research

* Focused Demand: Highly targeted + Valuations: Data-driven perspective on M&A
buyer lists built market activity and current valuations in the
using proprietary insight knowledge-intensive services space
into each buyer's unique
acquisition criteria

Preparing companies for a
successful exit is in our DNA
* Market Shifts: Granular, future-focused
monitoring of hot sectors and
service offerings

* Relationships: Access to the
key decision makers within the
most prolific strategic and
financial buyers

+ Key Metrics: KPIs and operational metrics

Global presence informs our continually market tested and confirmed

unigue approach to M&A

Global Reach Market Insights

Buyer Research

Focused Market Perspectives

Sub-Sector

Report Market Reports

Data & Analytics
Technology Ecosystems
Consulting

Other

Equiteq

Global Buyers

Report 2024
==

Market Insight

Context: Tracking proprietary share
indices enables a sector and
buyer-specific perspective on key
macro events

Trends: Market-driven and
real-time view of positioning

and valuation expectations

Strictly Confidential
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We are the most active M&A advisor for the Knowledge Economy worldwide

We are the most active M&A advisor for the Knowledge Economy worldwide

Apay, ==

=
tquila =

=
bizanalytica

NTERLOCHK

aquient

S
mln
zebu

@COHSUS

Acquired

KIN+CARTA **

Advised on the acquisition
October 2023

[
Project Aristotle

Intelligent Automation
Consultancy Acquired

[
elementBlue =—

Advised on the acquisition
September 2023

MML =

Data Management
Solutions Provider
Sold to

Mastek’'s ==

Advised on the sale
August 2023

Talan® !

Private Equity Firm Invested
into
- =
S Iytics

Advised on the investment
June 2023

BAIN (3) =

& COMPANY

Salesforce Gold Partner Sold
to

7]
2

Advised on the sale
June 2023

=
%Lzancmszucz -

Project Management and
Advisory Firm Acquired

e

Al

Advised on the acquisition
June 2023

s
Delivery B
Associates

Web3 Technology-Focused
Marketing Agency Sold to

Advised on the acquisition
May 2023

HBR =

CONSULTING

Project Management and
Advisory Firm Acquired

'
U

Advised on the acquisition
May 2023

enry Riley

Bos &

Private Equity
Invested in

Advised on the investment
April 2023

POINT

Procurement and Supply chain
solutions provider
Sold to

@ YCP Holdings

Advised on the sale
April 2023

L LEXICON L

Leading Microsoft Azure

Private Equity Firm Invested

Digital Transformation

Management Consultancy

Data & Analytics Consultancy

Public Sector Impact

Legal Consultancy

Managed Cloud Provider

Cybersecurity Solutions

Digital Consultancy

Consultancy in Specialist Acquired [ET) Acquired Recapitalized by Consultancy Sold to Sold to Sold to & Services Sold to Sold to
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Private Equity Firm “4ICKMAKER. A TRILL IMPACT R RENOVLE Sofi endava
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
March 2023 February 2023 January 2023 January 2023 January 2023 November 2022 November 2022 October 2022 October 2022 October 2022
= : LS o Il S ¢ o I . = i e =
= = L] < & BEDFORD b= fn <
ALLATA NOVATIO By ccaBomn Pexilify gsonons grit. infrata @ -_
—
CSDcinljs'gl'ttilzragig\lzt'O” RPA Consultancy Digital Transformation Azure Partner & Cloud Anaplan Gold Partner Platinum Salesforce Partner Anaplan Gold Partner Design & Innovation Infrastructure Consultancy CX Tech Consultancy
investmt;/nt from Received investment from Services Sold to Specialist Sold to Sold to Sold to Received investment from Consultancy Sold to Receives majority investment. Sold to
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KEYSTONE = accenture NC + viseo I d;_ro'tspu KEENSIGHT CYIENT = Lonsdale Capital ma?orel =
Advised on the sale Advised on the sale 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
s I : o 1 Il A = 30Y [+
(< C = " Po) # cRO = E = )
@ JusT AplaLYTICS sa qlobal ( nowa {; srounosweLL intive BLUE BOYDAK

PE-backed Cybersecurity
Specialist Acquired

22 CARETOWER
w|h .

Advised on the acquisition
February 2022

Financial Services
Consultancy Sold to

. 1

Advised on the sale
February 2022

Al & Analytics Specialist
Sold to

rackspace =

technology.

Advised on the sale
January 2022

Data Consultancy
Sold to

Advised on the sale
January 2022

Microsoft Gold Partner
Growth Financing By

" KARTESIA

Advised on the financing
January 2022

SAP Consulting
Sold to

zRrepry 1B

Advised on the sale
January 2022

Salesforce Consulting
Sold to

<5YANSYS

Advised on the sale
January 2022

[

Digital Consulting
Acquired
[
- —
S

Advised on the acquisition
December 2021

Private Equity
Invested into

Stax &

Advised on the investment
December 2021

Al & Automation
Consultancy Sold to

|
Ceerna

Advised on the sale
December 2021
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The Equiteq Team is Comprised of Deeply Experienced M&A Professionals With
Extensive Experience in the Microsoft Market

‘:‘Adam,““gf'"" . +1917 828 6119
anaging Director adam.tindall@equiteq.com :
New York Jerome Glynn-Smith +44(0) 7415 534557
- Managing Director Jerome.glynn-smith@egquiteq.com
Greg Fincke +1917 828 5090 ondon
Managing Director greg.fincke@equiteg.com
Boston
A!ex Floess +1518 320 5837 Emmi.anue.l Kostucki +44 (0) 789 181 8997
Director alexander.floess@equiteg.com Managing Director emmanuel.kostucki@equiteq.com
New York London
Ravi Dosanjh +1917 566 6037
Vice President i ) )
New York ravi.dosanjh@equiteg.com
ew Yor Alexandre Steiner +33 603014591
Managing Director ; ;
Charles Kahn +1347 640 0761 France alexandre.steiner@equiteqg.com
Analyst charles.kahn@equiteg.com
Boston
Coverage APAC
) John Gannon +1804 833 9659 Alex Monk +61(0) 477 672 625
Director john.gannon@equiteq.com Managing Director alex.monck@equiteqg.com
New York Australia
Tristan Kuhl Bamford +1212 256 1120 Sylvaine Masson +65 8284 6383
%‘ Vice President tristan.kuhlbamford@equiteq.com Managing Director sylvaine.masson@equiteg.com
New York Singapore
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Equite«a

Growing equity, realizing value

New York - Boston - London - Paris - Singapore - Sydney

www.equiteg.com

2017
STEVIE

Vo a"a Va'a'a\ \ WINNER
©

THE M&A ADVISOR THE M&A ADVISOR | THE M&A ADVISOR

INTERNATIONAL M&A INTERN/ NAL M&A INTERMATIONAL MEA
A - Seesas A sk s AVARD WINNER




	Default Section
	Slide 1
	Slide 2: Introduction 
	Slide 3
	Slide 4
	Slide 5: Microsoft Has Grown to Become the Largest Technology Ecosystem in the World Over the Past 5-Years With Dominant Cloud & Business App Platforms…
	Slide 6: … And This Is Exemplified by the Company’s Leading Margin, Revenue Growth, and Relative Valuation Metrics
	Slide 7: Microsoft is Catching up to AWS in the Cloud Market and Has Leading Positions in Key High-Impact Verticals Serving Growing Enterprises 
	Slide 8: Microsoft Has a Wide Range of Technology Pillars, Each of Which Has Its Own Network of Partners
	Slide 9: Azure Purchase Trends are Fluidly Changing to Reflect a Healthy Balance Among Several Buyer Categories
	Slide 10: Microsoft Teams, Power Platform, and Security Products Continue to Gain Outsized Growth and Attention Among Businesses Globally
	Slide 11: Microsoft is Deploying Next Generation AI In Novel Ways Across its Product Suite and Cloud Platforms
	Slide 12: Expectations For ChatGPT and New Generation AI Are High, But the Real-World Impact Is Still on a Longer Timeline
	Slide 13
	Slide 14: Microsoft’s Technology Ecosystem is The Largest and Most Comprehensive in the World…
	Slide 15: … And Comprised of a Diverse Mix of High-Quality Partners Offering Bespoke Solutions and Complementary Services
	Slide 16: MAICPP Is Well-Organized and Comprehensive, With Six Solution Partner Designations and a Broad Range of Specializations 
	Slide 17: Members Can Also Attain Azure Expert Managed Services Provider Qualifications, Gaining Top Priority in the Microsoft Referral Engine 
	Slide 18: Illustrative Journey for a Microsoft MAICPP Services Partner
	Slide 19
	Slide 20: M&A Deal Volume in the Microsoft Ecosystem Has Been Very Healthy Over The Past Few Years Underpinned by Significant Consolidation Trends
	Slide 21: Select Recent Microsoft Ecosystem M&A Activity Demonstrates the Diversity of Buyer Groups and Investors
	Slide 22: Select Major Investor Groups Active in the Microsoft Ecosystem
	Slide 23: Private Equity Interest in the Microsoft Ecosystem Remains Strong With Potential for Platform Roll-Up Opportunities 
	Slide 24
	Slide 25: Equiteq is the Leading, Global Investment Bank Serving the Knowledge Economy
	Slide 26
	Slide 27: The Equiteq Team is Comprised of Deeply Experienced M&A Professionals With Extensive Experience in the Microsoft Market
	Slide 28


