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Executive Summary

» The Salesforce Ecosystem is expected to continue to grow at a rapid pace, supported by: Projected Salesforce Ecosystem Market Size
- Favorable macro trends with heightened focus on digital transformation initiatives world-wide, Market Size
leading to wider and deeper market penetration Market Size Salesforce’s

. . . Revenue
Market - The roll-out of new products, innovations, and clouds by Salesforce, which create new market

Update opportunities for service partners

/ alesforce
+3.5x :c:)syfstem +6X %////

(2026E)

+ By 2026, the Salesforce Ecosystem is projected to expand more than 3-fold!V and become >6x the size of

Salesforce itself Salesforce Salesforce

* These strong growth prospects have translated to healthy valuations in both the public and private market Ec[ozsoyzsg]am (2026E)
+ Deal volume in the Salesforce Ecosystem has accelerated over the past few years, reaching a recent high in

2021 with strong demand across a wide range of geographies and buyer types Salesforce Ecosystem Deal Volume

- Strategic buyers accounted for nearly two-thirds of deal volume in the Salesforce Ecosystem since =
M&A 2017 19
Activity - More than 50% of transactions were consummated by smaller, emerging players in the space, 9 . I 5
including private equity-backed portfolio companies - pr—
* Based on the strong, diversified complexion of high-quality buyers, Sellers have significant optionality in 2019 2020 2021 2022 YTD
terms of identifying the right fit for their business (end of Feb]
Select Accolades

+ Equiteq is a full-service, global investment bank with unrivaled market and transactional expertise in the IT
services, consulting, and technology sectors (or the “Knowledge Economy”)

acquisition
international

NN | | ANA

THE M&A ADVISOR THE M&A ADVISOR
. Eqwtgq has a very strong track-record of exgcutmg weII—orc_hestrated, efficient, and succc_assful sell-side and Boutique Investment R B o e Vi i Eael VG
buy-side mandates for clients by leveraging its global footprint, broad network, and deep industry knowledge Bank Of The Year ($50-100mm) Advisory Firm
(2020) (2020) (2019)

) ] ) Source: Equiteq Research, CapitallQ, Salesforce Investor Relations, IDC Whitepaper “The Salesforce Economic Impact” Equit
Strictly Confidential (1) Growth based on 2020 market size for the Salesforce Ecosystem quiteq 2



Equiteq is the Leading, Global Investment Bank Serving the Knowledge

Economy...

A Global, Full-Service Investment Bank for the Knowledge Economy... ... With Deep Transactional Expertise & A Proven Track-Record

+ Equiteq is a highly regarded & trusted investment bank focused exclusively on

e [] .
the knowledge economy e | intearityaso El4MILE = susTApALYTICS ™= ¢ crounosweie B+l nowa. -
v" Unparalleled transactional and market expertise g
° — —
. . . . . = “ e B == rackspace = = g
v Global platform with full-suite of sell-side and buy-side advisory £ A 4 hy *= GYANSYs = AREPLY 11
services @
&
Extensive network of active strategic and financial buyers =
: o intive = eLuE = = hrc Tl | OPALWNVE ==
Excellent track-record of executing well-orchestrated and successful s
sale processes b
: . x ) = = Secretariat == i " sapphire ==
v Deep repository of proprietary research and tools ’ - Stax = #secretaria accenture PP

* Equiteq is custom-built to efficiently and comprehensively deliver end-to-end
M&A advisory solutions to companies within the Knowledge Economy

E AMILE “Overall, Equiteq far exceeded our already very high expectations and
became a truly trusted partner to our leadership team... We could not
Global Reach . L . ; .
Nick Fogler have envisioned doing this, or having such a successful outcome,

(Founder & CEO] without Equiteq.”
~75

London hrc “Selecting Equiteq to advise us on the sale of HRC Advisory to

Boston employees Accenture was the best decision we could have made... We could not
Antony Karabus (CE0), be happier with the result and would highly recommend Equiteq to
Paris Farla Efros (President) any business owner considering the sale of their consulting business”
New York 6

Singapore offices “We chose Equiteq, over a range of other highly-regarded investment

nowa. banks, as our advisor due to their global platform and relationships,

] proven-track record of successful transactions in our space, and
4 Ali Sarraf [CEO), highly-customized M&A approach. The team worked closely with us

Winni Hesel (Partner),

. . to create multiple strategic options that aligned with our personal and
S L (c: W= Sydney continents Rick Place [Partner) 3 y
o~ I I ﬂ professional goals. We are very pleased about the outcome.

Strictly Confidential Equiteq 3



... With Deep Expertise and Global Transactional Experience in the Salesforce

Ecosystem, and A Track-Record of Achieving Premium Valuations

Select Equiteq Transactions in the Salesforce Ecosystem Worldwide

Transaction

M GrROUNDSWELL
Nw

[ hd |

GYANSYsS

(Dec. 2021)

c

Svsiam o
Sidujied »l¢ DXC.technology

(Sep. 2018)

Target
Description

Premier Salesforce Crest Partner with a
leading position in the direct selling vertical

EMEA'’s largest independent Salesforce
Platinum Partner

Salesforce Platinum Partner with >100
consultants across the ANZ region

Situation

After receiving inbound M&A interest,
Groundswell hired Equiteq to advise the
company on a potential sale process.

Equiteq structured a 2-step, targeted auction

with a select group of highly interested
financial and strategic bidders.

4C mandated Equiteq to advise the
company on finding a partner in the
mgmt. consulting space because of
Equiteqg’s deep ties within the sector
and proven track-record of delivering
successful outcomes.

System Partner chose Equiteq as
exclusive financial advisor due to its
strong focus on the IT and digital
marketing industries. Equiteq ran a
robust, broad process to help identify
the optimal partner.

Outcome

v’ Structured a highly competitive process
v Achieved a premium valuation multiple
v" Negotiated a highly complex, tax-

advantaged structure

v Closed transaction within targeted

timeframe

v Leveraged deep network to identify
optimal mgmt. consulting partner

v' Put in place a highly attractive structure
(high proportion of cash upfront, MIP)

v" Realized above-market valuation

v' Prepared the company as it positioned

for a sale

v’ Cultivated strong competitive bidding

activity to drive premium valuation

v' Found ideal strategic partner

Strictly Confidential

Equiteq
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Salesforce is the “Fastest Growing Enterprise Software Company Ever”...

Salesforce Has Quickly Established Itself as The Platform of Choice for Companies Worldwide With a ~20% Market Share in the CRM Space

Revenue Generation Since Founding Equity Research Perspectives
Fastest to ~$32bnp salesforce J.P.Morgan
{.;#’ #1 “\‘9 (2023 guidance]) )/ Mark Murphy | Dec. 2021
¥, v Y
p & ;3, “Salesforce.com stands out from almost any pack
Global CRM Software Provider in , as the pioneering trailblazer of the cloud
the World With an Estimated 20% ,I computing movement, and it has blossomed into a
Market Share Fastest to $20bn V true multi-product success story as it now rides
- . atop multiple product pillars of substantial scale
m- Microsoft and trajectory.”
Fastest t ~
aeiestio $10bn BofA SECURITIES 77

ORACLE
Brad Sills | Nov. 2021

Fastest to $5bn

“With a... formidable competitive moat, stemming
from 1) largest installed base of over 150,000
customers in the core sales/front office category,
M 2) distribution channel of an estimated 14,000
O == personnel, and 3] breadth and depth of the suite,
10 1 12 13 14 15 16 17 18 19 20 21 22 23 24 we believe a long runway exists for Salesforce to

continue growing 17%+ organic in the coming
Years Since Company Founded years.”

Source: Equiteq, Capital IQ, JPMorgan Equity Research, Bank of America Securities Equity Research, Salesforce Investor Relations .
Strictly Confidential Equiteq 5




... Supported By an Evolving Suite of Highly Innovative Software Solutions and

a Rapidly Expanding, Diversified Parther Ecosystem...

The Salesforce Ecosystem is Growing at a Remarkable Rate As Salesforce Continues to Innovate and Capture Market Share in High Growth Areas

TAM Growth
l (’21-25)

11% CAGR

The Rapidly Growing 12% CAGR

Salesforce Ecosystem

6% CAGR

Ecosystem Revenue
Projected to Increase 3.5x
by 2026 (from 2020 levels]

wJoeld

Source: Equiteq, Salesforce Investor Relations, IDC Whitepaper “The Salesforce Economic Impact” .
Strictly Confidential Equiteq 6
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... That is Expected to More Than Triple in Size Over The Next Few Years and

Grow to ~6x the Size of Salesforce Itself by 2026...

Professional Services Account for >60% of the Salesforce Ecosystem...

.. Which is Forecasted to Grow Significantly Over the Next 5-Years
F-----

61% Ratio of Ecosystem Revenue to Salesforce Revenue Generated in Each
~ ~ (o}
’ Services-

Period
Related $6.19
. Data Services
\\ $5.77
. ' \ 5.56
B T Services \ $
\‘ $4.96 $5.27
B Business Services ‘:
! $4.64
Add-On Apps & System /
Software K
Infrastructure hardware,
laaS £
h 2020 2021

2022 2023

2024 2025 2026

Over the next few years, the relative distribution of revenue within the The Salesforce Ecosystem is projected to grow to >6x the size of

Salesforce Ecosystem is expected to be generally consistent with current Salesforce by the end of 2026, from just under 5x today; the key limiting

percentages; however, some IT services are expected to shift to business factor to supporting Ecosystem growth is finding, developing, and
services as digital transformation efforts progress. maintaining skilled resources in a talent constrained environment.

Source: Equiteq, Salesforce Investor Relations, IDC Whitepaper: “The Salesforce Economic Impact”
Strictly Confidential
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... Driven by Very Favorable Trends in Digital Transformation Worldwide

The Salesforce engine is underpinned by strong trends away from on-premises software to public and non-public cloud

Digital Transformation is Driving Trends Towards Cloud Software...

Global Software Spending: On-Premise vs. Public Cloud

409
244 291 =0
385 385 391 398

672
425

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 (from 43% today).

... Which Is Expected to Grow at a ~20% CAGR Through 2026

Global Digital Transformation Software Spending

777
650
249 542
371
264 311
495 505 527 552 581 618 648

2020 2021 2022 2023 2024 2025 2026

m 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 expenses but extends to 50% - 90% of a Company’s
operations.

Source: Equiteq, IDC Report: “IDC’'s WW Spending Guide on Digital Transformation”, IDC Whitepaper: “The Salesforce Economic Impact”

Strictly Confidential

Equiteq



Public Valuation Multiples Remain Highly Attractive for Companies that

Participate in the Salesforce Ecosystem...

Companies with exposure to Salesforce continue to trade at a premium relative to the broader market

Public Trading Multiples - EV / Forecasted NTM Revenue

12x Forecasted 3-yr. Revenue Growth
9x
) L 33x

3x ”—‘M Select Ecosystem
e 2.8x AR 1% >20% CAGR
Projected for

- Ecosystem-Only

Mar-2019 Mar-2020 Mar-2021 Mar-2022
s S&P 500 7%
— Salesforce - Select Ecosystem Partners S&P 500
Public Trading Multiples - EV / Forecasted NTM Adj. EBITDA
40x Forecasted 3-yr. EBITDA Growth

30
20x ‘—‘_M @
R e [N >

R

10x ST N 12.8x Partners (1)

- S&P 500 12%
Mar-2019 Mar-2020 Mar-2021 Mar-2022
Salesforce = Seclect Ecosystem Partners @) S&P 500
) ] ) Source: Equiteq, Capital 1Q, Forrester Wave: Salesforce Consulting Partners Report Equit
Strictly Confidential (1) Top ecosystem partners based on Forrester Wave report on the Salesforce Ecosystem [Accenture, Capgemini, Cognizant, Infosys, NTT Data, Tata Consultancy, quiteq 9

Wipro; excludes Salesforce, IBM and Dentsu])



... And Deal Volume Has Accelerated Over The Past Few Years, Supported by

Balanced Demand from Both Global and Regional Market Participants

M&A activity reached recent highs within the Salesforce Ecosystem in 2021 amid an economic rebound and solid industry
growth prospects

Salesforce Ecosystem Transactions By Year

Deal Break-Down by Type
(>80 since 2017) y_Lyp

33 Financial
Sponsor / PE
Porftolio
Companies,
19 35%
15
9
3 - 5 Strategic
Buyers, 65%
— ]
2017 2018 2019 2020 2021 2022 YTD
(end of Feb)
Deal Volume Has Been Strong Globally, Particularly in North America... .. And Among Smaller, Emerging IT Services and Portfolio Companies
Deal Break-Down by Geography 25 Deal Break-Down by Acquirer R :
_____________ , ! 23 !
Americas 61 i 18 i | i
APAC Large-Cap ITE Emerging IT | Professional Media & PE . PortCo Bolt- i
12 Services | Services i Services Other i Ons i
Firms 1 Firms L _____ |
e e e e e e o e e e e e e e e e e e e e e e e e e a e e e e 1
Strictly Confidential

I IT Services space upon request

Source: Equiteq Research : Note: Equiteq would be pleased to share color / perspectives on valuation multiples in the Salesforce Ecosystem and broader : Equiteq 10
1
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Recent M&A Activity has been Predominately Consolidation of Smaller Assets

Attractive market dynamics have underpinned buoyant M&A activity for consultancies in the Salesforce space - however this is
predominately market consolidation with limited acquisitions of assets greater than $1bn

Date

Target HQ

Acquirer

HQ Headcount Target Description / Commentary

Feb-22 TRACTION 2% I*I ~1,500  The largest dedicated Salesforce consulting and application development firm
Strategic consolidation has Leading Canadian Salesforce Consulting Partner with extensive experience in implementations
= 1158 Jan-22 =5 stratus360 ¥ = <25 9 9 P P
continued within the pwc across the Salesforce Platform
= ] L] Expertise in Salesforce Service Cloud, CPQ, Sales Cloud, Analytics Cloud, Marketing Cloud, Financial
Salesforce ecosystem Jan-22 SILVR AL SPAULDING RIDGE <25 A
icularl i ’ LINING s Services, and Einstein
particularly <‘—TIS proviaers 22 ||Datarati ﬁ OSF DIGITAL 50 CRM and Salesforce Marketing Cloud consultancy that supports clientele across Australia, New
expand services to an- - ~ Zealand and Asia Pacific
continue to keep up pace Expertise spans Sales Cloud, Service Cloud, and Experience Cloud implementation, app
. ; . Jan-22 (Cloud Pacific K2] <25 i i :
with contlnually evolvmg development, and business automation services
™" GROUNDSWELL Deploys Salesforce cloud applications for consumer goods, retail, technology, and life sciences
prOdUCts Dec-21 N I*I GYANSYs ~100 industries; expertise in Sales Cloud, Service Cloud, Marketing Cloud, and Experience Cloud
Dec-21 CA CREATIVE A Ye ~270 A Salesforce, Microsoft and ServiceNow partner that provides IT consulting and digital
8 Siiems md Consling ZICF transformation solutions to U.S. federal government agencies
The mapnty of the.se Dec-21 AppCentrica I*I Augs ~75 Offerslf_loud application modernization and development, as well as Salesforce and MuleSoft
transactions are driven by EO”ZF‘ Ing —— — e P e e e TS
: ACUMEN N eading professional services firm wi eep Salesforce knowledge and extensive industry
the fragmenteq mark_et as Dec-21 solutions e 800 expertise across public sector, manufacturing, financial services and other verticals
platforms continue with Nov-21 @ Cloudalyze D 50  Specializes in Salesforce CRM platform, the Salesf tem, Salesforce AppExch
. . - \ ~ ecializes in Salesforce atform, the Salesforce.com ecosystem, Salesforce xchange
buy & build strategies o s ke o P P Y PP g
Nov-21 Globant ~175 Salesforce partner with capabilities including business processes, tools and technologies
This is reflective of the Nov-21 ) gen :/‘ ..1‘:. El CREDERA ~160 Specializes in the design, delivery and implementation of solutions
wider IT services market, Nov-21 tambourine ® accen?ure ~70 Provides integrated commerce services on the Salesforce platform, CX design and engineering
where the number of :
assets acquired at an EV Nov-21 c <50 Leader and pioneer in the managed services space for Salesforce
q S kcloud
of >$1bn are limited _ _ _ _
Nov-21 Stan_/) brillio ~240 Quote-to-cash, price management and enterprise sales transformation solutions
Oct-21 Crowe <50 Salesforce cloud platform implementation and solution provider serving private equity firms and
the healthcare, life sciences, high tech, manufacturing, banking, and other verticals
Aug-21 CANDORIS CDI ~110 Provides data center solutions, managed IT services, software engineering, Salesforce consulting
L ] I
Aug-21 " Conflyence RSM <25 Provides strategic IT consulting and AMS implementation services
e e e e e e o e e e e e e e e e e e e e e e e e e a e e e e 1
Strictly Confidential Source: Equiteq Research

IT Services space upon request

Note: Equiteq would be pleased to share color / perspectives on valuation multiples in the Salesforce Ecosystem and broader : Equiteq 1
1
1



Valuation Drivers: The Market Places A Premium on Growth & Margins Over Scale

A regression analysis on public valuations for IT services companies indicates the market is rewarding high-growth, high-margin
companies with outsized valuation multiples

Regression Analysis: EV / NTM Adj. EBITDA Multiples Measured Against Growth Trends, Margin Profiles, and Scale

EV / NTM EBITDA vs. 3-Yr. Revenue Growth EV / NTM EBITDA vs. NTM EBITDA Margins

30x
L 4 2
25x
L g
20x 2 ® ¢
L * . . M
15x . &
¢ o o L %o
10x * ¢
® 2 2
5x € ¢ * ¢ e
Ox //
0% 5% 10% 35% 5% 10% 15% 20% 25% 30% $0bn $10bn $20bn $30bn $60bn
Correlation: 0.78 Correlation: 0.69 Correlation: 0.09
R-Squared: 0.61 R-Squared: 0.68 R-Squared: 0.01

Source: Equiteq, Capital IQ

Strictly Confidential Companies referenced: Accenture, Atos, Capgemini, CGl, Cognizant, Dentsu, Globant, HCL, Infosys, NTT Data, Tata Consultancy, Tech Mahindra, Wipro Equiteq 12



The Salesforce Ecosystem Has Garnered Significant Interest From a Wide-

Range of High Quality Buyers, Providing Significant Optionality for Sellers

Interest in the Salesforce Ecosystem remains strong and wide-ranging, from an investor type, industry, and size perspective

IT Services Private Equity Portfolio Companies
> —_—— . . .
accenture :I=Z=: Cognizant Capgemini@® OSF DIGITAL W .vERLINE NAVISITE
At@S (®Pearls GYANSYs Globant b""'O 1 ALIANT
.. . \
|n|i &5 wipro:is e
IcF " Ascend <% apps associates .® AllCloud
p Ness
PERFICIENT CG I <E|]am> —>XT TECHNOLOGY E/ Dital CDI <P PRIME
Professional Services and Business Consulting Marketing & Comm. Private Equity
i O ‘c One Equity Partners M|C I Boath b/
s - . FIEEAERS TR e he oa ouse
DEIOItte pwc G REDERA OmnicomGroup — V
. Other P AAAAAAA
Booz | Allen | Hamilton 7 HURON AMLICO CVIC 55 BC[PARTNERS
""""" Delta-v Capital
B ] ‘
RSBA Crowe IBDO ventures *> VntCap Technologies Frontenac (:;oglglgposb I;mﬂuey oN
Strictly Confidential Source: Equiteq Research Equiteq 13



The Equiteq Team is Comprised of Deeply Experienced Professionals Who Can
Help You Navigate the M&A Market With Sound, Objective Strategic Advice

a . Australia
Executive Leadership AT

Adam Tindall
Managing Director
New York

Greg Fincke
Managing Director
Boston

Alex Floess
Director
New York

Tristan Kuhl Bamford
Vice President
New York

David Jorgenson
CEO

Global

+1917 828 6119 Jerome Glynn-Smith
adam.tindall@equiteqg.com 2 Managing Director

& b " London

+1917 828 5090 Emmanuel Kostucki

greg.fincke@equiteq.com \ Director
London

Alexandre Steiner
Managing Director
France

+1518 320 5837
alexander.floess@equiteqg.com

+44 (0] 7415 534557
Jerome.glynn-smith@equiteq.com

+44 (0] 789 181 8997
emmanuel.kostucki@equiteqg.com

+33 603014591
alexandre.steiner@equiteq.com

+1212 256 1120 APAC

tristan.kuhlbamford@equiteq.com

(’ ’ Alex Monk
v

Managing Director

Sylvaine Masson
Director

+1716 512 2127
david.jorgenson@equiteqg.com

Singapore

+61(0) 477 672 625
alex.monck@equiteg.com

+65 8284 6383
sylvaine.masson@equiteqg.com

Strictly Confidential

Equiteq 14
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Equiteq is the Most Active Middle-Market Investment Bank Serving the

Knowledge Economy

Equiteq is able to effectively and efficiently leverage its extensive transactional experience, deep industry knowledge, and market insights to support clients
end-to-end through an M&A process

AUGLEE / Inbeqritvlab(l) m 4MILE = & . \‘\\:: pRat i A nowa. = intive - BOYDAK BLUEPOINT

ki AUTOMATION
1 cquires Sold to Sold to Sold to Sold to Acquired Sold to Invested into
After executing 100+
1 “= CAREIOWER
transactions, our W CAREIOWER

Il GvaNSys =  Z'REPLY II —_ Stax
unparalleled deal
. ebruary
experience across the

Advised on the sale Advised on the sale Advised on the sale Advised on the acquisition Advised on the sale Advised on the investment
January 2022 December 2021 December 2021 December 2021 December 2021 December 2021

gives us an unrivaled PROKURA® = = PDSGROUP &R hre...... 1+l Economists

INCORPORATED

Advised on the sale
January 2022

OPALWAVE S (3

m -
LIONPOINT
depth of insight that we
i Pmcuéemer:: : ssuplleOCham Devempment Somtlons EconcmSISIdCtonsmtlng
onsulting Sol Acquired 0l 0 Ol 0
leverage to realize the

5 (BAl h
. = > . a
best outcomes for our KEARNEY J-amdocs  mE rif == Deloitte. accenture MW < Secretariat sapphlre = £ =
C I I e nts Advised on the sale Advised on the sale Advised on the acquisition Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale
December 2021 October 2021 October 2021 August 2021 July 2021 July 2t June 2 May 2t
~ e .
)7 Pythagoras S I(MV g5 OAliaHeath =5 | ™M@ == ¢ vox:: == Sophos
Microsoft Gold Partner Cloud Transformation Management & Strategy Consulting Management Consultlng Change Consulting Banklng Technology ServlceNow Partner IT Solutions
Sold to Acquired Sold Minority to Merged with old to Sold Sold to

i
1 0
B
1

L] - Advent Infernational - ASGN - BFLDGICALIS
CREADEV accenture delv et o
Advised on the sale Advised on the acquisition Advised on the sale Advised on the sale Advised on the merger Advised on the sale Advised on the sale Advised on the sale
May 2021 May 2021 April 2021 January 2021 January 2021 December 2020 December 2020 November 2020
myrtle _— M = % micnouas r - ) =
P g aroup. == VISEO 11 [} ., = Siuoous B0 ]| ALLOLIOZKONRAD (revunr B
Operations Cansultancy Salesforce Consultancy Engineering Consultancy JV Consultancy Engineering Consultancy Salesforce Consultancy Telecoms Consultancy Digital consulting
Sold Sold to Acquired Sold to Sold to Sold to Sold to Sold to
I// {3y o
oo b solutions ‘e ankura@® = i Yanalysys sy
accenture 11 : o ==

e mason

Advised on the sale Advised on the acquisition Advised on the acquisition Advised on the sale Advised on the sale Advised on the sale
October 2020 September 2020 September 2020 March 2020 July 2020 July 2019

Strictly Confidential Equiteq 15




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

(i Securities offered through Equiteq Securities LLC, member FINRA/SIPC

Growing equity, realizing value




