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Market Overview

The E-commerce ecosystemiscontinuing to see accelerated growth inthe COVID-19 environment.
According to Salesforce, e-commerce activity increased by 71% in the second quarter of 2020.*
The question many are asking is, "will the tailwinds

E-commerce activity from COVID-19 continue to increase the adqption
rate, and prevalence of, e-commerce, or will the

Increased by /1% in the growth and adoption rates begin to flatten as brick
Second quarter Of 2020 and mortar options open back up?”

Gartner clearly outlines the leading platforms in
e-commerce (SAP Hybris, Adobe Magento, Salesforce Commerce Cloud, and Oracle Commerce
Cloud), but it's important to note the rising stars and platforms of choice for merchants serving
the SMB market through Enterprise. This report will explore these ideas and others.

COVID-19 Impact

on E-commerce &
Market Tallwinds

The impact of COVID-19 on consumer behavior is undeniable, as consumers shift their shopping
behaviors to the digital world. As a result, more than 75% of Americans tried out new products or
services since April 2020 that they want to continue using in the long-term.? This shift in consumer
behavior created a never before seen increase in global digital commerce activity.

The vast majority of industry verticals featured on the Salesforce Shopping Index saw digital
commerce grow around 50% from Q3 2019 to Q3 2020, some surpassing 100% with ease.! It
is believed that these changes in behavior will remain prevalent after the impacts of COVID-19
have subsided due to the convenience and efficiency consumers have become accustom to
experiencing. A McKinsey survey about consumer sentiments in the US confirms this prediction,
reporting that about 40% of Americans see cost savings when shopping online and as much as
70% of Americans believe that COVID-19 will have a lasting impression on personal routines.?
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In just five years, from 2015 to 2019,
e-commerce sales doubled its share of global
retail sales from just over 7% to 147%.4

In just five years, from 2015 to 2019, e-commerce sales doubled its share of global retail sales from
justover 7% to 14%.4 This trend is expected to continue in the years to come as not only consumers,
but also retailers and manufacturers, are changing their business models. E-commerce enables
a direct to consumer (D2C) model that traditional business to consumer (B2C) and business to
business (B2B) companies can benefit from. While B2C companies want to deploy a D2C model
to build brand loyalty, B2B merchants use it to create a B2C-like experience as they are able to cut
out wholesalers and distributors.
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Lastly, we have observed that many publicly traded technology and digital services firms have
by far outpaced the S&P 500. While the S&P 500 was still trading at 8.5% year-to-date, many
technology firms were surpassing their highs from the beginning of the year. Investors, both
public and private, have accepted the changes brought on by COVID-19 and have identified the
companies that will outpace the overall market as a result.
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While the S&P 500 is
trading at 8.5% year-
to-date, many publicly
traded technology
and digital services
firms are currently
outpacing the market.



Platform Overview

SAP and Oracle are geared towards the world's largest enterprises, but today Salesforce Commerce
Cloud and Adobe’'s Magento, both of which were traditionally focused on SMB clients, are
continually gaining momentum at the enterprise level. Salesforce Commerce Cloud - made up of
its B2C solution formerly Demandware (acquired in 2016) and its B2B solution formerly Cloudcraze
(acquired in 2018) - is a strong contender with an ability and reputation to take on large-scale,
multi-national, and extensive product catalog e-commerce implementations. Adobe Commerce,
Magento (acquired in 2018), strategically moved (after the acquisition) into the enterprise market
after largely serving the SMB market since its inception. Both Salesforce and Adobe are competing
to offer a complete and fully integrated CMS, CRM, marketing, commerce, and analytics platform
enabling leading merchants in their respective industries to excel. As Adobe and Salesforce go
after the upper mid-market and enterprise market share, Shopify is rapidly scaling and adding
merchants in the SMB to mid-market space with their lower cost SaaS-based solution.
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eaders INn E-commerce
Platforms Based on
Momentum :

Salesforce Commerce Cloud

For many years, Salesforce has been recognized as one of the leading digital
commerce companies in the world.» Created in 2016 through Salesforce’s
acquisition of Demandware, Commerce Cloud is a multi-tenant cloud
platform that enables B2C and B2B brands to offer unified customer
experiences across channels like social media, web, mobile, and
physical stores. The offered B2B solutions allow merchants to
seamlessly integrate activity data from their sales channels
into Salesforce’'s CRM offerings, enabling them to effectively
track their customers orders, carts, and opportunities. The B2C
solutions have similar tracking capabilities. B2C merchants are
able to unify customer engagement through one platform using
Commerce Cloud’s Al, Einstein, which can aggregate customer
data - whether the customer is using the web or mobile sites,
social media, or email - and individualize customer interactions to
drive conversion rates and brand loyalty.6 Commerce Cloud is one of
Salesforce’s fastest growing business segments at 32% year-over-year to

more than $2.5 billion in revenue in 20207
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Adobe Magento

In 2019, Gartner announced Magento as a leader in digital commerce for
a third consecutive year.®8 Magento Commerce, which powers Adobe
Commerce Cloud, is Adobe’s competitive e-commerce platform to
Salesforce's Commerce Cloud. Adobe acquired Magento in 2018
for almost $1.7 billion.? Originally focused on the SMB market,
Adobe has created an Enterprise Edition of the platform to
deliver its solutions to larger companies. Adobe’'s Commerce
Cloud has the ability to integrate with a variety of other Adobe
solutions including Adobe Analytics Cloud, Adobe Marketing
Cloud, and Adobe Advertising Cloud, further driving the platform
performance. These solutions enable brands to implement an
end-to-end solution for their e-commerce experience, as it allows
for the management, personalization, and optimization of various
commerce touch points. Over the last decade, Adobe has grown its
Experience Cloud business segment from an annual revenue of around
$500 million in 2010, to more than S3 billion in 2020.10
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Shopify

Shopify is taking the SMB marketplace by storm with a low-cost
solution that can compete with platforms such as Magento and
Salesforce; however, unlike Magento and SF, Shopify offers a fully
Saa$ solution. Not only is Shopify in a high-growth industry with
expected accelerated growth, Shopify has achieved market
leading growth rates of nearly 100% YoY growth in early years
and ~50% YoY growth in recent years even as they cross into
doing several billion in revenue. Shopify is a top pick for investors
due to their ability to deliver an affordable e-commerce platform
that is accessible to SMB clients.

Shopify Revenue
$2,500
$2,080
$2,000
£ $1,578
Uy
0 $1,500
w
D
< $1,073
$1,000
$673
$500 $389
$105 2205 .
50 [ -
2014 2015 2016 2017 2018 2019 2020

Shopify has achieved market leading growth
rates of nearly 100% YoY growth in early

years and ~50% YoY growth in recent years.




Elastic Path Commerce

Elastic Path is uniquely positioned to deliver solutions for one of
e-commerces most prominent trends, headless commerce (see
trends section). The platform is a pure-play e-commerce solution
that provides comprehensive commerce capabilities for complex
multi-vendor environments. Elastic Path Commerce’s strongest
feature is its seamless integration with a variety of content
delivery systems, including web content management (WCM),
content management systems (CMS), any digital experience
platforms (DXPs), and custom front-end presentation layers.
This allows merchants to have an e-commerce solution that can
be deployed through and connects with any kind of customer-
facing technology, such as apps or social media, as well as POS
devices.11

SAP Hybris

SAP Hybris was formed through SAP's acquisition of hybris AG. The
e-commerce platform was the perfect addition to SAP's existing
products to create an end-to-end solution set for the customer
journey. SAP Commerce Cloud is similar to Elastic Path Commerce
INn the sense that it enables the merchants to utilize a headless
commerce model. Unlikw Elastic Path, SAP offers a variety of
other front and back end add-on tools to increase efficiencies
and create a more enjoyable customer journey. Additional tools
include SAP’'s Customer Data Cloud, Marketing Cloud, Sales
Cloud, and Service Cloud. These add-ons allow merchants to
take full advantage of the SAP ecosystem to create a full cycle
e-commerce platform that collects and stores customer data,
analyzes it, and utilizes the newly gained insights to improve sales
and customer service processes.1? Cloud revenue has been a major
growth driver for SAP, as its suite of cloud products experienced 40%
revenue growth in 2019.13
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HCL Commerce

In December 2018, HCL Technologies announced its acquisition of IBM's
e-commerce platform for about $1.8 billion.14 The platform featured
additional digital commerce solutions around marketing and
customer experience. Earlier this year, HCL partnered with
Google to bring HCL Commerce and related software offerings
to Google Cloud. The platform now allows for multi-cloud
and hybrid-cloud deployments with a secure and elastic
infrastructure. HCL Commerce includes a headless commerce
model and various front-end customizations for B2C and
B2B merchants. Additional CMS and CRM tools, coupled
with Optimized Merchandising that includes natural language
processing capabilities, allow for targeted customer interactions.
The platform has proven itself to be very effective, as customers
in the retail industry have seen a 108% increase in conversions and
a 5% increase in revenue from cross-sell promotions through optimized
merchandising.1®
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Brands Reinventing the
Consumer kExperience
- 0_00000000__]

In recent years, many consumer brands have started to deploy mobile apps and other digital
strategies to expandtheir presence inthe digital shopping landscape. These transformationsinclude
an increased social media presence through specifically tailored content and the development of
brand-specific mobile apps to drive brand loyalty and streamline customer interactions, as well as
the deployment of Al in the form of chat bots and other analytical tools.

In 2017, Chipotle announced the release of a mobile app that is meant to
bring their business to the digital realm.® The app, available on Apple and
Android devices, enables its user to quickly and comfortably order and
pay for food. The app also has a feature called "Smarter Pickup Times”
that allows users to choose specific pick-up times, giving them more
control over the ordering process.

Firstreleased in 2008 and re-engineered in 2019, Domino’s GPS tracker for
its pizza deliveries is a similar example of a brand reinventing its customer
interaction. The app allows its customers to track their orders in real time
while receiving additional information about the delivery process, such as
the name of the person delivering the pizza. While being a success with
customers, the app also created a data capturing tool for franchisees, as
it allows them to gain valuable insights into the delivery processes and
their efficiency.t’

Warby Parker released a VR tool in early 2019 that allows its customer to
try on glasses from the comfort of their home. The same feature has been
adopted by a variety of other retailers, including IKEA, in recent years. The
tools enable customers to experience a more pleasant and streamlined
shopping experience, as order and payment options are available though
the app as well.18
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Trends Driving Growth
for Technology & Digital
Consultancies

E-commerce has seen rapid innovation in recent years that is bound to

continue, as consumers are getting acclimated to the use of online

mediums to buy essential as well as non-essential goods. Currently,

there are a number of trends, including headless commerce, direct-

to-consumer (DTC), progressive web apps, and personalized
customer interaction, that are driving growth in the industry.

Headless commerce enables merchant's to decouple front and

back end operations of their e-commerce strategy. The front end

part of the operations include the presentation side that includes

social media and other online presences like web stores, while the

back end operations refer to the e-commerce solution or platform

that is integrated to manage commerce functionality. Headless

commerce is especially useful for merchants that are content driven and

in the need of lowering customer acquisition costs (CAC). The seamless integration

of various Al and AR technologies on the front end enables brands to personalize and improve
customer engagement, while ultimately driving conversion rates and lowering CAC.19

Direct-to-consumer is a form of commerce that was given way by the acceleration of digital
commerce. The D2C model enables manufacturers to cut out wholesalers, distributors, and
retailers, ultimately saving costs and lowering costs for consumers. This also means that things
like logistics, marketing and customer service become the merchants responsibility. Shopify is
one of the most popular e-commerce platforms that provides a D2C model. A well known brand
that utilizes a D2C model is the Dollar Shave Club. Dollar Shave Club provides shaving products
through its website at lower cost than comparable retailers.20

Trends driving growth in the E-commerce
space include headless commerce, direct-to-
consumer (DTC), progressive web apps, and
personalized customer interaction.
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Progressive web apps, originally introduced by Google engineers in 201521, have been adopted
at high rates in recent years. The term refers to websites that utilize the latest web technology,
but are designed to look and feel like mobile apps. This enables users to comfortably access
websites from mobile device browsers in a mobile friendly web environment without having to
download any apps. Progressive power apps have been proven to increase website performance
by increasing visitor traffic, conversion rates, and engagement time, while lowering loading times
and bounce rates.22 Prominent examples of companies that have adopted progressive web apps
are Forbes, AliExpress, Twitter, and Pinterest.23

Lastly, merchants are deploying various technologies to customize and personalize while
automating various steps of their customer engagement. To achieve this, many companies deploy
Al and machine learning technologies to track and collect data on user behavior, analyze the data,
and customize their customer communication based on the insights gained. Not only do brands
strive to deliver personalized communication, but almost /5% of customers are expecting brands
to understand their needs and adapt accordingly.24 For this purpose, many deploy chat bots with
natural language processing (NPL) capabilities to combine automation and customization in the
customer service process.

MEA Activity

ME&A activity in the digital commerce market has been strong in recent years. Salesforce Commerce
Cloud currently does not have a lot of service providers, but the fact that they are rapidly growing
is driving interest from strategics and financial investors alike. Magento, by being pulled into the
Adobe Cloud ecosystem, is now part of a more inclusive set of solutions for enterprises, which
drives interest in Magento partners. Lastly, investor's interest in Shopify is mainly driven by its
massive growth in market share, while demonstrating its ability to add websites to its platform.

7/ Mile
E-commerce
Transactions
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https://www.ey.com/en_us/news/2020/11/ey-continues-investments-in-digital-capabilities-through-acquisition-of-zilker-technology
https://www.7mileadvisors.com/transaction/belatrix-software-acquired-by-globant/
https://www.7mileadvisors.com/transaction/something-digital-acquired-by-genpact/
https://www.7mileadvisors.com/transaction/sada-systems-microsoft-business-unit-has-been-acquired-by-core-bts-inc/
https://www.7mileadvisors.com/transaction/keste-recapitalized-by-trinity-hunt-partners/
https://www.7mileadvisors.com/transaction/7-mile-advisors-announces-another-successful-transaction-in-the-microsoft-space/
https://www.7mileadvisors.com/transaction/springbox-acquired-by-prophet/

Notable Transactions

DEN Seller Buyer Description

Zilker Technology is a provider of digital consulting services
intended to integrate with complex back-end systems both on-
premise or in the cloud. The company’s platform combines the

10/30/2020 agility of a start-up with the experience and expertise of a global
consulting firm by unlocking the value of client data and delivering
it to digital platforms, enabling customers to get complex back-
end systems both on-premise or in the cloud.

Blue acorn iCi is a digital commerce agency intended to help
clients achieve growth through a data-driven approach. The
company's digital business focuses on designing, development,
marketing and optimization of shopping websites, analyzing

10/8/2020 customer data, adding features based upon analytics, and
providing customer feedback. The company reached a definitive
agreement to be acquired by Infosys (NSE: INFY) for approximately
$125 million on October 8, 2020.

Something Digital is a provider of e-commerce services, intended
to fuse experience and process innovation to help clients drive
end-to-end digital transformation. The company offers digital

10/5/2020 marketing, user experience, design, channel optimization, and
store launching services through platforms Magento, Shopify, and
Jupiter. The company was acquired by Genpact (NYS: G) for an
undisclosed amount on October 5, 2020.

Keste is an award-winning B2B digital business solutions and
development company headqguartered in Plano, Texas. Founded
in 2004, Keste serves enterprise clients by spearheading end-to-

6/4/2020 end complex digital transformation initiatives, including Enterprise
Resource Planning (ERP), Customer Relationship Management
(CRM), Configure-Price-Quote (CPQ), Public Cloud, and Business
Intelligence initiatives.

Mediaspa is a full-service e-commerce agency providing the
core services of strategy, design, development, and optimization
4/1/2020 of e-commerce applications. Mediaspa continually tests and
implements the latest e-commerce technologies to help the
businesses of clients perform better, faster, and more profitably.

Redbox is a global e-commerce agency based in London, United
Kingdom. The company provides end-end digital, omnichannel,
and multichannel commerce solutions for international businesses
and brands, within both B2C and B2B sectors, thereby enhancing

3/11/2020 their customers' lifetime value. The company was acquired by
SQL Ingénierie (PAR: SQI) for an undisclosed amount on March 11,
2020. The acquisition helps to scale-up their presence in the UK,
deploy commercially in the Middle East, and boost their support
capabilities via their services centers.

The BORN Group is a provider of marketing services. The
company provides content for various channels, including print,
broadcast, film, video, photography, digital, and mobile. Its
services include copy writing, photography, video and motion

11/5/2019 graphics, web design, brand strategy, campaign and promotion
strategies, and website implementation. The company was
acquired by Tech Mahindra (BOM: 532755), a subsidiary of
Mahindra & Mahindra (NSE: M&M), for $95 million on November
5, 2019.
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3/7/2019

12/19/2018

11/5/2018

8/22/2018

8/8/2018

9/20/2017

Springbox is an Austin, Texas-based agency that helps companies
become digital leaders and realize the potential of transformative
ideas to achieve uncommon growth. Its portfolio of services
includes business consulting, digital experience design, campaign
planning and management, and digital product development. The
company was acquired by Prophet for an undisclosed amount on
March 7, 2019.

Established in 1999, DEG is a top data-driven marketing,
commerce, and collaboration solutions agency
headqguartered in Overland Park, Kansas, with additional
offices in Denver, Pittsburgh, and Des Moines. The agency’s
more than 300 employees offer a comprehensive suite

of marketing and technology services that enable brands

to implement and integrate e-commerce platforms with
digital marketing strategy and campaigns. The company
was acquired by Dentsu Aegis Network for an estimated
$150 million on December 18, 2018.

Demac Media is Canada's largest and most established
e-commerce agency. It leverages strategic partnerships
with world-class commerce platforms including Adobe/
Magento, Shopify, and Workarea. The company

was acquired by Bounteous, via its financial sponsor
Mountaingate Capital, through an LBO on November 7,
2018 for an undisclosed sum.

BVAccel, which launched in 2013, boasts a successful
track-record of scaling innovative brands, such as

MVMT Watches, RedBull, Rebecca Minkoff, Tommy

John, Chubbies, Untuckit, and Boll & Branch. As one of
the pioneer Shopify Plus agency partners, BVAccel has
designed, developed, and optimized many cutting-edge
digital storefronts. The company was acquired by August
Spark and Merion Investment Partners through an LBO on
August 22, 2018 for an undisclosed sum.

Gorilla Group is a provider of end-to-end experience-
driven e-commerce services. The company offers services
that combine user experience, design, content, and

brand strategy to facilitate post-launch managed services,
enabling businesses across the Manufacturing, Distribution,
Apparel, Retail, Health and Beauty, and Food and Beverage
sectors to successfully evolve and compete in the digital
economy. The company was acquired by Wunderman
(WPP subsidiary) for $80 million on August 8, 2018.

Founded in 2003, LYONSCG works with a number of
leading retail and B2B brands such as GoPro, Titleist/
FootJoy, Timex, Charlotte Russe, Vince, and Bayou Steel.
Its capabilities include digital strategy, experience design,
and e-commerce implementation. With more than 300
people across North America and the UK, LYONSCG is one
of the largest independent digital commerce firms. The
company was acquired by Capgemini (PAR: CAP) for an
undisclosed amount on September 20, 2017.

16



Notable Transactions Continued

Date Seller

Buyer

/ Mile Advisors

Description

5/15/2017
6/8/2016 PESW
8/5/2015 PFSW
Resources
1. Salesforce: The Shopping Index
2. Survey: US consumer sentiment during the coronavirus crisis
What Overstock’s Strong Performance Means for E-Commerce
Growth
4. What Is the Future of Ecommerce? 10 Insights on the Evolution of an
Industry
5. Salesforce Named a Leader in the Gartner 2019 Magic Quadrant for
Digital Commerce — For the Fourth Consecutive Year
6. Get Started with Commerce Cloud
7. Salesforce: 2020 Annual Report
8. Adobe (Magento) Named a Leader in 2019 Gartner Magic Quadrant
for Digital Commerce Platforms
9. Adobe to Acquire Magento Commerce
10. Adobe: Investor Handout January, 2020
11. Elastic Path Commerce: Technical Overview
12. SAP
13. SAP: 2019 Annual Report
14. HCL Technologies to Acquire Select IBM Software Products for $1.8B
15. HCL Commerce
16. Chipotle’'s New Mobile App Makes Ordering Real Food On-The-Go

Even Easier

Media Hive is a provider of e-commerce and Internet
technology services. The company's e-commerce

and Internet technology services include expertise in
cross-channel commerce strategy, custom application
development, and the creation of innovative retail
experiences for any device, enabling users to avail
e-commerce services. The company was acquired by
Accenture (NYSE: ACN) for an undisclosed amount on May
15, 2017. With the acquisition of Media Hive, Accenture
is significantly strengthening its commerce capabilities,
particularly in Salesforce Commerce Cloud.

Based in Basingstoke, Hampshire (UK.), Conexus is a
leading consultant and system integrator for omni-channel
commerce solutions. The company has engaged with
some of the world’s leading brands to help them grow, and
partners with leading business and technology companies,
including SAP Hybris, Rackspace, and others. The company
was acquired by PFSweb (NASDAQ: PFSW) for GBP 7.3
million on June 8, 2016. The payment was made in an
initial payment of GBP 5.885 million and a contingent
payout of out GBP 1445 million. The acquisition was
untended to strengthen PFSweb’s SAP Hybris offering and
bolster their European presence.

CrossView is a provider of e-commerce system integration
services. The company specializes in providing system
integration services, digital analytics services, web hosting
services, web management services, and other information
technology services to its clients. The company was
acquired by Pfsweb (NAS: PFSW) for $48.707 million on
August 5, 2015.

17. Domino’s will launch GPS tracking for delivery orders by
end of 2019

How to use Warby Parker's new AR feature to try on
glasses

The Headless Commerce Showdown: The Unseen
Strategy Retailers Use to Win Ecommerce Market Share
Direct to consumer: the D2C eCommerce revolution!
Introduction to Progressive Web Applications

PWA Stats

11 Examples of Progressive Web Apps

The New Rules of Customer Engagement: Key Trends
From Global Research

7 Tech Leaders On How COVID-19 Will Accelerate Digital
Transformation

HCL brings its Commerce platform, HCL Commerce, to
Google Cloud

HCL Technologies: Investor Presentation Q4 FY20a

18.
19.
20.
21
22.
23.
24.
25.
26.

27.
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https://public.tableau.com/profile/salesforcecommercecloud#!/vizhome/SalesforceShoppingIndex/SalesforceShoppingIndex
https://www.mckinsey.com/business-functions/marketing-and-sales/our-insights/survey-us-consumer-sentiment-during-the-coronavirus-crisis
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https://www.shopify.com/enterprise/the-future-of-ecommerce
https://www.shopify.com/enterprise/the-future-of-ecommerce
https://www.salesforce.com/blog/2019/08/gartner-digital-commerce-cloud.html
https://www.salesforce.com/blog/2019/08/gartner-digital-commerce-cloud.html
https://trailhead.salesforce.com/en/content/learn/modules/cc_ccbasics/cc_ccbasics_getstarted
https://s23.q4cdn.com/574569502/files/doc_financials/2020/ar/Salesforce-FY-2020-Annual-Report.pdf
https://magento.com/news-room/press-releases/adobe-magento-named-leader-2019-gartner-magic-quadrant-digital-commerce
https://magento.com/news-room/press-releases/adobe-magento-named-leader-2019-gartner-magic-quadrant-digital-commerce
https://news.adobe.com/news/news-details/2018/Adobe-to-Acquire-Magento-Commerce/default.aspx#:~:text=Adobe%20(Nasdaq%3AADBE)%20today,to%20customary%20purchase%20price%20adjustments.
https://www.adobe.com/content/dam/acom/en/investor-relations/pdfs/Adobe-Investor-Handout-January2020.pdf
https://www.elasticpath.com/sites/default/files/Elastic-Path-Commerce-Technical-Brochure3.pdf
https://www.sap.com/products/crm.html
https://www.sap.com/docs/download/investors/2019/sap-2019-integrated-report.pdf
https://newsroom.ibm.com/2018-12-06-HCL-Technologies-to-Acquire-Select-IBM-Software-Products-for-1-8B
https://www.hcltechsw.com/products/commerce
https://ir.chipotle.com/news-releases?item=122385
https://ir.chipotle.com/news-releases?item=122385
https://www.cnbc.com/2019/07/16/dominos-will-launch-gps-tracking-for-delivery-orders-by-end-of-2019.html
https://www.cnbc.com/2019/07/16/dominos-will-launch-gps-tracking-for-delivery-orders-by-end-of-2019.html
https://www.cnet.com/how-to/how-to-use-warby-parkers-new-ar-feature-to-try-on-glasses/
https://www.cnet.com/how-to/how-to-use-warby-parkers-new-ar-feature-to-try-on-glasses/
https://www.bigcommerce.com/blog/headless-commerce/#what-is-headless-commerce
https://www.bigcommerce.com/blog/headless-commerce/#what-is-headless-commerce
https://blog.edesk.com/resources/d2c-ecommerce/
https://blog.pusher.com/introduction-progressive-web-apps/
https://www.pwastats.com/
https://medium.com/@the_manifest/11-examples-of-progressive-web-apps-944f6db25a5a
https://www.salesforce.com/blog/2019/06/customer-engagement-trends.html#:~:text=Personalization%20%E2%80%94%20already%20recognized%20by%20marketers,deciding%20to%20buy%20from%20them.
https://www.salesforce.com/blog/2019/06/customer-engagement-trends.html#:~:text=Personalization%20%E2%80%94%20already%20recognized%20by%20marketers,deciding%20to%20buy%20from%20them.
https://www.crn.com/slide-shows/networking/7-tech-leaders-on-how-covid-19-will-accelerate-digital-transformation/8
https://www.crn.com/slide-shows/networking/7-tech-leaders-on-how-covid-19-will-accelerate-digital-transformation/8
https://retail-today.com/hcl-brings-its-commerce-platform-hcl-commerce-to-google-cloud/
https://retail-today.com/hcl-brings-its-commerce-platform-hcl-commerce-to-google-cloud/
https://www.hcltech.com/investors/results-reports?year=2019-20
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