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Technology 

Initiating Coverage: We initiate coverage of Boardwalktech Software Corp. (“Boardwalk” or 
“the Company”) with a Speculative Buy rating and 12-month target price of C$1.30/shr, 
implying upside of 62.5% from the stock’s last closing price of C$0.80/shr. 

Boardwalk is an enterprise software-as-a-service (SaaS) provider designing collaborative data 
management solutions to greatly enhance efficiencies, data governance, and actionable 
insights across both structured and unstructured information. The Company leverages its 
patented Boardwalk Digital Ledger technology to revamp traditional enterprise workflows – 
particularly those involving Excel spreadsheet applications – by enabling a seamless and 
secure central collaboration platform that offers full data provenance (i.e., auditability and 
traceability) at the cell (or unit) level. 

Investment Thesis: We highlight the following key reasons why investors should consider 
purchasing shares of Boardwalk for a long-term investment. 

▪ Inflection Point: After toiling through several years of its start-up/proof-of-concept phase, 

Boardwalk pivoted in C2018 from a necessary but growth-stifling perpetual license model 

into its now recurring SaaS platform. During this time, SaaS revenues have blossomed from 

$1.6M in F2019 to an annualized $4.4M through three quarters of F2023, with current 

annual recurring revenue (ARR) through $6.2M+. From here, we look for an ~40% three-

year compound annual growth rate (CAGR) to F2025 alongside the realization of 

considerable operating leverage and an EBITDA-positive turn exiting F2024. 

▪ Marquee Customer Validation, Land and Expand: Boardwalk’s innovative technology has 

received tier one validation by a client roster reflecting a who’s who of Fortune 500 mega-

cap companies, including Apple (AAPL-NASDAQ, NR), Ernst & Young (EY) (Private), Coca-

Cola (KO-NYSE, NR), Levi Strauss (LEVI-NYSE, NR), Onsemi (ON-NASDAQ, NR), and Estée 

Lauder (EL-NYSE, NR), while we believe two unnamed large contract wins represent 

Citigroup (C-NYSE, NR) and Meta Platforms (META-NASDAQ, NR) (formerly Facebook). 

Moreover, these customers are quickly expanding their initial contracts considerably, 

fuelling a formidable land-and-expand strategy accompanied by a high retention rate. 

▪ Unbounded TAM, Industry Tailwinds: With the aforementioned clients spanning sectors 

such as hardware technology, accounting, consumer packaged goods (CPG), clothing retail, 

semiconductor manufacturing, cosmetics, banking, and social media, Boardwalk’s total 

addressable market (TAM) appears unbounded. Further, ever-increasing organizational 

pressures to prioritize and adhere to environmental, social, and governance (ESG) 

mandates are providing added tailwinds around supply-chain visibility and traceability, 

along with the banking sector’s spotlight on data governance. Meanwhile, companies 

realize that success on these fronts also translates into vast operational improvements. 

▪ Scalability: Boardwalk’s low-code solution enables swift implementation times and 

requires little customization, while the Company’s “teaming agreements” forge a pack 

hunting approach to attack the banking sector and optimize operating leverage. 

▪ Stewardship: CEO Andy Duncan and CFO Charlie Glavin bring over five decades in 

aggregate senior leadership experience across both start-ups and publicly listed companies. 
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Boardwalktech Software Corp. designs and licenses enterprise

software solutions. Its products include Boardwalk Enterprise Digital

Ledger Platform, an enterprise platform, which enables customers to

automate manual business processes and turn them into enterprise

digital applications using its patented digital ledger data

management technology; and Boardwalk Digital Ledger Platform for

building and maintaining applications with multiple internal or

external users working in Excel, a web form, or mobile environment as 

the user interface. The company was founded in 2004 and is

headquartered in Cupertino, California.
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Boardwalktech Software Corp. (BWLK-TSXV C$0.80) - Data Sheet Speculative Buy | PT: C$1.30

Company Description Consensus 3M Ago Current Return

Rating: n/a n/a 

Target: n/a n/a n/a 

Median: n/a n/a n/a 

High: n/a n/a n/a 

Low: n/a n/a n/a 

Consensus Distribution

Sector Outperform/Buy 0

Sector Perform/Hold 0

Sector Underperform/Sell 0

# Est 0

Charts

Peers' Forward EV/Revenue (NTM) Multiples Inflection Point - Revenues ($M)

Company Financials

Fiscal year/quarter 2019A 2020A 2021A 2022A Q123A Q223A Q323A Q423E 2023E 2024E 2025E Key Statistics
In $000s except per share

Revenue 4,917 4,636 4,343 4,375 1,505 1,482 1,836 1,812 6,635 9,106 11,983 52-Week High: $0.91

Growth % 12.9% (5.7%) (6.3%) 0.7% 48.1% 34.0% 73.9% 51.3% 51.7% 37.2% 31.6% 52-Week Low: $0.29

Consensus n/a n/a n/a n/a n/a n/a n/a 1,812 6,635 9,106 11,983 Avg. Vol (000): 39.6

Growth % n/a n/a n/a n/a n/a n/a n/a 51.3% 51.7% 37.2% 31.6% Shares Outstanding (M): 52.1

Gross profit 4,356 4,000 3,753 3,788 1,357 1,339 1,681 1,647 6,023 8,353 11,009 Market Cap ($M): 27.9

Margin % 88.6% 86.3% 86.4% 86.6% 90.2% 90.3% 91.5% 90.9% 90.8% 91.7% 91.9% Net Debt ($M): (0.4)

Consensus n/a n/a n/a n/a n/a n/a n/a 1,647 6,023 8,353 11,009 Enterprise Value ($M): 29.9

Margin % n/a n/a n/a n/a n/a n/a n/a 90.9% 90.8% 91.7% 91.9% Div Yield: 0.0%

Adj. EBITDA (3,224) (2,575) (1,675) (1,929) (255) (683) (243) (364) (1,546) (620) 845 Fiscal Year End: Mar-31

Growth % NM NM NM NM NM NM NM NM NM NM NM Employees: 70

Margin % (65.6%) (55.5%) (38.6%) (44.1%) (17.0%) (46.1%) (13.2%) (20.1%) (23.3%) (6.8%) 7.1%

Consensus n/a n/a n/a n/a n/a n/a n/a (364) (1,546) (620) 845

Growth % n/a n/a n/a n/a n/a n/a n/a NM NM NM NM 

Margin % n/a n/a n/a n/a n/a n/a n/a (20.1%) (23.3%) (6.8%) 7.1% Top Insider Ownership

Capex 15 6 7 22 5 5 4 4 17 18 24

Intensity 0.3% 0.1% 0.2% 0.5% 0.3% 0.3% 0.2% 0.2% 0.3% 0.2% 0.2% Duncan, Andrew T. 3.6%

Net debt (Basic) 3,338 3,364 (3,101) (869) (1,718) (1,394) (373) (259) (259) 807 364 Krishnan, Ravi Ganesh 2.6%

Cash 195 795 3,101 869 1,718 1,394 373 259 259 2,193 2,636 Glavin, Charles F. 0.8%

EPS (FD) ($2.11) ($0.45) ($0.15) ($0.08) ($0.02) ($0.02) ($0.01) ($0.01) ($0.07) ($0.05) ($0.03) Bennet, Steven 0.1%

Consensus n/a n/a n/a n/a n/a n/a n/a ($0.01) ($0.07) ($0.05) ($0.03)

FCFPS (FD) $1.15 $0.05 ($0.07) ($0.05) $0.02 ($0.01) ($0.03) ($0.00) ($0.01) ($0.00) $0.03 Total 7.2%

Canadian SaaS Providers 2023 CY 2024 CY

kneat.com, inc. KSI-TSX $2.69 155.1 45% 5.9x 64% 9.1x (5%) 40% 4.2x 66% 6.3x 6%

Wishpond Technologies Ltd. WISH-TSXV $0.69 28.4 29% 1.3x 67% 2.0x 6% 26% 1.0x n/a n/a 8%

Pluribus Technologies Corp. PLRB-TSXV $1.85 47.1 14% 1.1x 65% 1.7x 21% 7% 1.0x 66% 1.6x 22%

mdf commerce inc. MDF-TSX $3.52 156.1 3% 1.3x 59% 2.2x 4% n/a n/a n/a n/a n/a

Absolute Software Corporation ABST-TSX $11.41 797.9 20% 2.6x 84% 3.1x 24% 15% 2.2x 83% 2.7x 25%

Kinaxis Inc. KXS-TSX $172.88 3,461.9 18% 7.8x 61% 12.7x 14% 20% 6.5x 63% 10.3x 17%

Tecsys Inc. TCS-TSX $29.95 320.2 9% 2.6x 45% 5.7x 7% 13% 2.3x 49% 4.7x 11%

The Descartes Systems Group Inc. DSG-TSX $105.60 6,311.4 17% 11.3x 76% 14.8x 43% 10% 10.2x 77% 13.3x 45%

Docebo Inc. DCBO-TSX $49.39 1,057.8 32% 5.4x 81% 6.6x 7% 27% 4.2x 82% 5.1x 8%

Mean (excl. BWLK) 1,370.7 21% 4.4x 67% 6.4x 14% 20% 4.0x 69% 6.3x 18%

Median (excl. BWLK) 320.2 18% 2.6x 65% 5.7x 7% 18% 3.2x 66% 5.1x 14%

Boardwalktech Software Corp. BWLK-TSXV $0.80 30.3 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Echelon estimates 29.9 38% 3.6x 91% 3.9x (13%) 40% 2.6x 92% 2.8x 6%

Source: S&P Capital IQ, Echelon estimates
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Investment Thesis 

After introducing some of the key components that form our investment thesis upfront, we elaborate on each below. 
Those who wish to first dive deeper into the Company’s background, innovative technology, and product offerings can 
skip to our Business Overview before proceeding. 

Inflection Point 

We believe Boardwalk is in the midst of an inflection point that will see the Company ramp its top-line organic growth 
over the next several years while realizing significant operating leverage toward EBITDA profitability exiting F2024. 

▪ C2018 Public Listing, Pivot to SaaS: In June 2018 the Company went public through a reverse takeover (RTO) 

transaction and concurrently raised ~$6.9M (net proceeds) in equity capital, which enabled the Company to make 

significant investments toward its leadership and sales and support teams while paying down $1.5M of its then 

$7.3M in debt (Boardwalk has since paid down all of its outstanding debt). That month also saw Boardwalk appoint 

a new seasoned CFO along with five new sales hires with experience in enterprise software. At the same time, the 

Company opted to revamp its go-to-market strategy by shifting from its perpetual software license model to a SaaS 

platform. Although selling perpetual software licenses helped proliferate Boardwalk’s technology and establish 

proof-of-concept, the obvious shortcoming entailed front-loaded payment terms for new clients, permitting 

indefinite use of the software. The license often included a considerably smaller recurring revenue component 

(perhaps ~20% of the initial payment) for ongoing professional services work in the years thereafter. Thus, the 

model was not conducive to either consistent revenues or growth considering the Company had to continue 

backfilling lost revenues beginning in the second year following a new client win. To provide better clarity into the 

transition’s progress, Boardwalk began breaking its Software subscriptions and services segment into two sub-

segments – 1) SaaS, 2) Legacy (hosting and maintenance) – Legacy revenues are associated with Boardwalk’s 

perpetual licenses that the Company began migrating to the SaaS platform. This sub-segmented disclosure helped 

paint a contrasting underlying story to the Company’s largely flat total revenues between F2019-2022 of $4.9M-

4.4M (see Exhibit 1 below), considering that Boardwalk’s SaaS License revenues went from $1.6M in F2019 (year 

ending March 31, 2019, i.e., Boardwalk’s first year transitioning to the new SaaS model) to F2023’s $4.4M in 

annualized SaaS revenues through three quarters, implying an ~29% CAGR during that time (see Exhibit 18 within 

our Financial Position and Forecasts section for a chart reflecting this underlying SaaS growth). In addition, the 

Company’s current ARR is ~$6.2M+, pointing to a continued growth trajectory across the next twelve months 

(NTM) that has already been secured, i.e., not inclusive of any additional contract wins during that time. 

Exhibit 1 – Growth Inflection – Revenues ($M) 

 
Source: Boardwalk financials, Echelon estimates 
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▪ Next Leg of Growth: With three quarters now in the bag for Boardwalk’s F2023 year, we look for ~$6.6M in full 

year revenues, reflecting ~51.7% y/y growth, while for F2024 and F2025 we forecast a top line of ~$9.1M and 

~$12.0M, respectively, for an ~40% three-year CAGR.  

o Sales Pipeline…: Lending confidence to our projected growth, we first highlight Boardwalk’s publicly stated 
sales pipeline of $7M+, as of the Company’s recent FQ323 release on February 22, 2023. This is a highly 
qualified sales pipeline, as the Company indicates in its associated MD&A that it only includes “bottoms-up 
deals that have an identified project for each customer with target closing and factored contribution, based 
solely upon expected revenue in the first year that a contract closes, not over the economic life of the 
engagement.” Boardwalk also states that the pipeline only includes two near-term banking and financial 
services contracts rather than all prospects; this is due to the typically larger size of banking deals and so as not 
to inflate the pipeline. Notably, in Boardwalk’s F2022 release, its sales pipeline stood at $7.5M while its ARR 
was $3.7M; fast-forward three quarters and its sales pipeline hasn’t come down materially, while the Company 
has converted nearly $2.6M to its ARR, which we referenced at ~$6.2M+ currently. We believe the $7.0M+ 
pipeline reflects between ~$4.0-4.5M in potential ARR, with the other $2.5-3.0M representing professional 
services revenue in the first year. For context, our F2024 and F2025 forecasts within the Software subscriptions 
and services segment (which can be viewed as a proxy for ARR) are $7.2M and $9.7M, respectively – given the 
Company’s existing ARR prior to entering its upcoming fiscal year (just ~$1.0M below our F2024 estimate), we 
consider our forecasts conservative and reflecting baseline projections, thus holding the potential for material 
outperformance. 

o …and Beyond: We would also highlight Boardwalk’s communicated aspirations of attacking two separate 
$100M+ market opportunities that the Company feels it can reasonably win across the next 36-48 months. 
One channel surrounds the banking and financial services space, where the Company announced its largest 
contract win and first within the banking vertical in late March 2022 (please see more details about how 
Boardwalk’s technology provides the banking sector with an entirely new solution to remediate end-user 
computing (EUC) spreadsheet applications and reduce overall compliance risk, within our Velocity (banking 
product) section here). The Company is targeting 50 bank contracts over the next four years as an achievable 
goal, while each win could deliver Boardwalk ~$2M in annual revenues to total $100M. The other market 
channel surrounds the Company’s more traditional enterprise clients, where the Boardwalk Digital Ledger and 
Radius Control Tower technology offerings are providing tremendous value across a diverse scope of areas, 
e.g., supply chain/manufacturing, and accounting/tax. Boardwalk targets companies generating $1B+ in 
annual revenues, i.e., mid-market up to and including Fortune 1000 companies, while similarly believing this 
channel could represent a $100M+ revenue opportunity for the Company over the next three to four years. 
The back-of-the-envelope math suggests 100 of these contracts at ~$1M in ARR for each – which assumes 
transitioning roughly ten mission-critical spreadsheet applications per company onto the Boardwalk Digital 
Ledger at ~$100K per spreadsheet. While we believe these goals are merely loose aspirational targets for 
Boardwalk, we highlight them to provide context around what the Company believes is reasonably possible 
with optimal execution and thus, the underlying potential for upside beyond our forecasts – for context, our 
forecast period exits F2028 with just $22.8M in total revenues versus Boardwalk’s targeted $200M+. 

▪ Profitability: Alongside a boost in top-line growth, we believe the Company can demonstrate cost discipline across 
the next several quarters, en route to turning EBITDA positive exiting F2024 – recall that Boardwalk’s FQ424 is the 
quarter ending March 31, 2024, and roughly one year away. This progression shouldn’t prove to be too daunting 
of a task, as the Company has generated quarterly EBITDA prints in excess of -$0.7M for 14 consecutive quarters 
now, while its recent FQ323 print saw its highest quarterly EBITDA as a public company at -$0.2M. Boardwalk 
should continue to grow revenues reasonably faster than its cash operating expenses going forward. For context, 
we are forecasting F2023/F2024/F2025 revenue growth of 52%/37%/32% against cash operating expense growth 
of ~32%/19%/13%, with gross margin acting as a slight tailwind toward profitability throughout our forecast period. 
Although we expect Boardwalk to continue hiring personnel and investing in growth, we believe the Company will 
leverage the timing of new contract wins to guide additional investment, while remaining focused on attaining 
EBITDA profitability (on a quarterly basis) within F2024. Aiding in the Company’s journey toward realizing significant 
operating leverage will be the teaming agreements constructed to attack the banking channel, enabling Boardwalk 
to collect the SaaS license fees while its teaming partners take on the heavy lifting professional services work (we 
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elaborate on this strategy within our Scalability investment thesis bullet below). Exhibit 2 highlights the evolution in 
Boardwalk’s EBITDA and EBITDA margin throughout our forecast period. 

Exhibit 2 – Adjusted EBITDA ($M) and EBITDA Margin (%) 

 
Source: Boardwalk financials, Echelon estimates 

Marquee Customer Validation  

While we later highlight Boardwalk’s innovative technology in more depth within our Business Overview section, 
ultimately, it’s the Company’s roster of Fortune 500+ clients, spanning trillions of dollars in aggregate market cap, that 
can shoulder most of the talking to support its value. It speaks volumes that Boardwalk – C$35M+ in comparative 
market value – was chosen by these gargantuan global enterprises as the data management software vendor of choice 
to help them achieve optimal efficiencies across various business units. We know that these enterprises chase efficiency 
and optimization with relentless rigour, while chosen vendors must deliver standout performance to remain contracted 
and affiliated. Within that landscape, Boardwalk has not only demonstrated that its technology offerings prove capable 
enough to land these tier one customers, but to expand business with them soon after getting in the door – the 
Company’s land-and-expand strategy has been a key tailwind driving Boardwalk’s revenue growth (please see our Case 
Study: A Land-and-Expand Playbook, which delves deeper into this emerging tailwind). Exhibit 3 highlights many of 
Boardwalk’s more recognized global customers, which include EY, Estée Lauder, Apple, Coca-Cola, Mars (Private), 
Qualcomm (QCOM-NASDAQ, NR), Onsemi, HCL Technologies (HCLTECH-NSEI, NR), British Broadcasting Corporation 
(BBC) (Private), General Mills (GIS-NYSE, NR), Heineken (HEIO-AMS, NR), Sekisui Chemical (4204-TSE, NR), and Levi’s. 
Not to be forgotten, we later delve into our “educated assumptions” around Citigroup and Meta Platforms, given a 
combination of press released and public information. Without diving into the “hows” – which we save for our later 
discussion around Boardwalk’s technology – we can provide a few brief examples around “why” some of these multi-
billion-dollar revenue generators are using Boardwalk’s digital ledger platform within certain business units, with plans 
of expanding into others: 

▪ Onsemi: Onsemi receives ~25 requests for proposals (RFPs) or requests for quotations (RFQs) per day. Previously, 

it would often take the company an average of seven days to respond given the complexity of data and components 

listed in the associated spreadsheets. After just a six-week Boardwalk implementation, the Boardwalk Digital Ledger 

technology now enables Onsemi to collaborate on these spreadsheets much more effectively while eliminating all 

the various emails and Excel spreadsheet versions sent around for each RFP/RFQ. As a result, Onsemi has seen a 

two-to-three-day faster response time, which has led to a 15-20% increase in sales conversions and ~$1.8M worth 

of savings in one year (for a roughly six times return on investment (ROI)). 

▪ Sekisui: Sekisui Specialty Chemicals signed a licensing agreement with Boardwalk in April 2020 for its demand, 

supply, and allocation planning (DSAP), to increase efficiencies around global product shipments and improve 

visibility across its international supply chain (press release). The Boardwalk Digital Ledger technology helps to 

resolve the cumbersome and time-consuming use of manual, static spreadsheet-based processes, which often 
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amplify buffer stocks while increasing the risk of stock-outs and unnecessary expedited ordering. Flexing the 

Company’s land-and-expand strategy, Sekisui would later expand its contract in July 2021 across its global cross-

functional supply chain environment, including new scenario planning aimed at further enhancing profitability 

(press release). 

▪ EY: We believe EY is one of Boardwalk’s largest clients and has also expanded its initial C2018 contract multiple 

times – including perhaps (i.e., our guess with the press release) as recently as August 2022, when the Company 

announced a renewal and expansion of a contract with a top global accounting and consulting firm for an additional 

$500K in ARR (press release). EY leverages the Boardwalk Digital Ledger for its tax planning management with large 

corporate customers. After just a six-week implementation phase involving four to five Boardwalk employees, the 

Company’s technology was integrated into EY’s corporate tax technology platform that is collecting troves of 

corporate data, validating information, along with tracking the history of transactions and changes as data is 

aggregated from various systems of record. The customer validation here is particularly strong, as EY is a global 

leader in cybersecurity and auditing tools for technology yet depends on Boardwalk’s Digital Ledger software to 

enhance internal efficiencies in managing data and risk. 

Exhibit 3 – Tier One Customer Base 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Publicly available corporate logos, Boardwalk investor presentation, Boardwalk financial statements 

▪ Citigroup: Our assumption that Citigroup was the announced unnamed global banking client win from March 2022 

(press release) (find more details around our Citigroup “educated assumption” within our Boardwalk Velocity 

discussion here) would suggest that Citigroup is likely Boardwalk’s current largest customer. As we discuss in more 

depth later in the report, we believe the bank has selected Boardwalk to help remediate its 40K+ EUC spreadsheet 

applications floating around its ecosystem. This issue contributes to the broader banking system’s risk and thus, 

Citigroup was fined $400M by the Office of the Comptroller of the Currency (OCC) in C2020 “related to deficiencies 

in enterprise-wide risk management, compliance risk management, data governance, and internal controls.” We 

believe this is a widespread problem across the entire banking industry, despite the OCC making an example out of 

a select few global banks. In any event, similar to the Company’s engagement with EY, we believe this landmark 

contract reflects exceptionally strong customer validation of Boardwalk’s technology – Citigroup is a top global 

bank shouldering immense pressure to safeguard client capital and optimize efficiency/profitability, while we 

believe the bank assessed and trialled several larger software providers with no success before landing on 

Boardwalk’s innovative solution. 

https://www.newswire.ca/news-releases/boardwalktech-expands-sekisui-specialty-chemicals-relationship-829444459.html
https://www.newswire.ca/news-releases/boardwalktech-expands-license-again-with-major-accounting-and-consulting-firm-892700574.html
https://www.newswire.ca/news-releases/boardwalktech-secures-key-contract-with-a-global-banking-financial-services-company-880328844.html
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▪ Meta Platforms: Again, our assumption that Meta was the unnamed Fortune 50 social media client win from May 

2021 (press release) and follow-up expansion in December 2022 (press release) (find more details around our Meta 

“educated assumption” within our Boardwalk Radius discussion here) would suggest that Meta has grown into a 

sizeable client for Boardwalk. Meta is leveraging Boardwalk’s platform to better collect, curate, and analyze the 

vast amounts of unstructured data circulating within its supply chain (following its recent push into virtual/mixed 

reality hardware alongside its metaverse aspirations) to offer improved visibility, traceability, and actionable 

insights. This is client validation of the utmost regard, as Meta is largely considered amongst the upper echelon of 

innovative tech companies in the world. 

Total Addressable Market, Industry Tailwinds 

If it wasn’t made painfully obvious by this point in our report, given the sheer size and variety of clients that have been 
referenced, spanning numerous different industries and markets, the potential TAM for Boardwalk’s offerings is 
relatively unbounded. While Boardwalk is Excel-agnostic, i.e., a client does not have to be an Excel user to benefit from 
Boardwalk’s technology, the vast majority of the Company’s clients are leveraging its platform to, at least in part, 
digitally transform their Excel spreadsheets. The rampant Excel usage is not entirely surprising considering the over 
1.2B worldwide users of Microsoft Office (Microsoft, 2016), with Microsoft CEO Satya Nadella referring to Excel as the 
best consumer product Microsoft has created (Business Insider, 2016). There are varying statistics on the internet 
around the percentage of businesses that are using Excel but even the lowest figures point to a majority. Additionally, 
a 2021 survey of 4,200 business professionals about the use of data tools within their organizations found that despite 
the $20B business intelligence (BI) software market, 84% of professionals prefer the familiarity of spreadsheets like 
Google (GOOGL-NASDAQ, NR) Sheets and Excel for last-mile analysis, while 64% have BI tool access but still opt for 
traditional spreadsheets (Kloudio, 2021). When you combine these realities around rampant spreadsheet usage in 
corporations with the following industry tailwinds, you have a TAM runway that travels in perpetuity. 

▪ Traceability: A recent 2022 Forrester Research (FORR-NASDAQ, NR) report, commissioned by Rockwell 

Automation (ROK-NYSE, NR), surveyed 307 global supply chain professionals to evaluate how traceability trends 

were changing the way companies managed their supply chains and related to their customers (see Exhibit 4 below 

for a collection of some of the takeaways). Respondents nearly unanimously believed that as their companies 

digitally transformed their supply chains, data would be critical for the control or optimization of assets, systems, 

processes, or clients, with additional value reducing waste (e.g., ESG initiatives) and providing supply chain 

optimization. Furthermore, 83% of respondents said that proper traceability/serialization of their company’s 

products were either very or extremely important to staying competitive in the market. The bottom line here is 

that traceability is a paramount problem across global supply chains, and it also represents perhaps the chief reason 

many of Boardwalk’s Fortune 1000 clients have selected the Company’s data management platform as a key 

remedy. Considering the increased ESG focus across all stakeholders in recent years, we expect a continued push 

from corporations toward improved traceability for years to come. 

  

https://www.prnewswire.com/news-releases/boardwalktech-selected-by-fortune-50-social-media-company-to-deliver-new-applications-for-data-management-and-supply-chain-301293396.html
https://www.newswire.ca/news-releases/boardwalktech-extends-and-expands-contract-with-leading-fortune-50-company-for-data-and-supply-chain-visibility-813419551.html
https://news.microsoft.com/speeches/satya-nadella-and-terry-myerson-build-2016/
https://www.businessinsider.com/satya-nadella-excel-is-microsofts-best-consumer-product-2016-6
https://www.globenewswire.com/en/news-release/2021/05/05/2223644/0/en/Despite-20B-Business-Intelligence-Market-Users-Still-Prefer-the-Humble-Spreadsheet.html
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Exhibit 4 – Traceability Trends Across Global Supply Chains  

  
Source: Forrester 2022 report “Increase Brand Loyalty and Generate ROI With Improved Traceability” 

▪ Data Governance: A case study of spreadsheet use within the finance and academic registry units at a UK university 

in C2019 provides several insights and takeaways that can likely be extrapolated to the average corporate 

organization. As part of the study, all shared drives were scanned across the entire institution to find 228,704 

spreadsheets for 1,000 staff members (Thorne and Hancock, 2019). Between 60-70% of the participants in the 

study said they “only sometimes create spreadsheets from scratch”, implying that previous iterations or templates 

are used as a starting point (thereby increasing the likelihood that past errors are preserved), while 62% of staff 

shared their spreadsheets between two and five people. Lastly, when asked about the level of importance 

spreadsheets were to the organization, over 60% answered either very important or critical. Other findings 

included a lack of testing of the spreadsheets for errors, next to no archiving of spreadsheets (leading to a countless 

number of “active” spreadsheets), and little understanding of any institutional policies or standards around 

spreadsheet development. This study embodies the many concerns and risks organizations face around EUC 

applications, which include risks surrounding data at rest. Various regulatory mandates such as the EU’s General 

Data Protection Regulation (GDPR), along with those in the banking sector, such as Basel III, Dodd-Frank Act Stress 

Tests (DFAST), and the Comprehensive Capital Analysis and Review (CCAR), strive to, in part, ensure organizations 

are governing their data appropriately and thus, protecting vulnerable populations in the process. For the 

organization’s sake, adequate data governance and internal controls can save considerable time and costs, along 

with reducing errors and reputational risk. Considering the broader proliferation of data (see Unstructured Data 

bullet below) and digital transformation trends across most sectors, data governance will continue to be a top 

priority for organizations, while Boardwalk’s innovative solution should ensure that this priority translates into a 

growth tailwind for a long time.  

o Unstructured Data: As digital transformation across the world continues to scale, it has left an explosion of 
unstructured data in its wake, with no sign of decline. A widely referenced statistic indicates that ~80% of an 
organization’s information is unstructured data (Accenture, 2020). In contrast to structured data, unstructured 
data is data that doesn’t fit neatly into a traditional database and has no identifiable structure. Examples of 
unstructured data can include text documents (e.g., Word), emails, HTML, photos, PDFs, videos, presentations, 

https://arxiv.org/ftp/arxiv/papers/1909/1909.07462.pdf
https://www.accenture.com/us-en/blogs/search-and-content-analytics-blog/search-unstructured-data-analytics-trends#:~:text=Organizations%20are%20waking%20up%20to,images%2C%20and%20social%20media%20posts.
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social media posts, and many more. In 2020, the International Data Corporation (IDC) (Private) stated that the 
amount of data created over the next three years would be more than the data created over the past thirty 
years, while the world would create more than three times the data over the next five years than it did in the 
previous five (IDC, 2020) (Exhibit 5 below illustrates the proliferation of unstructured data). Boardwalk’s Radius 
offering leverages both its patented digital ledger technology along with its patent-pending Network of Words 
technology, to collect, organize, and analyze unstructured data to produce actionable insights. The Company’s 
recent expansion with its Fortune 50 social media client (that we assume is Meta) is Boardwalk’s first contract 
and press release to explicitly cite the use of Radius, i.e., the Company’s capabilities around unstructured data, 
and we anticipate seeing more contract wins and expansions with existing clients in the category over the 
near term given industry tailwinds. 

Exhibit 5 – Proliferation of Unstructured Data 

  
Source: Komprise (Private) (2022) 

Scalability  

We’ve delved into many of the demand-side tailwinds for Boardwalk’s technology offerings, but key to any sound 
investment thesis is whether a company can reach profitability with scale. We believe Boardwalk’s business and go-
to-market strategy is well-positioned to scale alongside a diminishing pace of expense growth, which should lead to 
substantial operating leverage ahead. Essential to this outlook is the Company’s quick implementation time versus 
industry peers, high gross margins, and teaming partnerships with global IT consulting companies. 

▪ Swift Implementations: Boardwalk’s low-code software offerings enable relatively quick implementations and little 

customization for each client. A typical implementation might take between four to six weeks from the time the 

customer signs the contract to the platform going live, while the project might require just two to five Boardwalk 

employees, depending on its size. In contrast, many large industry peers can take upwards of six months for 

software implementations and involve substantial professional services fees. These lengthy implementations also 

often include considerable software rewriting and re-platforming, which then create a lot of additional training for 

the client’s staff to learn the new platform. CB Information Services (Private) recently conducted market analysis 

to identify the five biggest challenges that buyers/users face with collaboration and project management software 

solutions. The market intelligence company found that user adoption ranked number one – i.e., getting employees 

to use the new software is the biggest challenge considering their existing habits and training demands (CBInsights, 

2023). Comparatively, Boardwalk’s platform has a shallow/short learning curve because the user’s application 

would function much like it did prior to its integration with the Boardwalk Digital Ledger platform, with minimal 

additional functions and best practices to be familiarized with. This ease of user adoption not only speeds up the 

https://www.businesswire.com/news/home/20200508005025/en/IDCs-Global-DataSphere-Forecast-Shows-Continued-Steady-Growth-in-the-Creation-and-Consumption-of-Data
https://www.cbinsights.com/research/collaboration-project-management-software-valuations/?utm_source=CB+Insights+Newsletter&utm_medium=email&utm_campaign=newsletter_general_mon_2022_02_13&utm_term=spiel&utm_content=research-client
https://www.cbinsights.com/research/collaboration-project-management-software-valuations/?utm_source=CB+Insights+Newsletter&utm_medium=email&utm_campaign=newsletter_general_mon_2022_02_13&utm_term=spiel&utm_content=research-client
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implementation time but increases the client’s user adoption amongst its employees to maximize ROI. Please find 

more information on the implementation process and strategy within our Professional Services section. 

▪ 90%+ Gross Margins: Boardwalk’s gross margin has trended above 90% through three quarters of F2023 

(registering 91.5% in the recent FQ323 release) and we forecast further slight incremental improvements alongside 

the Company’s top-line growth. Boardwalk’s cost of goods sold (COGS) is essentially entirely comprised of cloud 

server hosting costs, while certain clients, such as the major top 5 global bank (that we assume is Citigroup), are 

hosting Boardwalk’s software on their own servers and thus, don’t increase Boardwalk’s COGS. As a result, 

increased penetration in the banking space should yield additional gross margin gains. The Company is also in the 

process of assessing its cloud server costs and believes it can realize cost savings in the future, which would provide 

another tailwind to gross margin. 

▪ Teaming Partnerships: To better attack the banking vertical in particular, the Company has partnered with a host 

of billion-dollar IT consulting firms to help source these potential clients. Boardwalk’s first/major banking client was 

brought to the Company by a teaming partner in C2022, while Boardwalk’s financials also referenced the partner 

as its customer. Given those details, we believe that the IT consulting company could be the India-based multi-

billion-dollar HCL Technologies. HCL Technologies is one of several teaming partners Boardwalk has assembled to 

tackle the financial services sector, which includes the likes of Capgemini (CAP-ENXTPA, NR), Accenture (ACN-NYSE, 

NR), LTIMindtree (LTIM-NSEI, NR), and EY (see Exhibit 6 below for a collection of Boardwalk’s teaming partners). 

Boardwalk’s strategy here is quite simple – the IT consulting partners are already well-established within these big 

banks and are approved vendors, which is a critical element. These companies are trusted by the banks and have 

often built their relationships over several years, enabling access behind their firewalls, etc. It would be too tall of 

a task for a relatively unknown and diminutive company in Boardwalk to realistically expect to land business with 

a global bank, while further being trusted to integrate its technology across the bank’s mission-critical 

infrastructure. In contrast, with the teaming agreements in place, Boardwalk comes in already vetted by one of the 

bank’s trusted vendors, and if the bank wishes to deploy Boardwalk’s software, the trusted vendor (or IT consulting 

teaming partner) implements the Boardwalk solution, i.e., takes on the professional services work for the contract 

– which happens to be its expertise already – while Boardwalk collects the recurring high-margin SaaS license fee 

revenue. Notably, Boardwalk retains ownership of the long-term software licensing contract directly with the bank, 

and while the IT consulting partner takes on most of the professional services work, Boardwalk retains duties 

around training and servicing. The teaming partner is also paid a commission of sorts (amortized within the 

Company’s general and administrative (G&A) operating expenses on its income statement) while being further 

incentivized to renew and expand these contracts. Importantly, Boardwalk doesn’t need to hire additional 

personnel to implement a large contract considering the professional services work is sufficiently more labour-

intensive; instead, the Company can focus on scaling its technology unimpeded within the banking vertical. 

  



 

Page 11 of 44 Mike Stevens, CFA (Analyst) | 416.677.4386 | mstevens@echelonpartners.com 

Boardwalktech Software Corp. (BWLK-TSXV)  |  March 8, 2023 

Exhibit 6 – Teaming Partners 

 

 

 

 

 

 

 

Source: Publicly available corporate logos, Boardwalk corporate website 

Stewardship 

We culminate our investment thesis by highlighting, what we believe, is a superb leadership duo in Board Chair and 
CEO Andy Duncan and CFO Charlie Glavin, to transition Boardwalk from an innovative software start-up company to 
one with scale, profitability, and industry presence. Andy and Charlie have over five aggregate decades of senior 
leadership experience across both public and private companies in the tech space while occupying a vast network of 
relationships to leverage when sourcing talent and potential partners, advisors, and clients. 

▪ Andy Duncan: Andy brings a wealth of experience and an unrelenting passion for growing tech start-ups as both a 

founder and CEO to several Silicon Valley software start-ups throughout his career. In fact, Boardwalk is the fifth 

start-up that Andy has launched, while three of his previous start-ups went on to be sold. Prior to Boardwalk, Andy 

was Founder, President, and CEO of Advanced Data Exchange (ADX) for nearly 10 years. ADX provides an on-

demand supply chain transaction processing network, which is used by over 200 of the Fortune 1000 companies, 

while the company helped pioneer the SaaS business model in the late C1990s and early C2000s. ADX would go on 

to be acquired by Liaison Technologies in 2010 (operating as a subsidiary thereafter) before Liaison was acquired 

by Open Text (OTEX-TSX, NR) in C2018. Prior to ADX, Andy was President and CEO of The EC Company, which was 

focused on payment transaction technologies for the small-to-medium enterprise (SME) space. Additionally, Andy 

was President and CEO of Buena Vista Software and Duncan Insurance, Inc. 

▪ Charlie Glavin: Similarly, Charlie brings an extensive resume from senior leadership roles at both public and private 

companies across the technology space, along with a long successful stint as a Wall Street research analyst. Prior 

to joining Boardwalk in C2018, Charlie was the CFO of ViXS Systems, a TSX-listed provider of smart network 

multimedia processor solutions, until he helped initiate its sale to Pixelworks (PXLW-NASDAQ, NR) in C2017 for a 

76% premium. Charlie also held CFO roles at Phoenix Biomass Energy (Private) and Spreadtrum Communications, 

the latter of which he helped to lead its NASDAQ-listed IPO before the company was later purchased for $1.8B. 

Prior to his experience as CFO, Charlie held leadership roles on Wall Street for 10+ years as a Senior Equity Research 

Analyst and Managing Director at Needham & Company (Private) and the Head of Global Semiconductor Research 

and Director at Credit Suisse First Boston (CSGN-SWX, NR), where he was ranked as a top 3 analyst for three 

consecutive years by several renowned outlets. Prior to his time on the sell-side, Charlie spent over three years as 

a Senior Product Marketing Engineer at Intel (INTC-NASDAQ, NR). 
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Business Overview 

Boardwalk was founded in Silicon Valley and later incorporated in British Columbia as part of its RTO transaction; the 
Company operates from locations within the US and India, and is headquartered in Cupertino, California. Boardwalk is 
an enterprise SaaS provider, designing collaborative enterprise digital ledger data management technology for its 
global customers. To help support the understanding of what that entails and how Boardwalk provides value to these 
customers, we begin by exploring the origin and start-up phase of the Company. 

Origin: Boardwalk was founded back in C2004 with a focus on addressing the unique requirements of enterprise 
information exchanges. The founders – Ravi Krishnan (Chief Technology Officer), Dharmesh Dadbhawala (Chief 
Product Officer), and Sarang Kulkarni (Vice President of Engineering) – who are all still with the Company, have 
extensive data management and/or database technology backgrounds and come from the engineering data 
management industry. At the time, concurrent access within a database was not supported, as “record objects” would 
lock while being edited by other users, so a large initial focus and initiative of the founders was to facilitate simultaneous 
access to data in a relational database environment. Additionally, the founders strived to chain transactions in a 
database to support versioning and change management, which is now commonly referenced as a “blockchain”. Finally, 
the founders endeavoured to expedite the deployment of enterprise applications, which can often be a slow and 
arduous process, taking six-plus months to complete. To address these market opportunities, the Company developed 
a positional, temporal cell data management technology in C2005, which is known today as “digital ledger blockchain” 
database technology. Please see more details about this technology and the value it offers its enterprise clients within 
our Boardwalk Digital Ledger section below. 

Start-Up and Proof-of-Concept Phase: In C2005, the founders sought a leader to run the Company and Andy Duncan 
stepped in as the CEO to help bring the technology to market. Boardwalk’s technology was first to market and helped 
address the digital transformation issues companies face when working with multiple parties – e.g., when companies 
are sharing files with external parties within the supply chain. As Boardwalk launched its offering, it filed a patent to 
protect the intellectual property (IP) associated with versioned sharing, consolidating, and reporting enterprise 
information, which it was awarded in C2008. The Company has since gone on to file and receive several other patents 
for its technology, including one to protect the IP associated with cell-based data management, which it received in 
C2018. 

▪ First Marquee Clients: Boardwalk’s first major client was Nokia (NOKIA-HLSE, NR), which it landed back in C2005. 

Nokia was attempting to connect 2,000 field-based planners to its core i2 (Parent: Panasonic Holdings, 6752-TSE, 

NR) supply chain management (SCM) system in Excel. i2 was the leading supply chain software company at the 

time and Boardwalk’s success with Nokia led to an OEM/reseller relationship with i2, which ultimately netted the 

Company Fortune 500 clients in Levi Strauss and Qualcomm. 

▪ Patent Brings Expanded Profile: Upon receiving a C2008 patent for its cell data management and versioned tabular 

database technology – which later became known as digital ledger technology – famed US computer scientist and 

eventual Boardwalk advisor Don Haderle, said that “The Boardwalktech team has effectively connected the flexible 

business process modeling capabilities possible in spreadsheets to a scalable relational data store while enabling 

collaboration down to the cell level. This is a significant technological achievement.” The new profile from this 

recognition enabled Boardwalk to compete against Microsoft (MSFT-NASDAQ, NR) and other technology vendors 

to win an engagement with PricewaterhouseCoopers (PwC) (Private) to build out a digital ledger-based platform 

for its tax technology, which is still widely used today and has netted the Company several millions in lifetime 

revenues. Boardwalk would go on to net several additional marquee customers including Coca-Cola, Merck (MRK-

NYSE, NR), Accenture, HCL Technologies and Apple, before ultimately engaging in an RTO in June 2018 to list on 

the TSX Venture. 

Transition to SaaS Model: Following C2018’s addition of industry/Wall Street veteran Charlie Glavin as CFO, Boardwalk 
pivoted from its largely perpetual software license model into a SaaS offering. Although successful (and a natural step) 
in proliferating Boardwalk’s platform, the perpetual license model was not conducive to consistent revenues or growth 
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considering that software licenses were purchased upfront by customers with only a small portion of largely 
professional services revenues recurring thereafter. Alongside this business model pivot, Boardwalk navigated its first 
years as a public company, while investment into a wholly dedicated sales team (and corporate governance structure) 
began to pay dividends in the form of SaaS revenue growth and additional marquee customer wins. To provide context, 
after generating $1.6M of SaaS revenues in F2019 (i.e., excluding Boardwalk’s legacy hosting and maintenance 
revenues, along with professional services), the Company recently reported ~$4.4M in annualized SaaS revenues in 
FQ323 (period ending December 31, 2022), while its trailing three-month annualized ARR currently sits north of $6.2M. 
In addition, Boardwalk is beginning to build serious traction in its pursuit of netting landmark, tier one clients over the 
past year-plus – e.g., while unnamed at the moment, we have reason to believe, given both press released and public 
information, that Citigroup and Meta Platforms (formerly Facebook) are now two of Boardwalk’s largest clients (we 
delve deeper into each assumption later: here (Citigroup) and here (Meta)). 

Business Segments 

Software Subscriptions and Services (~75%+ of total revenues) 

Boardwalk’s Software subscriptions and services segment is mainly comprised of recurring software subscription 
revenues (SaaS), which are derived from software licenses for a right to access the Company’s cloud services, certain 
hosting services for dedicated servers, and from customers paying for additional services beyond the standard support 
that is included in basic subscription fees. Notably, the overwhelming majority of this segment (~91%) is represented 
by SaaS license fees, while the remainder is considered Legacy (hosting and maintenance) services – which we expect 
to decline as a percentage of overall segment revenues with time, before likely being entirely eliminated. 

Boardwalk’s customers are corporate enterprises, many of which are Fortunate 500/Global 1000 companies from a 
variety of different sectors and verticals. Sales cycles typically last between three to six months, while contracts are 
long term, often spanning three-plus years, and generate sticky SaaS ARR for the Company. As referenced, Boardwalk 
communicated during its FQ323 conference call that its ARR had surpassed the $6.2M level as of February 2023. 

While Boardwalk has multiple software offerings and applications, the crown jewel and technology that all of the 
Company’s offerings leverage is the Boardwalk Digital Ledger. 

 

The Boardwalk Digital Ledger is a patented digital ledger transaction database that uniquely manages vast amounts of 
structured and unstructured data while dramatically enhancing the security, collaboration, and audit capabilities of 
mission-critical spreadsheet applications.  

The digital ledger interface is quite minimal to the user as it can sit within an Excel application above the spreadsheet – 
appearing almost as subtle as an Excel add-in (see Exhibit 7 below) – thereby preserving the users’ Excel spreadsheet 
processes and functionality, i.e., the user does not need to be trained on an entirely new software platform to benefit 
from Boardwalk’s technology. The Boardwalk platform can be used in native Excel or on a web browser, including mobile-
based capabilities. When either internal or external users of a company are collaborating on a spreadsheet, each user 
must provide credentials to access the master file and might only be able to view specific components of a spreadsheet 
application pertaining to their role. From there, users can work on the file individually (offline, if preferred) before 
“submitting” their work to update the master file so that others can “refresh” on their end to view the updated changes. 
Perhaps of most importance and encompassing the Company’s patented technology, any change that is made to any cell 
by the user and is “submitted” (via the cubed ‘Submit’ button shown in Exhibit 7) to the master spreadsheet is time-
stamped with an associated unique transaction ID, which captures detailed data around each change at the cell level 
within the digital ledger. This time-stamp and transaction chain is immutable, i.e., unable to be changed or modified, and 
provides full data provenance for each cell, enabling anyone (with access) capabilities to view, search, or analyze the 
history of cell-level changes. For example, each cell’s history, spanning the entirety of the document’s life, can be accessed 
and analyzed for details around who made changes, on what date, at what time, along with the previously existing data, 
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etc. Notably, the Company’s innovative solution doesn’t involve rewriting any code, thus helping to facilitate 
implementations in a fraction of the time versus peers. Additionally, there are no constraints or limits to the number of 
users capable of collaborating on the platform, nor the number of rows and cells that can be utilized – this is in contrast 
to most popular spreadsheet software providers. 

With this technology, Boardwalk strives to create a single version of truth for all enterprise information, enabling faster, 
more insightful decision-making. Additionally, the Boardwalk Digital Ledger helps to greatly reduce compliance risks 
associated with emailing multiple versions of mission-critical spreadsheet processes around to large numbers of people 
to facilitate collaboration. 

Exhibit 7 – Boardwalk Digital Ledger Interface 

 
Source: Boardwalk webinar (corporate website) 

We’ve outlined many of the key features of the offering above, but the product’s technology offers a host of 
distinguishing benefits to its customers, which we attempt to expand on in the following bullets. 

▪ Transaction Chaining Yields Cell-Level, Tamper-Proof Data Provenance: The Company’s unique patented 

capabilities include transaction chains in the Boardwalk Digital Ledger database that are immutable. This enables 

tracking the provenance of all transactions within an application or spreadsheet, thus offering immense audit value 

to Boardwalk’s customers. Notably, and as previously referenced, this auditability of data comes at the cell level; 

users can select any cell (or row, or table) and generate a complete audit trail of all changes to that cell over any 

period of time. Users are also able to use any historical update to the file and recreate the data as of that time, with 

change comments reflecting old/current values and who changed what. 

▪ Private Permissioned, Data Access Control, and Security: The technology enables variable levels of access and 

private permissioned controls, ensuring that participants interacting with enterprise data are only able to access, 

view, or input data where they are intended to within a document. Once on the digital ledger, an ordinary Excel 

spreadsheet is digitally transformed into a data managed environment with enterprise features and security. 

Additionally, because all spreadsheet data is held centrally on the digital ledger, these applications do not need to 

be stored on personal computers, which can represent acute risks to sensitive data in the event of a stolen laptop, 

for example (please see our bullet around Data at Rest below for more details on these risks and how Boardwalk’s 

Velocity offering is mitigating them). 
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▪ Collaborative Ease: The digital ledger facilitates collaboration with ease, empowering users to stop sending 

countless emails to one another with their updated versions of a spreadsheet application while eliminating 

confusion around what areas have been updated in the latest version (see Exhibit 8 below for a depiction of “version 

chaos” along with a screenshot of the Boardwalk Digital Ledger clearly displaying updated changes to the new user 

via comments within the Excel spreadsheet). Additionally, users can work on a document concurrently without 

needing to check out/check in. 

Exhibit 8 – Collaborative Ease 

 

 
Source: Boardwalk investor presentation (top), Boardwalk white paper (bottom) (from corporate website) 
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▪ Speed of Implementation: Boardwalk’s low-code solution often takes a matter of weeks to fully implement for a 

customer, which includes training the customer on the platform, whereas many large IT peers often take as much 

as six months to implement. Most global enterprises have hundreds or thousands of manual Excel processes that 

are in need of digital transformation, along with being made fully compliant. With Boardwalk’s offering, the 

Company is not customizing or rewriting any code to integrate the customer’s processes into the Boardwalk Digital 

Ledger, thus, the implementation is relatively seamless and resource-light. As a result, Boardwalk doesn’t anticipate 

needing to drastically expand its professional services team alongside further scaling, leading to potentially 

substantial operating leverage gains. 

▪ Web Browser, Mobile-Based Interface Capabilities (i.e., Excel Agnostic): The Boardwalk Digital Ledger’s tools can 

be used to build and maintain applications within native Excel or by using other interfaces, such as a web form or 

mobile environment – each user has the option to work in their preferred environment (unless mandated by their 

organization to work in a particular form for security purposes) (Exhibit 9 below illustrates a user working on a 

spreadsheet within a web browser, where updates can be made and submitted to the digital ledger, enabling 

interaction on the same file across multiple user interfaces – Excel, web browser, and mobile device). While 

Boardwalk certainly leverages Excel’s footprint and unlocks its potential, the Company’s technology is not 

dependent on using Excel – in fact, Boardwalk’s two additional offerings that are gaining strong traction, Velocity 

and Radius, are mostly used within a web interface and dashboard. 

Exhibit 9 – Web-Based Browser Enabled Changes 

 
Source: Boardwalk webinar (corporate website) 

▪ Swift Loading/Refresh Times: Central to the Company’s innovative technology is the versioning of cell-level 

changes when users submit their updates; only the cells that have changed are exchanged between a user’s 

submission and the Boardwalk Digital Ledger. This helps to ensure fast refresh times for subsequent users 

considering that the entirety of the workbook is not updated or loaded with each refresh. 

▪ Integration with External Business Intelligence Software: Aside from Excel, the Boardwalk Digital Ledger can 

integrate with other BI providers such as SAP (SAP-XTRA, NR), Oracle (ORCL-NYSE, NR), Salesforce (CRM-NYSE, 

NR), Tableau (Parent: Salesforce), and countless others. The software can support multiple formats and files, SQL 
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tables, and APIs to other enterprise software applications, which can all be integrated into the Boardwalk Digital 

Ledger. For example, a client can set up cells within a spreadsheet application on the digital ledger to pull in data 

from their other systems of record, so that this structured data can be aggregated with all the rest of the firm’s 

structured and unstructured data to facilitate improved data management and analysis.  

With deeper insight into the Company’s patented central technology offering in Boardwalk Digital Ledger, we can now 
turn to the two peripheral software offerings that, while still leverage and integrate with the digital ledger, aim to add 
value to clients in different ways. That being said, all of Boardwalk’s offerings are optimized to work in concert with 
each other and thus, possess valuable synergies collectively. As a result, the Company sees considerable up/cross-sell 
opportunities within its land-and-expand strategy going forward. 

   

Boardwalk’s Velocity builds off the digital ledger and is a plug-and-play, low-code platform specifically designed to 
mitigate Excel risk in the enterprise. The product aims to revolutionize the digital transformation of Excel and MS 
Access-based end-user computing (EUC) applications and spreadsheets. Before delving much deeper into Velocity’s 
features and functions, we provide a brief overview of EUC applications and their associated risks to enterprises. 

What are EUC Applications/Spreadsheets? An EUC spreadsheet application is essentially any application that is not 
managed and developed in an environment that employs robust IT general controls. The different types of EUC 
applications can vary, but an overwhelming majority of them (i.e., upwards of 80-90%) are based in Excel and represent 
common spreadsheet applications or processes – e.g., “one-off” spreadsheets that a user creates outside of the typical 
approved environment and are thus, out of compliance. That being said, EUC applications allow enterprises a high 
degree of flexibility and customization to conform with the ever-changing regulatory and business environments. This 
is in contrast to larger enterprise resource planning (ERP) software applications (e.g., Oracle, SAP, Salesforce, etc.) that 
are difficult to modify in response to changing requirements. Additionally, most professionals, whether internal 
employees or external stakeholders, are quite proficient with Excel, which may not be the case for other enterprise 
applications. As a result, EUC spreadsheet applications continue to be prevalent across most enterprises globally (recall 
our discussion around enterprise users preferring Excel over advanced BI platforms here). In fact, a large banking 
institution may have between 30-60K or more EUC spreadsheet applications that are out of compliance. 

Inherent Risks: Unfortunately, EUC risk is present within any organization that relies on these spreadsheets, databases, 
and other ‘end-user-made’ computing tools that reside outside the IT application cycle. The level of risk can depend on 
the specific application and organization, but it would be easy to imagine the extraordinary stakes for a large financial 
institution, for example, where the bank might be responsible for safeguarding millions of customers’ capital, while 
navigating the investment of billions of dollars and complex financial instruments. For these organizations, poor 
spreadsheet control and management can result in financial loss, loss of the company’s stock value, reputational 
damage, vulnerability to fraud, increased cost of auditing and compliance, regulatory fines and penalties, increased 
capital adequacy requirements, and job losses. In fact, in C2020, the OCC, which serves to charter, regulate, and 
supervise the US banking system, imposed a $400M civil money penalty against Citibank for poor enterprise-wide risk 
management, compliance risk management, data governance, and internal controls (OCC.gov, 2020). Notably, within 
the OCC’s consent order to the bank, the oversight body specifically called out its EUC processes and the associated 
deficiencies identified, before outlining instructions around the submission of a report that provides an “EUC Tools 
Framework”, including “an action plan to reduce EUC tools required to achieve and maintain complete, timely, and 
accurate regulatory, management, and risk reporting during normal times and during times of stress.” The OCC knows 
that these “rogue” EUC applications present a hidden risk to capital and risk management policies and procedures 
(e.g., stress tests). Less than two months following the OCC’s penalty of Citibank, the OCC assessed a $250M civil penalty 
against another top global bank in JPMorgan Chase (JPM-NYSE, NR), for failure to maintain adequate internal controls 
and internal audit over its fiduciary business. Then in 2021, the OCC assessed a prior $250M civil penalty to Wells Fargo 
(WFC-NYSE, NR) and determined that the bank had not met the requirements from its 2018 consent order pertaining 
to risk management deficiencies. As a result, the OCC put additional limits on the bank’s future activities until the 

https://www.occ.gov/news-issuances/news-releases/2020/nr-occ-2020-132.html
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existing concerns were adequately addressed. Thus, it has become clear that increased regulatory scrutiny and tighter 
compliance measures exist against banks globally and these institutions are scrambling to meet these demands. Of 
course, this crackdown is not an entirely new mandate but a lingering concern from the Global Financial Crisis back in 
C2007/C2008. We believe the OCC is likely using Citigroup and JPMorgan as examples here rather than attempting to 
fine every bank in violation considering the overall loss in consumer confidence such actions could trigger. 

▪ Data at Rest: One of the critical risks of EUC applications surrounds “data at rest”, which refers to stored data, such 

as on a desktop or laptop computer, hard drive, flash drive, or through other archived/stored data means. Data at 

rest represents an increased risk in the eyes of IT departments and the OCC and must be eradicated to deal with 

EUC risk. According to a report by Kensington Computer Products (Parent: ACCO Brands (ACCO-NYSE, NR)), a laptop 

is stolen every 53 seconds, while 70M smartphones are lost each year, with only 7% recovered (ChannelPro 

Network, 2018). Additionally, with the loss of a single laptop, when factoring in downtime, support and 

management time, the average loss exceeds $49K, while one would assume this figure is magnitudes larger when 

the loss pertains to high-level executives or corporate leaders. 

Mitigating EUC Risk: There are a couple of paths for banks to reduce EUC risks: 1) Manage EUC risk with a “controls 
framework” that manages access and security around EUC files, and/or, 2) Replace EUC applications by rewriting and 
re-platforming them as web applications, thereby eliminating the EUC risk altogether (Exhibit 10 depicts these two 
options below). Historically, banks have much preferred the first option of trying to control EUC risk versus rewriting 
the EUC applications considering the latter option would likely amount to an arduous, time-consuming task, alongside 
significant costs. However, the OCC and other regulatory authorities globally are beginning to require more stringent 
data governance programs to further reduce both EUC risk and the existing number of EUC applications. As far as option 
number two, a single EUC application might contain a thousand lines of macro code, which must be unravelled and 
then replaced, while rewriting the EUC application requires a thorough understanding of the business user 
requirements for that process. Additionally, aside from the time spent and associated challenges of rewriting each EUC 
application, while the end result may indeed eliminate considerable risk, it often comes at a substantial cost to the user 
experience and flexibility of the application to meet the evolving business needs. 

Exhibit 10 – Managing EUC Risk with Controls Framework vs. Rewriting to Retire Them  

 
Source: Boardwalk white paper (from corporate website) 

Velocity Presents a Third Option: A third option emerges with Boardwalk’s Velocity, as the Company’s low-code 
platform “absorbs” the EUC application data and formula into the Boardwalk Digital Ledger datastore before 
transforming the EUC application to a secure, fully compliant application. Boardwalk’s solution preserves Excel’s 
functionality and user experience without re-platforming or rewriting a single line of code. Velocity leverages its “Excel 
browser” technology, which dynamically downloads access-controlled data upon authentication and wipes the data 
clean from Excel’s memory upon closing the file. As a result, there is no footprint left on the desktop, enabling a “single 
version of the truth.” Upon transformation, Excel becomes a user-downloadable, controlled, role-based application 
that acts no differently than a web browser; it is enhanced with Excel’s powerful tools and features, available within 
the browser when in use. There is no saving or sharing of the data, as it is securely housed on the Boardwalk Digital 
Ledger server. Additionally, the solution involves no required database design or user interface development, while 
macro formulas can stay intact and, thus, the user experience is minimally impacted. 

https://www.channelpronetwork.com/article/mobile-device-security-startling-statistics-data-loss-and-data-breaches
https://www.channelpronetwork.com/article/mobile-device-security-startling-statistics-data-loss-and-data-breaches
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Boardwalk’s Velocity is leveraging the Company’s patented digital ledger software by capturing EUC data at the 
element, or cell level, and storing it in a specially designed relational database. As discussed earlier, the Boardwalk 
Digital Ledger stores and versions all changes made with a transaction ID and timestamp. Thus, organizations have 
access to granular, powerful verification and audit capabilities “out-of-the-box”, which provide significantly more value 
than the file-level controls frameworks referenced in option one. 

Speed of Implementation: Perhaps most paramount amongst Velocity’s features is the speed at which Velocity can 
transform most Excel EUC applications – often in less than three weeks, depending on the level of complexity. In 
contrast, there are some notable low-code application platform competitors that are taking anywhere from three to 
four months to transform each EUC application. These competitors are rewriting each EUC file into a new application 
and database while also housing a new intelligence model and user interface – akin to building a new application from 
scratch. From the standpoint of a financial services institution with 40K+ EUC applications that are out of compliance, 
one can imagine how this standard is not feasible in the slightest. With Boardwalk’s Velocity, not only is the 
transformation process significantly faster, but the Company continues to evolve it and aims to eventually provide a 
self-serve environment for organizations to enable their own personnel to convert the EUC applications into the 
Boardwalk platform. This self-serve conversion would satisfy the compliance piece of the transformation, while 
Boardwalk could step in to help facilitate any additional nuanced objectives, such as integrating the EUC applications 
into the organization’s back-end systems or systems of record (e.g., ERP software platforms, such as Oracle, SAP, etc.). 
In any event, the scalability of Boardwalk’s Velocity solution has played a large part in landing the Company its first 
global bank contract in C2022 and helps inform the opportunity within the financial services vertical going forward 
(recall the $100M banking opportunity we referenced earlier here). 

Exhibit 11 – Boardwalk Velocity’s Unique Solution to Remediate EUC Applications 

 

 
Source: Boardwalk white paper (from corporate website) 
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Data Governance and Analytics: Once Velocity has transformed the EUC applications, the Boardwalk Digital Ledger 
datastore has now captured data that was previously inaccessible from the individual files and emails (i.e., as attached 
files). As a result, this newly captured data provides a new source for data governance and analytics. For example, 
processes can be monitored and tracked ‘in-flight’ to ensure security and compliance; they can then be audited by 
accessing the Boardwalk Digital Ledger data for that application. Analytics can also be run across the data from multiple 
Boardwalk digital applications to identify non-compliant personally identifiable information or other types of data risk. 
Additionally, Boardwalk dashboards can be set up to monitor risk and control the operations of digital applications.  

Top Global Bank Leveraging Velocity: In March 2022, Boardwalk announced the signing of a long-term contract with 
“one of the world’s largest banking and financial services companies based in New York” (press release). The banking 
client is deploying Boardwalk’s Velocity offering across its global enterprise with a focus on compliance, risk, data 
management, and business process improvement, while net proceeds from the contract to the Company are expected 
to exceed $4M over the first three years and should increase in subsequent years as the platform is adopted across the 
client’s global business units. Notably, Boardwalk recently communicated on its FQ323 conference call that this major 
banking client had renewed its license for the upcoming second year beginning in April 2023. Central to the client’s 
motivations for selecting Boardwalk’s unique solution was the focus on compliance and the remediation of Excel-based 
EUC applications. The Company communicated in the release that by transforming and automating these EUC 
applications on Velocity without having to re-platform or write a single line of code, the client will be able to quickly 
transform this data and the associated Excel EUC applications into a fully compliant environment. Boardwalk also 
highlighted that the contract was its first within the banking industry and that the client had tried several legacy 
solutions from its vendor partners and software companies over the past few years, while ultimately being unable to 
transform the EUC applications at scale. Notably, the Company also stated that the new banking client was brought in 
via a “teaming agreement” with an existing Boardwalk client/partner (we highlighted the Company’s teaming 
agreement sales strategy previously). 

Given the details provided in the press release, along with both public information and our earlier reference around 
the OCC’s recent $400M fine for poor risk governance and internal controls, we believe the unnamed New York-based 
global bank is Citigroup. We also referenced the consent order outlined for Citigroup, which called particular attention 
to the remediation of EUC applications – for a global bank worth ~$100B in market value and trying to rid itself of a 
$400M+ problem, we believe the selection of the relatively tiny Boardwalk to resolve the issue speaks volumes of the 
Company’s innovative technology versus peers. 

Exhibit 12 – Data Governance and Analytics with Newly Captured EUC Data  

 
Source: Boardwalk white paper (from corporate website) 

 

Boardwalk’s Radius (also referred to as Radius Control Tower) is an advanced technology offering transparency, 
visibility, and predictive analytics for an organization’s unstructured and structured information. The software solution 
owns a largely web-based user interface and focuses on utilizing the vast amount of unstructured data – upwards of 
80% of an organization’s information – and making it actionable. Radius leverages Boardwalk’s patent-pending Network 
of Words (NOW) technology, which absorbs structured and unstructured elements of information to chart courses and 
derive insights that were previously unavailable to the organization either at all or in a timely manner. Users are able 

https://ir.boardwalktech.com/news-events/press-releases/detail/115/boardwalktech-secures-key-contract-with-a-global


 

Page 21 of 44 Mike Stevens, CFA (Analyst) | 416.677.4386 | mstevens@echelonpartners.com 

Boardwalktech Software Corp. (BWLK-TSXV)  |  March 8, 2023 

to collect, correlate, and curate a data store of words that are sourced from these structured/unstructured forms, e.g., 
SQL tables, PDFs, Word documents, bill of materials, images, videos, emails, call logs, social media, and many others. 
Whereas previously we discussed how Boardwalk’s technology can manage data within a spreadsheet application at 
the cell level, in contrast, with an unstructured document having no spreadsheet cells, the Company’s technology can 
actually manage the data by assigning each word in a document a unique identifier. Importantly, that data is then 
absorbed into the Boardwalk Digital Ledger, where it can now be stored, organized, and analyzed amongst the 
organization’s aggregate data (both structured and now unstructured information). The user process to load various 
unstructured files into the platform to be ingested and converted into structured data is seamless (Exhibit 13 below 
depicts a screenshot of the Radius Control Tower and a user selecting a PDF file to upload into the platform). Many 
standard approaches of collecting and analyzing unstructured data involve the conversion of the unstructured data into 
an SQL database before running queries against it in order to present analytics to the organization – this can be 
extremely costly and time-consuming. With Boardwalk’s solution, once uploaded, the unstructured information is 
automatically converted into a data model that can be leveraged to gain time-sensitive insights – e.g., to enable quick, 
easy traceability of a product across an entire supply chain, with dynamic information evolving in real-time. 

Exhibit 13 – Radius Control Tower | Uploading a PDF onto the Boardwalk Platform 

  

 
Source: Boardwalk webinar (from corporate website) 
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In addition to the innovative NOW technology engine helping to manage the organization’s unstructured data, 
Boardwalk is working on an adjacent solution called Unity Central, which serves to help organize, manage, search, and 
share both structured and unstructured data. The document and knowledge management solution also offers a unique 
collaboration system that enables internal and cross company boundary communication for swift alignment and 
decision-making (see Exhibit 14 below for a screenshot of the dashboard within Unity Central). A user is able to focus 
on their view of the enterprise while connecting to other views as needed – for example, shipment notices, inventory 
data, forecasts, and open orders are all presented visually with the provenance of all changes captured, thus providing 
comprehensive ‘control tower’ capabilities. 

Exhibit 14 – Unity Central Dashboard 

  
Source: Boardwalk webinar (from corporate website) 

Fortune 50 Social Media Company Leveraging Radius: In May 2021, Boardwalk announced that it had contracted with a 
“Fortune 50 social media company” that was “California-based” to deliver new data management and supply chain 
applications running on the Boardwalk platform, with specific use of the Radius Control Tower technology (press release). 
The Company reported that initial revenue from the agreement started at $200K for services, which was anticipated to 
grow into recurring license revenue as applications were added across multiple business units at the organization. In 
describing how the unnamed company would benefit from using the Radius Control Tower, Boardwalk communicated 
that the client would be able to efficiently manage and align information from their suppliers, logistics providers, 
customers, partners, and internal systems, allowing them to have better visibility and insights into the decision-making 
process, resulting in improved business results. The Company went on to point out that its enterprise software is unique 
in its ability to convert unstructured data such as business documents, emails, and PDFs into working, auditable data, 
without converting it into a structured database. 

Boardwalk followed up on the above update more recently on December 23, 2022, when the Company announced that it 
had extended and expanded its contract with a “Fortune 50 California-based technology company” to deliver additional 
data management, analytics, and supply chain visibility solutions running on the Boardwalk platform (press release). 
The project is being rolled out in multiple incremental phases, with future updates expected in CH123, while additional 
revenue from this extension starts at $400K for a combination of license revenue and services as solutions are expanded 
across more users. Building on the above-referenced benefits the client would receive from the Radius Control Tower 
around leveraging unstructured data throughout the supply chain, the Company also stated that the offering represents 
an exciting alternative to typical data warehouse-based approaches that lead to expensive, rigid solutions, often taking 

https://www.prnewswire.com/news-releases/boardwalktech-selected-by-fortune-50-social-media-company-to-deliver-new-applications-for-data-management-and-supply-chain-301293396.html
https://ir.boardwalktech.com/news-events/press-releases/detail/126/boardwalktech-extends-and-expands-contract-with-leading
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years to configure and deploy. Notably, the Company referenced the client as an industry pioneer and one of the most 
technologically advanced companies in the world yet chose the Boardwalk platform to help lead the next generation of 
supply chain and data management for its organization. 

Given all the details around press released announcements – i.e., top 50 California-based social media company that has 
an extensive supply chain and is a social media pioneer – we believe the unnamed client is Meta Platforms (formerly 
Facebook). Additionally, with Meta’s recent assertive push into the hardware space and the metaverse – with such force 
that it shocked the world in announcing its name change in October 2021 – the social media company finds itself in 
relatively unchartered waters and would naturally welcome additional supply chain expertise. To be fair, Meta’s C2014 
acquisition of Oculus is beginning to pay substantial dividends, as the subsidiary’s virtual reality (VR) “Quest” headsets 
currently lead the space in market share by a wide margin while Meta has even bigger plans for its augmented reality (AR) 
ambitions. In any event, assuming the client is indeed Meta – none of the other social media companies fit the press 
releases’ descriptions or narrative – we echo the sentiment of the release in believing that the validation for Boardwalk’s 
offerings from one of the most innovative technology companies in the world is highly impressive. 

Professional Services (~25% of total revenues) 

Boardwalk’s professional services segment is comprised of revenues related to consulting, application development, 
quality assurance, application delivery, and training. As we previously noted, one of the key values of Boardwalk’s 
software is the speed of implementation versus peers. A more traditional implementation might take between four to 
six weeks from the time the client signs the contract to the Boardwalk platform going live. The Company might put 
anywhere from two to five employees on the project, where the first two weeks are generally spent getting to know 
the client’s requirements and general consulting services while the next couple of weeks comprise the actual 
implementation and delivery, before the last couple of weeks are spent training the client on the platform. Many of the 
larger ERP software providers can take upwards of six months to implement. Boardwalk is able to deploy its platform 
in a fraction of the time because its technology doesn’t require the Company to rewrite any code or build out any new 
applications for the client. As we also noted earlier, Boardwalk intends on evolving its implementation process further 
to include a self-serve framework for its clients – particularly, with respect to transforming EUC applications within 
Boardwalk’s Velocity offering – which will enable clients to transition their EUC applications into the Boardwalk Digital 
Ledger on their own and shorten the implementation time even further. Additionally, as the Company begins winning 
more contracts through its teaming agreements with various large cap IT consulting companies, which will handle the 
majority of the professional services implementation work, the Company will see the segment’s revenue as a 
percentage of total revenues come down over time. This evolution will naturally increase operating/EBITDA margins 
alongside the Company’s cash flow profile over the next several years. 

Competition 

Given that Boardwalk’s critical technologies are either patented or patent-pending, there aren’t really any direct 
competitors that provide the same capabilities in a product offering. That being said, there are various groups of 
companies that offer software solutions attempting to resolve many of the same business problems that Boardwalk’s 
clients are struggling with. We briefly highlight these groups below, starting with perhaps Boardwalk’s largest 
competitor – IT departments (i.e., Not Invented Here (NIH) bias). 

IT Departments 

Boardwalk’s biggest likely competitors are internal IT departments within the large global organizations that the 
Company pursues for its enterprise software solutions. At some point in Boardwalk’s sales cycle, naturally, IT 
departments get involved in the decision-making of whether the organization should entertain trying out the 
Company’s offerings. At this point, a common bias or mindset referred to as NIH often enters the equation; this mindset 
is highly prevalent across many organizations and sectors while being particularly relevant within large IT departments 
when deciding on whether to invest in third-party software solutions or build it themselves. Thus, NIH is a mindset that 
embodies a reluctance to reuse or purchase existing products or technologies because they originated externally. As 
a result, NIH often rejects perfectly capable third-party solutions with the belief that the internal team’s software 
engineers and developers can build a fully capable solution in-house that will be better, quicker, and cheaper. 
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The problem in this scenario is that in order for the potential in-house solution to compete with Boardwalk’s technology, 
it would involve an endless amount of work, time, and costs. Specifically, the IT department solution would likely 
involve converting Excel spreadsheet data into an SQL server relational database, before writing SQL queries against 
that data to extract relevant insights – considering the volume of data across a typical Fortune 1000 organization’s 
structured and unstructured information, this project becomes a very manual, arduous, never-ending process that 
requires considerable resources. 

ERP Software 

Another group of “competitors” that organizations lean on to help manage their data and information across various 
business units are large ERP software providers. While these software platforms cannot replicate the capabilities 
Boardwalk’s innovative product suite offers, they can help organizations manage their day-to-day business activities 
within areas such as accounting, procurement, project management, risk management/compliance, and supply chain 
operations. These large software providers include companies such as SAP, Oracle, Microsoft, Intuit (INTU-NASDAQ, 
NR), FIS Global (FIS-NYSE, NR) Salesforce, Tableau, Constellation Software (CSU-TSX, NR), and many more. ERP systems 
are complete, integrated platforms, either on-premise or in the cloud, that aim to manage all aspects of a production-
based or distribution business. They tend to act as a business’s central hub for end-to-end workflow and data, enabling 
access for a variety of departments. 

First, we should point out that Boardwalk’s platform is not intended to replace these systems of record and can 
integrate with them to automatically aggregate their data into the Boardwalk Digital Ledger. Thus, they are not 
necessarily competitors since Boardwalk’s technology can work alongside them in unison (see Exhibit 15 below). That 
being said, when compared to Boardwalk’s offering, several issues exist. 

▪ Long Implementation Time: The average implementation time for an ERP project is between six months and two 

years (ArcherPoint, 2015). This can vary depending on the size and complexity of the project, but considering that 

Boardwalk’s implementations take a fraction of the time, organizations can expect to go live on the Boardwalk 

platform within a couple of months versus a couple of years. 

▪ Lack of User Flexibility, Ease of Adoption: These ERP providers can build out customized platforms tailored to any 

business; however, users are then limited in their functionality/flexibility and often end up supplementing Excel to 

improve their analysis of the data. Furthermore, training an entire organization to use a new software platform can 

take considerable time and cause significant headaches. In contrast, Boardwalk’s platform leverages Excel’s 

flexibility and strong familiarity with most employees. 

▪ Cost, Vendor Manpower: It goes without saying that all this extra time spent on implementation and training ends 

up costing organizations a significant amount (hundreds of millions and billions of dollars) while implementations 

often involve dozens of ERP vendor employees camped out in the client’s office for months. Boardwalk’s solution 

involves two to five employees for an implementation lasting a few weeks. 

EUC Risk Management Software 

Another group of “competitors” aims to reduce the compliance risks associated with EUC spreadsheet applications that 
we have previously discussed extensively. Some of the companies providing these tools include Apparity (Private), 
Cimcon Software (Private), Mitratech Holdings (Private), GRM Information Management Services (Private), EASA 
Software (Parent: Constellation Software), and others. These companies have offerings that span a variety of different 
business solutions and are able to provide various services such as identifying EUC risks and risky spreadsheets by 
scanning an organization’s files, transitioning Excel spreadsheets to a web/mobile form, and collecting and extracting 
unstructured data. 

However, none of the companies offer the gamut of features that Boardwalk’s technology provides. For example, 
certain offerings can help identify an organization’s EUC risks and spreadsheet applications, which are valuable, but 
then cannot remediate them and transition them into fully compliant applications. Other offerings that can transition 
Excel spreadsheets to a central database and web form do not have cell-level data provenance, auditability, and 

https://archerpoint.com/how-long-should-erp-implementation-take/
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traceability that are critical to Boardwalk’s clients. Thus, we don’t believe any of the software providers can replicate 
Boardwalk’s technology, but there may be opportunities for partnership or acquisition at some point – e.g., pairing 
software that can scan and identify the EUC risks before Boardwalk then transitions these applications into the 
Boardwalk Digital Ledger to remediate their risks, while maintaining full functionality of the spreadsheet application. 

Spreadsheet Software 

Lastly, another group of “competitors” exists that provides spreadsheet software enabling collaborative workflows in a 
central location. Aside from Microsoft Excel itself, which has that capability, there is also Google Sheets, Smartsheet 
(SMAR-NYSE, NR), Apple Numbers, Quip (Parent: Salesforce), and many more. Popular spreadsheet software offerings 
like these cannot stack up to Boardwalk’s software in several ways. For example, while these programs can share 
spreadsheets at the file level, unlike Boardwalk’s offerings, they are not auditing and analyzing cell-level data. With 
some of these spreadsheet products, it can often be difficult to know what changes were made in the spreadsheet and 
by who. Some of the offerings do have some capabilities around tracking changes at the cell level, but they tend to only 
track a limited number of changes, provide very little information, and don’t allow for analysis of that data (e.g., writing 
a formula against that data to glean insights). Additionally, the depth of Boardwalk’s private permissioned controls and 
notification alerts are seemingly unique to Boardwalk’s offerings. Lastly, these spreadsheet applications typically 
involve limits around the number of rows and cells that can be utilized, along with how many users can collaborate at 
one time, whereas with Boardwalk’s platform there are no constraints or limits around these parameters. 

Exhibit 15 – Boardwalk Integrates within Existing Technology Stack for Optimal Results 

 
Source: Boardwalk investor presentation 
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Case Study: A Land-and-Expand Playbook 

We conducted a brief, high-level case study with the Company around a key customer win to gain a deeper 
understanding of Boardwalk’s central land-and-expand strategy. We present our findings and the insights provided by 
Boardwalk’s leadership team in a Q&A format (paraphrased) below. 

Which existing client do you wish to highlight as embodying Boardwalk’s land-and-expand strategy? 

Our relationship and journey with Estée Lauder probably epitomize this strategy best and illustrate how versatile our 
software can be in helping to solve a myriad of operational challenges spanning various business units. 

How and when did your relationship begin? 

Our relationship began around August 2020 amidst the global supply chain constraints brought on by the COVID-19 
pandemic. We engaged with Estée on the strength of our leadership team’s extensive industry networks. 

What was the problem Estée was encountering and looking to solve? 

Estee was having a problem with “inventory leakage” – inventory basically disappearing. Part of the concern was 
regarding the labelling of products within the shipping process and ensuring they had the proper labels that complied 
with the specific destination region’s compliance standards. For example, with regards to traceability and retrievability, 
if Estée needed to reroute a product that had an incorrect label, or if a product was being shipped to the EU but had a 
label marked for the UK, these errors would cost the company considerable time (in trying to locate the correct 
products) and money (inventory leakage). Therefore, it is imperative to know what label is on what product and 
container, shipped on what day, heading to what region, and where that item is currently, etc. 

What was the sales process like? 

The sales process was pretty smooth. From our initial discussions in August, we had a statement of work (SOW) drawn 
up in November outlining several deliverables and project goals, before pausing for a few weeks over the holidays, and 
then closed the contract within the first several weeks in early C2021. The process took about five to six months from 
our initial discussions, which included Estée’s proof-of-concept trial run, along with thorough security due diligence. 
We announced the signing of the contract in February 2021 for $150K, which included ~$85K in ARR and the remainder 
in professional services work (press release). 

How would you describe Estée’s level of satisfaction with the Boardwalk Digital Ledger and how has the 
relationship evolved? 

We are pleased to say that Estée has been very happy with the Boardwalk Digital Ledger and its ability to help manage 
the overwhelming complexities across its global supply chain. Our platform has enabled Estée a seamless collaboration 
between hundreds of its vendors, partners, and stakeholders around the world, leading to much faster information 
flow, along with an improved time to market given the track-and-trace capabilities of our technology; these 
improvements led to increased sales, as well. Moreover, it didn’t take long for Estée to want to expand its use of the 
Boardwalk platform to other areas of its business, as we doubled our contract value later in C2021. 

In September 2021, we announced the delivery of a second application for Estée surrounding tracking and managing 
its product formulas globally, which was worth in excess of $150K – the majority in ARR (press release). The Boardwalk 
Digital Ledger was able to provide Estée increased transparency, accountability, and auditability into its formulation 
process, which helped to reduce the amount of product lost due to formulation errors. Notably, we are hosting Estée’s 
Boardwalk applications on our servers, despite the company being very protective of its product formulas, as they are 
critical to the company’s differentiation in the marketplace. Therefore, we think this project is also one that 
demonstrates the trust and conviction that our clients have developed in our company, along with the Boardwalk 
platform and offerings; they rely on Boardwalk to help them improve and carry out mission-critical aspects of their 
business operations. 

https://ir.boardwalktech.com/news-events/press-releases/detail/96/boardwalktech-signs-new-fortune-500-multinational-consumer
https://www.newswire.ca/news-releases/boardwalktech-expands-footprint-with-new-application-to-existing-fortune-500-multinational-consumer-products-company-878397835.html
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Finally, in March 2022, Estée came back wishing to expand into a third area of its business and we delivered an 
application around excess inventory for another $150K+ (press release). Our Boardwalk Digital Ledger helped to 
automate Estée’s inventory process while improving order fulfillment, minimizing stock-outs, better calculating excess 
inventory across multiple systems and logistics providers, and quickly reducing obsolete and excess inventory. The net 
effect of these improvements has led to increased sales and customer satisfaction for Estée. Within about one year, 
we were able to more than triple our initial contract and ARR with Estée on the strength and success of the Boardwalk 
technology and platform. 

That is definitely an impressive feat – how did those follow-up deals materialize, i.e., which party initiated the 
discussions? 

It’s generally a mixture of both – after seeing the power of the first application, Estée’s R&D Reformulation division 
actually engaged us about the Boardwalk platform to discuss providing a potential solution. That being said, during the 
onboarding and implementation process, our team certainly looks for avenues to improve any adjacent processes and 
workflows for the client. Fortunately, we haven’t needed to spend considerable effort in upselling our offerings given 
the early success clients have experienced on the Boardwalk Digital Ledger has led them to us. 

Do you believe this success story reflects a repeatable strategy for Boardwalk? 

Absolutely – Estée is just one example of success within our land-and-expand strategy; we have several marquee clients 
that have significantly expanded their initial contract in the following 12-18 months. Once we get a client exposed to 
our technology first-hand and get them up and running on the Boardwalk Digital Ledger, it doesn’t take them long to 
see how simple and intuitive it is to use our platform, and more importantly, realize how much time and money they 
are saving by leveraging it daily. One of our favourite quotes from a Senior Director at our top five US banking client 
was: “What used to take me two days now takes me 15 minutes with the Boardwalk Digital Ledger cloud platform.” 
We also recently communicated on our FQ323 earnings call that this banking client has renewed its software license 
with us for a second year coming up, so we’re consistently seeing the follow-through in demand from our clients. Even 
in the case of Estée, we think it is far from finished expanding our technology across even more business units and 
we’re confident that the Boardwalk platform can help it generate additional efficiencies, cost savings, and success with 
customers. Please see Exhibit 16 below for a visual representation of the Estée land-and-expand case – the February 
2024 ARR figure of $1M is a Boardwalk goal rather than confirmed. 

Exhibit 16 – Case Study: Land and Expand Strategy 

 
Source: Boardwalk investor presentation  

https://www.newswire.ca/news-releases/boardwalktech-expands-contract-with-existing-fortune-500-multinational-consumer-products-company-847442612.html
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Financial Position and Forecasts 

Financial Position 

Cash Incoming: Boardwalk reported just ~$0.4M in cash exiting FQ323 (period ending December 31, 2022) and while 
we don’t forecast the Company turning EBITDA positive until FQ424 (i.e., in the quarter one year from now and ending 
March 31, 2024) there’s good reason to believe that Boardwalk will not need to raise capital before then. The reasoning 
behind this is due to the upfront nature of the Company’s SaaS contracts with clients and the fact that on its FQ323 
conference call on February 22, 2023, Boardwalk hinted at a sizeable cash inflow on the near-term horizon. More 
specifically, the Company communicated that it renewed its annual SaaS license with its major banking client heading 
into its second year – recall that this New York-based top five global banking client (which we’ve surmised is Citigroup) 
was announced on March 31, 2022 (the last day of its fiscal year) – and as a result, the Company’s current accounts 
receivables sat north of $3.0M versus the recently reported $1.1M. Given this insight, we expect Boardwalk to receive 
a cash injection within the next couple of months that could approach ~$2.0M, while realized revenues would amount 
to the prorated portion for that quarter (FQ124). We should note that we anticipate a sizeable slice of this $2M cash 
inflow to be paid (we guestimate between $600-800K given current quarterly expenses) to Boardwalk’s teaming 
partner that brought in the banking client, with that figure to be amortized evenly within G&A across the fiscal year. In 
any event, the Company reiterated on the call that it doesn’t need to raise cash to achieve its guidance and near-term 
operational objectives.  

Clean Balance Sheet, Minimal Dilutive Securities: While Boardwalk doesn’t believe it needs to raise capital to achieve 
cash flow-positive operations, the Company also communicated its goal of avoiding circumstances where it might have 
to reject opportunities due to a lack of growth capital. Given the Company’s clean balance sheet with no existing debt, 
along with sticky ARR in excess of $6.2M, we believe Boardwalk has sufficient capacity to raise non-dilutive capital and 
will be opportunistic in its quest to broaden its scale. We believe this would be a prudent approach – i.e., trading 
profitability for growth given the early stage of its trajectory – thus, we have modelled Boardwalk borrowing ~$3.0M 
in FQ124 at a 13% interest rate. Please see our forecasted Balance Sheet in Exhibit 23 further down for more details. 

Boardwalk exited FQ323 with ~47.8M common shares outstanding, while the Company had just 319.5K exercisable 
warrants outstanding (after ~8.6M warrants expired across January/February 2023) with a conversion price of $1.67, 
818.9K exercisable stock options outstanding with a weighted average exercise price of C$1.56 (~231.4K of these are 
in-the-money (ITM) at an exercise price of C$0.44, while the rest have an exercise price of C$2.00), and 3.7M restricted 
stock units (RSUs) (~1.9M of these vest within the next year). We believe Boardwalk’s capitalization table contains 
minimal potential share dilution and thus, the Company is well-positioned to remain opportunistic around growth 
opportunities that may necessitate raising additional capital. 

Forecasts 

Exhibit 17 – Recent Summary Financials and Near-Term Forecasts 

 
Source: Boardwalk financials, Echelon estimates 

Fiscal year/quarter 2020A 2021A 2022A Q123A Q223A Q323A Q423E 2023E 2024E

In $000s except per share

Revenue 4,636 4,343 4,375 1,505 1,482 1,836 1,812 6,635 9,106

Growth % (5.7%) (6.3%) 0.7% 48.1% 34.0% 73.9% 51.3% 51.7% 37.2%

Gross profit 4,000 3,753 3,788 1,357 1,339 1,681 1,647 6,023 8,353

Gross profit margin 86.3% 86.4% 86.6% 90.2% 90.3% 91.5% 90.9% 90.8% 91.7%

EBITDA (2,575) (1,675) (1,929) (255) (683) (243) (364) (1,546) (620)

Growth % NM NM NM NM NM NM NM NM NM 

EBITDA margin (55.5%) (38.6%) (44.1%) (17.0%) (46.1%) (13.2%) (20.1%) (23.3%) (6.8%)

Capex 6 7 22 5 5 4 4 17 18

Intensity 0.1% 0.2% 0.5% 0.3% 0.3% 0.2% 0.2% 0.3% 0.2%

Net debt (Basic) 3,364 (3,101) (869) (1,718) (1,394) (373) (259) (259) 807

Cash 795 3,101 869 1,718 1,394 373 259 259 2,193

EPS (FD) ($0.45) ($0.15) ($0.08) ($0.02) ($0.02) ($0.01) ($0.01) ($0.07) ($0.05)

FCF 605 (1,731) (2,286) 966 (246) (1,334) (24) (639) (111)

FCFPS (FD) $0.05 ($0.07) ($0.05) $0.02 ($0.01) ($0.03) ($0.00) ($0.01) ($0.00)
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Revenues 

Software Subscriptions and Services: For the Software subscriptions and services segment, as we described in our 
discussion around the Company’s Inflection Point, Boardwalk pivoted from a perpetual software license model to its 
SaaS platform in C2018 (corresponding to F2019+), sparking a four-year SaaS CAGR of ~29% since (Exhibit 18 below 
highlights the Company’s reported sub-segments of SaaS against the diminishing Legacy revenues between F2019-2023; 
both sub-segments reside within the broader Software subscriptions and services segment). Boardwalk’s reporting of 
the underlying SaaS sub-segment within its Software subscriptions and services segment provided better insight into 
how the Company’s pivot was progressing considering the lack of growth evident within the overall segment, as Legacy 
(hosting and maintenance) revenues concurrently dissipated. Nonetheless, the Company has seen its SaaS growth 
surge in the current F2023, carried in large part by Boardwalk’s sizeable banking win exiting F2022, along with key 
contract expansions from marquee clients throughout the fiscal year. 

Exhibit 18 – F2019-2023: SaaS vs. Legacy Revenues ($M) and 4-Year SaaS CAGR (%) 

 
Source: Boardwalk financials, Echelon estimates – *F2023E reflects actual annualized figures through three quarters 

▪ Near-Term Outlook: Going forward, we forecast the Software subscriptions and services segment to wrap up its 

F2023 year with ~$1.4M in FQ423 revenues, reflecting ~6.9% growth q/q and 90.3% growth y/y, amounting to 

~$5.0M in segmented revenues for the full year (see Exhibit 19 below). For F2024, we look for Boardwalk to 

generate ~$7.2M in segmented revenues reflecting 43.6% growth y/y. However, keep in mind that the Company 

has already communicated that its ARR currently sits north of ~$6.2M prior to entering its F2024 year (beginning 

in April 2023) – thus, considering that nearly all of the Company’s ARR falls into the Software subscriptions and 

services segment, we believe that our $7.2M forecast is relatively conservative and there exists a strong potential 

for outperformance.  

▪ Longer-Term Outlook: Beyond F2024, we project 36% and 30% growth y/y for F2025 and F2026, respectively, 

which we view as baseline expectations. For context, our F2026 forecast of $12.6M in segmented realized revenues 

implies just an additional ~$6.4M over the current ARR, while we recall from earlier that Boardwalk’s 

communicated qualified Sales Pipeline sits at $7.0M+ while the Company’s aspirations beyond this pipeline are 

magnitudes larger. Therefore, while we await further execution from Boardwalk toward demonstrating it can 

consistently convert several millions of dollars from its pipeline into ARR annually, we also can’t ignore the 

possibility that our current forecasts will ultimately prove to be far too conservative, and the Company delivers 

substantial outperformance. Please see our Scenarios section further down to get a better sense of what a more 

bullish scenario for Boardwalk could look like. Nonetheless, our baseline segmented projections throughout our 

forecast period still call for a 31.1% five-year CAGR out to F2028, while we believe the high-margin Software 

subscriptions and services category will represent an increasingly large share of overall revenues, moving from a 

75% share in F2023 to an 85% share exiting F2028 (see Exhibit 19 below). 

F2019-F2023: SaaS vs. Legacy (Hosting and Maintenance) Revenues ($M) and 4Y SaaS CAGR (%)
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Exhibit 19 – Software Subscriptions and Services Revenues ($M) and Percentage of Total Revenues (%) 

 
Source: Boardwalk financials, Echelon estimates 

Professional Services: For the Professional services segment, which tends to be lumpy from quarter-to-quarter and 
year-to-year, we look for ~$0.4M in FQ423 to put full year F2023 segmented revenues at ~$1.6M. While we envision 
growth in the category across both near-term and longer-term periods, aided by price inflation along with expanding 
the Company’s client base and thus, number of implementations from both existing and new customers, we project a 
lower growth rate (five-year CAGR of 15.8%) compared with Boardwalk’s ARR-based Software subscriptions and 
services segment (see Exhibit 20 below). Logically, this is due to the more non-recurring nature of Professional services 
revenues, while also taking into account Boardwalk’s strategy around Teaming Partnerships, which should act as a 
tailwind behind an increasingly larger share of SaaS license fee revenues versus implementation revenues. 

Exhibit 20 – Professional Services Revenues ($M) and Percentage of Total Revenues (%) 

 
Source: Boardwalk financials, Echelon estimates 

Gross Profit 

Gross Margins: For the Company’s 90%+ gross margins, we look for Boardwalk to maintain these high levels with 
perhaps a slight margin tailwind due to slower COGS growth compared to revenues. Also helping to lend support to our 
incremental gross margin expansion thesis across our forecast period (see Exhibit 21 below), we believe Boardwalk will 
look to achieve further COGS efficiencies around its current cloud hosting costs and expect a growing share of clients 
opting to host the Boardwalk Digital Ledger platform on their own servers. 
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Exhibit 21 – Gross Profit ($M) and Gross Margin (%) 

 
Source: Boardwalk financials, Echelon estimates 

Operating Expenses and EBITDA 

Operating Leverage: One of the key elements of our investment thesis centres around the scalability of Boardwalk’s 
technology and business model, which we anticipate driving significant operating leverage going forward. Specifically, 
we called out the Company’s low-code technology, which requires little customization and resources during swift 
implementations, along with Boardwalk’s high gross margins and teaming agreement strategy as reasons to be bullish 
on that outlook. We also referenced Boardwalk’s 14 consecutive quarters generating EBITDA above -$0.7M, which 
includes the Company’s most recent FQ323 result of -$0.2M in quarterly EBITDA, as evidence toward a near-term 
transition to EBITDA-positive results (FQ424 in our model). Within our thesis, we forecast operating cash expenses to 
grow from ~$7.6M in F2023 to ~$9.0M in F2024 and ~$10.2M in F2025, implying growth rates of ~19% and ~13%, 
respectively. Considering that we project Boardwalk to grow revenues at roughly double this pace, our forecasts look 
for EBITDA of -$1.5M/-$0.6M/$0.8M across F2023/2024/2025, while the torque inherent within our operating 
leverage thesis becomes apparent with our associated EBITDA margin soaring from -23% to 31% across our forecast 
period (see Exhibit 22 below; Exhibit 2 upfront highlights our EBITDA forecasts).  

Exhibit 22 – Cash Operating Expenses ($M) and EBITDA Margin (%) 

 
Source: Boardwalk financials, Echelon estimates

Gross Profit ($M) and Gross Margin (%)

4.4 4.4 3.9 4.4 4.0 3.8 3.8

6.0

8.4

11.0

14.0

17.4

21.1
92% 91% 89% 89% 86% 86% 87%

91% 92% 92% 92% 92%

93%

0%

20%

40%

60%

80%

100%

$0

$5

$10

$15

$20

$25

$30

2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023E 2024E 2025E 2026E 2027E 2028E

Cash Operating Expenses ($M) and EBITDA Margin (%)

4.8 4.6 5.3

7.6
6.6

5.4 5.7

7.6

9.0
10.2

11.4
12.7

14.0
-9%

-5%

-33%

-66%

-56%

-39%
-44%

-23%

-7%

7%

17%
25%

31%

-75%

-50%

-25%

0%

25%

$0

$4

$8

$12

$16

$20

2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023E 2024E 2025E 2026E 2027E 2028E



 

Page 32 of 44 

Boardwalktech Software Corp. (BWLK-TSXV)  |  March 8, 2023 

Summary 

Summary Near-Term Outlook: After discussing the drivers of our outlook and forecasts in more depth, we reference our lead-in Exhibit 17 to our ‘Forecasts’ 
section for the Company’s recent summary financials and our near-term estimates. For FQ423, we look for revenues/gross profit/EBITDA of 
$1.8M/$1.6M/-$0.4M, which imply gross/EBITDA margins of 90.9%/-20.1%. There are no other brokers currently covering Boardwalk, thus there are no 
consensus estimates to compare our forecasts to. Turning to F2024, we look for $9.1M/$8.4M/-$0.6M, which imply margins of 91.7%/-6.8%. Please see 
our full forecasted Balance Sheet, Income Statement, and Cash Flow Statement in Exhibit 23, Exhibit 24, and Exhibit 25, respectively, below. 

Exhibit 23 – Forecasted Balance Sheet 

 
Source: Boardwalk financials, Echelon estimates 

Fiscal year/quarter 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023E 2024E 2025E 2026E 2027E 2028E

In $000s except per share

Assets

Current assets

Cash 90 155 92 195 795 3,101 869 259 2,193 2,636 2,010 6,295 12,601

Trade and other receivables 415 788 551 812 313 609 2,515 3,121 1,156 1,477 1,876 2,320 2,802

Prepaid expenses and deposits 1 64 907 165 103 115 153 163 237 300 380 471 570

Total current assets 506 1,007 1,551 1,172 1,211 3,825 3,537 3,543 3,585 4,413 4,266 9,086 15,972

Property and equipment 3 5 5 15 12 10 17 16 18 23 29 37 45

Right-of-use assets 0 0 0 0 214 642 432 183 155 217 287 365 451

Other assets (accumulated with acquisitions) 0 0 0 0 0 0 0 0 0 0 0 0 0

Total assets 510 1,012 1,555 1,187 1,436 4,477 3,986 3,742 3,757 4,653 4,582 9,487 16,469

Liabilities and shareholders' equity

Current l iabilities

Accounts payable and accrued liabilities 332 233 1,260 875 945 399 412 1,375 1,105 1,201 1,477 1,756 2,026

Deferred revenue 1,468 1,475 1,543 1,179 1,382 938 2,647 3,171 1,709 2,157 2,587 3,011 3,418

Current portion of lease liabilities 0 0 0 0 255 215 374 217 153 216 286 364 451

Current portion of term loan 0 2,150 3,286 1,016 1,546 0 0 0 0 0 0 0 0

Other 1,930 0 270 225 767 15 0 0 0 0 0 0 0

Total current liabilities 3,730 3,859 6,360 3,295 4,894 1,567 3,432 4,763 2,967 3,573 4,350 5,132 5,895

Credit facil ity 0 0 0 0 0 0 0 0 0 0 0 0 0

Lease liabilities 0 0 0 0 0 431 128 0 0 0 0 0 0

Term loan 2,250 0 0 2,518 2,613 0 0 0 3,000 3,000 0 0 0

Other 0 3,167 3,267 0 0 0 0 0 0 0 0 0 0

Total liabilities 5,980 7,026 9,627 5,813 7,507 1,999 3,560 4,763 5,967 6,573 4,350 5,132 5,895

Shareholders' equity

Share capital 2,115 563 563 22,175 25,099 35,821 36,127 41,821 41,821 41,821 41,821 41,821 41,821

Contributed surplus 110 139 2,919 5,611 7,062 8,507 9,714 6,213 7,714 9,395 11,270 13,351 15,640

Retained earnings (deficit) (7,694) (6,715) (11,553) (32,412) (38,231) (41,841) (45,405) (48,894) (51,584) (52,976) (52,697) (50,656) (46,726)

Accumulated other comprehensive loss 0 0 0 1 () (8) (9) (4) (4) (4) (4) (4) (4)

Non-controlling interest () () () () () () () () () () () () ()

Total shareholders' equity (5,470) (6,014) (8,071) (4,626) (6,071) 2,478 426 (865) (2,053) (1,764) 389 4,511 10,730

Total liabilities and shareholders' equity 510 1,012 1,555 1,187 1,436 4,477 3,986 3,898 3,913 4,809 4,738 9,643 16,625

Total debt (including leases) 2,250 2,150 3,286 3,534 4,414 646 502 217 3,153 3,216 286 364 451

Total debt (excluding leases) 2,250 2,150 3,286 3,534 4,159 0 0 0 3,000 3,000 0 0 0

Net debt (including leases) 2,160 1,995 3,194 3,338 3,619 (2,455) (367) (42) 960 579 (1,724) (5,931) (12,150)

Net debt (excluding leases) 2,160 1,995 3,194 3,338 3,364 (3,101) (869) (259) 807 364 (2,010) (6,295) (12,601)
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Exhibit 24 – Forecasted Income Statement 

 
Source: Boardwalk financials, Echelon estimates 

  

Fiscal year/quarter 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023E 2024E 2025E 2026E 2027E 2028E

In $000s except per share

Revenue

Software subscriptions and services 3,338 2,758 2,573 2,743 2,953 2,678 2,502 5,004 7,187 9,739 12,611 15,827 19,389

Professional services 1,450 2,107 1,782 2,174 1,683 1,664 1,873 1,631 1,918 2,245 2,604 2,994 3,398

Total Revenue 4,789 4,865 4,356 4,917 4,636 4,343 4,375 6,635 9,106 11,983 15,215 18,822 22,787

Total Revenue (404) (452) (472) (561) (636) (589) (587) (611) (753) (974) (1,198) (1,424) (1,648)

Gross profit 4,385 4,413 3,884 4,356 4,000 3,753 3,788 6,023 8,353 11,009 14,017 17,397 21,139

Operating expenses:

Salaries, wages and benefits (2,848) (3,131) (3,380) (4,723) (4,276) (4,336) (4,738) (5,479) (6,227) (7,037) (7,881) (8,748) (9,667)

Share-based payments (30) (29) (2,386) (1,784) (1,172) (434) (1,265) (1,574) (1,501) (1,681) (1,875) (2,081) (2,289)

Professional fees (84) (102) (343) (495) (412) (332) (434) (452) (657) (710) (759) (805) (845)

General and administrative (924) (777) (675) (1,255) (715) (320) (374) (1,197) (1,557) (1,806) (2,077) (2,368) (2,676)

Consulting (868) (573) (588) (806) (428) (181) (171) (442) (532) (611) (685) (746) (791)

Depreciation 0 0 (4) (7) (265) (269) (337) (334) (227) (196) (258) (329) (406)

Other (80) (56) (348) (300) (744) (260) 0 0 0 0 0 0 0

Total operating expenses (4,833) (4,668) (7,725) (9,371) (8,012) (6,131) (7,318) (9,477) (10,702) (12,042) (13,536) (15,077) (16,674)

Operating profit (loss) (448) (255) (3,841) (5,015) (4,013) (2,378) (3,530) (3,454) (2,349) (1,032) 481 2,320 4,465

Interest expense (176) (394) (750) (3,547) (1,793) (1,306) 0 0 (341) (360) (165) 0 0

Income tax 0 0 0 (26) (13) (10) (15) 0 0 0 (38) (278) (536)

Other income (expenses) 0 1,940 (246) (12,272) 0 83 (19) (35) 0 0 0 0 0

Net income (loss) (624) 1,291 (4,838) (20,859) (5,819) (3,610) (3,564) (3,489) (2,690) (1,392) 278 2,042 3,929

Foreign currency translation adjustment 0 0 0 26 (1) (8) (1) 5 0 0 0 0 0

Total comprehensive income (loss) (624) 1,291 (4,838) (20,834) (5,820) (3,618) (3,565) (3,484) (2,690) (1,392) 278 2,042 3,929

Basic weighted avg. common shares outstanding 4,047 4,047 9,454 9,881 13,033 24,590 42,637 45,330 48,101 48,101 48,101 48,101 48,101

Additional diluted common shares outstanding n/a  n/a  n/a  n/a  n/a  n/a  n/a  3,976 3,976 3,976 3,976 3,976 3,976

Fully diluted weighted avg. common shares outstanding 4,047 4,047 9,454 9,881 13,033 24,590 42,637 49,306 52,077 52,077 52,077 52,077 52,077

Basic comprehensive income (loss) per share ($0.15) $0.32 ($0.51) ($2.11) ($0.45) ($0.15) ($0.08) ($0.08) ($0.06) ($0.03) $0.01 $0.04 $0.08

Diluted comprehensive income (loss) per share ($0.15) $0.32 ($0.51) ($2.11) ($0.45) ($0.15) ($0.08) ($0.07) ($0.05) ($0.03) $0.01 $0.04 $0.08

Free Cash Flow per share ($0.12) ($0.64) $0.12 $1.15 $0.05 ($0.07) ($0.05) ($0.01) ($0.00) $0.03 $0.06 $0.10 $0.14

EBITDA Reconciliation

Net profit (loss) (448) (255) (3,841) (5,015) (4,013) (2,378) (3,530) (3,454) (2,349) (1,032) 481 2,320 4,465

Amortization 0 0 4 7 265 269 337 334 227 196 258 329 406
Share-based payments 30 29 2,386 1,784 1,172 434 1,265 1,574 1,501 1,681 1,875 2,081 2,289
Other non-operating items 0 0 0 0 0 0 0 0 0 0 0 0 0

EBITDA (418) (226) (1,451) (3,224) (2,575) (1,675) (1,929) (1,546) (620) 845 2,615 4,730 7,160
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Exhibit 25 – Forecasted Cash Flow Statement 

 
Source: Boardwalk financials, Echelon estimates 

Fiscal year/quarter 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023E 2024E 2025E 2026E 2027E 2028E

In $000s except per share

Operating activities
Net income (loss) and comprehensive income (loss) (624) 1,291 (4,838) (20,859) (5,819) (3,610) (3,564) (3,489) (2,690) (1,392) 278 2,042 3,929
Items not affecting cash

Depreciation 3 2 4 7 265 269 337 334 227 196 258 329 406
Share-based payments 30 29 2,386 1,784 1,172 434 1,265 1,574 1,501 1,681 1,875 2,081 2,289
Term loan interest and financing costs 0 0 1,851 3,547 1,793 2,006 0 0 341 360 165 0 0
Rent concessions and imputed interest 0 0 0 0 0 (83) 19 44 26 20 26 33 41
Unrealized foreign exchange 0 0 0 1 2 (9) () 8 0 0 0 0 0
Other 11 (1,940) (854) 12,272 0 (700) 0 0 0 0 0 0 0

Change in non-cash working capital
Trade and other receivables (119) (373) 237 (251) 499 (181) (2,021) (606) 1,965 (322) (398) (445) (481)
Prepaid expenses and deposits (63) (38) (62) 61 (11) (38) (10) (74) (63) (81) (90) (99)
Accounts payable and accrued liabilities (8) 5 1,027 (466) 87 (480) 12 963 (270) 96 276 279 270
Deferred revenue (17) 7 68 (364) 202 (444) 1,709 524 (1,462) 448 430 425 407
Deferred compensation 62 10 270 (46) 542 (147) (15) 0 0 0 0 0 0

Cash provided by (used in) operating activities (662) (1,031) 113 (4,439) (1,196) (2,957) (2,297) (657) (434) 1,024 2,829 4,654 6,762

Investing activites
Purchase of property and equipment (1) (4) (4) (15) (6) (7) (22) (17) (18) (24) (30) (38) (46)
Other 0 0 0 (12) 0 0 0 0 0 0 0 0 0

Cash provided by (used in) investing activities (1) (4) (4) (28) (6) (7) (22) (17) (18) (24) (30) (38) (46)
Financing activities

Credit facil ity borrowing/repaying 0 0 0 0 0 0 0 0 0 0 0 0 0
Lease payments 0 0 0 0 (313) (214) (275) (397) (273) (196) (260) (331) (410)
Proceeds from loans 428 1,100 579 0 1,000 0 0 0 3,000 0 0 0 0
Repayment of loans 0 0 0 (2,537) (609) (3,229) 0 0 0 0 (3,000) 0 0
Interest paid 0 0 (750) (762) (688) (641) 0 0 (341) (360) (165) 0 0
Proceeds from common share issuances, net of issue costs 18 0 0 7,869 2,412 9,353 363 463 0 0 0 0 0
Proceeds from options exercised 0 0 0 0 0 0 0 0 0 0 0 0 0

Proceeds from warrants exercised 0 0 0 0 0 0 0 0 0 0 0 0 0
Cash provided by (used in) financing activities 446 1,100 (172) 4,570 1,803 5,269 88 66 2,386 (556) (3,425) (331) (410)

Change in cash (217) 65 (63) 104 601 2,305 (2,231) (608) 1,933 444 (626) 4,285 6,306

Foreign currency translation 0 0 0 (1) (2) 1 (1) (2) 0 0 0 0 0
Cash, beginning of period 307 90 155 92 195 795 3,101 869 259 2,193 2,636 2,010 6,295

Cash, end of period 90 155 92 195 795 3,101 869 259 2,193 2,636 2,010 6,295 12,601
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Fiscal year/quarter Q423E 2023E Q124E Q224E Q324E Q424E 2024E 2025E 2026E 2027E 2028E
5Y

CAGR

In $Ms except per share

Revenue 1.8 6.6 2.0 2.1 2.4 2.6 9.1 12.0 15.2 18.8 22.8 28.0%

Growth % 51.3% 51.7% 30.3% 44.5% 29.3% 45.1% 37.2% 31.6% 27.0% 23.7% 21.1%

Gross profit 1.6 6.0 1.8 2.0 2.2 2.4 8.4 11.0 14.0 17.4 21.1 28.5%

Gross profit margin 90.9% 90.8% 91.3% 91.4% 91.7% 92.4% 91.7% 91.9% 92.1% 92.4% 92.8%

Adjusted EBITDA (0.4) (1.5) (0.3) (0.2) (0.1) 0.1 (0.6) 0.8 2.6 4.7 7.2 NM 

Growth % NM NM NM NM NM NM NM NM 209.4% 80.9% 51.4%

Adjusted EBITDA margin (20.1%) (23.3%) (16.0%) (11.1%) (5.4%) 2.3% (6.8%) 7.1% 17.2% 25.1% 31.4%

EPS (FD) ($0.01) ($0.07) ($0.01) ($0.01) ($0.01) ($0.01) ($0.05) ($0.03) $0.01 $0.04 $0.08 NM 

FCF (0.0) (0.6) 0.0 0.0 (0.2) 0.0 (0.1) 1.4 2.9 4.6 6.7 NM 

FCFPS (FD) ($0.00) ($0.01) $0.00 $0.00 ($0.00) $0.00 ($0.00) $0.03 $0.06 $0.10 $0.14

Fiscal year/quarter Q423E 2023E Q124E Q224E Q324E Q424E 2024E 2025E 2026E 2027E 2028E
5Y

CAGR

In $Ms except per share

Revenue 1.9 6.7 2.0 2.2 2.5 2.8 9.6 13.0 17.2 22.1 27.8 32.8%

Growth % 58.6% 53.6% 35.0% 49.3% 34.0% 49.9% 42.1% 36.4% 31.8% 28.6% 25.9%

Gross profit 1.7 6.1 1.9 2.0 2.3 2.6 8.8 12.0 15.8 20.4 25.8 33.4%

Gross profit margin 91.3% 90.9% 91.3% 91.4% 91.7% 92.3% 91.7% 91.9% 92.1% 92.4% 92.7%

Adjusted EBITDA (0.4) (1.6) (0.4) (0.3) (0.2) 0.0 (0.8) 1.0 3.3 6.3 10.1 NM 

Growth % NM NM NM NM NM NM NM NM 243.1% 90.9% 58.7%

Adjusted EBITDA margin (21.7%) (23.7%) (18.0%) (13.1%) (7.4%) 0.2% (8.7%) 7.4% 19.4% 28.7% 36.2%

EPS (FD) ($0.02) ($0.07) ($0.02) ($0.02) ($0.01) ($0.01) ($0.06) ($0.03) $0.02 $0.06 $0.12 NM 

FCF (0.1) (0.7) 0.0 (0.0) (0.2) 0.0 (0.2) 1.5 3.7 6.2 9.4 NM 

FCFPS (FD) ($0.00) ($0.02) $0.00 ($0.00) ($0.01) $0.00 ($0.00) $0.03 $0.08 $0.13 $0.20

Fiscal year/quarter Q423E 2023E Q124E Q224E Q324E Q424E 2024E 2025E 2026E 2027E 2028E
5Y

CAGR

In $Ms except per share

Revenue 1.7 6.5 1.9 2.1 2.3 2.4 8.7 11.0 13.4 16.0 18.5 23.1%

Growth % 44.1% 49.7% 25.6% 39.7% 24.6% 40.3% 32.4% 26.8% 22.1% 18.9% 16.2%

Gross profit 1.6 5.9 1.7 1.9 2.1 2.2 8.0 10.1 12.4 14.8 17.2 23.7%

Gross profit margin 90.4% 90.7% 91.3% 91.4% 91.7% 92.4% 91.7% 91.9% 92.1% 92.5% 92.8%

Adjusted EBITDA (0.3) (1.5) (0.3) (0.2) (0.1) 0.1 (0.4) 0.7 2.0 3.3 4.8 NM 

Growth % NM NM NM NM NM NM NM NM 173.6% 69.2% 42.6%

Adjusted EBITDA margin (18.6%) (22.9%) (14.0%) (9.1%) (3.4%) 4.3% (4.9%) 6.6% 14.7% 21.0% 25.8%

EPS (FD) ($0.01) ($0.07) ($0.01) ($0.01) ($0.01) ($0.01) ($0.05) ($0.03) ($0.00) $0.02 $0.04 NM 

FCF 0.0 (0.6) 0.0 0.1 (0.1) (0.0) (0.0) 1.2 2.3 3.3 4.5 NM 

FCFPS (FD) $0.00 ($0.01) $0.00 $0.00 ($0.00) ($0.00) ($0.00) $0.03 $0.05 $0.07 $0.09

Scenarios 

To capture a larger set of potential organic operating outcomes, we run a scenario analysis where we tweak top-line 
growth assumptions by roughly ±5% while making subtle adjustments to operating expenses to reflect higher/lower 
investment to support additional/less growth versus our base case. Our bullish scenario, for example, could represent 
a pretty reasonable increased cadence of converting sales pipeline opportunities into ARR. It could also represent 
landing contracts outside of its communicated sales pipeline – for example, recall that Boardwalk only includes two 
banking contracts within its sales pipeline given the relatively larger size of banking deals and the Company’s intention 
of not inflating the pipeline – if Boardwalk were to pick up a “handful” of incremental bank contracts within our bull 
scenario compared to the base scenario, that could easily add an additional $5.0M+ to ARR on the conservative end. A 
bearish scenario could represent a slower cadence in adding banking clients to Boardwalk’s ARR. Please see Exhibit 26 
below for summary financials of each scenario. 

Baseline: Our baseline scenario supports F2023-2028 revenue CAGR of 28.0% leaving our exit F2028 revenues/gross 
profit/EBITDA at $22.8M/$21.1M/$7.2M, implying exit gross/EBITDA margins of 92.8%/31.4%. 

Bullish: Our bullish scenario supports F2023-2028 revenue CAGR of 32.8% leaving our exit F2028 revenues/gross 
profit/EBITDA at $27.8M/$25.8M/$10.1M, implying exit gross/EBITDA margins of 92.7%/36.2%. 

Bearish: Our bearish scenario supports F2022-2028 revenue CAGR of 23.1% leaving our exit F2028 revenues/gross 
profit/EBITDA at $18.3M/$17.2M/$4.8M, implying exit gross/EBITDA margins of 92.8%/25.8%. 

Exhibit 26 – Base/Bull/Bear Case Estimates with Forecast Period CAGRs 

     

Source: Boardwalk financials, Echelon estimates 
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Valuation 

We turn to a DCF valuation to derive a measure of absolute valuation support and as a reflection of imbedded 
expectations. Upfront, we recognize the dangers of relying on DCFs in isolation, as they heavily depend on the accuracy 
of forecasts and assumptions, while terminal values often occupy a disproportionately heavy influence or weight 
toward the DCF valuation versus the near-term outlook, despite the latter often being far more accurate than the 
former. Nonetheless, for companies early in their growth trajectories, a DCF valuation can be a preferred valuation 
method to other common methods, such as a Relative Valuation (or comps analysis). We will provide both for added 
support.  

DCF Assumptions 

Terminal Valuation Multiple: We use a 9.5x terminal EV/EBITDA valuation multiple, which we believe intentionally 
imparts a considerable conservative influence into our DCF valuation. For context, that equates to a 3.0x terminal 
EV/revenues multiple, which is well below where we would expect high-margin SaaS companies to be worth – e.g., our 
US SaaS Providers (Exhibit 29) within our comps analysis further down are currently trading at a median of 5.3x C2023 
revenues. That being said, we recognize that while we expect Boardwalk to turn EBITDA-positive exiting F2024 and 
generate an EBITDA margin north of 30% by the end of our forecast period, the Company still needs to demonstrate 
that it is building traction toward those goals. As the Company executes on its sales pipeline while exhibiting cost 
discipline across the following year, we can revisit our terminal multiple to see whether it warrants a revision higher. 

Discount Rate: We employ a 15% discount rate, which we feel adequately embodies the Company’s investment risk 
profile, with a mix of defensive characteristics inherent in its business (i.e., mostly SaaS revenues, large mega-cap 
clients, etc.), while still recognizing that the business must demonstrate it can continue scaling on increasingly leaner 
operations toward turning EBITDA-/FCF-positive. Additionally, we’re mindful of the Company’s small size and the 
associated liquidity challenges for investors in their efforts to remain fully flexible while invested; Boardwalk’s shares 
have an average daily volume on the TSX Venture (TSXV) of ~40K shares over the past year (Source: S&P Capital IQ). 

DCF Outputs: We note that given the Company reports financial results in USD, yet we follow its Canadian-listed stock 
price (Boardwalk is also listed on the US OTCQB under the symbol BWLKF), we convert our USD-denominated DCF 
result to CAD and use a USD/CAD exchange rate of 1.379. Our baseline DCF of C$1.29 reflects on our baseline operating 
assumptions and the embedded growth. We then present a more bullish stance toward the base scenario to reflect 
upside associated with either a quicker cadence converting the Company’s sales pipeline or landing a handful of 
additional banking contracts from Boardwalk’s communicated $100M opportunity in the vertical over the next three 
to four years (as highlighted upfront when discussing opportunities Beyond the qualified sales pipeline). Our bullish 
scenario moves our baseline DCF ahead by C$0.50 (or 38.8%) to C$1.79, while our bearish scenario derives a DCF of 
C$0.87 (or -32.6%), which still reflects upside from here. We note that our terminal EBITDA multiple of 9.5x and discount 
rate of 15.0% imply a 4.0% perpetual growth rate – which considering the Company’s 45.5% y/y FCF growth exiting 
our forecast period in F2028, seems quite conservative. Below in Exhibit 27, we present a sensitivity analysis where we 
manipulate the discount rate and terminal EV/EBITDA multiple to produce a range of one-year target prices within each 
of our operating scenarios. 

PT: When deriving our PT after gathering data across our valuation framework, which comprises both our DCF valuation 
along with our Relative Valuation analysis (below), we feel comfortable setting our PT at C$1.30 and near to our 
conservatively derived baseline DCF valuation. This PT implies a F2024 EV/revenues valuation of 5.4x (recall 
Boardwalk’s F2024 ends March 31, 2024), which we believe is a more appropriate multiple than where the Company is 
currently trading at 3.0x F2024 revenues, for the reasons we highlighted within our investment thesis. We look for 
opportunities to ease our conservative DCF assumptions with Boardwalk’s execution toward scale and profitability 
and thus, see material upside beyond our PT.  
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Exhibit 27 – Base/Bull/Bear Case DCF One-Year Target Prices 

  

 

 

 

 

 

 

 

 

  

 

 

 

  

 

 
 

Source: Boardwalk financials, Echelon estimates 
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Relative Valuation 

Given that Boardwalk is in the early stages of its growth trajectory and relatively small in size compared to publicly 
listed SaaS peers, we do not place undue significance on relative valuation. That being said, combined with our DCF 
Valuation for additional support, we use a comps analysis to improve our overall valuation framework. 

Comps Analysis 

As far as existing SaaS peers that remain publicly listed, admittedly, the group of companies we’ve gathered within our 
Canadian SaaS Providers (Exhibit 28) and US SaaS Providers (Exhibit 29) are not ideal comparable companies, as they 
either largely operate in other SaaS verticals or materially differ in size and profitability, but they still help to support 
our broader valuation framework. Currently, Boardwalk is trading at 3.6x/2.6x C2023/24 EV to revenues and 3.9x/2.8x 
EV to gross profit, while our forecasts imply ~38% top-line growth for C2023 – keep in mind we are using calendar year 
forecasts/financials for our comps analysis to maintain consistency with our calendarization of peer multiples for 
C2023/2024. This compares to our group of 19 Canadian SaaS Providers with median multiples of 2.6x/2.3x EV to 
revenues and 4.2x/4.7x EV to gross profit on 17% C2023 revenue growth, while our 24 US SaaS Providers are trading at 
5.3x/4.6x EV to revenues and 6.7x/5.6x EV to gross profit on 16% C2023 revenue growth. Please see more details on 
our peer valuations, growth rates, and margins below. 

Exhibit 28 – Canadian SaaS Providers 

  
Source: S&P Capital IQ, Boardwalk financials, Echelon estimates 
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Boardwalktech Software Corp. BWLK-TSXV $0.80 USD 30.3 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Echelon Estimates: 29.9 38% 3.6x 91% 3.9x (13%) NM 40% 2.6x 92% 2.8x 6% 43.1x

Kinaxis Inc. KXS-TSX $172.88 USD 3,461.9 18% 7.8x 61% 12.7x 14% 54.2x 20% 6.5x 63% 10.3x 17% 37.6x

Open Text Corporation OTEX-TSX $48.32 USD 12,704.8 34% 2.3x 77% 3.0x 35% 6.5x 16% 2.0x 78% 2.5x 37% 5.2x

The Descartes Systems Group Inc. DSG-TSX $105.60 USD 6,311.4 17% 11.3x 76% 14.8x 43% 26.0x 10% 10.2x 77% 13.3x 45% 22.8x

CGI Inc. GIB.A-TSX $124.45 CAD 24,588.8 8% 2.3x 20% 11.3x 20% 11.4x 4% 2.2x 20% 10.7x 20% 10.9x

Constellation Software Inc. CSU-TSX $2,315.46 USD 39,197.1 19% 4.7x n/a n/a 26% 18.0x 15% 4.1x n/a n/a 26% 15.6x

Absolute Software Corporation ABST-TSX $11.41 USD 797.9 20% 2.6x 84% 3.1x 24% 10.7x 15% 2.2x 83% 2.7x 25% 9.1x

BlackBerry Limited BB-TSX $4.99 USD 2,248.5 5% 2.9x 66% 4.3x (10%) NM 22% 2.3x 67% 3.5x 8% 29.1x

Docebo Inc. DCBO-TSX $49.39 USD 1,057.8 32% 5.4x 81% 6.6x 7% 78.3x 27% 4.2x 82% 5.1x 8% 54.5x

Dye & Durham Limited DND-TSX $19.45 CAD 1,666.7 1% 4.7x 89% 5.4x 56% 8.5x 6% 4.5x 89% 5.0x 56% 8.0x

Enghouse Systems Limited ENGH-TSX $43.87 CAD 1,679.5 6% 4.8x 70% 6.9x 33% 14.8x n/a n/a n/a n/a n/a n/a

kneat.com, inc. KSI-TSX $2.69 CAD 155.1 45% 5.9x 64% 9.1x (5%) NM 40% 4.2x 66% 6.3x 6% 67.6x

Sylogist Ltd. SYZ-TSX $5.75 CAD 127.8 12% 2.3x 63% 3.7x 28% 8.4x n/a n/a n/a n/a n/a n/a

Tecsys Inc. TCS-TSX $29.95 CAD 320.2 9% 2.6x 45% 5.7x 7% 35.3x 13% 2.3x 49% 4.7x 11% 20.1x

mdf commerce inc. MDF-TSX $3.52 CAD 156.1 3% 1.3x 59% 2.2x 4% 33.8x n/a n/a n/a n/a n/a n/a

Pluribus Technologies Corp. PLRB-TSXV $1.85 CAD 47.1 14% 1.1x 65% 1.7x 21% 5.4x 7% 1.0x 66% 1.6x 22% 4.7x

Wishpond Technologies Ltd. WISH-TSXV $0.69 CAD 28.4 29% 1.3x 67% 2.0x 6% 20.6x 26% 1.0x n/a n/a 8% 13.5x

MediaValet Inc. MVP-TSX $1.34 CAD 47.0 34% 3.3x 82% 4.0x (34%) NM 32% 2.5x 83% 3.0x (9%) NM

Martello Technologies Group Inc. MTLO-TSXV $0.03 CAD 18.5 3% 1.1x 89% 1.3x (0%) NM n/a n/a n/a n/a n/a n/a

HS GovTech Solutions Inc. HS-CNSX $0.30 USD 12.4 60% 1.2x 79% 1.5x (18%) NM 38% 0.9x 82% 1.0x 4% 20.1x

Mean 4,980.4 19% 3.6x 69% 5.5x 14% 23.7x 19% 3.3x 70% 5.4x 19% 22.8x

Median 797.9 17% 2.6x 68% 4.2x 14% 16.4x 16% 2.3x 77% 4.7x 17% 17.9x

Boardwalktech Software Corp. 30.3 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Echelon Estimates: 29.9 38% 3.6x 91% 3.9x (13%) NM 40% 2.6x 92% 2.8x 6% 43.1x
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Exhibit 29 – US SaaS Providers 

  
Source: S&P Capital IQ, Boardwalk financials, Echelon estimates 
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Boardwalktech Software Corp. BWLK-TSXV $0.80 USD 30.3 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Echelon Estimates: 29.9 38% 3.6x 91% 3.9x (13%) NM 40% 2.6x 92% 2.8x 6% 43.1x

Microsoft Corporation MSFT-US $253.70 USD 1,932,161.7 9% 8.4x 69% 12.2x 49% 17.3x 12% 7.5x 69% 10.9x 50% 14.9x

Salesforce, Inc. CRM-US $182.95 USD 199,266.7 11% 5.2x 78% 6.8x 29% 18.1x 11% 4.7x 78% 6.0x 32% 15.0x

Workday, Inc. WDAY-US $183.49 USD 48,833.3 16% 6.4x 79% 8.1x 27% 24.0x 17% 5.4x 80% 6.8x 29% 18.4x

Oracle Corporation ORCL-US $88.49 USD 357,214.4 11% 6.3x 75% 8.3x 48% 13.2x 8% 5.8x 76% 7.7x 49% 11.9x

SAP SE SAP-XTRA € 110.84 EUR 152,684.4 6% 4.1x 73% 5.6x 32% 12.9x 8% 3.8x 73% 5.2x 33% 11.4x

Cloudflare, Inc. NET-US $59.30 USD 20,099.8 37% 15.0x 78% 19.3x 14% NM 33% 11.2x 78% 14.4x 15% 74.5x

The Trade Desk, Inc. TTD-US $58.22 USD 27,453.4 20% 14.5x 82% 17.6x 38% 38.4x 25% 11.7x 83% 14.1x 40% 29.3x

Zoom Video Communications, Inc. ZM-US $68.91 USD 17,091.7 2% 3.5x 78% 4.5x 36% 9.8x 5% 3.3x 79% 4.3x 38% 8.8x

Paycom Software, Inc. PAYC-US $288.83 USD 18,620.2 24% 9.6x 85% 11.2x 41% 23.2x 21% 7.9x 86% 9.2x 42% 19.0x

Dropbox, Inc. DBX-US $20.07 USD 8,312.0 7% 3.0x 82% 3.7x 36% 8.4x 5% 2.9x 81% 3.5x 36% 7.9x

Asana, Inc. ASAN-US $17.80 USD 3,692.0 21% 5.3x 90% 5.9x (32%) NM 23% 4.3x 90% 4.8x (14%) NM

Rapid7, Inc. RPD-US $49.29 USD 3,984.0 13% 4.6x 73% 6.3x 10% 44.0x 16% 3.9x 73% 5.4x 12% 32.6x

RingCentral, Inc. RNG-US $34.80 USD 5,146.0 16% 2.3x 79% 2.9x 22% 10.2x 12% 2.0x 79% 2.5x 25% 8.2x

BlackLine, Inc. BL-US $67.22 USD 4,760.5 13% 7.5x 79% 9.5x 12% 61.1x 16% 6.5x 79% 8.1x 14% 46.9x

Qualys, Inc. QLYS-US $122.88 USD 4,505.3 13% 7.6x 81% 9.4x 42% 18.1x 14% 6.7x 80% 8.3x 41% 16.1x

New Relic, Inc. NEWR-US $75.10 USD 5,249.4 16% 4.7x 77% 6.0x 14% 33.9x 15% 4.0x 78% 5.1x 16% 25.3x

GitLab Inc. GTLB-US $50.02 USD 7,341.9 41% 12.4x 88% 14.1x (15%) NM 36% 9.1x 87% 10.5x (4%) NM

Smartsheet Inc. SMAR-US $44.77 USD 5,915.5 27% 5.9x 82% 7.2x 0% NM 26% 4.7x 82% 5.7x 4% NM

C3.ai, Inc. AI-US $24.82 USD 3,028.6 15% 10.4x 77% 13.5x (19%) NM 20% 8.7x 77% 11.3x (11%) NM

Elastic N.V. ESTC-US $60.01 USD 6,238.5 19% 4.9x 75% 6.6x 9% 55.5x 19% 4.1x 75% 5.5x 13% 32.4x

Alteryx, Inc. AYX-US $65.30 USD 5,432.4 15% 5.2x 88% 5.9x 9% 59.7x 17% 4.5x 88% 5.1x 11% 39.8x

Elastic N.V. ESTC-US $60.01 USD 6,238.5 19% 4.9x 75% 6.6x 9% 55.5x 19% 4.1x 75% 5.5x 13% 32.4x

Sumo Logic, Inc. SUMO-US $11.89 USD 1,360.0 16% 3.5x 72% 4.8x (11%) NM 13% 3.1x 72% 4.3x (5%) NM

Domo, Inc. DOMO-US $13.38 USD 698.7 7% 1.6x 81% 1.9x (0%) NM 10% 1.4x 83% 1.7x 4% 33.3x

Mean 118,555.4 16% 6.5x 79% 8.2x 17% 29.6x 17% 5.5x 79% 6.9x 20% 25.2x

Median 6,238.5 16% 5.3x 78% 6.7x 14% 23.2x 16% 4.6x 79% 5.6x 16% 19.0x

Boardwalktech Software Corp. 30.3 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Echelon Estimates: 29.9 38% 3.6x 91% 3.9x (13%) NM 40% 2.6x 92% 2.8x 6% 43.1x
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Management and Board of Directors 

Andrew Duncan, Chief Executive Officer and Chairman of the Board 

Mr. Duncan has over 25 years of experience focused on building companies and taking products and services to market. 
Prior to Boardwalk, Mr. Duncan served as President and CEO of Advanced Data Exchange (“ADX”). ADX provides an on-
demand supply chain transaction processing network used today by over 200 of Fortune 1000 companies. Mr. Duncan 
also served as President and CEO of The EC Company, which was focused on payment transaction technologies for the 
small and mid-sized market. Mr. Duncan also served as President and CEO of Buena Vista Software. During his work in 
the technology field, Mr. Duncan has led companies through several stages of growth and secured significant 
investments from American Express, CMGI @Ventures, Invamed Associates, Intel Capital, Wasserstein Addelson 
Ventures, GKM Ventures, Sandler Capital, AME Cloud Ventures, Morado Ventures, Columbus Nova, and The Thomson 
Companies. Prior to entering the technology field, Mr. Duncan was President and CEO of Duncan Insurance, Inc., a 
nationwide insurance brokerage representing over 80 insurance companies specializing in commercial insurance. 

Charlie Glavin, Chief Financial Officer and Director 

Mr. Glavin has over 25 years of progressive experience, both on the corporate and investment side, in the technology, 
semiconductor, renewable energy, and mobility markets. Mr. Glavin was most recently CFO of TSX-listed ViXS Systems, 
leading a successful turnaround and eventual stock acquisition by Pixelworks for a 76% premium in C2017. Previously, 
he was Director/CFO for Phoenix Biomass Energy and solar-focused MP2 Capital. Mr. Glavin was the CFO and Chief 
Strategy Officer (CSO) for Spreadtrum Communications in Shanghai leading its IPO and M&A/Strategy efforts, and was 
then retained by New Enterprise Associates as an Executive-in-Residence to work directly with companies in its 
Technology and Energy portfolios. For 12 years, Mr. Glavin was an award-winning, senior global semiconductor analyst 
for Credit Suisse, Needham, and ThinkEquity Partners. Mr. Glavin also worked as a Senior Engineer at Intel Corporation 
and began his career with Fidelity Investments. His ability to advise growth companies and build businesses has led him 
to be recruited as an independent Director or Advisor for a variety of companies, including UK-based Mirics, FastCAP 
Systems, Dust Networks, Luminary Micro, Genesee Valley Trust, and Convergence Wireless. Mr. Glavin earned his MBA 
from Northwestern University (Kellogg) and a bachelor’s degree in Economics from Bucknell University, and holds a 
Chartered Financial Analyst designation. 

Ravi Krishnan, Chief Technical Officer and Director 

Mr. Krishnan, and the other two founders Sarang Kulkarni & Dharmesh Dadbhawala of Boardwalk, have over 50 
combined years of engineering product data management experience working for Parametric Technology, Sherpa, and 
Netfish. Prior to Boardwalk, Mr. Krishnan was a founder of The Huntington Group which provided advanced database 
architecture & design consulting. Mr. Krishnan was responsible for the vision and drive beyond a 10,000-user, $100M 
collaborative product data management solution, using existing database technology, at Parametric Technology 
Corporation. 

Dharmesh Dadbhawala, Senior Vice President of Enterprise 

Mr. Dadbhawala has over 20 years of software industry experience in developing highly technical products in the area 
of Data Management and Software Control Systems. At Boardwalk, Mr. Dadbhawala is responsible for the product of 
the Boardwalk Enterprise Blockchain. Mr. Dadbhawala as a co-founder of Boardwalk has been instrumental in 
developing, market positioning, and implementing Boardwalk at key marquee customers. Prior to Boardwalk, Mr. 
Dadbhawala was the principal lead developer at Netfish, Sherpa Technologies, and CAE Electronics. Mr. Dadbhawala 
has a Bachelor of Science in Electronics Engineering from Bombay University and a Master of Science in computer 
science from SUNY Binghamton. 

Glenn Cordingley, Senior Vice President of Sales 

Mr. Cordingley brings more than 20 years of high-tech industry experience to Boardwalk. Most recently, Mr. Cordingley 
was a Managing Director of The Interim CEO Network, a firm delivering top CEO talent to venture-backed companies. 
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Prior to that, as Vice President of Sales and then President, Mr. Cordingley drove the growth of high-tech staffing firm 
BAL Associates from $2M to $30M over an eight-year period and a successful acquisition. Mr. Cordingley began his 
career with an eight-year stint at AT&T Bell Laboratories and held key management roles in one of the early 
entrepreneurial ventures within AT&T to build enterprise-class UNIX-based systems for the healthcare industry. Mr. 
Cordingley moved west to join Arthur D. Little as a senior management consultant at its San Francisco office providing 
strategy and marketing expertise to information technology and telecommunications companies. Mr. Cordingley’s work 
with Arthur D. Little led him to join TDS Healthcare Systems as Director of Business Strategy. TDS, an $80M privately 
held company, was a leading provider of enterprise-class systems to the healthcare industry and was sold to Alltel in 
C1992. Mr. Cordingley holds a Bachelor of Science in Mathematics from Lafayette College, Easton, Pennsylvania, and a 
Master of Science in Applied Mathematics from Georgia Tech in Atlanta, Georgia. 

James B. Kuppe, Senior Vice President of Marketing 

Mr. Kuppe has more than 20 years of experience in a variety of marketing, sales, and consulting roles with both 
emerging and established companies in the high-tech industry. Prior to Boardwalk, Mr. Kuppe was the President of The 
Bootstrap Group, which developed & executed commercialization strategies for early-stage companies including 
Right90 and ViaSense. Prior to The Bootstrap Group, Mr. Kuppe was with Autodesk where he was a marketing director 
for the core products group and, earlier in his career, a founding member of its vertical market effort. Prior to Autodesk, 
Mr. Kuppe was at LizardTech, a digital content management company that was acquired by Celartem, where he was 
the first sales & marketing hire leading the company through its seed and initial venture funding. Mr. Kuppe was also 
VP of Sales for Mohr Davidow-backed Numera Software, which was acquired by Corel, and the International Operations 
Manager at Rasna, which was acquired by Parametric Technology. Mr. Kuppe has a BS degree in mechanical engineering 
from the University of Notre Dame and an MBA from the University of Chicago. 

Steve Bennet, Director 

Mr. Bennet brings over 30 years of experience to Boardwalktech’s Board of Directors, as CFO, investor, and/or board 
member of over 100 technology start-ups in the Silicon Valley entrepreneurial ecosystem, primarily in the software, 
internet, and mobile sectors. Mr. Bennet is also the founder and managing director of management consulting firm 
Bodega Partners. Mr. Bennet’s executive roles as CFO include Rollbar, Xenio Systems, Qvivr, Callisto Media, Revel 
Systems, iControl Networks (acquired by Comcast), Appstores (acquired by InMobi), Greystripe (acquired by 
ValueClick), Fliqz (acquired by VBrick Systems), Valchemy (acquired by IBM), GolfWeb (acquired by CBS Sportsline), 
Orbital Data (acquired by Citrix), TextDigger (acquired by Federated Media), and Pharmacy TV Network (acquired by 
RMG Networks). Mr. Bennet possesses a passion for both entrepreneurship and education. He has taught 
entrepreneurial finance since C1995 and is currently adjunct faculty at San Jose State University and has been a lecturer 
at U.C. Berkeley. His focus is on experiential education and has developed new courses at SJSU, including the 
Entrepreneurship Lab (ELAB), Venture Lab (VLAB), Startup Founders and Funders, and the Silicon Valley Experience. He 
is also on the Steering Committee for the Silicon Valley Center for Entrepreneurship and UCLA Venture Capital Fund. 
Prior to and concurrent with Bodega, Mr. Bennet was a Founding Partner at True Global Ventures, Partner at CrossCoin 
Ventures, Venture Partner at Outlook Ventures, Board Member of Sand Hill Angels, Partner at Menlo Incubator, and 
has held various financial and management positions at Bay Logics, Digital Microwave, and Arthur Andersen. Mr. Bennet 
earned an undergraduate degree in economics from the Wharton School at the University of Pennsylvania and MBA 
from the Anderson School at UCLA. 
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Important Information and Legal Disclaimers 

Echelon Wealth Partners Inc. is a member of IIROC and CIPF. The documents on this website have been prepared for the viewer only as an example of strategy consistent 
with our recommendations; it is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any particular investing 
strategy. Any opinions or recommendations expressed herein do not necessarily reflect those of Echelon Wealth Partners Inc. Echelon Wealth Partners Inc. cannot accept 
any trading instructions via e-mail as the timely receipt of e-mail messages, or their integrity over the Internet, cannot be guaranteed. Dividend yields change as stock 
prices change, and companies may change or cancel dividend payments in the future. All securities involve varying amounts of risk, and their values will fluctuate, and the 
fluctuation of foreign currency exchange rates will also impact your investment returns if measured in Canadian Dollars. Past performance does not guarantee future 
returns, investments may increase or decrease in value and you may lose money. Data from various sources were used in the preparation of these documents; the 
information is believed but in no way warranted to be reliable, accurate and appropriate. Echelon Wealth Partners Inc. employees may buy and sell shares of the companies 
that are recommended for their own accounts and for the accounts of other clients. 

Echelon Wealth Partners compensates its Research Analysts from a variety of sources. The Research Department is a cost centre and is funded by the business activities 
of Echelon Wealth Partners including, Institutional Equity Sales and Trading, Retail Sales and Corporate and Investment Banking. 

Research Dissemination Policy: All final research reports are disseminated to existing and potential clients of Echelon Wealth Partners Inc. simultaneously in electronic 
form. Hard copies will be disseminated to any client that has requested to be on the distribution list of Echelon Wealth Partners Inc. Clients may also receive Echelon 
Wealth Partners Inc. research via third party vendors. To receive Echelon Wealth Partners Inc. research reports, please contact your Registered Representative. 
Reproduction of any research report in whole or in part without permission is prohibited. 

Canadian Disclosures: To make further inquiry related to this report, Canadian residents should contact their Echelon Wealth Partners professional representative. To 
effect any transaction, Canadian residents should contact their Echelon Wealth Partners Investment advisor. 

U.S. Disclosures: This research report was prepared by Echelon Wealth Partners Inc., a member of the Investment Industry Regulatory Organization of Canada and the 
Canadian Investor Protection Fund. This report does not constitute an offer to sell or the solicitation of an offer to buy any of the securities discussed herein.  Echelon 
Wealth Partners Inc. is not registered as a broker-dealer in the United States and is not be subject to U.S. rules regarding the preparation of research reports and the 
independence of research analysts. Any resulting transactions should be effected through a U.S. broker-dealer. 

U.K. Disclosures: This research report was prepared by Echelon Wealth Partners Inc., a member of the Investment Industry Regulatory Organization of Canada and the 
Canadian Investor Protection Fund. ECHELON WEALTH PARTNERS INC. IS NOT SUBJECT TO U.K. RULES WITH REGARD TO THE PREPARATION OF RESEARCH REPORTS AND 
THE INDEPENDENCE OF ANALYSTS. The contents hereof are intended solely for the use of, and may only be issued or passed onto persons described in part VI of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2001. This report does not constitute an offer to sell or the solicitation of an offer to buy any of the 
securities discussed herein. 

Copyright: This report may not be reproduced in whole or in part, or further distributed or published or referred to in any manner whatsoever, nor may the information, 
opinions or conclusions contained in it be referred to without in each case the prior express written consent of Echelon Wealth Partners. 

ANALYST CERTIFICATION 

Company: Boardwalktech Software Corp. | BWLK:TSXV 
I, Mike Stevens, hereby certify that the views expressed in this report accurately reflect my personal views about the subject securities or issuers. I also certify that I have not, am not, 
and will not receive, directly or indirectly, compensation in exchange for expressing the specific recommendations or views in this report.  
IMPORTANT DISCLOSURES 

Is this an issuer related or industry related publication? Issuer 

Does the Analyst or any member of the Analyst’s household have a financial interest in the securities of the subject issuer? 
If Yes: 1) Is it a long or short position? No position; and, 2) What type of security is it? None 

No 

The name of any partner, director, officer, employee or agent of the Dealer Member who is an officer, director or employee of the issuer, or who serves in any 
advisory capacity to the issuer. 

No 

Does Echelon Wealth Partners Inc. or the Analyst have any actual material conflicts of interest with the issuer? No 

Does Echelon Wealth Partners Inc. and/or one or more entities affiliated with Echelon Wealth Partners Inc. beneficially own common shares (or any other class of 
common equity securities) of this issuer which constitutes more than 1% of the presently issued and outstanding shares of the issuer? 

No 

During the last 12 months, has Echelon Wealth Partners Inc. provided financial advice to and/or, either on its own or as a syndicate member, participated in a 
public offering, or private placement of securities of this issuer? 

No 

During the last 12 months, has Echelon Wealth Partners Inc. received compensation for having provided investment banking or related services to this Issuer? No 

Has the Analyst had an onsite visit with the Issuer within the last 12 months?  No 

Has the Analyst or any Partner, Director or Officer been compensated for travel expenses incurred as a result of an onsite visit with the Issuer within the last 12 months? No 

Has the Analyst received any compensation from the subject company in the past 12 months? No 

Is Echelon Wealth Partners Inc. a market maker in the issuer’s securities at the date of this report? No 

Have any services been provided by any partner, director or officer of the firm or analyst involved in the preparation of a report, other than services provided in 
the normal course investment advisory or trade execution services to the issuer for remuneration, during the preceding 12 months immediately preceding the 
date the research report or recommendation was issued? 

No 
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RATING DEFINITIONS 

Buy 
The security represents attractive relative value and is expected to appreciate significantly from the current price over the next 12 month time 
horizon. 

Speculative Buy The security is considered a BUY but in the analyst’s opinion possesses certain operational and/or financial risks that are higher than average. 

Hold The security represents fair value and no material appreciation is expected over the next 12-18 month time horizon. 

Sell The security represents poor value and is expected to depreciate over the next 12 month time horizon. 

Under Review 
While not a rating, this designates the existing rating and/or forecasts are subject to specific review usually due to a material event or share price 
move. 

Tender  
Echelon Wealth Partners recommends that investors tender to an existing public offer for the securities in the absence of a superior competing 
offer. 

Dropped 
Coverage 

Applies to former coverage names where a current analyst has dropped coverage.  Echelon Wealth Partners will provide notice to investors 
whenever coverage of an issuer is dropped. 

  

RATINGS DISTRIBUTION 
Recommendation Hierarchy   Buy Speculative Buy Hold Sell Under Review Restricted Tender 

Number of recommendations   33 40 4 0 8 3 2 

% of Total (excluding Restricted)   39% 47% 5% 0% 9%     

Number of investment banking relationships 15 23 0 0 4 3 1 

% of Total (excluding Restricted)   36% 55% 0% 0% 10%     
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