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Social, ecommerce and artificial intelligence drive revenue growth for technology companies in Q1 2017

The technology sector, as measured by the group of companies in this study, posted strong year-over-year revenue 
growth of 9%. First quarter 2017 revenues declined by 12.9% from the fourth quarter 2016 which is not surprising since 
sequential decline in this period is a common trend every year. Year-over-year performance by subsector:

Internet 22.2%

Semiconductors 11.1%

Systems and PC Hardware 8.1%

Software Services 7.7%

Software 7.6%

EMS/Distributors 7.1%

Consumer Electronics 6.1%

Communications -5.0%
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Q1 2017 Executive summary (continued)

• The global economy faced many potential policy changes in the first quarter, but in spite of the risk of immigration 
and stronger trade restrictions, as well as greater policy uncertainty, the financial markets remained optimistic.1

Global economic confidence improved in the first quarter of 2017 and is now at its highest level since Q2 2015. 

• The Internet sector witnessed the highest growth in Q1 2017, driven by a strong shift towards video consumption over 
social media platforms. Companies like Facebook, Tumblr and Twitter are focusing on prioritizing video content. As 
mobile connections increase and internet connections become better, the share of daily online time spent by 
consumers watching videos on social media platforms will increase.2

• Healthy growth was also seen in the Semiconductor sector. Gartner has raised its growth forecast for the industry to 
12.3%, with worldwide sales projected to be close to US$386 billion by the end of the year.3 Cloud computing, big 
data and artificial intelligence continue to drive demand for memory and processing power. 

• Despite a continuing decline in personal PC and tablet consumption, the companies under study in the Systems & PC 
Hardware sector posted strong overall performance, with an 8% increase in revenue year on year. Of the six 
companies in our study, three posted positive year-over-year revenue, while three saw declines. The primary factor 
driving the 8% increase was Dell’s 45.5% revenue growth resulting from the EMC acquisition.4

4

1. Euromonitor International Q1 2017

2. http://insight.globalwebindex.net/hubfs/Reports/Trends-17.pdf

3. http://www.mckinsey.com/industries/semiconductors/our-insights/mckinsey-on-semiconductors

4. https://seekingalpha.com/article/4059239-dell-technologies-dvmt-q4-2017-results-earnings-call-transcript?page=2

http://insight.globalwebindex.net/hubfs/Reports/Trends-17.pdf
http://www.mckinsey.com/industries/semiconductors/our-insights/mckinsey-on-semiconductors
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Q1 2017 Executive summary (continued)

• Strong demand, positive margin trends and reasonable valuations are the three key factors that are driving growth in 
the Software sector. Software encompasses more and more business activities and is the focus of most new project 
spending, along with software services and consulting to derive more value from software. In constant-currency 
terms, software growth will be higher, at 5.7% in 2017 and 6.6% in 2018 while tech consulting and systems 
integration services will expand by 3.8% and 4.9% over the same periods. Software will be the fastest growing 
category of US tech spending in 2017 at over 9% in both 2017 and 2018.5

• Global technology IPOs bounced back in Q1 2017 with both deal volume and deal value increasing significantly. Much 
of this was driven by Snap Inc’s US$3.9 billion IPO, making it the third largest tech IPO since Alibaba Group Holding 
and Facebook. The quarter saw 18 technology IPOs which raised a total of US$5.8 billion. This was a phenomenal 
234% sequential growth and 655% year-on-year growth in total proceeds, along with an 80% increase in the number 
of listings, sequentially and year on year.6

• Global M&A activity for the technology sector also saw strong growth in deal value in the first quarter of 2017, totaling 
US$899 million compared to US$262 million in Q1 2016. This was led by several sizeable transactions including the 
Atlassian acquisition of Trello, a provider of online applications to help teams stay organized and communicate on 
projects, for US$425 million; Infopro Digital’s acquisition of the Insight division of Incisive Media, which includes 
the Risk.net and Insurance Post brands, for approximately US$150 million; and the Airbnb acquisition of Tilt.com, a 
funding platform for brands and businesses to collect money, for a reported US$60 million.7

5

5. Forrester Global and US Tech Market Outlook 2017 to 2018

6. PwC Global Technology IPO Review, April 2017

7. JEGI.com
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US Purchasing Manager’s Index(PMI) trends
Q1 2008 – Q1 2017
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The March PMI® registered 57.2%, a sizable increase over Q4 2016 and clear signal of economic growth. Consistent 
with generally positive comments from the panel, all 18 industries reported growth in new orders for the month 
of March.11

Source: ISM 
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Snapshot by subsector

Communications 
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Market analysis
Communications

• Communications companies in our sample had a slow Q1 2017 reporting a decline of 5% year on year and 12.9% 
sequentially. The year-on-year decrease was led by LM Ericsson and Nokia with revenue declines of 15.8% and 5.5%, 
respectively. Decline in sequential revenue was led by Motorola Solutions with a 32% decline and LM Ericsson with a 
27.9% decline. Cisco Systems managed to increase revenue 3.1% sequentially. Year over year net income also dropped 
sharply by 56.2% led by LM Ericsson but offset by positive results from Motorola Solutions. 

• Total spending on IT infrastructure products(server, enterprise storage, and Ethernet switches) for deployment in 
cloud environments is expected to increase 15.3% year over year in 2017 to US$41.7 billion. Public cloud datacenters 
are expected to account for the majority of this spending, 60.5%, while off-premises private cloud environments will 
represent 14.9% of spending. On-premise private clouds are expected to account for 62.3% of spending on private 
cloud IT infrastructure and are expected to grow 13.1% year over year in 2017. Investments in cloud IT infrastructure 
is predicted to increase across all regions while the majority of regions expect to see a reduction in spending on 
non-cloud deployments across all three technology segment. Overall, worldwide spending on traditional, non-cloud, 
IT infrastructure is expected to decline 5.3% in 2017. However, it will still account for the largest share, 57.9%, of end 
user spending.

• In cloud environments, Ethernet switches are expected to be the fastest growing technology segment at 21.8% year 
over year growth in 2017, while spending on servers and enterprise storage will grow 17.9% and 10.7%, respectively. 1

8

1. IDC, April 2017
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Market analysis (continued)

Communications

• The growth of cloud and industrialized services and the decline of traditional data center outsourcing(DCO) indicate 
a massive shift toward hybrid infrastructure services. It is expected that by 2020, 90% of organizations are expected 
to adopt hybrid infrastructure management capabilities. The traditional DCO market is shrinking, worldwide 
traditional DCO spending is expected to decline from US$55.1 billion in 2016 to US$45.2 billion in 2020. Spending 
on co-location and hosting is also expected to increase, from US$53.9 billion in 2016 to US$74.5 billion in 2020. 
In addition, infrastructure utility services(IUS) are predicted to grow from US$21.3 billion in 2016 to US$37 billion 
in 2020.2 

• In Q1 2017, Cisco completed its acquisition of AppDynamics which provides cloud application and business 
monitoring platforms that are designed to enable companies to improve application and business performance. Cisco 
also announced its intent to acquire Viptela, Inc., a privately held software-defined wide area network company. The 
Viptela acquisition is expected to close in the second half of calendar 2017. During the first quarter Cisco also 
completed its acquisition of MindMeld, an artificial intelligence company. Cisco reported Q1 2017 revenue of US$11.9 
billion and net income of US$2.5 billion. Year-on-year revenue declined slightly by 0.5%, but sequentially there was 
marginal growth of 3.1%. Cisco has shown growth of 5.3% in EPS year over year. 

9

2. Gartner, April 2017
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Market analysis (continued)

Communications

• Motorola Solutions’ sales increased by 7%, and 3%, excluding Airwave. The increase reflected growth in EMEA and 
the Americas. Product segment sales were up US$1 million. The Services segment grew 18%, including US$58 million 
of incremental Airwave revenue. Excluding Airwave, Services grew 7%. Operating margin was 13.7% of sales, 
compared with 8.4% in the year-ago quarter. The improvement reflects higher sales and gross margin. The company 
has also announced the planned acquisition of Kodiak Networks, a provider of broadband push-to-talk for 
commercial customers which adds a carrier integrated, cellular push-to-talk solution for mobile operators around the 
world. It has already acquired Interexport, a provider of managed services for communications systems for public 
safety and commercial customers in Chile.

10
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Q1 Performance 
Communications
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Company Q1’17

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS 

(US$)

Market cap 

(US$ billions)

Cisco Systems Inc 11.9 62.96% 2,515 0.50 170.7 

LM Ericsson* 5.2 13.88% (1216) (0.37) 21.7

Motorola Solutions Inc 1.3 44.50% 77 0.45 14.1

Nokia Corp** 5.7 39.53% (479) (0.10) 30.8

* SEK to USD exchange rate used for Ericsson is 0.112054 USD/SEK.

**EUR to USD exchange rate used for Nokia is 1.0655 USD/EUR.

Company Q1’16

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS

(US$)

Market cap 

(US$ billions)

Cisco Systems Inc 12.0 64.34% 2,349 0.46 138.8

LM Ericsson* 6.2 33.33% 248 0.07 30.1 

Motorola Solutions Inc 1.2 42.08% 17 0.10 13.3 

Nokia Corp** 6.1 28.26% (565) (0.10) 32.9 

* SEK to USD exchange rate used for Ericsson is 0.118151 USD/SEK.

**EUR to USD exchange rate used for Nokia is 1.1029 USD/EUR.

For additional financial information, please visit http://www.pwc.com/techscorecard and click  on the “Data explorer” box.

http://www.pwc.com/techscorecard
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Snapshot by subsector

Consumer electronics
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Market analysis
Consumer electronics

• Revenue for the group of companies in our Consumer Electronics industry grew 6.1% year on year, despite a sharp 
decline of 26% on a quarterly basis. The uptick in revenues was due to Canon and Apple, which saw growth of 24% 
and 5%, respectively. Three of the four companies under study reported positive revenue growth. Year-over-year net 
income grew by 20%, but declined by 37% sequentially. As with revenue, three of the four companies reported 
positive year-over-year net income growth.

• Continuing consumer demand for smartphones helped to drive revenue, with phone companies shipping a total of 
347.4 million smartphones worldwide in the first quarter of 2017. This represented a 4.3% increase in worldwide 
shipments, which was slightly higher than the previous forecast of 3.6% growth. Apple remained essentially flat, with 
shipments reaching 51.6 million units in Q1 2017, up slightly from the 51.2 million shipped last year. The strong 
holiday fourth quarter carried into the month of January as the larger iPhone 7 Plus returned to stock across most 
channels in numerous regions.1

• In contrast, it was a negative start for the worldwide tablet market, total shipments declined to 36.2 million in the 
first quarter, a year-over-year decline of 8.5%. The first quarter contraction marks the tenth straight quarter that 
tablets have experienced a decline over the same quarter a year earlier, with the previous five quarters recording 
double-digit drops.2

13

1. IDC, April 2017

2. IDC, May 2017
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Market analysis (continued)

Consumer electronics

• In company news, Apple reported a decline in iPhone sales, although its profits rose slightly from US$10,516 million 
to US$11,029 million year over year, as it managed to sell more expensive versions of its smartphone. Apple reported 
its first-ever decline in iPhone sales last year, but had returned to growth three months ago and analysts had expected 
a second straight quarter of improving sales. Apple has managed to post increased profits led by improved margins 
and posted growth in its vast services division, which includes app downloads, music sales and cloud storage.3

• Philips’ sales were flat overall but, excluding currency impact and consolidation charges, increased by more than 4% 
on a nominal basis. Restructuring and acquisition related charges amounted to US$36.23 million. This had a 
significant impact on net income. Net income from discontinued operations increased by US$42.62 million, mainly 
due to improved operational performance in the combined Lumileds and Automotive businesses. Net income 
increased to US$247 million from US$35 million in the year ago period, driven by improved income from operations 
and lower financial charges.

14

3. Telegraph.co.uk, May 2017
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Market analysis (continued)

Consumer electronics

• Sony Corp’s sales increased by 5% to US$17 billion year over year due to increases in sales of Game & Network 
Services(G&NS) and Semiconductors segments. Sequential revenue decreased by 18%, mainly due to the impact of 
foreign exchange rates. In terms of Japanese Yen, Sony’s revenue grew by 4% year on year. Significant increases in 
the G&NS and Semiconductors segment sales was partially offset by a decrease in sales in the Mobile 
Communications and Pictures segments as smartphone units and television subscription video on-demand(SVOD) 
revenues both dropped. This decrease in net income was mainly due to the US$962 million impairment charge of 
goodwill recorded in the Pictures segment. As announced on January 30, 2017, Sony made a downward revision in 
the future profitability projection for the Motion Pictures business within the Pictures segment. Due to the revision, it 
was determined that the entire amount of goodwill, US$962 million, in the Production & Distribution reporting unit 
of the Pictures segment, which includes the Motion Pictures business, was impaired and an operating loss was 
recorded in the Pictures segment. During the current quarter, restructuring charges, net, decreased US$378 million. 
This amount is recorded as an operating expense included in the above-mentioned operating income. There is a 
turnaround in net income of US$247 million from the US$782 million net loss in Q1 2016, with the help of the Image 
Sensors and Mobile Batteries businesses.4

15

4. NASDAQ, May 2017 
Seekingalpha.com, May 2017
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Q1 Performance 
Consumer electronics
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Company Q1’17

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS 

(US$)

Market cap 

(US$ billions)

Apple Inc 52.9 38.9% 11,029 2.10 766.6 

Canon Inc 8.6 48.2% 484 0.44 34.1 

Philips* 6.1 42.7% 247 0.27 29.6 

Sony Corp 16.9 37.3% 247 0.19 43.5 

*EUR to USD exchange rate used for Philips is 1.065541 USD/EUR.

**JPY to USD exchange rate used for Toshiba is 0.008795 USD/JPY.

Company Q1’16

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS

(US$)

Market cap 

(US$ billions)

Apple Inc 50.6 39.4% 10,516 1.90 576.3 

Canon Inc 6.9 50.8% 243 0.22 32.5 

Philips* 6.1 41.1% 35 0.03 26.1

Sony Corp 16.1 35.3% (782) (0.62) 32.4

*EUR to USD exchange rate used for Philips is 1.065541 USD/EUR.

**JPY to USD exchange rate used for Toshiba is 0.008795 USD/JPY.

For additional financial information, please visit http://www.pwc.com/techscorecard and click  on the “Data explorer” box.

http://www.pwc.com/techscorecard
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Snapshot by subsector

EMS/Distributors
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Market analysis 
EMS/Distributors

• As a group, the EMS companies in our sample posted a 7% revenue increase year over year and a 28% decline 
sequentially. The sharp sequential decline was led by Foxconn and Arrow Electronics. Net income also increased by a 
solid 27% compared to the prior year, but declined 47% sequentially. Avnet Inc had the highest growth in net income 
of 120% year over year and 736% sequentially. The sequential decline was led by Foxconn and Tech Data Corp, which 
declined 59% and 61%, respectively.

• The rising demand and changing requirements for electronic devices and components across multiple industries has 
created a dynamic business environment for most OEMs and EMS providers. Primarily, OEMs within the Automotive 
and Lighting sectors are experiencing the highest growth, driven by connectivity and “smart” electronics this quarter. 
This growth is expected to continue until 2020, with a compound annual growth rate (CAGR) of 23.6%. 

• EMS companies need to adapt to changing requirements, while still remaining cost-efficient and lean. Current market 
developments require OEMs to advance their in-house development and design competencies further or, 
alternatively, to collaborate with EMS providers through joint design manufacturing (JDM) models. In some 
instances OEMs may completely outsource this to Original Design Manufacturers (ODMs), which enables service 
providers to be highly integrated into the OEM’s value chain. Another trend that is gaining popularity is cross-
industry manufacturing services. Complimentary to the vertical integration though JDM and ODM partnerships, 
OEMs are looking increasingly for cross-industry, horizontally integrated service providers. This trend is mostly 
noticeable across the electronics, plastics and metal industries. Well-known players such as Jabil (acquired Nypro), 
Flex (acquired Riwisa) and Kimball (acquired Aircom Manufacturing) demonstrate the demand for cross-industry 
manufacturing services through acquisitions.1

18

1. http://evertiq.com, April 2017
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Market analysis (continued)

EMS/Distributors

• In company news, Tech Data Corporation completed its acquisition of the Technology Solutions business from Avnet 
this quarter. The combination creates an IT distributor with end-to-end capabilities and the most diverse solutions 
from the data center to the living room. The acquisition of Technology Solutions has significantly broadened Tech 
Data’s value-add distribution business, increasing the company’s ability to help its partners capitalize on next-
generation technologies while enhancing its go-to-market capabilities. The combined company has a larger and more 
balanced geographic footprint, including a presence in the Asia-Pacific region, a new market for Tech Data. The 
combined company has operations in 40 countries, with 14,000 employees serving approximately 115,000 customers 
in more than 100 countries. The total purchase price at close was approximately US$2.6 billion(subject to certain 
post-close adjustments), including US$2.4 billion in cash and 2,785,402 shares of Tech Data stock, representing 
approximately 7.3% of Tech Data’s shares outstanding(after issuance of the new shares). Tech Data financed the cash 
portion of the purchase price through a combination of US$1.0 billion from its recent public debt offering and US$1.0 
billion of bank term loans, and the remainder from other credit facilities and cash on hand. They are targeting a cost 
savings of approximately US$150 million.

• First-quarter net sales for Tech Data Corp were US$7.7 billion, an increase of 29% compared to the prior-year 
quarter. The increase in net sales was due to the two months of net sales attributed to the Technology Solutions 
business acquired from Avnet. 

19
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Market analysis (continued) 

EMS/Distributors

• Flextronics announced that it has entered into a definitive agreement to acquire AGM Automotive(AGM). AGM is a 
supplier of automotive interior components and systems, including overhead console systems, interior lighting, 
electronic components and textile flooring solutions. Providing high quality and innovative automotive interior 
solutions, AGM is a trusted design partner of major OEMs around the globe. AGM is headquartered in Troy, 
Michigan, with additional facilities in the US, Mexico, Costa Rica, Austria and China. This acquisition is expected to 
complement and expand the companies’ automotive offerings, particularly in lighting, and will further strengthen 
certain key strategic customer relationships. AGM will enhance the ability to provide customers with more complete 
solutions for innovative interior lighting systems, from plastics through electronics, and drive growth of dollar 
content per vehicle. Flex intends to fund the acquisition from currently available resources, and remains committed 
to its target of returning over 50% of annual free cash flow to shareholders.2

20

2. http://www.prnewswire.com/, Feb 2017ss
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Q1 Performance 
EMS/Distributors
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Company Q1’17

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS 

(US$)

Market cap 

(US$ billions)

Arrow Electronics Inc 5.8 13.2% 114 1.26 9.2

Avnet Inc 4.4 14.2% 272 2.10 5.7

Flextronics International 

Ltd 5.9 6.9% 87 0.16 9.0

Tech Data Corporation* 7.7 6.0% 31 0.82 3.6

Foxconn** 32.3 7.4% 968 0.05 52.3

**TWD to USD exchange rate used for Foxconn is 0.03217  USD/TWD

Company Q1’16

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS

(US$)

Market cap 

(US$ billions)

Arrow Electronics Inc 5.5 13.7% 106 1.14 8.2

Avnet Inc 6.2 11.9% 124 0.94 5.8

Flextronics International 

Ltd 5.8 7.0% 61 0.11 6.6

Tech Data Corporation* 6.0 5.0% 33 0.94 2.4

Foxconn** 29.0 7.0% 832 0.05 40.1

** TWD to USD exchange rate used for Foxconn is 0.0318 USD/TWD

For additional financial information, please visit http://www.pwc.com/techscorecard and click  on the “Data explorer” box.

*Ingram Micro has been acquired and has been replaced by Tech Data Corporation in this analysis.

http://www.pwc.com/techscorecard
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Snapshot by subsector

Internet
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Market analysis
Internet

• The Internet players in our study reported year-on-year revenue growth of 22%, however sequentially it declined by 
12%. Net income grew by 44.5%, a sharp increase year on year, but sequentially it declined by 39%. Netflix and eBay 
were the leading contributors to net income growth.

• At the close of Q1 2017 there were estimated to be 3.7 billion internet user around the world, of which Asia now makes 
up over half the entire global user base, followed by Europe with 17.1%, Latin America with 10.3% and North America 
with 8.7%. The possibilities for businesses are immense, with direct access to networked audiences 100 times the size 
that mass-media today could deliver. This opportunity is not without its challenges; larger cross-border audiences 
need a better level of audience understanding. Now anyone can buy an advertising campaign and reach an audience 
globally. Google was the pioneer in self-service advertising with paid search and, today, it has over 40 million 
advertisers. Now Facebook, Twitter and LinkedIn all have self-service solutions that enable you to reach audiences 
anywhere in the world. Internet has now provided users with infinite choice, from the on-demand platforms of Netflix 
and YouTube to content aggregators like Apple News, Facebook and Flipboard. 1, 2

23

1. http://www.smartinsights.com/

2. http://www.internetworldstats.com/stats14.htm

http://www.smartinsights.com/
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Market analysis (continued)

Internet

• A strong shift towards video from text as a form of consumption over all the social media platforms has been a key 
emerging trend in the internet sector. It’s clear that video sharing is a metric to watch. Right now, only 20% of 
Facebook users upload videos to the site, but on Snapchat a third are sharing videos and, on WhatsApp, the figure 
reaches nearly 50%. It’s only a matter of time before this trend impacts Facebook. This will lead to change in 
consumption patterns and brand recall. It’s not only Facebook that is looking to jump on the video bandwagon. In the 
last year, Instagram launched video functionality, Tumblr began hosting live-video streaming and Twitter doubled-
down on its commitment to becoming a sports viewing hub by broadcasting major NFL games. Further, towards the 
end of 2016, Snapchat threw its hat into the wearable tech arena by announcing sunglasses which record videos to be 
uploaded to its Memories section. Having a strong video offering, and hosting live-streaming, is quickly becoming a 
requirement for all social networks.3

• Mobile traffic now makes up more than half of all Internet traffic and it continues to grow, but still, more than a half 
of online shoppers prefer to shop from a PC because they are not sure about protection and privacy when shopping 
with a smartphone or tablet. E-commerce websites are leveraging real-time customization by providing product 
recommendations and additions, based on user preferences, geographical location, market trends, demographic 
groups, past purchases, etc. Chatbots(simulating a person you can chat with and acting as a live assistant) have 
become an important new technology in the ecommerce space.4 

24

3. http://insight.globalwebindex.net/hubfs/Reports/Trends-17.pdf

4. http://myventurepad.com/5-global-e-commerce-trends-2017/
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Market analysis (continued)

Internet

• In the first quarter 2017, Amazon.com reported a net sales increase of 23% to US$35.7 billion, compared to US$29.1 
billion in Q1 2016. Amazon's retailing unit has gained market share as big department stores shut their doors and 
internet commerce has gone increasingly global. Amazon Web Services has started attracting more small businesses 
and large enterprises to its cloud platform. AWS sales increased 42% to US$3.7 billion, even as the company slashed 
prices. Unlike Amazon's retail business, AWS turns a big profit, giving Amazon more cushion to provide aggressive 
pricing on items and subscriptions, such as Amazon Prime.

• Netflix in Q1 2017 added fewer subscribers than expected, with the number of subscribers falling short by 100,000 
from the 98.9 million estimate. The company reported EPS of 40 cents vs. 37 cents per share. Revenue was US$2.64 
billion. Net adds(domestic streaming) was 1.42 million and Net adds(international streaming) was 3.53 million. The 
international market has shown the most rapid new growth and has helped to fuel the company’s cash spend on 
original content creation.5

25

5. http://www.cnbc.com/2017/04/17/netflix-earnings-q1-2017.html

http://www.cnbc.com/2017/04/17/netflix-earnings-q1-2017.html
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Q1 Performance 
Internet

26

Company Q1’17

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS 

(US$)

Market cap 

(US$ billions)

Amazon 35.7 37.2% 724 1.48 423.8

eBay 2.2 76.8% 1,035 0.94 36.3

Google 24.8 60.4% 5,426 7.73 252.3

Salesforce 2.4 72.7% (9) (0.01) 60.9

Netflix 2.6 37.2% 178 0.40 63.7

Yahoo! 1.3 43.5% 99 0.10 44.3

Yelp 0.2 91.4% (5) (0.06) 2.6

For additional financial information, please visit http://www.pwc.com/techscorecard and click  on the “Data explorer” box.

Company Q1’16

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS 

(US$)

Market cap 

(US$ billions)

Amazon 29.1 35.2% 513 1.07 280.2

eBay 2.1 77.7% 482 0.41 27.4

Google 20.3 62.3% 4,207 6.02 524.0

Salesforce 1.9 74.0% 39 0.06 53.7

Netflix 2.0 30.0% 28 0.06 43.8

Yahoo! 1.1 53.1% (99) (0.10) 34.9

Yelp 0.2 90.5% (15) (0.20) 1.3

http://www.pwc.com/techscorecard
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Market analysis
Semiconductors

• The Semiconductor players in our sample reported strong numbers with year-over-year revenue growth of 11%, but a 
sequential drop of 8%. Year-over-year growth was driven by TSMC and Applied Materials which both reported strong 
quarters. Compared to the prior year, net income also jumped by 35.6%. With the exception of Qualcomm, all the 
companies saw year over year net income improvement. Qualcomm’s legal dispute with Apple over royalties 
negatively impacted its revenues.1

• Worldwide semiconductor sales reached US$30.9 billion in March 2017, an increase of 18.1% compared to the March 
2016 total of US$26.2 billion. Sales from the first quarter of 2017 were US$92.6 billion, up 18.1% compared to Q1 
2016, but down 0.4% compared to Q4 2016. All major semiconductor product categories experienced year-over-year 
growth, with memory products continuing to lead the way. Year-over-year sales increased across all regions as well: 
China (26.7%), the Americas (21.9%), Asia Pacific/All Other (11.9%), Europe (11.1%), and Japan (10.7%).2

• The full-year 2017 chip market is forecast to grow by 12%, up from 7.2% last year. Total 2017 semiconductor revenue 
is expected to touch US$386 billion. Favorable market conditions continued to gain momentum, accelerating growth 
in 2017 and 2018. But a correction could arrive in 2019, due to additional capacity in DRAM and NAND flash. 
Emerging opportunities for semiconductors in the Internet of Things (IoT) and wearable technology markets remain 
choppy, with many of these areas still in the early stages of development and too small to have an impact on
growth in 2017.3
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1. http://www.cnbc.com/2017/04/28/qualcomm-cuts-q3-fiscal-guidance-as-apple-holds-back-royalties-.html

2. Semiconductors.org, May 2017

3. Gartner.com, Apr 2017
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Market analysis (continued)

Semiconductors

• Sales in the global DRAM market surged 13.4% sequentially to US$14.13 billion in the Q1 2017, when PC DRAM 
contract prices rose 30%. Revenues for the quarter also reached a record high. Global supply of DRAM had fallen 
severely short of demand since late 2016. Most PC OEMs started to negotiate first-quarter contracts in advance. 
Robust demand from PC OEMs resulted in the sharp rise in the Average Selling Price (ASP) of PC DRAM modules 
between the fourth quarter of 2016 and first quarter of 2017. Server and mobile DRAM prices were also spurred by 
the rally in PC DRAM prices. Prices for mobile DRAM products, for example, grew by nearly 10% on average in the 
first quarter compared to the prior quarter. From the supply side, it is expected that the additional DRAM 
manufacturing capacity will become available in this year’s second half at the earliest, mainly to meet the demand 
related to shipments of new smartphones and PCs during that period.4

• Samsung Electronics continued to lead the global DRAM market in Q1 2017, with revenues rising 6.8% sequentially, 
while second-ranked SK Hynix‘s revenues grew by a larger 21.5% on a quarterly basis. Samsung held a 44.8% share of 
the market during the quarter, followed by SK Hynix with a 28.7% share. Third-ranked Micron Technology saw its 
DRAM revenues increase 22.3% sequentially in the first quarter, and increased its share to 21% of the global market.3

• Applied Materials delivered its highest quarterly revenue and earnings ever due to tremendous momentum in all its 
key markets. Net sales increased 45% from a year earlier to US$3.55 billion in Q1 2017 and its EPS surged 162% year 
on year to US$0.76. 
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Market analysis (continued)

Semiconductors

• TSMC reported revenue of US$7.5 billion and net income of US$2.8 billion for the first quarter ended March 31, 
2017. Year over year, first quarter revenue increased 14.9% while net income and diluted EPS both increased 35.3%. 
Compared to fourth quarter 2016, first-quarter results represent a 10.8% decrease in revenue, and a 12.5% decrease in 
net income. Gross margin for the quarter was 51.9%, operating margin was 40.8% and net profit margin was 37.5%. 
Shipments of 16/20-nanometer accounted for 31% of total wafer revenue, and 28-nanometer process technology 
accounted for 25% of total wafer revenue. Advanced technologies, defined as 28-nanometer and more advanced 
technologies, accounted for 56% of total wafer revenue. 

• Qualcomm’s Q1 2017 revenues were US$5.0 billion, a decrease of 10% compared to the year ago quarter, with net 
income of US$0.7 billion, a decrease of 36% compared to the year ago quarter. The company shipped approximately 
179 million Mobile Station Modem (MSM) integrated circuits for CDMA- and OFDMA-based wireless devices, a 
decrease of 5% compared to approximately 189 million MSM integrated circuits in the year ago quarter. Despite the 
decline in MSM shipments, Qualcomm’s semiconductor revenues increased compared to the year ago quarter 
primarily due to an increase in revenues related to other products, mostly connectivity shipments, as well as the net 
impact of a higher margin product mix and lower average selling prices. Total reported device sales were 
approximately US$82.6 billion, an increase of approximately 18% compared to the approximately US$70.1 billion in 
the year ago quarter. However, licensing revenues declined due to ongoing dispute with Apple over licensing fees due 
to Qualcomm.1 Apple’s contract manufacturers reported, but underpaid, royalties in Q1 2017. 
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Company Q1’17

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS 

(US$)

Market cap 

(US$ billions)

Intel 14.8 61.8% 2,964 0.61 169.9

Applied Materials 3.5 45.1% 824 0.76 43.8

Texas Instruments 3.4 63.0% 997 0.97 80.3

TSMC 7.5 51.9% 2,812 0.54 170.3

Qualcomm Inc 5.1 56.0% 749 0.50 84.2

Company Q1’16

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS

(US$)

Market cap 

(US$ billions)

Intel 13.7 59.3% 2,046 0.42 153.2

Applied Materials 2.5 41.0% 320 0.29 23.0

Texas Instruments 3.0 60.6% 668 0.65 99.9

TSMC 6.1 44.9% 1,955 0.38 135.9

Qualcomm Inc 5.6 61.4% 1,164 0.78 73.6

For additional financial information, please visit http://www.pwc.com/techscorecard and click  on the “Data explorer” box.

http://www.pwc.com/techscorecard
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Market analysis 
Software

• In aggregate, the Software companies in our sample reported growth in revenue of 7.6% year on year, but a decline of 
4.1% sequentially. The year-on-year growth was driven by Symantec and Adobe, which reported increases of 27.7% 
and 21.6%, respectively. In terms of net income, the group declined by 9.7% year over year and 7% sequentially. 
Overall the companies in our sample reported mixed net income numbers, both year on year and sequentially.

• Smart machines and robots with artificial intelligence are expected to soon replace highly trained professionals. The 
economics of AI and machine learning will transform many tasks currently performed by professionals into low-cost 
utilities. AI's effects on different industries will force the enterprise to adjust its business strategy. Many competitive, 
high-margin industries will become more like utilities as AI turns complex work into a metered service. The first 
smart machine that substitutes for a skilled resource will require significant training, but subsequent additions will 
require little additional cost.

• While AI will hit employment numbers in some industries, many others will benefit as AI and automation handle 
routine and repetitive tasks, leaving more time for the existing workforce to improve service levels, handle more 
challenging aspects of the role and even ease stress levels in some high-pressure environments.1
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Market analysis (continued)

Software

• Worldwide revenues for cognitive and artificial intelligence (AI) systems are expected to reach US$12.5 billion in 
2017, an increase of 59.3% over 2016. Global spending on cognitive and AI solutions will continue to see significant 
corporate investment over the next several years, achieving a compound annual growth rate (CAGR) of 54.4% 
through 2020 when revenues are expected to touch US$46 billion. Intelligent applications based on cognitive 
computing, artificial intelligence, and deep learning are the next wave of technology transforming how consumers 
and enterprises work. These applications are being developed and implemented on cognitive/AI software platforms 
that offer the tools and capabilities to provide predictions, recommendations and intelligent assistance through the 
use of cognitive systems, machine learning and artificial intelligence.2

• In company news, Microsoft's latest version of Windows is faring better than its predecessor, but the software's 
growth is still stunted by a shift away from personal computers. Windows 10 is now running on a half-billion devices 
nearly two years after its release. That figure is up from 400 million eight months ago, but far short of Microsoft's goal 
of putting Windows 10 on one billion devices by 2018. People are increasingly connecting to digital services, checking 
email and performing other computing tasks on devices powered by Apple's iOS and Google's Android instead of 
Microsoft's Windows.3
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Market analysis (continued)

Software

• Intuit reported double-digit revenue growth, a healthy dividend track record and a positive earnings outlook. Intuit 
reported revenue of US$2.54 billion, up 10% year over year. Operating income was reported at US$1.4 billion, and an 
EPS of US$0.56. The growth was led by Intuit's small business solutions including QuickBooks Online and 
QuickBooks Self-Employed. Both segments saw double-digit subscription growth. QuickBooks Online subscribers 
grew 59% during this quarter, and now boasts some 2.2 million total subscribers. The second bright spot came from 
Intuit's offering to the self-employed demographic, which grew by 100% year over year to a total of 360,000 
subscribers. Over 10% of total US employees meet the guidelines of being self-employed. This comes to a total of 9.5 
million people, of which 6 out of 10 are still unincorporated. Becoming incorporated allows for tax incentives for 
owners, so this segment is still a largely untapped market for Intuit as the subscriber growth just reached 180,000.

• VMware reported first quarter revenue of US$1.74 billion, an increase of 9% from the first quarter of 2016. License 
revenue for the first quarter was US$610 million, an increase of 7% from last year. Net income for Q1 2017 was 
US$232 million, or US$0.56 per diluted share, up 48% per diluted share compared to US$161 million, or US$0.38 
per diluted share, for Q1 2016. Operating income for the first quarter was US$238 million, an increase of 24% from 
the first quarter of 2016. Total revenue plus sequential change in total unearned revenue grew 10% year over year. 
License revenue plus sequential change in unearned license revenue grew 7% year over year. Future potential growth 
could come from increased customer interest for SDDC and cloud portfolio as well as digital workspace offerings. 
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Software

• Symantec’s Q1 revenue was US$1.1 billion, up 28% year over year. Full-year 2017 revenue was US$4.0 billion, up 12% 
year over year. In terms of segments, Q1 Enterprise Security segment revenue wasup 40%; FY17 Enterprise Security 
segment revenue was up 22%. Q1 Consumer Digital Safety segment revenue was up 13%; and FY17 Consumer Digital 
Safety segment revenue was flat compared to FY16. The LifeLock revenue contribution was ahead of expectations as 
was the debt repayment plan and the company is on track to complete its existing US$500 million accelerated share 
repurchase in Q1 2018.
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Company Q1’17

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS 

(US$)

Market cap 

(US$ billions)

Adobe 1.7 85.9% 399 0.80 59.4

Intuit 2.5 90.8% 964 3.70 32.1

Microsoft 22.1 63.5% 4,801 0.61 508.4

Oracle 9.3 78.9% 2,239 0.53 175.0

SAP* 5.6 66.7% 555 0.46 117.8

Symantec 1.1 76.8% (143) (0.23) 19.0

VMware 1.7 83.4% 232 0.56 10.2             

*Euro to USD exchange rate used for SAP is 1.0516 USD/Euro.

For additional financial information, please visit http://www.pwc.com/techscorecard and click  on the “Data explorer” box.

Company Q1’16

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS 

(US$)

Market cap 

(US$ billions)

Adobe 1.4 85.7% 254 0.50 43.1

Intuit 2.3 90.6% 1,026 3.94 25.8

Microsoft 20.5 62.4% 3,756 0.47 434.7

Oracle 9.0 79.6% 2,142 0.50 152.6

SAP* 5.2 65.1% 631 0.53 96.5

Symantec 0.9 83.2% 2,045 3.15 11.2

VMware 1.6 84.2% 161 0.38 6.5

*Euro to USD exchange rate used for SAP is 1.3255 USD/Euro.

http://www.pwc.com/techscorecard
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Market analysis
Software services

• The Software services companies in our study performed well this quarter with year on year growth of 7.7% and 
sequential growth of 1.5% in revenue. Revenue growth was led by HCL Tech and Cognizant. Net income also grew by 
10.7% in Q1 2017 compared to the year earlier but was flat sequentially.  

• The ISG Index™, which measures commercial and public sector outsourcing contracts with annual contract value 
(ACV) of US$5 million or more, reported first-quarter ACV of US$10.5 billion, up 12% over the first quarter last year, 
and up 13% sequentially from the fourth quarter of 2016. Continued growth in the combined commercial market was 
fueled by the as-a-service (Infrastructure-as-a-Service and Software-as-a-Service) segment, which reported growth of 
39% over the prior year, to US$4.4 billion. Traditional sourcing, meanwhile, dipped 1%, to US$6.2 billion, yet was up 
17% compared to the fourth quarter of 2016.

• The public-sector had a combined market value of US$12.9 billion, down 21% year over year, but reported growth of 
17% sequentially. Traditional sourcing, which represents the major share of spending in the public sector, was 
US$12.5 billion, down 22%, due to lower demand in the U.S. and Europe. The combined market for both commercial 
and public sector sourcing recorded 11 consecutive US$20-billion-plus quarters, four of which were more than US$25 
billion. These have become benchmarks — anything below US$20 billion mark is thought to be a weak quarter.

• In the as-a-service segment, Infrastructure-as-a-Service (IaaS) was particularly strong in the first quarter reaching 
US$3.3 billion, up 79%, while Software-as-a-Service (SaaS) declined by 18%, to US$1.1 billion. The Financial Services 
sector generated US$8.4 billion in ACV during the trailing 12 months, a 15 % increase over the prior year and it 
accounted for 29% of the Financial Services market in that period.1
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Market analysis (continued)

Software services

• Software Business Services emerged as another strong performer. In the trailing 12 months, its ACV increased 26%, 
and was up 80% versus the same period two years ago. As-a-service accounted for 63% of the total market ACV, up 
from 51% two years ago.

• In terms of region, Americas delivered its best-ever quarter, with ACV of US$5 billion, up 11%. This was led by a 
continuing robust market for as-a-service solutions, which rose 29% over last year. In this segment, IaaS surged 63% 
in the LTM period, while SaaS declined 10%. The traditional service domain, IT outsourcing (ITO) dropped 10% over 
the trailing 12 months and business process outsourcing (BPO) declined 6%. 

• EMEA turned in its second-best quarter ever, with ACV of US$4.4 billion, up 13%. With adoption of as-a-service 
solutions still lagging behind the other two regions, EMEA's growth remained more dependent on the traditional 
market, which reached US$3.2 billion, up 3% over last year, fueled by six mega-deals (contracts exceeding $100 
million in ACV) during the quarter. The as-a-service market, meanwhile, climbed 48%, to US$1.2 billion. 

• Asia Pacific reached its best combined sourcing ACV, US$1.1 billion, since early 2014 – the fourth consecutive quarter 
the region has generated ACV in excess of US$1 billion. Combined ACV jumped 16%, led by as-a-service growth, 
which was up 59%.1
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Software services

• IT services company Cognizant acquired Brilliant Service Co. Ltd. of Japan for an undisclosed amount during the 
quarter. Brilliant is expected to add mobility and Internet of Things [IoT] skills to Cognizant's digital solutions 
consulting group. The acquisition is part of a larger and consistent strategy to add both capabilities and geographic 
reach through smaller, tuck-in deals. Osaka-based Brilliant Service was founded to provide iOS and Android platform 
applications primarily to Japanese enterprises. It has capabilities in creating digital solutions for smartphones, 
wearable terminals and embedded devices. The company has a customer segment focus on telecommunications, 
consumer goods and manufacturing & industrial companies. 

• In the last week of December 2016, CSC filed with the SEC that it wishes to raise up to US$250 million by selling off 
some of its account receivables. The move is aimed to diversify the company’s funding structure and enhance its 
liquidity and capital efficiency. The receivables would come from certain CSC subsidiaries, such as Alliance-One 
Services Inc., CSC Agility Platform Inc., CSC Consulting Inc., CSC Cybertek Corporation, Mynd Corporation and PDA 
Software Services LLC. CSC has created a 100% owned special purpose entity called CSC Receivables LLC to buy and 
bundle the receivable acknowledgements.2
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Software services

• DXC Technology Company reported results on behalf of Computer Sciences Corporation ("CSC") for Q1 2017 due to 
the merger of CSC and the Enterprise Services business of Hewlett Packard Enterprise into DXC Technology. The 
diluted earnings per share from continuing operations was US$(1.05) in the first quarter, compared with US$(0.78) 
in the year ago period, due to the merger-related integration and transaction costs, as well as pension and 
restructuring costs. Income from continuing operations before taxes was US$(187) million for the first quarter, 
compared with US$(187) million in the year ago quarter. Consolidated segment commercial operating income, which 
includes GBS (Global Business Services) and GIS (Global Infrastructure Services), excluding certain items, was 
US$248 million compared with US$156 million in the first quarter of fiscal 2016. Consolidated segment commercial 
operating margin on the same basis was 13.1% compared with 8.6% in the year- ago period.
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Company Q1’17

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS 

(US$)

Market cap 

(US$ billions)

Cognizant 3.5 38.13% 557 0.92 35.1

DXC 1.9 25.15% (148) (1.05) 19.6

Infosys 2.6 37.17% 543 0.24 36.2

HCL 1.8 33.70% 350 0.35 18.7

TCS 4.5 43.76% 992 0.50 71.3

Company Q1’16

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS

(US$)

Market cap 

(US$ billions)

Cognizant 3.2 40.18% 441 0.72 38.0

DXC 1.8 19.20% (126) (0.91) 4.7

Infosys 2.4 38.02% 533 0.23 43.5

HCL 1.6 34.92% 285 0.81 16.9

TCS 4.2 43.55% 938 0.48 73.8

For additional financial information, please visit http://www.pwc.com/techscorecard and click  on the “Data explorer” box.

http://www.pwc.com/techscorecard
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Systems and PC Hardware

• Despite a continuing decline in personal PC and tablet consumption, the companies under study in the Systems & PC 
Hardware sector posted strong overall performance, with an 8% increase in revenue year on year. Of the six 
companies in our study, three posted positive year-over-year revenue, while three saw declines. The primary factor 
driving the 8% increase was Dell’s 45.5% revenue growth resulting from the EMC acquisition. Quarter over quarter 
revenue declined 12% for the companies under study. HP enterprise reported the largest drop in revenue (13%) 
compared to last year while HP Inc. reported the strongest growth with 7% year over year. Net income was also poor. 
Two of the six companies reported year over year net losses and the other four reported declines.

• Worldwide PC shipments totaled 62.2 million units in Q1 2017, a 2.4% decline from Q1 2016 and it was the first time 
since 2007 that the PC market experienced shipments below 63 million units in a quarter. Though the PC industry 
experienced modest growth in the business PC market, it was offset by declining consumer demand. Consumers 
continued to refrain from replacing older PCs, and some consumers have abandoned the PC market altogether. The 
business segment, however, still sees the PC as the main work device. 

• Winners in the business segment will ultimately be the survivors in this contracting market. However, in the 
consumer segment, there will remain specialized niche players with purpose-built PCs, such as gaming and 
ruggedized laptops. Competition among the top three vendors serving the business market—Lenovo, HP and 
Dell—intensified in the first quarter of 2017. Lenovo and HP were in a virtual tie for the top spot. Lenovo accounted 
for 19.9% of worldwide PC shipments, followed by HP with 19.5%, while Dell held a 15% share.1

1. Gartner, May 2017
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Systems and PC Hardware

• The worldwide tablet market once again contracted in Q1 2017, with total shipments of 36.2 million, a year-over-year 
decline of 8.5%. The first quarter contraction marks the tenth straight quarter that tablets have experienced a decline 
over the same quarter a year earlier, with the previous five quarters recording double-digit drops. The tablet market is 
comprised of two different product categories which are headed in very different directions. Devices offering a first-
party keyboard, which is referred to as detachable tablets, continue to grow for the most part. Many of these devices 
have quickly grown to resemble more traditional products like notebook PCs or laptops. The other product category is 
slate tablets (those lacking this keyboard option), which saw shipments peak in 2014 and is now in a steep decline.2 

• In company news, Xerox Corp's Q1 2017 adjusted operating margin was up 0.9% year over year to 11.4%. The 
company set out to reduce cost as part of its Strategic Transformation and it is moving towards that goal. Year over 
year revenue was down 4.3% impacted in part by a 5.7% decline in equipment sales revenue resulting from a delayed 
product launch.3

• Dell Technologies was created by the acquisition of EMC by Dell Inc in September 2016. Although lacking publicly 
traded shares, it has two publicly traded subsidiaries, VMware and SecureWorks. It has now become the world's 
largest privately-held technology company. Dell, in turn, was itself taken private in 2013 in a leveraged buyout by 
Michael Dell, MSD Partners and Silver Lake Partners. With these transactions, two major tech players may well have 
passed from the public view afforded through SEC filings. Yet circumstances arising out of the acquisition require the 
merged entity to file quarterly and annual results with the SEC, even as a private company. Not only has it issued a 
significant amount of publicly-traded debt, it is associated with two tracking stocks.3

2. IDC.com, May 2017

3. SeekingAlpha, June 2017
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Systems and PC Hardware

• Dell’s first quarter results reflected the growth and impact of the EMC transaction. For the first quarter, consolidated 
revenue was US$17.8 billion an increase of 45% year on year. The increase in revenue was primarily attributable to 
EMC and, to a lesser extent, an increase in revenue from CSG. Historical results prior to 3Q’17 do not include 
EMC/VMware. The company generated an operating loss of US$1.5 billion. Post the closer of the EMC transaction, 
Dell Technologies has paid back approximately US$7.1 billion in gross debt, resulting in a US$200 million reduction 
in annualized interest expense. 
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Company Q1’17

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS 

(US$)

Market cap 

(US$ billions)

Dell Technologies Inc 17.8 24.2% (1,334) (2.01) 13.7

HP Inc 12.4 19.2% 559 0.33 31.8

Hewlett Packard 

Enterprise Co 7.4 33.8% (612) (0.37) 31.0

IBM 18.2 42.8% 1,750 1.86 163.6

Lenovo 9.6 14.3% 107 0.97 7.3

Xerox 2.5 38.9% 16 0.01 7.5

For additional financial information, please visit http://www.pwc.com/techscorecard and click  on the “Data explorer” box.

Company Q1’16

Revenue

(US$ billions)

Gross 

margin (%)

Net income/(loss)

(US$ millions)

EPS 

(US$)

Market cap 

(US$ billions)

Dell Technologies Inc 12.2 17.9% 55 0.12 *   

HP Inc 11.6 19.4% 629 0.37 21.3

Hewlett Packard 

Enterprise Co 8.5 35.8% 320 0.18 **   

IBM 18.7 46.5% 2,014 2.09 145.4

Lenovo 9.1 16.6% 180 1.62 8.9

Xerox 2.6 38.9% 34 0.03 NA         

*Dell was privately held at this time.

**Hewlett Packard Enterprise Co started trading from 17th June 2016, before that Hewlett Packard Enterprise Co was not listed.

http://www.pwc.com/techscorecard
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Methodology

We analyzed a selection of the largest technology companies included in the S&P 500 index as well as a selection of large 
international technology companies that regularly report financial results.

In order to present the information by calendar year or calendar quarter, the financial information for companies with 
non-calendar years or quarters was included in the nearest calendar year or quarter.

We analyzed technology companies that operate predominantly within the following sectors:

• Communications

• Consumer Electronics

• EMS/Distributors

• Internet

• Semiconductors

• Software

• Software Services

• Systems and PC Hardware
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