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Executive summary: Digital Services perspectives

= GP Bullhound is a leading technology advisory and investment firm, providing transaction advice
and capital to category leaders

=  We publish this quarterly Digital Services market report to provide insights into public and private
market valuations across the transaction spectrum and qualitative insights into broader market
frends

=  We also feature many of the leading Digital Services companies & CEOs

= Basedin our London and New York offices respectively, Simon Nicholls and Greg Smith head up our
Digital Services practice with over 50+ years of experience and have completed over 100
fransactions for digital services companies globally

=  We have completed 23 Digital Services deals in the last 24 months, including:

MSQ PARTNERS FILTER OLIVER NAMICS ERUPTR SOLITA GROUP
Sold to Sold to Sold to Sold to Sold to Sold to

LDC MERKLE YOU & MR JONES MERKLE H..G GROWTH APAX DIGITAL
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GP Bullhound’s views on current trends in Digital Services

@ Daugital disruption of healthcare gathering pace

GP.Bullhound



Current trends in Digital Services (cont'd.)

@ Continued push of consultants into creatrve

Whilst intense focus continues on harnessing the power of data, there has
also been arenewed emphasis on the power of creativity.

The consultants have firmly parked their tanks on the front lawn of marketing
agencies and have been adding creative capabilities to their range of
digital services.

Accenture Interactive, in particular, has been very active in this space
having embarked on a creative acquisition spree starting with their 2016
acquisition of London-based creative agency Karmarama and this year
culminating in their largest acquisition to date, Drogab in New York.

The demand from brands to create an integrated customer experience will
see other consultancies look to enhance their customer-centric digital
practices with the creative elements that closely define a customer
experience.

@ Traditional agency models are under attack

Channel complexity has grown but the traditional agency model remains
the same . Brands want to see faster, more effective and more efficient
service delivery , particularly in creative. Better, faster, cheaper has become
a much-repeated mantra of new challengers to the establishment global
agencies, who have been under attack for not adapting fast enough.

Challenger models are emerging with new business models and new
technology to change the game in how services are delivered and offer an
agile way of working that better reflects the pace and variety of digital
channels that need to be addressed.

In the case of Oliver, its focus was on providing “inside teams” for customers;
tfeams that work on-site, embedded with the brand to help drive faster
speed, better brand alignment and lower cost.

Technology is an enabler to these new business models.

Source(s): Capital 1Q, Pitchbook, The Drum

GP.Bullhound Note: 74" : GP Bullhound deal

>
accenture

EV: N/A
EV/ Rev: N/A
Deal Date: Apr-19

Cognizant

EV: N/A
EV/ Rev: N/A
Deal Date: Dec-18

ﬁOLIVER

YOU MR JONES

EV: N/A
EV/ Rev: N/A
Deal Date: Jan-19

@IGHTYHIVE

2
EV: $150m

EV/Rev: 3.7x
Deal Date: Dec-18

HJALTELIN STAHL

>
accenture

EV: N/A
EV/ Rev: N/A
Deal Date: Mar-19

aff vovooo-
Infosys

EV: $75m
EV/Rev: N/A
Deal Date: Apr-18

ad

MERKLE
EV: N/A
EV/ Rev: N/A
Deal Date: Jan-19

>
accenture

EV: N/A
EV/ Rev: N/A
Deal Date: Apr-19



Current trends in Digital Services (cont'd.)

@ Amazon becoming a “must have” advertising stream

Digital advertising spend on Amazon is expected fo grow by 53% in 2019

and is looking to break up the advertising duopoly currently held by Pervorm
Facebook and Google. Deloitte
Amazon's offering has been particularly relevant for eCommerce with Digital
conversion rates of Amazon Advertising reaching ¢.3x Google during Q3 Ev;\;;':-/ﬁ/A
2018. Deal Da're:'May-‘I 9
Global agencies, such as Dentsu and WPP, have opened network wide

Amazon Advertising consultancies in recent months. EB
M&A activity has followed this frend as players scramble to provide brands ) WUNDERMAN
with dedicated consultancies that have tailored and sophisticated services SR

to better maximise the Amazon Advertising platform. EV/Rev: N/A

Deal Date: Oct-18

@ Daugital disruption of healthcare gathering pace

Healthcare is a massive and high growth global market - global healthcare
spending is projected to grow 5.4% from 2018-2022 versus just 2.9% 2013- hanover

2017.

Momentum is further compounded with global demographic frends (age
rise, obesity) driving growth alongside 2018 also being a record year for FDA
drug approvals.

AVENIR

EV: N/A
EV/ Rev: N/A
Deal Date: Apr-19

Healthcare data (e.g. for freatments, pricing, development, marketing) is pefoton

growing rapidly and expected to reach $9.5bn in 2023.

advantage

The dynamics of the healthcare market are changing, with providers and

payors taking on an increasingly important role in healthcare decisions. This is
exemplified by disruptive mergers such as CVS (pharmacy) and Aetna EV%('E?:/,‘:‘/A
(insurance). Deal Date: Dec-18

GP.Bullhound

Source(s): Deloitte 2019 Global Healthcare Outlook, eMarketer, Capital IQ, Pitchbook, MarketResearchFuture.com
Note: #4* : GP Bullhound deal

Aclaotly

>
accenture

EV: N/A
EV/ Rev: N/A
Deal Date: Dec-18

kCpcstrategy

ELITE SEM
EV: N/A
EV/ Rev: N/A
Deal Date: Sep-18

DUDNYK

FISHAWACK

EV: N/A
EV/Rev: N/A
Deal Date: Mar-19

AAAA

EV/Rev: N/A
Deal Date: Oct-18
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Digital Services company CEO profile

croud

Croud is a global digital marketing agency, powered by the best
talent, proprietary tech and the world's first crowd-sourced
network of digital marketing experts.

Hybrid in-agency and ‘croud’-sourced delivery model executing
campaigns in 120 markets & 77 languages through a proprietary
global network of 2,300 experts and 170 employees across hub
locations in London (HQ), New York, Sydney and Shrewsbury

Cxoud Caonkxao\

“The agency model has been unchanged for
decades while clients today require more agility
and flexibility, with real time communication
across multiple channels. We are seeing a big
opportunity to revolutionise the industry through
technology to re-invent working practices for
services businesses. Our unique hybrid in-agency
and ‘croud’-sourced delrvery model combined with
automation technology allows us to meet this next
level of expectation from our clients.”

Luke Smith
Founder & CEO




Digital Services company CEO profile (cont’d.)

€ ORCAPACIFIC

Full-service Amazon agency developing and implementing
cutting-edge strategies for over 100 industry-leading brands.
Mission to help brand manufacturers grow their sales by
improving their operations, increasing their visibility and
optimizing conversion rates. Office located within walking
distance from Amazon’s campus in Seattle, WA and team
including former Amazonians, retail industry veterans and digital
marketing experts.

“Amazon has something Google and Facebook
do not — a huge amount of first party data on
transactions and shoppers. We are expecting to
see significant growth and an increased focus
Jfrom Amazon on its search (Sponsored Brands)
and display (Amazon DSP) offerings. Both first
and third party suppliers are going to want a
specialized Amazon agency to maximize therr
performance on the platform.”

John Ghiorso
CEO



Digital Services company CEO profile

{ingerpaint

Independent, full-service health and wellness agency founded in
2008 and headquartered in Saratoga Springs, New York. Team of
250 people in 4 offices across the US with capabilities spanning
every channel of marketing, from strategy to creative to
production.

“Healthcare and wellness brands are increasingly
looking to use innovative digital strategies, such
as wearables and personal health data, to
differentiate themselves from their competitors.
What we are seeing is an acceleration in the
collision of digital and healthcare.

We continue to see the brands have a preference
Jfor specialized and trusted healthcare digital
agencies given the necessary expertise required to
navigate regulated healthcare markets.”

Ed Mitzen
Founder & CEO
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Selected Digital Services Transactions
(2019 H1)

Selected MG A transactions

Global innovation and engineering

25 Jun 2019 AdlLTRanN consulting firm 5,590 .6 11.9x
21 Jun 2019 BizTech ‘4 Adobe_produc’r implementation and ) ) )
— o consulting
18 Jun 2019 EI/@V tieto IT solutions and consulting services 2,252 1.5x 15.5x
== > Cybersecurity research and consulting ) ) )
17 Jun 2019 CETRA YUY accenture services
14 Jun 2019 Mobiquity Digital consulting services 182 2.6x -
HEXAWARE
Multi-disciplinary group of digital, ) )
16 May 2019 msqoartners 5 marketing and creative agencies 48
" Deloitte. Digital marketing, in-house consultancy
9 May 2019 ) Pervorm Digital and analytics ) ) )
14 Apr 2019 EPSILON ,gy_ug,s Data marketing specialist 4,400 2.0x 9.3x
GROUPE
dro Q > Creative agency for brands and ) ) )
3 Apr 2019 5 accenture businesses
29 Mar 2019 DUDNY K FISHAWACK Healthcare marketing communications ) ) )
agency
>
15 Mar 2019 s 'E'}S#RT accenture Digital marketing agency - - -
15 Mar 2019 MDCXPartners ¢STAGWELLGROUP  Markefing and communications 100 : :
13 Mar 2019 STRONG'BRIDGEM Y o [ &= Digital tfransformation consulting firm 45 - -

Source(s): Capital IQ, Pitchbook, Business Wire, Mergermarket, Reuters, Business Standard
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Selected Digital Services Transactions (con't.)
(2019 H1)

Selected MG A transactions

12 Mar 2019

11 Mar 2019

5 Mar 2019

4 Mar 2019

28 Feb 2019

21 Feb 2019

18 Feb 2019

1 Feb 2019

17 Jan 2019

10 Jan 2019

7 Jan 2019

4 Jan 2019

3 Jan 2019

GP.Bullhound

Rocke’r Insights

HCN\N2O

HJALTELIN STAHL

WHAT[[F
CA

MediaAlpha

happymarketer

A Merkle Company

Ifn\
/N
{
C

8LUE 449

FILTER

Inside Ideas
Group

A

<LUXOFT
v

MY DATA
INTELLIGENCE

e Periscope

DEPT
CaGl

>
accenture

>
accenture

INSIGNIA

CAPITAL GROUP
Dentsu

Dentsu

TS
g

PUBLICIS GROUPE

MERKLE.

YOU * MR JONES

.I‘ DXC.technology

Dentsu
Quad®

Product design and development
agency

IT and strategy consulting services

Advertising agency

Innovative culture consulting

Programmatic advertising platforms

Digital marketing and consulting
services

Integrated creative marketing agency

Multi-market media agency

Design and digital marketing services

In-house agency specidalist

Global digital solutions consultancy

Specialised marketing research
company

Live video streaming app

Source(s): Capital IQ, Pitchbook, Mergermarket, Reuters, Adweek, Business Chief
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Global Digital Services Transaction Trends
MEA Actrvity by Quarter

Transaction deal value & number of ME&A deals
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Source(s): Capital IQ as of 28 June 2019
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Deal Activity by Buyer Group and Geography

Consultancies closed the most transactions in 2019 V1D

2019 H1 transaction actrvity by buyer group’ Number of M&A deals by target geography
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GP Bullhound Digital Services Index Market Valuation

(Market Cap, EURm)

107,449
106,556
accenture 103,456
Infosys [y 39,871
Cognizant [ R VA [
[ 21,479
cal e 18,507
o [ 1840
Copgomini@® N 18,064
NTTDaTa [ 16,409
OmnicomGroup [ 15854
iy I [ 13,954
PI€ vxcsectnoogy Y 12,913
PPPPPP S I 10,771
NEC [ 8,978
dentsu [ 8,642
<epam> [ 8311
Booz | Allen | Hamitton [ 8149
Matindra [ 8,005
At®S [ 7,944
= o) [ 7,684
G I 6,370
:HAKUHODO - 5,517
rGlobant [ 3,250
X REPLY [ 2,243
CAPITA 1,951
BlueFocus 1,343
p B 1,205
[ERFICIENT [ 994
< I 637 , - -
R 1 405 m Consultancies ®IT Services ® Agencies

Source: Capital IQ as of 28 June 2019
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Evolution of GP Bullhound Digital Services Index Valuation
EV/EBITDA Multiple Trends — Last Five Years

11.0x

e ;

9.5x
9.0x
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8.0x
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Rolling 3 months average NTM EBITDA multiple - Digital Services GP Bullhound index

Source: Capital IQ as of 28 June 2019
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Digital Services margins benchmark
EBITDA CY2019E Margin — Agencies, I'T Services and Consultancies
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GP Bullhound Digital Services index performance (1/2)
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Source: Capital IQ as of 28 June 2019
G P. BU" hOUhd Note: GP Bullhound Digital Services Index constituents can be found in Appendix A 21



GP Bullhound Digital Services indexes performance (2/2)

L1M L3M
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Source: Capital IQ as of 28 June 2019
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Public Comps — GP Bullhound Digital Services Index

Share price % of 52 CY2018 - CY2020
(EUR) Week Mkt Cap EV Revenue Multiple EBTDA Multiple EBTDA Margin CAGR
Company Name 30-Jun-19 % (EUR) (EUR) CY2018 CY2019 CY2020 CY2018 CY2019 CY2020 CY2018 CY2019 CY2020 Revenue EBITDA
International Business Machines Corporation 121.2 89% 107,449 140,161 2.0x 2.1x 2.0x 8.5x 8.5x 8.4x 23.6% 24.4% 24.5% (1.2%) 0.6%
Tata Consultancy Services Limited 28.4 97% 106,556 101,335 5.6x 5.1x 4.7x 20.6x 19.3x 17.9x 27.3% 26.2% 26.2% 9.6% 7.4%
Accenture plc 162.4 99% 103,456 99,640 2.8x 2.6x 2.4x 16.5x 15.4x 14.2x 17.0% 16.7% 17.0% 7.6% 7.7%
Infosys Limited 9.3 95% 39,871 36,534 3.6x 3.3x 3.1x 13.9x 13.6x 12.4x 26.2% 24.0% 24.6% 9.0% 5.6%
Cognizant Technology Solutions Corporation 55.7 76% 31,713 29,905 2.1x 2.0x 1.9x 10.3x 10.5x 9.5x 20.5% 19.4% 20.2% 5.0% 4.0%
Omnicom Group Inc. 72.0 97% 15,856 19,807 1.5x 1.5x 1.5x 9.5x 9.5x 9.3x 15.5% 15.8% 15.7% 0.5% 1.1%
CGlInc. 67.6 97% 18,507 19,604 2.5x 2.3x 2.2x 13.7x 12.8x 12.2x 18.4% 18.3% 18.4% 5.7% 6.0%
NTT DATA Corporation 1.7 89% 16,409 19,559 na 1.1x 1.0x n.a. 7.6x 7.1x n.a. 14.3% 14.7% n.a. n.a.
Capgemini SE 109.4 1% 18,064 19,414 1.5x 1.4x 1.3x 10.2x 9.3x 8.7x 14.5% 14.6% 14.7% 7.3% 8.1%
WPP plc 1.1 75% 13,954 18,914 1.1x 1.1x 1.1x 7.3x 7.5x 7.5x 15.1% 14.4% 14.2% 1.7% (1.5%)
Wipro Limited 3.6 93% 21,479 17.832 2.4x 2.3x 2.3x 13.3x 11.1x 11.2x 18.3% 20.7% 20.1% 4.0% 8.9%
HCL Technologies Limited 13.6 90% 18,411 17,706 2.4x 2.1x 1.9x 10.4x 9.1x 8.1x 23.0% 22.8% 23.4% 12.0% 13.1%
DXC Technology Company 48.5 57% 12,913 17,163 0.7x 0.9x 0.9x 3.2x 4.2x 4.1x 20.8% 22.3% 22.7% (15.4%) (11.7%)
Atos SE 73.5 58% 7,944 12,843 1.0x 1.1x 1.1x 7.7x 7.9x 7.6x 13.7% 14.0% 14.4% (1.8%) 0.6%
NEC Corporation 34.6 100% 8,978 12,804 0.5x 0.5x 0.5x 11.0x 7.7x 6.6x 4.9% 6.9% 7.9% 2.4% 29.6%
Publicis Groupe S.A. 46.4 76% 10,771 12,546 1.3x 1.3x 1.2x 7.3x 5.8x 5.3x 18.0% 22.5% 22.3% 5.6% 17.5%
The Interpublic Group of Companies, Inc. 19.9 920% 7,684 12,072 1.7x 1.6x 1.5x 10.4x 9.5x 9.1x 16.6% 16.7% 16.8% 6.2% 6.8%
Denftsu Inc. 30.7 66% 8,642 11,765 1.4x 1.4x 1.3x 8.2x 8.0x 7.3x 17.5% 17.0% 17.5% 5.6% 5.6%
Booz Allen Hamilton Holding Corporation 58.2 99% 8,149 9.519 1.7x 1.5x 1.5x 16.8x 15.7x 14.1x 9.9% 9.7% 10.8% 5.0% 9.3%
EPAM Systems, Inc. 152.1 96% 8311 7,810 4.8x 3.9x 3.2x 26.6x 21.0x 17.9x 18.2% 18.7% 18.1% 22.0% 21.8%
Genpact Limited 33.5 99% 6,370 7,529 2.9x 2.5x 2.3x 17.1x 14.6x 13.2x 16.8% 17.3% 17.5% 11.5% 13.9%
Tech Mahindra Limited 9.0 83% 8,005 6,733 1.6x 1.5x 1.4x 8.7x 8.4x 8.1x 18.0% 17.4% 17.2% 6.1% 3.6%
Hakuhodo DY Holdings Inc 14.8 89% 5517 5,138 0.4x 0.4x 0.4x 9.0x 8.7x 8.5x 5.0% 4.9% 4.8% 5.0% 2.7%
Globant S.A. 88.8 96% 3,250 3,249 7.1x 5.7x 4.8x 38.3x 29.0x 23.9x 18.5% 19.8% 19.9% 21.9% 26.5%
Capita plc 1.2 60% 1,951 2,650 0.6x 0.6x 0.6x 6.0x 5.0x 4.4x 10.0% 13.0% 14.6% (34%) 167%
Reply S.p.A. 60.0 97% 2,243 2177 2.1x 1.8x 1.7x 15.4x 12.2x 11.6x 13.8% 15.1% 14.7% 11.5% 15.0%
ICF Interational, Inc. 64.0 89% 1,205 1,530 1.3x 1.2x 1.1x 14.2x 12.3x 11.3x 9.3% 9.6% 9.8% 9.2% 12.0%
BlueFocus Inteligent Communications Group Co., Lt 0.5 66% 1,343 1,417 0.5x 0.4x 0.3x 11.3x 12.2x 9.0x 4.5% 3.1% 3.7% 23.8% 11.9%
MDC Partners Inc. 2.2 42% 159 1,412 1.1x 1.0x 1.0x 8.9x 8.5x 8.1x 12.3% 12.3% 12.3% 5.0% 5.0%
Perficient, Inc. 30.2 95% 994 1,095 2.5x 2.3x 2.1x 16.7x 14.2x 13.0x 15.1% 15.9% 16.4% 8.9% 13.4%
S4 Capital plc 1.8 96% 637 660 5.9x 3.2x 2.5x 38.1x 19.6x 14.3x 15.5% 16.2% 17.7% 52.6% 63.1%
Next Fiffeen Communications Group plc 7.1 98% 605 615 2.4x 2.2x 2.1x 12.9x 10.8x 10.1x 18.8% 20.3% 20.3% 8.5% 12.8%
M&C Saatchiplc 3.9 86% 352 363 1.2x 1.2x 1.2x 9.8x 8.6x 8.1x 12.5% 14.2% 14.6% 2.0% 10.2%
SYZYGY AG 9.7 91% 130 117 1.8x 1.7x 1.6x 15.0x 9.5x 9.4x 11.9% 17.5% 16.6% 6.8% 26.4%

Source: Capital IQ as of 28 June 2019
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Public Comps - Agencies

Share price o of 52 CY2018 - CY2020
(EUR) Week Mkt Cap EV Revenue Mulfiple EBITDA Multiple EBTDA Margin CAGR
Company Name 30-Jun-19 High (EUR) (EUR) CY2018 CY2019 CY2020 CY2018 CY2019 CY2020 CY2018 CY2019 CY2020 Revenue EBITDA
Global agencies
Omnicom Group Inc. 72.0 97% 15,856 19,807 1.5x 1.5x 1.4x 9.4x 9.4x 9.2x 15.5% 15.8% 15.7% 0.5% 1.1%
WPP plc 11.1 75% 13,954 18,914 1.1x 1.1x 1.1x 7.3x 7.5x 7.5x 15.1% 14.4% 14.2% 1.7% (1.5%)
Publicis Groupe S.A. 46.4 76% 10,766 12,541 1.3x 1.3x 1.2x 7.3x 5.8x 5.3x 18.0% 22.5% 22.3% 5.6% 17.5%
The Interpublic Group of Companies, Inc. 19.9 90% 7,684 12,072 1.7x 1.6x 1.5x 10.3x 9.4x 9.0x 16.6% 16.7% 16.8% 6.2% 6.8%
Dentsu Inc. 30.7 66% 8,642 11,765 1.4x 1.4x 1.3x 8.1x 8.0x 7.3x 17.5% 17.0% 17.5% 5.6% 5.6%
Hakuhodo DY Holdings Inc 14.8 89% 5,517 5,138 0.4x 0.4x 0.4x 8.9x 8.6x 8.5x 5.0% 4.9% 4.8% 5.0% 2.7%
Mean 82% 1.2x 1.2x 1.2x 8.6x 8.1x 7.8x 14.6% 15.2% 15.2% 41% 5.4%
Median 82% 1.4x 1.3x 1.2x 8.5x 8.3x 8.0x 16.0% 16.2% 16.2% 5.3% 4.2%
Mid-sized agencies
BlueFocus Inteligent Communications 0.5 66% 1,343 1.417 0.5x 0.4x 0.3x 11.2x 12.2x 9.0x 4.5% 3.1% 3.7% 23.8% 11.9%
MDC Partners Inc. 2.2 42% 159 1,412 1.1x 1.0x 1.0x 8.8x 8.4x 8.0x 12.3% 12.3% 12.3% 5.0% 5.0%
Perficient, Inc. 30.2 95% 994 1,095 2.5x 2.2x 2.1x 16.5x 14.1x 12.9x 15.1% 15.9% 16.4% 8.9% 13.4%
S4 Capital plc 1.8 96% 637 660 5.9x 3.2x 2.5x 38.1x 19.6x 14.3x 15.5% 16.2% 17.7% 52.6% 63.1%
Next Fifteen Communications Group plc 7.1 98% 605 615 2.4x 2.2x 2.1x 12.9x 10.9x 10.2x 18.8% 20.3% 20.3% 8.5% 12.8%
M&C Saatchiplc 3.9 86% 352 363 1.2x 1.2x 1.2x 9.8x 8.6x 8.1x 12.5% 14.2% 14.6% 2.0% 10.2%
SYZYGY AG 9.7 91% 130 17 1.8x 1.7x 1.6x 15.0x 9.5x 9.4x 11.9% 17.5% 16.6% 6.8% 26.4%
Mean 82% 2.2x 1.7x 1.5x 16.1x 11.9x 10.3x 12.9% 14.2% 14.5% 15.4% 20.4%
Median N% 1.8x 1.7x 1.6x 12.9x 10.9x 9.4x 12.5% 15.9% 16.4% 8.5% 12.8%

Source: Capital IQ as of 28 June 2019

GP. BU" hound Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not 26
included in average calculation



Public Comps - IT Services

Share price o of 52 CY2018 - CY2020
(EUR) Week Mkt Cap EV Revenue Multiple EBMDA Multiple EBTDA Margin CAGR
Company Name 30-Jun-19 High (EUR) (EUR) CY2018 CY2019 CY2020 CY2018 CY2019 CY2020 CY2018 CY2019 CY2020 Revenue EBITDA
IT Services
International Business Machines Corporation 121.2 89% 107,449 140,161 2.0x 2.1x 2.0x 8.5x 8.5x 8.4x 23.6% 24.4% 24.5% (1.2%) 0.6%
Cognizant Technology Solutions Corporation 55.7 76% 31,713 29,905 2.1x 2.0x 1.9x 10.3x 10.5x 9.5x 20.5% 19.4% 20.2% 5.0% 4.0%
NTT DATA Corporation 1.7 89% 16,409 19,559 na 1.1x 1.0x n.a. 7.6x 7.1x n.a. 14.3% 14.7% n.a. n.a.
Wipro Limited 3.6 93% 21,479 17,832 2.4x 2.3x 2.3x 13.3x 11.1x 11.2x 18.3% 20.7% 20.1% 4.0% 8.9%
HCL Technologies Limited 13.6 90% 18,411 17,706 2.4x 2.1x 1.9x 10.4x 9.1x 8.1x 23.0% 22.8% 23.4% 12.0% 13.1%
DXC Technology Company 48.5 57% 12,913 17,163 0.7x 0.9x 0.9x 3.2x 4.2x 4.1x 20.8% 22.3% 22.7% (15.4%) (11.7%)
Afos SE 73.5 58% 7,944 12,843 1.0x 1.1x 1.1x 7.7x 7.9x 7.6x 13.7% 14.0% 14.4% (1.8%) 0.6%
NEC Corporation 34.6 100% 8,978 12,804 0.5x 0.5x 0.5x 11.1x 7.7x 6.6x 4.9% 6.9% 7.9% 2.4% 29.6%
Tech Mahindra Limited 9.0 83% 8,005 6,733 1.6x 1.5x 1.4x 8.7x 8.4x 8.1x 18.0% 17.4% 17.2% 6.1% 3.6%
EPAM Systems, Inc. 152.1 96% 8,311 7.810 4.8x 3.9x 3.2x 26.6x 21.0x 17.9x 18.2% 18.7% 18.1% 22.0% 21.8%
Globant S.A. 88.8 96% 3,250 3,249 7.1x 5.7x 4.8x 38.3x 29.0x 23.9x 18.5% 19.8% 19.9% 21.9% 26.5%
Mean 84% 2.5x 2.1x 1.9x 13.8x 11.4x 10.2x 18.0% 18.3% 18.5% 5.5% 9.7%
Median 89% 2.1x 2.0x 1.9x 10.3x 8.5x 8.1x 18.4% 19.4% 19.9% 4.5% 6.4%

Source: Capital IQ as of 28 June 2019

GP. BU" hound Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not 27
included in average calculation



Public Comps - Consultancies

Share price o of 52

CY2018 - CY2020

(EUR) Week MkiCap EV Revenue Mulfiple EBTDA Multiple EBITDA Margin CAGR
Company Name 30-Jun-19  High (EUR) (EUR) CY2018 CY2019 (CY2020 CY2018 CY2019 CY2020 CY2018 CY2019 CY2020 Revenue EBIDA
Consultancies
Tata Consultancy Services Limited 28.4 97% 106,556 101,335 5.6x 5.1x 4.7x 20.6x 19.3x 17.9x 27.3% 26.2% 26.2% 9.6% 7.4%
Accenture plc 162.4 99% 103,456 99,640 2.8x 2.6x 2.4x 16.5x 15.4x 14.2x 17.0% 16.7% 17.0% 7.6% 7.7%
Infosys Limited 9.3 95% 39,871 36,534 3.6x 3.3x 3.1x 13.9x 13.6x 12.4x 262%  240%  24.6% 9.0% 5.6%
Capgemini SE 109.4 91% 18,064 19,414 1.5x 1.4x 1.3x 10.2x 9.3x 8.7x 14.5% 14.6% 14.7% 7.3% 8.1%
CGlInc. 67.6 97% 18,507 19,604 2.5x 2.3x 2.2x 13.7x 12.8x 12.2x 18.4% 18.3% 18.4% 5.7% 6.0%
Booz Allen Hamilton Holding Corporation 58.2 99% 8,149 9,519 1.7x 1.5x 1.5x 16.8x 15.7x 14.1x 9.9% 9.7% 10.8% 5.0% 9.3%
Genpact Limited 33.5 99% 6,370 7.529 2.9x 2.5x 2.3x 17.1x 14.6x 13.2x 16.8% 17.3% 17.5% 11.5% 13.9%
Capita plc 1.2 60% 1,951 2,650 0.6x 0.6x 0.6x 6.0x 5.0x 4.4x 10.0% 13.0% 14.6% (3.4%) 167%
Reply S.p.A. 60.0 97% 2,243 2177 2.1x 1.8x 1.7x 15.4x 12.2x 11.6x 13.8% 15.1% 14.7% 11.5% 15.0%
ICF International, Inc. 64.0 89% 1,205 1,530 1.3x 1.2x 1.1x 14.2x 12.3x 11.3x 9.3% 9.6% 9.8% 9.2% 12.0%
Mean 92% 2.5x 2.2x 2.1x 14.4x 13.0x 12.0x 16.3% 16.5% 16.8% 7.3% 10.2%
Median 97% 2.3x 2.1x 2.0x 14.8x 13.2x 12.3x 15.6% 15.9% 15.8% 8.3% 8.7%
Source: Capital IQ as of 28 June 2019
G P, BU" hound Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM”) and are not 28

included in average calculation
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Disclaimer

No information set out or referred to in this research report shall form the basts of any contract. The issue of this
research report shall not be deemed to be any form of binding offer or commitment on the part of GP Bullhound
LLP. This research report is provided for use by the intended recipient for information purposes only. It is prepared
on the basis that the recipients are sophisticated investors with a high degree of financial sophistication and
knowledge. This research report and any of its information is not intended for use by private or retail investors in the
UK or any other jurisdiction.

You, as the recipient of this research report, ac- knowledge and agree that no person has nor is held out as having any
authority to give any statement, warranty, representation, or undertaking on behalf of GP Bullhound LLP in
connection with the contents of this research report. Although the information contained in this research report has
been prepared in good faith, no representation or warranty, express or implied, is or will be made and no
responsibility or liability is or will be accepted by GP Bullhound LLP. In particular, but without prejudice to the
generality of the foregoing, no representation or warranty is given as to the accuracy, completeness or reasonableness
of any projections, targets, estimates or forecasts contained in this research report or in such other written or oral
information that may be provided by GP Bullhound LLP. The information in this research report may be subject to
change at any time without notice. GP Bullhound LLP is under no obligation to provide you with any such updated
information. All liability is expressly excluded to the fullest extent permatted by law. Without prejudice to the
generality of the foregoing, no party shall have any claim for innocent or negligent misrepresentation based upon any
statement in this research report or any representation made in relation thereto. Liability (if it would otherwise but
Sor this paragraph have arisen) for death or personal injury caused by the negligence (as defined in Section I of the
Unfair Contracts Terms Act 1977) of GP Bullhound LLP, or any of its respective affiliates, agents or employees, is
not hereby excluded nor is damage caused by their fraud or fraudulent misrepresentation.

This research report should not be construed in any circumstances as an offer to sell or solicitation of any offer to buy
any security or other financial instrument, nor shall they, or the fact of the distribution, form the basis of; or be relied
upon in connection with, any contract relating to such action. The information contained in this research report has
no regard for the specific investment objectives, financial situation or needs of any specific entity and is not a personal
recommendation to anyone. Persons reading this research report should make their own investment decisions based
upon their own financial objectives and financial resources and, if in any doubt, should seek advice from an
investment advisor. Past performance of securities is not necessarily a guide to future performance and the value of
securities may fall as well as rise. In particular, investments in the technology The information contained in this
research report is based on materials and sources that are believed to be reliable; however, they have not been
independently verified and are not guaranteed as being accurate.

The information contained in this research report is not intended to be a complete statement or summary of any
securtities, markets, reports or developments referred to herein. No representation or warranty, either express or
implied, is made or accepted by GP Bullhound LLP, its members, directors, officers, employees, agents or associated
undertakings in relation to the accuracy, completeness or reliability of the information in this research report nor
should it be relied upon as such. This research report may contain forward-looking statements, which involve risks
and uncertainties. Forward-looking information is provided for illustrative purposes only and is not intended to
serve as, and must not be relied upon as a guarantee, an assurance, a prediction or a definitive statement of fact or
probability. Actual events and circumstances are difficult or impossible to predict and may differ from assumptions.

Any and all opinions expressed are current opinions as of the date appearing on the documents included in this
research report.

Any and all opinions expressed are subject to change without notice and GP Bullhound LLP is under no obligation
to update the information contained in this research report.

GP.Bullhound

The information contained in this research report should not be relied upon as being an independent or impartial
view of the subject matter and for the purposes of the rules and guidance of the Financial Conduct Authority (“the
FCA”) this re- search report is a marketing communication and a financial promotion. Accordingly, its contents have
not been prepared in accordance with legal requirements designed to promote the independence of investment research
and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. The individuals
who prepared the information contained in this research report may be involved in providing other financial services
to the company or companies referenced in this research report or to other companies who might be said to be
competitors of the company or companies referenced in this research report. As a result, both GP Bullhound LLP and
the indrvidual members, directors, officers and/ or employees who prepared the in- formation contained in this
research report may have responsibilities that conflict with the interests of the persons who access this research report.

GP Bullhound LLP and/or connected persons may, from time-to-time, have positions in, make a market in and/or
effect transactions in any investment or related investment mentioned in this research report and may provide
financial services to the issuers of such investments.

The information contained in this research report or any copy of part thereof should not be accessed by a person in any
Jurisdictions where its access may be restricted by law and persons into whose possession the information in this
research report comes should inform themselves about, and observe, any such restrictions. Access of the information
contained in this research report in any such jurisdictions may constitute a violation of UK or US securities law, or
the law of any such other jurisdictions. Neither the whole nor any part of the information contained in this research
report may be duplicated in any form or by any means. Neither should the information contained in this research
report, or any part thereof, be redistributed or disclosed to anyone without the prior consent of GP Bullhound LLP.

GP Bullhound LLP and/or its associated undertakings may from time-to-time provide investment advice or other
services to, or solicit such business from, any of the companies referred to in the information contained in this research
report. Accordingly, information may be available to GP Bullhound LLP that is not reflected in this material and
GP Bullhound LLP may have acted upon or used the information prior to or immediately following its publication.
In addition, GP Bullhound LLP, the members, directors, officers and/or employees thereof and/or any connected
persons may have an interest in the securities, warrants, futures, options, dertvatives or other financial instrument of
any of the companies referred to in this research report and may from time-to-time add or dispose of such interests.

GP Bullhound LLP is a limited liability partner- ship registered in England and Wales, registered number
0C352636, and is authorised and regulated by the Financial Conduct Authority. Any reference to a partner in
relation to GP Bullhound LLP is to a member of GP Bullhound LLP or an employee with equivalent standing and
qualifications. A list of the members of GP Bullhound LLP is available for inspection at its registered office, 52
Jermyn Street, London SW1Y 6LX.

For US Persons: This research report is distributed to U.S. persons by GP Bullhound Inc. a broker- dealer registered
with the SEC and a member of the FINRA. GP Bullhound Inc. is an affiliate of GP Bullhound LLP. This research
report does not provide personalized advice or recommendations of any kind. All investments bear certain material
risks that should be considered in consultation with an investors financial, legal and tax advisors. GP Bullhound Inc.
engages in private placement and mergers and acquisitions advisory activities with clients and counterparties in the
Technology and CleanTech sectors.

In the last twelve months, GP Bullhound LLP and its affiliates have been engaged as an advisor to and received
compensation from Baltic Classifieds Group, Hostmaker, Outfittery, Croud Inc Ltd, MSQ Partners Limited,
Dudnyk Inc, Filter LLC, Inside Ideas Group Lid, Elbkind GmbH, Method Communications Inc, Eruptr LLC,
Kepler Group LLC, Namics AG

34



uregatan 30
Stockholm, 114 38
Sweden

-
=n HONG KO G

tel. +852 5806 1310
rue de - oy Level 6, Champion Tower
75008 Paris 3 Garden Road, Central

France s ~ Hong Kong

MADRID

tel. +34 951 1272 32
Paseo de Recoletos 6
28001 Madrid
Spain



