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Overview

/MA provides Investment Banking & Advisory
Services to the Business Services and Technology
Industries globally.

We advise on M&A and private capital transactions and provide market
assessments and benchmarking. As a close  -knit team with a long history
together and a laser focus on our target markets, we help our clients sell
their companies, raise capital, grow through acquisitions, and evaluate new
markets.

We publish our sectorwatch , a review of M&A and operational trends in
the industries we focus.
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A Summary metrics on the sector

A Commentary on market momentum by comparing the
most recent 12 -month performance against the last 3
year averages.

A Summary valuation and operating metrics for a basket of
comparable public companies.

A Graphical, detailed comparison of valuation multiples for
the public basket.

A The most recently announced deals in the sector



Dashboard

REVENUE GROWTH MOMENTUM * 29%

1 - year revenue growth compared to revenue growth average for last 3 years - Current revenue
growth rate exceeds the average of the last 3 years by this amount, indicating that market
momentum is increasing
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Operating Metrics

Median LTM EBITDA Margin % -11.4%
Median LTM Rev. Growth % - 10.6%
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Public Basket Overview

Commercial Services

Management
Consulting

IT Services
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Public Basket

Company TEV $m EBI%’X‘ sm LT“S"W'?G" Gg):vzth GP % EBITDA%  TEV/RevX EBTI'E\[/) A « # FTEs Re"s/kFTE
The Hackett Group 388 35 285 1.0% 33.9% 12.2% 1.4x 11.1x 1,143 249
Charles River Associates 504 54 472 11.2% 29.0% 11.4% 1.1x 9.4x 799 590
Huron Consulting Group 1,352 41 984 10.6% 30.6% 4.2% 1.4x 34.5x 3,750 262
ICF International 1,795 125 1,496 8.6% 35.3% 8.4% 1.2x 14.3x 7,000 214
FTI Consulting 4,166 328 2,406 15.6% 34.0% 13.6% 1.7x 12.7x 5,743 419
Booz Allen 12,458 751 7,464 11.3% 54.7% 10.1% 1.7x 16.6x 27,200 274
Accenture 135,989 8,016 44,547 4.4% 31.4% 18.0% 3.1x 17.0x 513,000 87
Average 22,379 ‘ 1,336 ‘ 8,236 ‘ 9.0% ‘ 35.5% 11.1% ‘ 1.6x 16.5x ‘ 79,805 ‘ 299
Median 1,795 ‘ 125 ‘ 1,496 ‘ 10.6% ‘ 33.9% 11.4% ‘ 1.4x 14.3x ‘ 5,743 ‘ 262
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Public Basket

Public EBITDA Multiples over Time
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Operational Metrics

LTM Gross Profit Margin % LTM EBITDA %
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Operational Metrics

LTM Revenue Growth %

FTI Consulting
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Operational Metrics

Average Days

Accounts Receivable Turnover Sales Outstanding
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Valuation

TEV / LTM Revenue TEV / LTM EBITDA
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Valuation

TEV /LTM EBIT

Huron Consulting Group
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ICF International
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Valuation

Historical Valuation Multiples
versus Gross Profit

Historical Valuation Multiples
versus Revenue Growth Rate
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Recent Transactions

Total

. Target TEV / TEV /
Date Target Buyer / Investor Transaction Reveglue Revenue EBITDA
Value
23-Jun-20 Alderney Advisors GlassRatner Advisory & Capital Group - - - -
22-Jun-20 Moore Fleming NMS Consulting - - - -
08-Jun-20 DecisionPoint Selling Overground Cloud Services - - - -
02-Jun-20 Mmy Consulting global commerce & information - - - -
13-May-20 CampbellWilson BKD CPAs & Advisors - - - -
06-May-20 Kates Kesler Organization Consulting Accenture - - - -
01-May-20 Berkeley Research Group - 4.15 - - -
30-Apr-20 Expleo Group Management Consulting Austria Syncier - - - -
28-Apr-20  Avalution Consulting Assurance Software = = = =
23-Apr-20 Dyer Roche & Company Rea & Associates - - - -
21-Apr-20 MGT of America Consulting Trivest Partners - - - -
16-Apr-20 Ocean Tomo Bow River Capital Partners - - - -
15-Apr-20  AOC Key Solutions - - - - -
02-Apr-20 SitusAMC Public Sector Pension Investment Board - - - -
19-Mar-20  Barraclough & Associates Carr, Riggs & Ingram - - - -
11-Mar-20 Reaas Yard Group - - - -
11-Mar-20 Talavant Baker Tilly Virchow Krause = = = =
06-Mar-20  Lighthouse Lab Services Elite Diagnostics (North Carolina) - - - -
06-Mar-20  Northeast Dealer Consultants Brown & Brown Insurance > = = =
28-Feb-20  Allolio&Konrad Partnerschaft Unternehmensberater Analysys Mason - - - -
26-Feb-20 RWR Legal Michael Best & Friedrich - - - -
21-Feb-20  Muusmann Ramsdal Gruppen - - - -
21-Feb-20  Weber Clark GBQ - - - -
20-Feb-20  Berkeley Research Group - 2.09 - - -
18-Feb-20  Constellation Advisers TZP Group - - - -
14-Feb-20 FlexManage Gemini Investors - - - -
12-Feb-20  maihiro Accenture > = = =
12-Feb-20  Purpose Capgemini - - - -
12-Feb-20 The Camlee Group Dow Schofield Watts - - - -
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Public Basket

The Hackett Group

The Hackett Group

The Hackett Group Inc is a United States based
advisory firm.

The company's offerings include executive advisory programs, benchmarking, business transportation, and technology advisory
services. The company's executive and practices advisory programs offer performance metrics, peer-learning opportunities, and
practice implementation practices. The benchmarking services help organizations measure and assess internal efficiency and
effectiveness. The business transformation programs help customers develop strategies to improve performance. The company's

technology advisory services help clients improve decision-making capabilities and deploy software applications. The Hackett Group
generates the majority of its revenue in the United States.
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Public Basket

The Hackett Group

Revenue Multiples - The Hackett Group

EBITDA Multiples - The Hackett Group

P/E Multiples - The Hackett Group
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Company Name Date Deal Synopsis
. . The company was acquired by The Hackett Group (NAS: HCKT) for an undisclosed amount on May 1, 2017. The acquisition will enable the
Jibe Consulting 01-May-17 . pany . d y A .p ( ) y a
acquirer to expand its technology consulting services.
ACUS 06-Apr-17 The company was acquired by The Hackett Group (NASDAQ:HCKT) for an undisclosed amount on April 6, 2017. The acquisition strongly
P complements the global strategy and business transformation offerings of the Hackett Group.
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Public Basket

Charles River Associates

Charles River Associates

CRA International, Inc.

is a U.S.-based advisory firm that provides economic, financial, and management consultancy services. The company advises clients
on economic and financial issues relating to litigation and regulatory proceedings, and helps businesses set important business
strategies and solve performance-related issues. The company's clients include domestic and foreign companies, government
agencies, public and private utilities, and national and international trade associations. In addition, CRA International owns a majority
stake in NeuCo, a company that develops and markets neutral network software tools and related application consultancy services.
CRA International generates almost all its revenue from the United States and United Kingdom.

MILE I
ADVISORS

18



Public Basket

Charles River Associlates

Revenue Multiples - Charles River

EBITDA Multiples - Charles River

P/E Multiples - Charles River Associates
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Company Name Date Deal Synopsis
The company was acquired by CRA International (NASDAQ: CRAI) for $16.2 million on January 30, 2017. This acquisition helps CRA
C1 Consulting 30-Jan-17 International to enhance its capabilities in advanced analytics and market research as well as broaden its commercialization strategy offering,
particularly relating to rare and orphan diseases.
Navigant Consulting (Economics 31-Jan-13 The Economics Practice Operations of Navigant Consulting was acquired by CRA International (NASDAQ: CRAI) for an undisclosed amount
Operations) on January 31, 2013.
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Public Basket Huron Consulting Group

Huron Consulting Group

Huron Consulting Group Inc is a professional
services firm.

The company provides expertise in strategy, technology, operations, advisory services, & analytics through three operating segments
namely Healthcare, Education, and Business Advisory. Healthcare segment helps the firms to transform and innovate the delivery
model to focus on patient wellness by improving quality outcomes, minimizing care variation and fundamentally improving patient
and population health, Education segment provides management consulting and technology solutions, and Business Advisory
segment provides services to large and middle-market organizations, not-for-profit organizations, and private equity firms. It
generates a majority of its revenue from the Healthcare Segment.
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Public Basket

Huron Consulting Group

Revenue Multiples - Huron Consulting
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Company Name Date Deal Synopsis
Proto (Bugcr;;vsvz/ri;oductlwty 3/23/20 The company raised CAD 2.1 million of venture funding in a deal led by Huron Consulting Group on December 31, 2019.
. The company raised $22.84 million of Series B venture funding from Cardinal Health and Huron Consulting Group on December 2, 2019,
Medically Home 1/6/20 . , ) . .
putting the company's pre-money valuation at $46 million. The funds will be used to scale growth efforts.
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Public Basket ICF International

ICF International

ICF International Inc provides professional
services and technology-based solutions to
government and commercial clients, including
management, marketing, technology, and policy
consulting and implementation services.

Its services primarily support clients that operate in four key markets that include Energy, Environment, and Infrastructure, Health,
Education, and Social Programs, Safety and Security and Consumer and Financial. The Company's major clients are United States
federal government departments and agencies.
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