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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



Dashboaro

REVENUE GROWTH MOMENTUM & -0.2%

1 - year revenue growth compared to revenue growth average for last 3 years - Current revenue
growth rate is less than the average of the last 3 years, indicating that the market may be flattening
or declining
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Operating Metrics
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Public Basket

Rev
LT™M LTM Rev o o TEV / Rev/ FTE

Company TEV Sm EBITDA $m $m G:(oov\v(th GP % EBITDA % TEV / Rev X EBITDA X # FTEs Sk
Unisys 1,571 316 2,026 -8.8% 23.8% 15.6% 0.8x 5.0x 17,200 118
Rackspace US 9,057 636 2,707 9.0% 36.4% 23.5% 3.3x 14.2x 7,200 376
Lumen Technologies 46,190 8,756 20,712 -3.5% 56.9% 42.3% 2.2x 5.3x 39,000 531
Digital Realty 56,890 2,071 3,904 21.6% 61.2% 53.1% 14.6x 27.5x 2,878 1,356
Equinix 72,851 2,562 5,999 7.8% 48.7% 42 7% 12.1x 28.4x 8,785 683
Average ‘ 37,312 2,868 7,070 5.2% 45.4% 35.4% 6.6X 16.1x 15,013 ‘ 613
Median ‘ 46,190 2,071 3,904 7.8% 48.7% 42.3% 3.3x 14.2x 8,785 ‘ 531
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Public Basket
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Operational Metrics
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LTM Gross Profit Margin %
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Operational Metrics

o LTM Revenue per
LTM Revenue Growth % Full Time Employee x 000's
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Operational Metrics
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Valuation

TEV / LTM Revenue
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TEV / LTM EBITDA
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Valuation

TEV /LTM EBIT
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Price / LTM Earnings
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Valuation

Historical Valuation Multiples
versus Revenue Growth Rate

Historical Valuation Multiples
versus Gross Profit
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Recent Iransactions

Total

. Target TEV TEV
Date Target Buyer / Investor Transaction Reve?we RevenL/Je EBITD/A
Value
31-Mar-21  Ariatek LinkPoint IT Solutions = = = =
26-Mar-21  Codeflair Capza - - - -
24-Mar-21  R3D Consell Alithya 60.38 - 1.29 -
24-Mar-21  Avanttic Cognicase Management Consulting - 22.23 - -
24-Mar-21  Duologik Solutions Ardenton Capital - - = =
23-Mar-21  Tickstar Xero 17.76 - - -
22-Mar-21  Unit4 Partners Group 2,150.00 - - -
22-Mar-21  d-Wise Instem 31.00 - - -
22-Mar-21  Mazik Global Quisitive Technology Solutions 15.00 - 1.44 7.14
22-Mar-21  Bulpros Silverfleet Capital - - - -
22-Mar-21  EngagedPro SinglePoint Solutions - - = =
22-Mar-21  Juhe.Cn Agricultural Bank of China - - - -
18-Mar-21  Chorus Communications Columbia Capital - - = =
18-Mar-21  eGain Sweden IWMAC - - - -
16-Mar-21  Acrinax August Equity - - = =
16-Mar-21  Immedion Astra Capital (Washington) - - - -
16-Mar-21  Lutech Group Apax Partners = = = =
16-Mar-21  Odiso Bee Up Capital - - - -
15-Mar-21  Amplified IT CDW - - - -
15-Mar-21  CipherCloud Lookout - - - -
15-Mar-21  PeakView Communications Inflow Communications = = = =
12-Mar-21  True North Networks Bluff Point Associates - - - -
12-Mar-21  VCS3 Nautic Partners - - - -
11-Mar-21  Daxos eSource Capital - - - -
11-Mar-21  Masstech Innovations Genstar Capital - - - -
10-Mar-21  ID Grup Claranet - - - -
10-Mar-21  ShieldX Fortinet - - - -
09-Mar-21  Avantage Groep Ricoh Company - - - -
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Public Basket

Lumen Technologies

Lumen Technologies

With 450,000 route miles of fiber, including over
35,000 route miles of subsea fiber connecting
Europe, Asia, and Latin America, Lumen

Technologies is one of the United States’ largest

telecommunications carriers serving global
enterprises.

The merger further shifted the company's operations toward businesses (now 75% of revenue) and away from its legacy consumer
business. Lumen offers businesses a full menu of communications services, providing colocation and data center services, data

transportation, and end-user phone and Internet service. On the consumer side, Lumen provides broadband and phone service
across 37 states, where it has nearly 5 million broadband customers.
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Public Basket

Lumen Technologies

Revenue Multiples - Lumen Technologies

EBITDA Multiples - Lumen Technologies P/E Multiples - Lumen Technologies
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Company Name Date Deal Synopsis
‘ Bank of Western Australia (ASX: BWA) sold a 49% stake to Unisys Australia, a subsidiary of Unisys (NYS: UIS) for an undisclosed amount
Unisys West 26-Nov-08
on November 26, 2008.
Capgemini (French Computer The French Computer Hardware Maintenance Operations of Capgemini (EPA: CAP) were acquired by Unisys (NYSE: UIS) for an
Hardware Maintenance 08-Feb-06 undisclosed amount on February 8, 2006. Acquiring Capgemini's break/fix business increases Unisys's support services presence in

Operations)
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Europe, where its competence is well-established.



Public Basket

Equinix is a retail provider of data centers,
enabling hundreds of enterprise tenants to house
their servers and networking equipment in a
colocated environment.

Tenants can then connect with each other, cloud service providers, and telecom networks. Equinix operates 210 data centers in 55
markets worldwide and owns just less than half of them. The firm has nearly 10,000 customers, including 1,800 networks, that are
dispersed over five verticals: Cloud and IT Services, Content Providers, Network and Mobile Services, Financial Services, and
Enterprise. About 70% of Equinix's revenue comes from renting space to tenants and related services, and more than 20% comes

MILE .
ADVISORS



