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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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Summary metrics on the sector

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

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

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

The most recently announced deals in the sector
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Public Basket

Company TEV $m EBI%’X‘ &m LT';"n?e" G;)G\:/E/I(th GP % EBITDA%  TEV/RevX EBTl_Er\é A « # FTEs Re"S/kFTE
|4 |4 ° |4 |4
Accenture 196,053 8,007 47,949 7.6% 32.0% 16.7% 4.1x 24.5x 514,000 93
Booz Allen ’ 13,827 ’ 816 7,859 5.3% 53.5% ’ 10.4% ’ 1.8x 16.9x 27,600 285
FTI Consulting ’ 5,098 ’ 354 2,543 5.7% 31.6% ’ 13.9% ’ 2.0x 14.4x 6,321 402
ICF International ’ 2,129 ’ 152 1,527 2.1% 36.2% ’ 10.0% ’ 1.4x 14.0x 7,500 204
Huron Consulting Group g 1,363 g 77 834 -15.2% 28.8% g 9.2% g 1.6x 17.8x 3,807 219
Charles River Associates ’ 785 ’ 68 529 12.1% 27.2% ’ 12.8% ’ 1.5x 11.6x 831 636
The Hackett Group ’ 479 ’ 35 233 -18.0% 31.2% ’ 15.0% ’ 2.1x 13.7x 1,047 223
Average ’ 31,390 ’ 1,358 8,782 -0.1% ( 34.4% ( 12.6% ’ 2. 16.1x ‘ 80,158 295
Median 2,129 g 152 1,527 5.3% ( 31.6% ( 12.8% 1.8x 14.4x ‘ 6,321 223
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Public Basket
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Public EBITDA Multiples over Time
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Operational Metrics

LTM Gross Profit Margin %
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Operational Metrics

LTM Revenue per

LTM Revenue Growth % Full Time Employee x 000’
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Valuation

TEV / LTM Revenue
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Valuation
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Price / LTM Earnings
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Valuation

Historical Valuation Multiples Historical Valuation Multiples
versus Gross Profit versus Revenue Growth Rate
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Recent Transactions

Total

. Target TEV / TEV /
Date Target Buyer / Investor Trac:i(j::on Reve?me Revenue EBITDA
26-Jul-21 Bishopsgate Financial CubeMatch - - - -
19-Jul-21 Lane 4 Management EY - - - -
13-Jul-21 OpX Partners Empirical Consulting Solutions - - - -
07-Jul-21 Computerized Management Services Ares Capital - - - -
06-Jul-21 Renewables Consulting Group Alberta Investment Management - - - -
06-Jul-21 RSC Advisory Group Bolton Partner - - - -
01-Jul-21 Advantis Consultoria Gerencia Altamir - - - -
01-Jul-21 Czipin Roi Management Consulting - - - -
01-Jul-21 Economists Incorporated JLL Partners - - - -
01-Jul-21 InStereo SalesLoft - - - -
22-Jun-21  Pine Table Partners Good.Lab - - - -
18-Jun-21  Exton Consulting Accenture - - - -
16-Jun-21  Boston Healthcare Associates Summit Partners = = = =
11-Jun-21  PGW Peters Gotza Welge BRL Boege Rohde Luebbehuesen - - - -
10-Jun-21  Pacemakers Digital Ventures Etribes Connect - - - -
09-Jun-21  Pershing FinClear - - - -
01-Jun-21  Business Integration Partners CVC Capital Partners = = 2.4 =
01-Jun-21  Grail Insights Escalent - - - -
01-Jun-21  Mueller Prost Wipfli - - - -
25-May-21 The Kaizen Company Tetra Tech - - - -
21-May-21 Lionpoint Alpha FMC 90.0 - 3.0 13.0
19-May-21 Headlink Partners Ailancy - - - -
18-May-21 Bresslergroup Delve (Madison) - - - -
18-May-21 Homburg & Partner Accenture - - - -
17-May-21 Verdonck, Klooster & Associates Auctus Capital Partners - - - -
12-May-21 HABITANT (Spain) Globant - - - -
10-May-21 3WhiteHats Clarity PR - - - -
06-May-21 Sustainway Mawenzi Partners - - - -
MILE
ADVISORS 13
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Public Basket

Accenture

Accenture

Accenture is a leading global IT-services firm that

provides consulting, strategy, and technology and
operational services.

These services run the gamut from aiding enterprises with digital transformation, to procurement services, to software system
integration. The company provides its IT offerings to a variety of sectors, including communications, media and technology, financial

services, health and public services, consumer products, and resources. Accenture employs just under 500,000 people throughout
200 cities in 51 countries.
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Public Basket

Accenture

Revenue Multiples - Accenture
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Company Name Date Deal Synopsis
Openminded 51 Jul2l The comlpany was acquwed by Accenture (NYS: ACN) for an undisclosed amount on July 21, 2021. The acquisition will help Accenture
increase its presence in the field of cybersecurity in Europe.
Cloudworks Consulting Services 19-Jul-21 The company was acquired by Accenture (NYS: ACN) for an undisclosed amount on July 19, 2021. The acquisition further enhances
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Accenture's capabilities to deliver oracle solutions to clients on their journeys to the cloud.
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Public Basket Booz Allen

Booz Allen

Booz Allen Hamilton Holding Corp is a provider of
management consulting services to the U.S.

government. Other services offered include technology, such as cloud computing and cybersecurity consulting, and engineering
consulting. The consulting services are focused on defense, intelligence, and civil markets. In addition to the U.S. government, Booz
Allen Hamilton provides its management and technology consulting services to large corporations, institutions, and nonprofit
organizations. The company assists clients in long-term engagements around the globe.
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Public Basket

Booz Allen

Revenue Multiples - Booz Allen EBITDA Multiples - Booz Allen P/E Multiples - Booz Allen
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Company Name Date Deal Synopsis
The company was acquired by acquired by Booz Allen (NYS: BAH) for $725 million on June 14, 2021. The acquisition will broaden and
Liberty IT Solutions 14-Jun-21 deepen Booz Allen’s digital solutions capabilities, expand its talent base and service delivery models, and strengthen its ability to work with
strategic industry partners to help clients adapt and transform.
. The company joined Catalyst Space Accelerator as a part its On-Orbit Servicing, Assembly, And Manufacturing Cohort on April 19, 2021 and
Obruta Space Solutions 19-Apr-21 bany J yStop rator part| o vicing, Y . urng ' prit 22,
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received $15,000 in funding in the form of grant. Concurrently, Booz Allen invested in the company.
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Public Basket

FTI Consulting

FTI Consulting

FT1 Consulting Inc is a firm that generates its sales

by providing professional business advisory
services to customers.

The company operates through five segments, namely corporate finance and restructuring, forensic and litigation consulting,
economic consulting, technology, and strategic communications. Customers of the company come from a wide array of sectors,
including construction, energy and power, environmental, financial institutions, healthcare and life science, insurance, real estate and

infrastructure, retail and consumer products, telecom, media, and technology. The majority of the company’s revenue is derived from
serving customers in the United States.
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Public Basket

FT1 Consulting

Revenue Multiples - FTI Consulting

EBITDA Multiples - FTI Consulting

P/E Multiples - FTI Consulting
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Company Name Date Deal Synopsis
TravelTek 53-Jun-21 The company raised GBP 1.3 million of venture funding from FTI Consulting and YFM Equity Partners on June 23, 2021. The funds will be
used to expedite the journey to not only reinvent and rebuild its core product, but also create the world's leading travel technology platform.
The company was acquired by FTI Consulting (NYS: FCN) for an undisclosed amount on May 3, 2021. The acquisition will further enhance
The Rhodes Group 03-May-21 FTI Consulting's leading construction advisory, dispute resolution and expert testimony capabilities in North America and provide the
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company's existing clients with access to FTI Consulting's global, diversified platform.
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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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Public Basket ICF International

Revenue Multiples - ICF International EBITDA Multiples - ICF International P/E Multiples - ICF International
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Company Name Date Deal Synopsis
. The company was acquired by ICF International (NAS: ICFI) for $255 million on January 31, 2020. The acquisition significantly expands ICF's
Incentive Technology Group 31-Jan-20 p. y. q y ( . ) > Y a E y exp
IT modernization services to U.S. federal government clients
‘ The company was acquired by ICF (NAS: ICFI) for an undisclosed amount on October 4, 2018. This acquisition will enhance the support
We are Vista 04-Oct-18 , : . . ) .
acquirer offer both their public and private sector clients in Europe.
MILE .
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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.

MILE .
ADVISORS

23



Public Basket

Huron Consulting Group

Revenue Multiples - Huron Consulting

EBITDA Multiples - Huron Consulting

P/E Multiples - Huron Consulting Group
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Company Name Date Deal Synopsis
The company was acquired by Huron Consulting Group (NAS: HURN) for an undisclosed amount on February 1, 2021. The acquisition
Unico Solution 01-Feb-21 expands Huron's data management and governance capabilities to help clients better manage their data to optimize their operations and
drive cloud adoption.
The company was acquired by Huron Consulting Group (NAS: HURN) for an undisclosed amount on November 1, 2020. The acquisition
ForcelQ 01-Nov-20 expands Huron's industry-specific cloud software capabilities and also accelerates Huron's commitment to helping its clients better compete
in disruptive and highly competitive markets.
MILE
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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. Also, 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 the United Kingdom.
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Public Basket

Charles River Associates

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 $19.16 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 21-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.
MILE .

ADVISORS

26



Public Basket The Hackett Group

The Hackett Group

The Hackett Group Inc is an 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. 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 -OMpany was acq Y . Pl ) Y q
acquirer to expand its technology consulting services.
Aecus 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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Contact Info

/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.
Securities offered through 7M Securities LLC.

MILE
ADVISORS

Leroy Davis, Partner

Tripp Davis, Partner

Andy Johnston, Partner

Simon Baitler, Executive Managing Director
John Cooper, Managing Director

Mark Landry, Managing Director

Horacio Yenaropulos, Managing Director
Tim Frye, Senior Director

Kristina Sergueeva, Director

Ben Garber, Vice President

Garth Martin, Vice President

Nicholas Prendergast, Vice President
Sydney Scadden, Vice President

Ariail Barker, Director, Sales & Marketing
Ben Bruggeworth, VP, Business Development
Steve Sypek, VP, Business Development
Emily Halstenberg, Marketing & Sales Manager
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Steve Buffington, Senior Associate

Ilia Ulianchuk, Senior Associate

Nic Anderle, Analyst

Adam Alderfer, Analyst

Tanner Lange, Analyst

Trent McCauley, Analyst

Kevin Postigo, Analyst

Robin Siegel, Analyst

Conor Smith, Analyst

Sawyer Willingham, Analyst
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