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Corporate Finance International Business Services Universe

The CFI business services team covers a broad array of sectors within the services industry. Four sub-
segments of the CFI business services universe are highlighted in this quarterly review:

- Facilities Management Services (FMS): The FMS segment covers property management, restoration,
janitorial, landscaping, security, pest control, catering and general facility services.

- Human Resource Services (HR): The HR segment
staffing/recruitment and education and learning services.

covers benefits administration, payroll,

- Business Process Outsourcing (BPO): The BPO segment covers finance and accounting, payments and
billing, supply management, knowledge process outsourcing, legal process outsourcing and document
process outsourcing.

- Information Technology Services (IT): The IT segment covers IT consulting and related services including:
data management, data processing, ERP, networking services and application management.

Select Recent CFI Transactions
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Summary of 2010 M&A Activity
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For the sectors tracked by the Business Services team of the global M&A network Corporate Finance International
(CFI), cumulative M&A activity for 2010 increased approximately 36% from 2009. While there were sector specific
trends that impacted M&A activity, broadly improving global economic conditions relative to 2009 yielded better
operating results, financing availability and valuation multiples across the globe. Transaction activity gains were led
by the IT services subsector which rose 53% and the BPO subsector which experienced a 40% increase in deal
volume. The HR Services subsector lagged, remaining virtually unchanged from 2009. A key element driving the
increase in M&A activity in 2010 was the stabilization of capital market conditions and the return of financial
buyers. Financial buyer transaction volume increased 154% to represent 20% of total deal volume in 2010,
compared to 11% in 2009.

Other global business services M&A trends impacting the market in 2010 include:

Cross-border M&A deal activity increased in three of the four business services subsectors. The BPO, FMS and
HR Services subsectors reported increases of 45%, 18%, and 17% respectively in cross-border M&A activity. IT
services cross-border M&A activity declined as industry consolidation efforts focused on home markets.

The IT Services, BPO and FMS indices, which increased 37%, 24%, and 21% respectively, outperformed most
major global indices including the S&P 500, BSE Sensex and MSCI World Index over the last twelve months
driven by double digit increases in all four business services indices during the second half of the year. The HR
Services index, which was down 23% in August 2010, ended the year up 13%. Enterprise Value to EBITDA
multiples remained flat on average across all CFI indices from 2009 to 2010. Trading multiples for BPO and FMS
companies were steady, remaining mostly unchanged and trading within one turn of EBITDA. Multiples for IT
Services companies increased by nearly 3 turns of EBITDA, and HR Services declined nearly 3 turns of EBITDA
as a result of a volatile employment market.

IT Services subsector had the largest increase in M&A transactions involving financial buyers representing

approximately 32% of all announced deals during the year, up from 8% in 2009. Financial buyers also
demonstrated strong interest in the FMS subsector representing 17% of transactions, up from 9% in 2009.

Cumulative CFl Subsector M&A Activity CFI Subsector Transactions by Target Location

3,500 2009 2010
2917
. Rest of the World Rest 0'8'5}3 World
2,500 7% ™ 9
2189
0
o Notih fioci North America
1,500 32% 36%
1,000 841
641
i M
0
2009 2010 4009 4010
e No. of Non Cross-Border Transadions  w= s No. of Cross-Border Transactions

Data Sources: Capital 1Q, Thomson One, Mergermarket, Company Filings

CFl Indices Average EBITDA Trading Multiples CFI Indices Stock Performance (1-Yr)

18.0x
16.0x

14.0x 36.7%

160
10
12 212%
- 0 07
10.0x 100 12.7%
8.0x I ‘ 80

6.0x
4.0x
2.0x
0.0x

ST T\ T\ e R YL S\ NP S\
W@ W W W W W @

1010 2010 3010 4010

. — FMS Index
m HR Services FMS

— HRSenvices Index ~ — ITSenvices Index ~ — BPO Index

wm BP0 wm IT Serviees

*Market Cap Weighted
Data Sources: Capital IQ, Thomson One, Mergermarket, Company Filings

http://www.cfi-network.com



3

Business Services Global M&A Quarterly Review

2010 HR Services M&A Review

HR Services M&A Activity Transactions by Buyer Type
2009 2010

Financial
19%

Financial
16%

Strategic Strategic

84%

81%

Transactions by Target Location

2009
Rest of the World Rest of the World
8% 9

2009 2010 4009 4010
o No. of Non Cross-Border Transactions W No. of Cross-Border Transactions

North America

e Revenue Multiple EBITDA Multiple

Data Sources: Capital IQ, Thomson One, Mergermarket, Company Filings

* There were 88 reported transactions in the HR Services sector during the fourth quarter of 2010, representing a 9%
decrease from the 97 transactions announced during the fourth quarter of 2009. Compared with the third quarter of
2010, the number of reported transactions increased 14% during the last quarter, the second straight increase since
the all-time low in the second quarter of 2010. The quarter-over-quarter increase of transactions in HR Services runs
parallel with the recovery of the HR sector and can be explained as increased confidence in the sector.

» From a geographic perspective, Europe represented 47% of M&A activity for the fourth quarter of 2010, which is
slightly down from 49% of all transaction activity in all of 2010. Also, the M&A activity in North America was slightly
lower during the fourth quarter than over the whole year. Contrarily, the rest of the world increased in terms of
transaction activity during the fourth period with 14% in 4Q10 compared to 9% over 2010. The increase was primarily
driven by six transactions in Australia. Approximately 10% of HR-transactions in 4Q10 were cross border, as
compared to some 14% in the same period in 2009.

* For 2011, M&A in HR Services is expected to recover to volumes at or above historical norms once there is
substantiated evidence that global labor markets will further recover. In addition, deal flow is expected in high growth
sectors such as healthcare and professional staffing. Outplacement, which consists of career counseling and training,
as well as other services for employees who have been laid off, is countercyclical and complementary to staffing. Such
activities are still much in demand in certain parts of the economy.

Featured Transactions

November 2010 — Among the notable cross-border transactions reported during the fourth quarter of 2010, was the
acquisition of Pulse Staffing Ltd (Pulse), a UK based provider of recruitment services, by Blackstone Group LP (Blackstone).
The US investor Blackstone acquired Pulse in a leveraged buyout transaction from HgCapital for GBP 75m (EUR 87m).

December 2010 — SEEK Limited announced that SEEK Asia, a newly formed subsidiary, has executed a share purchase
agreement to acquire 60% of JobsDB Inc., an online employment company with operations throughout South East Asia,
for AUD 210 million (EUR 152m). SEEK executed the investment in cooperation with Consolidated Media Holdings
Limited, Tiger Global and Macquarie Investment Management Limited. SEEK Limited will invest AUD 142m (EUR 103m) to
acquire a 41.4% stake, Consolidated Media will invest AUD 25m (EUR 18m) to acquire a 7.26% stake and the remaining
AUD 39m (EUR 28m) will be invested by Tiger Global and Macquarie Investment to acquire a total of 11.34% stake.
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HR Services Industry Overview

HR Services Public Comparables

Gy Moo Bidhiigh Stock Frite Murl}et Cap TEV LM Bevenue LTM gHITDA TEV/ TEV/
(€) (€mm) (€mm) (€mm) (€mm) REV EBITDA
Adecco SA. SWX €49.28 €8578 € 9,607 €17,448 €807 0.6x 11.9%
Randstad Holding NV ENXTAM 39.40 6,700 7,648 13,468 505 0.6x 15.1x
Manpower Inc. NYSE 4742 3,868 3949 13,300 307 0.3x 12.9x
Robert Half International Inc. NYSE 2329 3427 3194 2,253 112 NM 28.5x
Hays ple LSE 153 2115 2,205 3,280 56 0.7x NM
Michael Page International ple LSE 6.46 1,980 1904 909 69 NM 27.6x
USG People NV ENXTAM 15.04 1,169 1496 3,009 104 0.5x 14.4x
Korn/Ferry International NYSE 17.66 819 693 508 52 1.4x 13.2x
Brunel International NV ENXTAM 2929 679 611 707 42 0.9x 14.7x
Kelly Services, Inc. Nasdag 1449 533 558 3,502 52 0.2 10.6x
Kforce Inc. Nasdag 1247 493 51 704 30 0.7x 17.0x
TrueBlue, Inc. NYSE 13.61 599 495 815 31 0.6x 15.9x
Proffice AB OM 398 273 269 425 21 0.6x 13.0x
Synergie SA ENXTPA 19.40 283 266 1,068 KX] 0.2 8.2
Groupe CRIT SA ENXTPA 2040 227 27 1,205 29 0.2 7.6x
Pasona Group Inc. TSE 559.97 210 173 1,657 53 0.1x 3.3
High €8578 €9,607 € 17,448 €807 1.4x 28.5x
Low 210 173 425 2 0.1x 3.3
Mean 1997 2112 4016 144 0.5¢ 14.3x
Median 749 652 1431 53 0.6x 13.2x
* Market Capitalization and Enterprise Value as of December 30, 2010. Valuation statistics reflect m ost recent quarterly eamings reports.
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* The CFI The CFI HR Index is comprised of diversified HR Services public companies ranging from €210 million
to €8.6 billion in market capitalization and €173 million to €9.6 billion in enterprise value as of December 30,
2010. Market capitalization and total enterprise values were up 19% and 20% respectively on average from
their mean values at the end of 2009.

* EBITDA and revenue multiples rebounded to reach 14.3x and 0.6x respectively on average through December
30, 2010. The uptick in valuation levels is partly due to stronger stock performance in the last quarter and
thus market capitalization of the Index companies.

* The HR Index increased 13% for the year ended December 30, 2010 compared to 8% in the MSCI World Index
during the same time period. The share price performance of companies in the staffing industry is notoriously
volatile, partly as a result of the high cyclicality of the industry. However, the numbers show that the HR sector
benefits from the improving economical conditions and further growth is expected as the economical recovery is
continuing in 2011.

http://www.cfi-network.com
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2010 IT Services M&A Review

IT Services M&A Activity Transactions by Buyer Type
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* There were 310 reported transactions in the IT services sector during the fourth quarter of 2010, representing a
substansial increase (52%) from the 204 transactions announced during the same period in 2009. Economic
conditions have improved modestly further in geographies around the globe and has resulted in improved liquidity for
buyers and consequently the deal activity.

* Average EBITDA multiples rose to 23.6x through the fourth quarter of 2010, representing a significant increase from
16.3x average EBITDA for transactions announced during the fourth quarter of 2009.

* From a geographic perspective, Europe represented 31% of the transaction activity through the fourth quarter of 2010,
which is up from 29% of all the transactions activity in 2009. North America witnessed 42% of the transaction activity
through fourth quarter of 2010, which is down marginally when compared to the all transactions activity in 2009.

» Strategic buyers continued to dominate the buyer landscape through the fourth quarter, representing 68% of total
transaction activity. However, this is down notably (28%) compared to 2009 transaction activity, a sign that financial
buyers’ interest in the Information Services sector continues to grow as the outlook for corporate IT spending
improves. Companies are spending on technology investment and consequently driving greater transaction activity in
Information Services sector going forward.

Featured Transactions

December 2010 - The KEYW Holding Corporation (NasdagGM: KEYW) entered into a purchase agreement to acquire
Everest Technology Solutions, Inc. for $30 million on December 2, 2010. KEYW will pay $28 million in cash and will issue
0.15 million shares. The deal value is exclusive of accounting and attorney fees and customary closing costs and
adjustments. Everest has generated $15.1 million in revenue in the first nine months of 2010. When completed, the
acquisition will bring KEYW to over 700 highly skilled employees.

November 2010 - Zensar Technologies, Inc. acquired PSI Holding Group, Inc. for $66 million in cash on November 22,
2010. The deal would be funded through a mix of debt and internal accruals. PSI Holding Group, Inc. had revenues of
$108 million for the 12 months ended September 2010. Thomas Willson, Founder & Chairman and Tom Tucker, President
and Chief Executive Officer of PSI Holding will join the management council of Zensar. The management team and over
three hundred associates of PSI Holding will be integrated into Zensar’s Global Delivery model. As part of the integration of
the two companies, PSI Holding will become a new business unit within Zensar.
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Company Name Exchange Stock .Pri(e Mur!(et Cap TEV LTM Revenue LT™ _EBITDA TEV/ TEV/
(€) (€mm) (€mm) (€mm) (€mm) REV EBITDA

Tata Consultancy Services Limited BSE €19.60 € 38,367 € 37,864 €5,460 €1,678 6.9x 22.6x
Infosys Technologies Limited BSE 51.75 32,987 30,061 3,961 1,329 NM 22.6x
Wipro Ltd. BSE 8.21 20,030 19,298 4,706 1,030 4.1x 18.7x
Cognizant Technology Solutions Corp. Nasdag 55.66 16,891 15437 3,080 654 5.0x NM
HCL Technologies Ltd. BSE 7.68 5250 5324 2,079 287 2.6x 18.6x
Atos Origin SA ENXTPA 40.35 2,802 2925 5,032 530 0.6x 5.5x
Oracle Financial Services Software Limited BSE 38.67 3244 2,874 an 173 6.1x 16.6x
Logica PLC LSE 1.53 2429 2873 4,506 379 0.6x 7.6x
Mphasis Limited BSE 1131 2,374 2,108 815 205 2.6x 10.3x
Tech Mahindra Limited BSE 1.74 1477 1,689 824 179 2.0x 9.4x
Patni Computer Systems Limited BSE 7.94 1,042 977 516 109 1.9x 8.9x
iGATE Corporation Naosdag 15.26 853 762 185 42 4.1x 18.2x
3i Infotech, Ltd. BSE 0.98 188 540 410 79 1.3x 6.8x
Ness Technologies Inc. Nasdaq 451 7 209 431 17 0.5x 12.3x
High € 38,367 € 37,864 €5460 €1,678 6.9x 22.6x
Low 7 209 185 17 0.5x 5.5¢
Mean 9,150 8,781 2,320 478 3.0x 13.7x
Median 2,615 2873 1,452 246 2.6x 12.3x
* Market Capitalization and Enterprise Value as of December 30, 2010. Vall statistics reflect most recent quarterly earnings reports.
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e The CFI IT Services Index is comprised of diversified information technology companies ranging from €171
million to €38.4 billion in market capitalization and €209 million to €37.9 billion in enterprise value as of
December 31, 2010.

* As of December 31, 2010 average EBITDA and revenue multiples increased to 14.4x and 3.3x respectively.
As most signs are now pointing towards economic growth in the fourth quarter of this year, valuation
multiples also increased throughout 2010.

e The IT Services Index rose 37% for the year ended December 31,, 2010 compared to a 17% rise in the BSE
Sensex and a 22% rise in the FTSE 250 Index. The S&P 500 and MSCI World indices also saw an
insignificant increase of 11% and 8% respectively during the same period. The IT Index has shown a firm
recovery over the last 12 months and the trend is expected to continue in the near future as many
companies are taking advantage of improvements in technology to increase productivity.

http://www.cfi-network.com
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2010 Facilities Management Services M&A Review

Facilities Management Services M&A Activity Transactions by Buyer Type
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* For the full year ended December 31, 2010, the FMS sector reported 316 transactions, an increase of 36% compared
to the 233 transactions announced during 2009. Transaction activity was balanced throughout the year with 78
announced transactions in 4Q10 compared to 75 deals in 1Q10, 81 deals in 2Q10 and 82 deals in 3Q10. 4Q10
transaction activity was up 37% compared with 4Q09.

* The market for cross-border M&A exhibited an upward trend during 2010 with four straight quarterly increases as
acquirers increasingly utilized cross-border transactions as a growth vehicle. For 2010, the FMS sector announced 52
cross-border transactions compared with 44 in 2009. Despite the increase in activity year-over-year, buyers still
remained relatively hesitant to pursue acquisitions abroad given economic uncertainty, especially during the first half
of the year.

* During 2010, transactions involving security services targets (86 transactions) led M&A activity in the FMS space,
followed by deals involving property management (64 transactions) and commercial cleaning targets (44 transactions).
These three segments accounted for approximately 73% of all facilities management services transaction activity in the
year.

* Financial buyers were responsible for 17% of announced transactions during 2010, up from 9% for all of 2009.
Improved credit market conditions in the second half of 2010 increased financial buyer transaction activity. In the
second half of 2010, financial buyers announced 37 transactions (23% of total activity) versus 18 transactions (12% of
total activity) in the first half of the year.

Featured Transactions

December 2010 - A group of investors led by TZP Group entered into a definitive agreement to acquire The Dwyer Group,
Inc. from The Riverside Company for approximately $150 million on December 8, 2010. The purchase will transfer
majority ownership from The Riverside Company to TZP along with a significant investment from management. Dwyer’s
franchisees along with its company-operated stores account for approximately $800 million in annual system-wide
revenues for the year ending 2010. Examples of the Dwyer Group’s franchise organizations include Rainbow International,
a residential and commercial restoration and cleaning services company and the Ground Guys, a landscaping
management provider. The transaction is estimated to return approximately 3x gross cash-on-cash to Riverside and its
investors.

October 2010 — Belfor USA Group Inc. acquired Coach’s Catastrophe Cleaning & Restoration Services on October 31, 2010.
The financial terms of the transaction were not disclosed. The transaction enhances Belfor’s water remediation capabilities.
This transaction increases both companies able to provide a more robust restoration services offering to their current and
prospective clients..
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Facilities Management Services Industry Overview

Facilities Management Services Public Comparables

Company Name Exchonge Stock Price Market Cap TEV LTM Revenue LTM EBITDA TEV/ TEV/
(€) (€mm) (€mm) (€mm) (€mm) REV EBITDA

Johnson Controls Inc. NYSE €2882 €19510 €21,870 €25,250 €1,761 0.9x 12.4x
Compass Group PLC LSE 6.82 12,875 13,691 16,727 1,408 0.8x 9.7x
Sodexo ENXTPA 5270 8,090 9123 15,256 1,009 0.6x 9.0x
Fluor Corporation NYSE 49.87 8916 7,397 15,503 703 0.5x 10.5x
(B Richard Ellis Group, Inc. NYSE 15.66 5,057 6,773 3,504 k1| 1.9% NM
G4S ple LSE 30 4227 6,159 8731 m 0.7x 8.0x
Securitas AB oM 877 3201 4,206 6,602 504 0.6x 8.4x
Rentokil Initial plc LSE 113 2,050 3,268 3,050 474 1.0 6.9x
Prosegur Compania de Seguridad SA CATS 4213 2518 2,689 2,468 KLl 1.0x 7.9
Rollins Inc. NYSE 1495 2,200 2,203 822 129 NM NM
UGL Limited ASX 11.07 1,837 2,016 2,995 198 0.7x 10.2
ABM Industries Inc. NYSE 20.05 1,056 1132 2,513 110 0.5x 10.3x
EMCOR Group Inc. NYSE 21 1469 1,107 37 195 0.3x 5.7x
Mitie Group plc LSE 270 951 1,086 2125 136 0.5¢ 8.0x
High €19,510 €21,870 €25250 €1,761 1.9 12.4x
Low 951 1,086 822 110 0.3x 5.7x
Mean 5,283 5,909 7,808 581 0.8x 8.9x
Median 2859 3,737 3,638 433 0.7x 8.7x
* Market Capitalization and Enterprise Value as of December 30, 2010. Valuation statistics reflect most recent quarterly eamings reports.

CFI FMS Index Average Trading Multiples
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* The CFI FMS Index is comprised of diversified facilities management services public companies ranging from
€951 million to €19.5 billion in market capitalization and €1.1 billion to €21.9 billion in enterprise value as of
December 30, 2010. Market capitalization and total enterprise values were up 37% and 30% respectively on
average from values at the end of 2009.

* Average EBITDA and revenue multiples increased for the second straight quarter through December 30, 2010,
driven by strong stock performance and TEV growth dating back to the first quarter of 2009. On a quarter-by-
quarter basis, average EBITDA multiples increased a half turn from 3Q10 to 4Q10 to reach 8.9x, while average
revenue multiples climbed from 0.71x to 0.78x during the same timeframe.

* The FMS Index increased 24% for the 12-months ended December 30, 2010 compared to a 11% increase in the
S&P 500 and a 7% increase in the MSCI World Index during the same time period. The increase in the FMS
Index is largely due the second half 2010 performance, in which the index rose 31%.

http://www.cfi-network.com
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2010 Business Process Outsourcing M&A Review

Business Process Outsourcing M&A Activity Transactions by Buyer Type
2009 2010
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There were 1,207 reported transactions in the business process outsourcing sector during 2010, representing a 40%
increase from the 865 transactions announced during 2009. Revenue multiples reached 1.0x during the fourth quarter
of 2010, an increase from 0.6x in the same period of 2009 and 0.8x from quarter three of 2010. EBITDA multiples
improved also, reaching 7.5x during quarter four, an improvement from 6.7x at the end of 2009. This improvement is
evidence of increasing buyer confidence and the narrowing and realignment of the perceived value gap between both
buyers and sellers, representing an encouraging platform going forward into 2011.

In 2010 there were 278 cross-border deals, 45% more than the 192 cross-border deals in 2009. This increase can in part
be attributed to the overall increase in M&A activity of 40%, but also represents the growing attraction of cross-border
transactions. Companies are increasingly looking overseas to diversify existing business interests and expand into new
markets. This trend is most prominent amongst Indian corporates, where strong balance sheets and access to debt and
equity capital coupled with a strengthening rupee have led to a significant upturn in the number and value of cross-
border M&A deals during 2010.

Strategic buyers remained the dominant acquirers through 2010, representing 88% of all deal activity. Companies who
have come through the downturn with strong balance sheets and available cash have been aggressively seeking growth
through strategic acquisitions during the year. It is worth noting that this figure has fluctuated throughout the year,
evidence that financial buyers have been opportunistic in taking advantage of companies choosing to dispose of non-core
assets and of increasingly robust and supportive financial markets.

Within the various subsectors of business process outsourcing, both information technology outsourcing and financial
and accounting outsourcing continued to lead transactional activity in the sector, accounting for 43% and 16%
respectively of all transactions in 2010. This trend is expected to continue as leading players in this space seek to take
advantage of consolidation opportunities through further acquisitions.

Featured Transactions

December 2010 - Capita Group Plc, a provider of outsourcing, advisory and property related services, made three
acquisitions in December, acquiring McKeown Software Limited, Ireland (trading as iSoft Business Solutions), a leading
provider of financial accounting and purchasing software to the public sector; BSI Holdings Limited, UK, a hotel booking
and meetings management agency with clients in both the public and private sector; and Sunguard Public Sector Limited,
USA, which provides ICT, radio network services and communication systems to the emergency services and to central and
local government. Considerations were £23m, £42.5m and £86m respectively.

These acquisitions illustrate Capita’s growth strategy consistent with the rising trend in the BPO sector with companies
acquiring to achieve growth in market share and develop additional service offerings.

Moreover, it is evidence of Capita’s aggressive strategy to increase its share in the lucrative public sector market. This is a
key area for business services companies given the cuts in funding which the sector is facing, and one which provides real
opportunities for companies to add value. The acquisition of the BSI Group is a notable move for Capita, away from its

traditional service offerings, in order to further increase its market share of the business travel market. This comes at a time
when public and private sector organizations are looking to drive down travel and subsistence costs.
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Business Process Outsourcing Industry Overview

Business Process Outsourcing Public Comparables

Catipoy Natie Eidhthge Stock ‘Prize Marifel Cap TEV LT™ Revenue LTM FBITDA TEV/ TEV/

(€) (€mm) (€mm) (€mm) (€mm) REV EBITDA
Tata Consultancy Services Limited BSE €19.60 €38,367 €37,864 €5,460 €1,678 NM NM
Accenture ple NYSE 36.50 23,381 20,545 18,277 267 1. 1.7x
Wipro Ltd. BSE 821 20,030 19,298 4,706 1,030 4.0x 18.7x
Automatic Data Processing, Inc. Nasdaq 35.00 17,261 16,370 6,669 1520 2.5¢ 10.8x
Computer Sciences Corporation NYSE 3739 5776 6,795 1,707 1,692 0.6x 4.0x
Capita Group ple LSE 8.20 499 6,159 3,337 499 1.8x 12.3x
Cap Gemini S.A. ENXTPA 35.63 5,550 4,758 8,206 n3 0.6x 6.7x
Genpact Lid. NYSE 1159 2,558 2,287 894 170 2.6x 13.5¢
TeleTech Holdings Inc. Nasdaq 15.75 931 817 806 13 1.0¢ 1.
Sykes Enterprises, Incorporated Nasdaq 1559 730 575 81 88 0.7x 6.6x
Xchanging PLC LSE 148 356 375 923 114 0.4x 3.3
High €38,367 €37,864 €18,277 €267 4.x 18.7x
Low 356 375 806 88 0.4 3%
Mean 10,903 10,531 5,618 935 1.5¢ 9.1x
Median 5,550 6,159 4,706 713 1. 7.5¢
* Market Capitalization and Enterprise Value as of December 30, 2010. Valuation statistics reflect most recent quarterly earnings reports.

(FI BPO Index Average Trading Multiples CFI BPO Index vs. Major Global Indices
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*Market Cap Weighted
Data Sources: Capital 1Q, Thomson One, Mergermarket, Company Filings

The CFI BPO Index is comprised of a diverse group of business process outsourcing public companies
ranging from €356 million to €38.4 billion in market capitalization and €375 million to €37.9 billion in
enterprise value as of

December 31, 2010. Market capitalization and total enterprise values were up 41% and 43% respectively on
average from their mean values at the end of 2009.

EBITDA and revenue multiples for the public companies in the CFI BPO Index retained their values at 9.1x
and 1.5x respectively on average through December 31, 2010. This is due in part to a year of strong share
performance, up 18% on average in comparison to 2009. Average EBITDA and Revenue multiples increased
by 19% and 21% from December 31, 2009 to December 31, 2010. This is an encouraging outcome from a
year of cautious economic recovery and provides a strong platform going into 2011.

M&A activity levels are expected to increase in the short to medium term, which will likely see bespoke
technology companies becoming key targets for the larger players seeking to develop vertical platforms. As
the outsourcing market continues to mature, the capabilities of vendors improves and previously untapped
geographical areas become explored, the BPO market is set to see rapid changes in the ways it addresses its
customer’s needs.

http://www.cfi-network.com
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CFl is a global network of leadingmiddle-marketinvestmentbankingfirms specializingin crossborderacquisitionsdisposalsgcapital
raising and related servicesin the middle market CFl is comprisedof 12 memberfirms with more than 170 investmentbanking
professionalsén 25 offices acrossNorth America, EuropeandAsia. For moreinformation, visit our websiteat www.cfi-networkcom
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This marketoverviewis not an offer to sell or solicit an offer to buy any security It is not intendedto be directedto investorsasa basisfor making an investment
decision This marketoverview doesnot rate or recommendsecuritiesof individual companiesnor doesit contain sufficient information upon which to makean
investmentlecision
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Theinformation providedin this marketoverviewwas obtainedfrom sourceselievedto bereliable,but its accuracycannotbe guaranteedit is not to be construedas
legal, accountingfinancial, or investmentadvice Information, opinions,and estimategeflect CorporateFinancelnternational'gudgmentas of the dateof publication
andaresubjectto changewnithout notice Corporate=inanceinternationalindertakeso obligationto notify anyrecipientof this marketoverviewof anysuchchange

Thechartsandgraphsusedin this marketoverviewhavebeencompiledby Corporaté-inancenternationakolely for illustrative purposes

This marketoverviewis not directedto, or intendedfor distributionto, any personin anyjurisdiction wheresuchdistributionwould be contraryto law or regulation,or
whichwould subjectCorporateFinanceinternationato licensingor registratiorrequirementsn suchjurisdiction
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