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CAPITAL MARKETS TECHNOLOGY & SERVICES MONITOR

PUBLIC MARKET ENVIRONMENT - SECTOR PERFORMANCE

Asset Management Technology
/ Services and Financial Data
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Weekly
Intramonth Performance Performance
Sector / Index Aug Sep Oct 4/24-4/28
Sectors
Online Brokerages 46.1%  24.9% 16.8%  16.8% (1.9%) 85% (16.3%) 11.4%  10.0% 4.6%  (0.9%) 21.8% 0.7% 53% (6.4%) (5.0%) (2.8%) (0.6%)
Liquidity / Execution Senices 65.1%  52.2% 19.4%  16.2% (3.4%) 3.6%  (3.2%) 7.1%  55% (2.0%) (3.6%) 12.3% (11.2%) 14.5%  1.9%  (5.0%)  2.6% 2.6%
Exchanges 50.1% 24.7% 9.0% 4.7% 43%  (1.8%) 0.8% 3.6%  (0.4%) 2.7% 0.8% 0.5%  (5.2%) 4.3% 1.2% 0.3% (0.4%) 0.7%
Trading Technology / Software 61.6%  42.0% 30.6%  13.5% 17%  6.6%  (2.8%) 4.7%  2.0%  (3.3%) (3.8%) 0.5%  2.8%  (0.2%) 53% (1.6%)  2.5% 0.2%
Asset Management Technology / Senices 46.3%  54.4% 10.3%  26.9% 1.2% 8.6%  (7.8%) 1.5% 4.0% 22%  (3.3%) 0.0% 3.8% 3.8% 7.0% 2.8% 2.0% (0.3%)
Data / Information Providers 51.3%  30.9% 19.9%  16.9% 0.3%  6.2% (3.8%) 8.3%  05% (0.8%) (4.3%) 3.6% (1.4%) 4.6%  2.2%  0.3% 3.5% 1.3%
Outsourcing Senices 43.0% 30.8%  10.1% 3.5% (4.3%) 53% (6.0%) 2.4% 0.5%  (1.4%) (2.5%) 3.3% 1.8%  (3.8%) 7.2%  (1.3%) 1.1% 1.3%
Broker-Dealers 28.2%  22.8% 23.1%  37.3% 6.8% 1.3%  (9.6%) 6.5% 9.4%  (1.6%) 57% 19.0%  41% (1.1%) 6.2%  (6.3%)  (0.1%) 0.2%
Small Broker-Dealers (30.8%) (38.2%) 2.1% 2.9% 5.4% 0.6%  (8.7%) 5.0% 0.3% 0.3% (7.7%) 17.1%  (3.9%) (3.2%) (0.1%) 1.6% 6.1% 6.0%
Custody / Trust Senices 38.7%  22.2% 23.0% 26.8% 6.1% 3.1% (10.0%) 6.4% 7.2%  (1.8%) 5.8% 12.4% 0.4%  (1.9%) 4.8%  (4.8%) 2.2% 1.3%
Indices
S&P 500 29.2%  16.0% 16.9% 14.0% (0.4%) 1.5%  (0.0%) 3.4%  0.0%  (0.1%) (1.9%) 4.1% 22%  18%  3.7% (1.4%) 0.9% 0.5%
NASDAQ 44.8%  27.7%  20.8%  24.4% (2.8%)  3.6%  (2.2%) 6.2%  0.6%  16% (23%) 33%  25%  43%  32% _ 01% 2.3% 1.1%

Sources: CapitallQ, FactSet.
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CAPITAL MARKETS TECHNOLOGY & SERVICES MONITOR

VALUATION OVERVIEW

Valuation Analysis Summary

Price / Earnings EV /Revenue EV /EBITDA Revenue Growth EBITDA Margin Long-Term PEG

LTM 2017 2018 2017 2018 2017 2018 P/BV P/TBV EPS Growth Ratio

Online Brokerages @ 14.9x 14.4x 11.5x 1.8x 1.7x 1.7x 9.2x 9.6x 6.7x 8.7% 5.0% 241%  29.1% 1.3x 2.2x 15.1% 0.8
Liquidity / Execution Services @ 23.5x 22.7x 18.9x 6.3x 5.4x 4.8x 15.6x 12.0x 10.1x 114% 12.1% 456%  47.5% 3.8x 6.5x 16.2% 12
Exchanges 22.1x 18.6x 22.1x 1.3x 1.3x 1.3x 11.1x 7.5x 7.7x 3.5% 8.9% 383% 22.2% 2.0x 1.9x 13.5% 19
Trading Technology / Software 27.7x 21.1x 18.6x 3.8x 3.5x 3.2x 18.1x 14.4x 13.3x 18.4% 7.3% 232% 23.3% 5.2x NA 6.9% 3.2
Asset Management Tech. / Services 26.9x 22.6x 17.6x 3.6x 3.4x 3.4x 18.0x 13.4x 11.8x 14.0% 11.9% 259%  25.5% 3.6x 9.7x 14.0% 17
Data / Information Providers 30.4x 22.6x 20.6x 3.8x 3.5x 3.4x 15.3x 13.6x 11.8x 4.7% 4.9% 27.7%  29.3% 4.7x 9.9x 10.7% 2.2
Outsourcing Services 17.4x 15.1x 13.9x 1.9x 1.9x 1.9x 10.5x 9.7x 9.0x 5.2% 6.3% 173% 17.6% 3.1x 3.3x 11.8% 13
Broker-Dealers® 24.0x 21.8x 19.1x 1.8x 1.7x 1.7x 9.2x 9.6x 6.7x 8.7% 5.0% 241%  29.1% 2.3x 7.9x 11.5% 16
Small Broker-Dealers® 20.5x 12.3x 9.0x 1.1x 3.3x 3.8x 9.8x 7.1x NA 38.0% (7.0%) 13.8% NA 1.1x 1.4x 15.0% 0.8
Custody / Trust Senvices™ 16.3x 14.6x 13.1x 3.6x 3.4x 3.2x 11.9x 9.1x 8.3x 8.1% 4.6% NA NA 1.6x 2.8x 13.5% 14
Overall Median 22.8x 19.8x 18.1x 2.7x 3.4x 3.2x 11.5x 9.6x 9.0x 8.7% 5.6% 241% 27.3% 2.7x 3.3x 13.5% 15
Overall Mean 22.4x 18.6x 16.4x 2.9x 2.9x 2.8x 12.9x 10.6x 9.5x 12.1% 5.9% 26.7%  28.0% 2.9x 5.1x 12.8% 16

(1) For the purposes of this report, market capitalization is used in lieu of enterprise value and EBT excluding extraordinary items is used in lieu of EBITDA for the valuation metrics.

Historical Valuation Comparison

Price /LTM Earnings Median EV/LTM EBITDA Multiples Median
Q12014 Q12015 Q12016
Online Brokerages ® 28.2x 24.3x 31.7x 27.2x 14.9x 9.9x 12.4x 19.9x 15.8x 15.6x
Liquidity / Execution Services @ 24.3x 28.2x 13.0x 28.6x 23.5x 7.9x 8.2x 17.8x 11.0x 11.1x
Exchanges 22.6x 25.8x 22.7x 23.6x 22.1x 9.3x 8.6x 13.6x 17.8x 16.7x
Trading Technology / Software 22.7x 22.4x 25.8x 26.4x 27.7x 7.2x 7.5x 10.7x 14.6x 18.1x
Asset Management Tech. / Services 26.3x 24.4x 29.0x 29.0x 26.9x 8.8x 12.1x 12.8x 14.4x 17.9x
Data / Information Providers 22.5x 20.4x 27.2x 43.2x 30.4x 11.6x 13.2x 15.2x 14.4x 14.8x
Outsourcing Services 16.8x 18.7x 18.1x 16.0x 17.4x 9.8x 11.3x 11.4x 10.1x 10.5x
Broker-Dealers® 18.3x 18.3x 12.3x 14.5x 24.0x 6.4x 10.4x 12.0x 10.5x 9.2x
Small Broker-Dealers™ 9.1x 26.5x 7.6x 17.0x 20.5x 4.4% 4.8x 14.7x 13.8x 9.8x
Custody / Trust Senvices™ 18.2x 17.9x 14.9x 15.6x 16.3x 6.2x 7.7x 10.0x 11.4x 11.9x
Overall Median 22.5x 23.4x 20.4x 25.0x 22.8x 8.4x 9.5x 13.2x 14.1x 13.3x
Overall Mean 20.9x 22.7x 20.2x 24.1x 22.4x 8.2x 9.6x 13.8x 13.4x 13.6x

(1) For the purposes of this report, market capitalization compared to EBT excluding extraordinary items is used as a valuation metric in place of EV / LTM EBITDA.
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CAPITAL MARKETS TECHNOLOGY & SERVICES MONITOR

VALUATION ANALYSIS DETAIL

(USD millions, except per share amounts) Trading Performance
Stock 52-Week Capitalization

Price [REEIYES Equity Enterprise Price / Earnings EV /Revenue EV/EBITDA Revenue Growth EBITDA Margin Long-Term PEG
4/28/17 Price Value Value LT™M 2017 2017 2018 2018 P/BV P/TBV EPS Growth Ratio

Broker-Dealers

Ameriprise Financial $128.48 86.6%  $19657.4 $19,657.4 15.4x 11.8x 10.6x 1.7x 1.7x 1.6x 12.1x NA NA 0.7%) 3.9% NA NA 3.2x 3.2x 16.4% 0.7
Cowen Group 1545 77.7% 4219 4219 NM 16.4x 8.8x 1.0x 0.7x 0.6x NA NA NA  536% 7.1% NA NA 0.5% 0.6x NA NA
Evercore Partners 74.05 785% 30442 30442 16.0x 14.4x 13.9x 1.9x 1.9x 1.8 8.2x 7.4% 6.6x 8.7% 5.5% 26.4% 28.1% 5.5% 8.6x 19.3% 0.7
EBR 18.05 75.5% 127.8 1278 NM 15.7x 10.9x 1.3x 0.9x 0.9x NA NA NA 40.1% 6.0% NA NA 1.1x 1.1x NA NA
Gleacher & Co. 111 11.3% 6.9 6.9 NM NA NA 2.9x NA NA NA NA NA NA NA NA NA 0.1x NM NA NA
Greenhill 25.80 60.5% 763.0 763.0 149x  202x 15.9% 2.4x 2.5x 2.4x 9.0x  116x NA (9.1%)  46% 21.9% NA 2.8x 9.9x NA NA
Goldman Sachs 226.65 75.6% 92,767.8 92,767.8 11.9x 12.0x 10.8x 2.9x 2.9x 2.8x 7.9x NA NA 4.2% 4.1% NA NA 1.2x 1.3x 15.1% 08
Lazard 42.99 80.4% 5,578.6 5,578.6 12.4x 12.5x 11.8x 2.3x 2.2x 2.1x 9.2x 7.6x 6.9x 9.9% 4.4% 28.7% 30.2% 4.6x 6.9x 6.1% 2.0
Ladenburg Thalmann 276 91.1% 540.2 5402 NM NM NA 0.5x 0.5x NA NA 12.0x NA 35% NA 4.0% NA 1.4x 4.6x 15.0% NA
Morgan Stanley 43.68 84.9% 80,8954  80,895.4 12.7x 12.7x 11.2x 2.2x 2.2x 2.1x 7.9x NA NA 8.4% 3.6% NA NA 1.2x 1.4x 12.1% 1.0
Piper Jaffray 63.15 59.8% 807.4 807.4 NM NA NA 1.0x NA NA 10.7x NA NA NA NA NA NA 1.0x 15x NA NA
Raymond James 7447 79.1% 103426 10,3426 19.0x 14.4x 13.5x 1.8x 1.6x 1.5x 12.5x NA NA  155% 6.9% NA NA 2.1x 2.3x 17.0% 0.8
Stifel Financial 48.88 72.5% 3,345.1 3,345.1 NM 14.6x 12.7x 1.3x 1.2x 1.1x 14.7x NA NA 10.3% 6.9% NA NA 1.3x 2.2x NA NA
Broker-Dealers Median 77.7% 14.9x 14.4x 11.5x 1.8x 1.7x 1.7x 9.2x 9.6x 6.7x 8.7% 5.0% 24.1% 29.1% 1.3x 2.2x 15.1% 0.8
Broker-Dealers Mean 71.8% 14.6x 14.5x 12.0x 1.8x 1.7x 1.7x 10.3x 9.6x 6.7x 13.1% 5.3% 20.2% 29.1% 2.0x 3.6x 14.4% 1.0
Online Brokerages

Charles Schwab $39.02 76.6% 52,1549  52,154.9 27.6x 24.4% 20.2x 6.7x 6.0x 5.4x 16.5x NA NA  161%  121% NA NA 3.8x 4.3x 20.0% 12
E*Trade 34.61 76.6% 9,505.2 9,505.2 17.9x 17.7x 15.3x 4.4x 4.3x 3.9x 10.5x NA NA 7.1% 8.7% NA NA 1.6x 2.8x 16.2% 11
Siebert Financial 4.10 103.3% 90.5 90.5 NM NM NA 9.2x NA NA NA NA NA NA NA NA NA 39.2x 39.2x NA NA
TD Ameritrade 38.16 56.0% 20,131.0 20,131.0 23.5x 22.7x 18.9x 6.0x 5.4x 4.8x 15.6x 12.0x 10.1x 11.4% 13.3% 45.6% 47.5% 3.8x 8.7x 15.1% 15
Online Brokerages Median 76.6% 23.5x 22.7x 18.9x 6.3x 5.4x 4.8x 15.6x 12.0x 10.1x 11.4% 12.1% 45.6% 47.5% 3.8x 6.5x 16.2% 12
Online Brokerages Mean 78.1% 23.0x 21.6x 18.1x 6.6x 5.2x 4.7x 14.2x 12.0x 10.1x 11.5% 11.4% 45.6% 47.5% 12.1x 13.8x 17.1% i3
Liquidity / Execution Services

BGC Partners $11.39 87.5% 3,231.1 3,231.1 30.8x 11.4x 9.9x 1.3x 1.1x 1.1x 34.6x 5.5x 4.8x 13.1% 6.1% 20.3% 22.2% 3.8x NM NA NA
Interactive Brokers Group 34.92 35.1% 2,3740 2,374.0 31.2x 25.8x 22.1x 1.7x 1.7x 1.5x 3.7x 2.6x 2.3x (0.2%) 12.0% 64.4% 63.7% 2.4x 2.4x 13.5% 19
International Assets Holdings 37.55 63.5% 699.8 699.8 13.4x 10.3x NA 0.0x 0.9x NA 11.1x NA NA (95.6%) (100.0%) NA NA 1.6x 1.8x NA NA
TG 20.07 80.6% 665.2 665.2 NM 36.9x 14.7x 1.4x 1.3x 1.2x NA NA 28.9x 7.3% 11.8% NA 4.1% 1.6x 1.9x NA NA
KCG Holdings, Inc. 19.87 100.3% 1,3249 1,3249 7.1x NM 37.5x 1.0x 1.3x 1.3x 4.0x 9.6x 7.7x (22.9%) (0.9%) 13.1% 16.5% 1.0x 1.1x 10.0% NA
MarketAxess 193.51 91.1% 7,273.9 7,2739 NM NM 39.1x 18.9x 17.6x 15.0x 35.9x 31.2x 25.5x 11.9% 17.1% 56.3% 58.8% 15.0x 15.0x 20.0% NA
Tullett Prebon NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
Liquidity / Execution Services Median 84.0% 22.1x 18.6x 22.1x 1.3x 1.3x 1.3x 11.1x 7.5x 7.7x 3.5% 8.9% 38.3% 22.2% 2.0x 1.9x 13.5% 19
Liquidity / Execution Services Mean 76.3% 20.6x 21.1x 24.7x 4.1x 4.0x 4.0x 17.9x 12.2x 13.8x (14.4%) (9.0%) 38.5% 33.1% 4.2x 4.4x 14.5% 1.9

(1) For the purposes of this report enterprise value is equal to market capitalization and EBT excl. extraordinary items is used instead of EBITDA.

RAYMOND JAMES 4



CAPITAL MARKETS TECHNOLOGY & SERVICES MONITOR

VALUATION ANALYSIS DETAIL (CONTINUED)

(USD millions, except per share amounts) Trading Performance
"~ Stock  52-Week Capitalization
Price Relative Equity Enterprise Price / Earnings EV/Revenue EV/EBITDA Revenue Growth EBITDA Margin Long-Term PEG

4128117 Price Value Value  LTM 2017 2018 2018 P/BV  P/TBV  EPSGrowth Ratio
Exchanges
Australian Stock Exchange $37.79 81.2% $73004  $7,300.4 234x  221x 21.2x 107x  123x  1L7x 160x  161x  152x  (13.3%) 5.4% 76.6%  76.9% 2.5 6.8x 4.7% 47
BM&F Bovespa 5.95 68.7% 12,083.3 12,083.3 23.9x 15.9x 16.7x 16.6x 15.3x 11.1x 17.2x 18.0x 16.1x 8.4% 38.2% 84.8% 68.6% 1.8x 9.0x 15.8% 1.0
CME 116.13 68.9% 39,460.2 39,460.2 25.1x 23.8x 22.1x 11.0x 10.5x 10.0x 16.2x 14.6x 13.6x 4.0% 5.7% 72.2% 73.1% 1.9x NM 12.1% 2.0
Deutsche Boerse 97.85 95.4% 18,278.6 18,278.6 24.0x 18.5x 16.4x 6.0x 6.6x 6.2x 16.0x 11.3x 10.5x (10.1%) 7.3% 58.8% 58.6% 3.8x NM 11.5% 16
Hong Kong Exchange 24.62 435% 30,068.1  30,068.1 NM 33.8x 30.6x NM NM NM 346x  261x 238X 14.4% 9.0% 70.9% 71.2% NM NM 2.3% 148
ICE 60.40 89.0% 35,841.6 35,841.6 25.3x 20.0x 17.8x 8.0x 7.7x 7.3x 16.7x 11.9x 11.0x 3.7% 5.4% 64.4% 66.1% 2.3x NM 16.2% 12
London Stock Exchange 43.72 98.8% 15,261.2 15,261.2 NM 23.0x 20.4x 7.1x 6.7x 6.3x 24.9x 13.2x 11.8x 5.8% 6.7% 51.1% 53.3% 3.8x NM 15.5% 15
NASDAQ OMX 68.49 64.4% 11,4205 11,4205 NM 16.6x 15.3x 3.0x 4.8x 4.6x 13.6x 9.4x 8.9x (35.4%) 4.2% 50.7% 51.6% 2.1x NM 10.4% 16
Singapore Exchange 5.30 50.0% 5,667.5 5,667.5 NM 21.8x 19.1x 10.0x 9.5x 8.9x 19.5x 16.2x 14.5x 5.4% 6.9% 58.4% 61.1% NM NM 3.1% 7.1
Exchanges Median 68.9% 24.0x 21.8x 19.1x 9.0x 8.6x 8.1x 16.7x 14.6x 13.6x 4.0% 6.7% 64.4% 66.1% 2.3x 7.9x 11.5% 16
Exchanges Mean 73.3% 24.3x 21.7x 20.0x 9.0x 9.2x 8.2x 19.4x 15.2x 14.0x (1.9%) 9.9% 65.3% 64.5% 2.6x 7.9x 10.2% 39
Small Broker-Dealers
Arlington Asset Investment $14.73 53.3% 348.0 348.0 NM 6.1x 6.4x 6.5% 43x 4.6x 9.8x NA NA it (1.0%) NA NA 0.9x 0.9x NA NA
IMP 5.89 45.3% 127.7 127.7 NM 13.2x NA 1.1x 1.0x NA NA 7.1x NA (3.0%) (100.0%) 13.8% NA 1.1x 1.1x NA NA
Merriman Curhan Ford 0.02 4.9% 0.1 0.1 NM NA NA 0.0x NA NA NA NA NA NA NA NA NA NM NM NA NA
National Holdings 2.69 32.6% 334 334 NM NA NA 0.2x NA NA 3.3x NA NA NA NA NA NA 1.1x 1.8x NA NA
Summit Financial 2222 48.3% 276.1 276.1 20.5x 12.3x 11.7x 4.5x 3.3x 3.0x 10.2x NA NA 38.0% 11.9% NA NA 1.6x 1.7x 15.0% 08
Small Broker-Dealers Median 45.3% 20.5x 12.3x 9.0x 1.1x 3.3x 3.8x 9.8x 7.1x NA 38% (7.0%) 13.8% NA 1.1x 1.4x 15.0% 0.8
Small Broker-Dealers Mean 36.9% 20.5x 10.6x 9.0x 2.5x 2.9x 3.8x 7.8x 7.1x NA 375% (31.7%) 13.8% NA 1.2x 1.4x 15.0% 0.8
Trading Technology / Software
Broadridge $69.62 84.7% 82344 92046 27.7x  21Ax 18.6x 2.7x 2.2x 2.1x 145x  119x  114x  20.5% 5.2% 18.6% 18.5% 8.4x NM NA NA
First Derivatives 33.85 89.1% 8422 863.2 NM NM NM 4.9x 4.9x 4.3x 390x  259x  230x  269%  135% 18.8% 18.6% 5.2x NM NA NA
IRESS 9.28 94.9% 1,559.2 16745 34.7x 25.1x 22.5x 5.8x 5.1x 4.7x 21.8x 16.9x 15.2x 13.1% 9.4% 30.1% 30.7% 5.2x NM 10.5% 24
Linedata 52.05 78.9% 375.9 419.1 15.1x 13.5x 12.8x 2.3x 2.0x 1.9x 8.9x 7.2x 6.9x 16.2% 2.4% 27.6% 28.0% 3.0x NM 3.3% 41
Trading Technology / Software Median 86.9% 27.7x 21.1x 18.6x 3.8x 3.5x 3.2x 18.1x 14.4x 13.3x 18.4% 7.3% 23.2% 23.3% 5.2x NA 6.9% 32
Trading Technology / Software Mean 86.9% 25.8x 19.9x 18.0x 3.9x 3.5x 3.2x 21.1x 15.5x 14.1x 19.2% 7.6% 23.8% 24.0% 5.5x NA 6.9% 3.2
Asset Management Technology / Services
ComputerShare 10.98 99.3% 60002 72261 269x  19.3x 17.5x 3.6x 3.4x 3.4x 166x  131x 182 45% 0.8% 25.9% 25.5% 5.1x NM 8.1% 24
DST Systems 12219 81.0% 38490 43193 103x  18.4x 16.3x 2.7x 2.1x 1.9x 133x  11.3x 95x  292%  13.6% 19.0% 19.9% 3.1x NM 9.0% 20
Envestnet 34.93 52.8% 1516.9 1,755.6 NM 27.3x 21.6x 3.0x 2.7x 2.3x 41.4x 14.0x 11.3x 14.0% 14.4% 19.0% 20.7% 3.7x NM 20.0% 14
Financial Engines 43.40 89.4% 27257 25917 92.6x 32.4x 27.9x 6.1x 5.3% 4.8x 34.3x 16.2x 140x  144%  11.9% 33.0% 34.0% 3.6x 11.7x 19.3% 17
SEl Investments 50.72 82.1% 80498 73884 236x  226x 19.6x 5.2x 5.0x 4.6x 180x  134x  11.8x 5.8% 7.6% 37.1% 39.4% 5.9x 7.6x 135% 17
SS&C Technologies 36.87 90.7% 75183  9,854.0 432x  19.0x 17.0x 6.3x 5.9x 5.6x 177 143x  130x  13.1% 5.5% 412%  42.8% 3.3x NM 14.5% 13
StatPro 1.60 91.5% 103.6 117.0 NM 25.1x 17.6x 2.4x 1.9x 1.6x 21.0x 13.0x 10.2x 30.2% 17.7% 14.2% 15.4% 2.5x NM NA NA
Asset Management Technology / Services Median 89.4% 26.9x 22.6x 17.6x 3.6x 3.4x 3.4x 18.0x 13.4x 11.8x 14.0% 11.9% 25.9% 25.5% 3.6x 9.7x 14.0% 17
Asset Management Technology / Services Mean 83.8% 39.3x 23.5x 19.6x 4.2x 3.8x 3.4x 23.2x 13.6x 11.9x 15.9% 10.2% 27.1% 28.2% 3.9x 9.7x 14.0% 17

(1) For the purposes of this report enterprise value is equal to market capitalization and EBT excl. extraordinary items is used instead of EBITDA.

RAYMOND JAMES



CAPITAL MARKETS TECHNOLOGY & SERVICES MONITOR

VALUATION ANALYSIS DETAIL (CONTINUED)

(USD millions, except per share amounts) Trading Performance
Stock 52-Week Capitalization

Price Relative Equity Enterprise Price / Earnings EV /Revenue EV/EBITDA Revenue Growth EBITDA Margin Long-Term PEG
4/28/17 Price Value Value LT™M 2017 2018 P/BV P/TBV EPS Growth Ratio

Data / Information Providers

Dun & Bradstreet $109.34 21.6% $4034.4  $53130 39.3x 15.6x 14.9x 3.1x 3.0x 2.9x 11.8x 10.6x 10.1x 3.6% 3.8% 28.3% 28.8% NM NM 8.0% 2.0
FactSet 163.07 43.3% 6,4345 6,614.1 19.0x 21.7x 19.9x 5.7x 5.2x 4.8x 16.2x 15.3x 14.1x 10.1% 8.6% 34.4% 34.4% 13.1x NM 10.7% 20
Fimalac 115.71 52.7% 2,893.6 2,998.4 NM NA NA NM NM NM 1314.1x NM NM (62.7%)  (100.0%) 13.5% NA 1.3x 1.9x NA NA
Forrester 39.80 60.4% 7262 588.1 37.2x  33.9x 24.0x 1.8x 1.8x 1.7x 148x  156x  126x 1.0% 6.6% 11.4% 13.3% 5.0x 9.9x 13.0% 26
Gartner 11357 96.2% 10,273.1 10,493.3 NM 32.4x 25.9x 4.3x 3.0x 2.6x 26.2x 14.8x 11.8x 40.8% 16.5% 20.6% 22.1% 154.8x NM 16.1% 2.0
Moody's 118.71 97.0% 22,676.0 24,0118 NM 22.6x 20.6x 6.7x 6.3x 6.0x 14.6x 13.6x 12.9x 5.7% 5.5% 46.2% 46.3% NM NM 10.2% 22
Morningstar 73.42 32.0% 3,149.7 3,067.2 21.0x 31.2x 25.9x 3.8x 3.6x 3.4x 13.8x 13.2x 11.7x 7.5% 4.3% 27.1% 29.3% 4.4x 69.2x 12.0% 2.6
Thomson Reuters 45.38 118.6% 32,846.9 39,511.9 30.4x 19.4x 17.9x 3.5x 3.5x 3.4x 15.7x 11.9x 11.4x 1.3% 2.8% 29.5% 29.9% 2.6x NM 8.0% 24
Data/Information Providers Median 56.5% 30.4x 22.6x 20.6x 3.8x 3.5x 3.4x 15.3x 13.6x 11.8x 4.7% 4.9% 27.7% 29.3% 4.7x 9.9x 10.7% 22
Data/ Information Providers Mean 65.2% 29.4x 25.3x 21.3x 4.1x 3.8x 3.5x 178.4x 13.6x 12.1x 0.9% (6.5%) 26.4% 29.1% 30.2x 27.0x 11.1% 23

Outsourcing Services

3i Infotech $0.09 51.6% $99.6 $227.3 NM NA NA 1.4x NA NA 9.8x NA NA NA NA NA NA 3.7x NM NA NA
Accenture 120.33 65.3% 74,614.6 72,051.6 19.7x 20.3x 18.3x 2.1x 2.1x 1.9x 12.6x 12.1x 11.3x 5.2% 6.6% 16.9% 17.1% 9.4x 20.0x 10.7% 19
Cap Gemini 99.82 91.5% 16,356.2 18,076.1 17.4x 15.6x 14.3x 1.3x 1.3x 1.2x 10.5x 9.3x 8.7x 3.5% 4.2% 13.8% 14.1% 2.2x NM 9.7% 16
cal 47.85 87.0% 14,001.9 15,118.2 17.6x 17.3x 16.4x 1.9x 1.9x 1.8x 11.4x 10.1x 9.7x 2.3% 3.1% 18.7% 19.0% 3.1x NM 17.5% 1.0
Cognizant 59.61 79.7% 35,110.0 30,819.0 23.3x 16.4x 14.0x 2.3x 2.1x 1.9x 11.6x 10.3x 8.9x 9.0% 9.1% 20.4% 21.5% 3.4x 5.0x 13.6% 12
Genpact 2431 29.4% 4,837.6 5,318.0 18.6x 15.6x 14.0x 2.1x 2.0x 1.9x 12.6x 11.6x 10.8x 3.1% 5.6% 17.3% 17.6% 3.8x NM 11.8% 13
HCL Technologies 12,69 58.6% 18,1130  16,562.0 14.9x 13.5x 12.8x 2.4x 2.1x 2.0x 11.0x 9.7x 92x  151% 8.3% 21.9% 21.2% 3.7x 4.7x 10.7% 13
Hexaware Technologies 359 75.5% 0.0 NM 15.7x 15.1x 13.7x NA NA NA NA NA NA  109%  10.5% 16.4% 16.5% 0.0x 0.0x 11.9% 13
Infosys 14.33 4.7% 32,749.7 27,722.7 15.3x 14.8x 13.9x 2.7x 2.6x 2.4x 10.0x 9.6x 9.1x 7.8% 6.3% 26.5% 26.3% 3.0x 3.3x 10.2% 14
mPhasiS 8.34 55.8% 1,754.4 1,287.7 NM 12.8x 11.8x 1.4x 1.3x 1.2x 8.6x 8.0x 7.3x 5.5% 7.9% 16.0% 16.2% 1.7x 2.8x 12.7% 1.0
Unisys 11.48 47.6% 578.3 577.7 NM 6.3x 5.7x 0.2x 0.2x 0.2x 3.0x 1.6x 1.5x (2.8%) 2.1% 13.6% 13.6% NM NM 12.0% 05
Wipro 7.70 50.2% 18,632.3 15,5149 14.3x 14.0x 13.5x 1.8x 1.8x 1.7x 9.1x 8.2x 8.3x 2.8% 5.5% 21.6% 20.2% 2.3x 3.2x 7.2% 20
Outsourcing Services Median 57.2% 17.4x 15.1x 13.9x 1.9x 1.9x 1.9x 10.5x 9.7x 9.0x 5.2% 6.3% 17.3% 17.6% 3.1x 3.3x 11.8% 13
Outsourcing Services Mean 58.1% 17.4x 14.7x 13.5x 1.8x 1.7x 1.6x 10.0x 9.0x 8.5x 5.7% 6.3% 18.5% 18.5% 3.3x 5.6x 11.6% 13
Custody / Trust Services

Bank of New York Mellon $47.23 83.3% $49,1134  $49,113.4 14.5x 13.4x 12.1x 3.2x 3.1x 3.0x 10.1x NA NA 3.9% 3.9% NA NA 1.4x 3.3x 15.6% 0.9
Northern Trust 90.81 95.2% 20,8487  20,848.7 206x  18.8x 16.7x 4.1x 3.9x 3.7x 12.9x NA NA 7.2% 6.1% NA NA 2.3x 2.4x 13.5% 14
PNC 120.94 80.0% 58,655.9 58,655.9 15.7x 14.8x 13.3x 3.9x 3.7x 3.5x 10.8x 9.1x 8.3x 9.0% 5.0% 40.1% 42.1% 1.3x 1.6x 8.1% 18
State Street 84.72 99.7% 32,334.0 32,334.0 16.9x 14.4x 12.8x 3.2x 2.8x 2.7x 13.6x NA NA 11.6% 4.1% NA NA 1.8x 3.1x NA NA
Custody / Trust Services Median 89.3% 16.3x 14.6x 13.1x 3.6x 3.4x 3.2x 11.9x 9.1x 8.3x 8.1% 4.6% NA NA 1.6x 2.8x 13.5% 14
Custody / Trust Services Mean 89.5% 16.9x 15.3x 13.7x 3.6x 3.4x 3.2x 11.9x 9.1x 8.3x 7.9% 4.8% NA NA 1.7x 2.6x 12.4% 14

(1) For the purposes of this report enterprise value is equal to market capitalization.
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CAPITAL MARKETS TECHNOLOGY AND SERVICES INVESTMENT BANKING

DEDICATED TEAM

MARK PETERSON BRENDAN RYAN

Managing Director Managing Director

312.612.7700 617.624.7019
Mark.Peterson@raymondjames.com Brendan.Ryan@raymondjames.com

CAPITAL MARKETS
TECHNOLOGY AND SERVICES

MERGERS & PUBLIC PRIVATE RESTRUCTURING EQUITY INSTITUTIONAL COI;;:::_L&IQND
ACQUISITIONS OFFERINGS PLACEMENTS RESEARCH SALES/TRADING SERVICES

Full Service Investment Banking Capabilities
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CAPITAL MARKETS TECHNOLOGY AND SERVICES TRANSACTION EXPERIENCE
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CAPITAL MARKETS RESEARCH COVERAGE

Raymond James provides extensive research coverage of the Capital Markets sector and has one of the highest ranked analysts on the Street.

Patrick J. O'Shaughnessy Research Coverage
Research Analyst

Capital Markets
T 312.612.7687 ""bgc AGAIN [CARITAL A,’ MarketAxess

Patrick.OShaughnessy@raymondjames.com

@
Patrick O'Shaughnessy joined the financial institutions group of m G ol The McGraw-Hill Companies
Raymond James Equity Research in 2007 and focuses on pmmem—
capital markets firms. Prior to coming to Raymond James, Mr.
O'Shaughnessy was an analyst with Morningstar Equity
Research, where he had a similar industry focus. He previously charles SCHWAB
served as a business analyst at Capital One Financial and as an Ice
associate with the Boston Consulting Group. Mr. S o
O'Shaughnessy earned his B.B.A. degree in finance from the Cme &
University of Notre Dame and his M.B.A. in finance from the Chicagowcmmemx
University of Chicago Graduate School of Business. In addition, MSCI
he holds the Chartered Financial Analyst designation. r—)\
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THE WALL STREET JOURNAL. FINANCIAT = NASDAQ OMX

Recognized by The Wall Street Journal as a "Best on the Street"

analyst in the Investment Services sector. :
FACTSET Q .

Mooby’s

z EXCMm [LAZARD E Ameritrade
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CAPITAL MARKETS TECHNOLOGY AND SERVICES INDUSTRY SECTOR COVERAGE

Broker-Dealers Liquidity Venues Trading Firms

» Agency brokerages/outsourced trading * Proprietary trading groups

« Online brokerages . Exchanges * High-frequency trading
« Interdealer brokers + ECNs * Algorithmic trading
+ Prime brokerage + Dark pools * Market makers
. Clearing/ settlement + Crossing networks * Specialists

Futures commission merchants * MTFs * Floor traders

Post-trade services Portfolio management/construction
* Fund administration = OMS » Data aggregation
» Hedge fund services - DMA * Reporting
* Analytics = Algorithmic + Performance attribution
» Risk management » Connectivity « Administrative services
« TCA * FIX  Investor communications/proxy services
» Compliance * ETRM « Commissions management
» Collateral management « Capital markets/treasury * Research management
» Securities lending « Order routing » Accounting solutions
» Securities processing » Online trading systems « Financial planning software
* Market data * Managed services * Closed-end funds
« CEP » Hosting/co-location * Mutual funds
» Data management * Infrastructure * Wealth management
* Research * Network/communications * ETFS/ETNs
» Educational services » Professional services « Computer generated strategies
» Technical analysis/charting » Latency measurement » Hedge funds
» Financial news * Messaging/middleware * Private equity
» Content management * Document management * RIAs Distressed debt funds
* Pricing » Systems integration * SMAs/UMSs
» Social networking » Consulting services
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DEFINITIONS

« EBITDA: Earnings Before Interest, Taxes, Depreciation and Amortization
+ EBT: Earnings Before Taxes

» EPS: Earnings Per Share

* EV: Enterprise Value

* LTM: Last Twelve Months

* P /BV: Price / Book Value

P /TBV: Price / Tangible Book Value

» PEG Ratio: Price / Earnings to Growth
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