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I.  Vue générale du secteur de I'informatique en 2012




l. Vue générale du secteur de I'informatique en 2012
1.1. Chiffres cles et prévisions du secteur
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= Lacrise financiére et économique de 2008 continue d’avoir des effets secondaires sur les marchés

financiers en Europe dans un contexte de crise des dettes souveraines et affaiblissement de la zone euro

# L'indice CAC40 perd 15,24% depuis le 1¢" janvier 2011

o
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l. Vue générale du secteur de I'informatique en 2012
1.1. Chiffres cles et previsions du secteur

+ Le chiffres d'affaires du marché des services informaticues Evolution du CA du marché des SSll entre 2005 et 2012p
a connu une hausse significative en 2011 et prévoit une
croissance de 2% en 2012 11 5%

+ Cependant Il s'agit de la plus faible progression sur les 9 7% 9.4%
7 derniéres années. 2009 nus a part _ 8,5%
+ La modernisation et la réorganisation informatique des
entreprises portent structurellement la demande 5 0%
publique puisqu'elles sont de plus en plus séduites par les 4,3%
nouvelles offres (cloud computing, Green IT. etc.) 2 0%
, W
- Le marché des services informatiques se décompose .

en 4 metiers :

.l 2010 2011e 2012p

- Conseil informatique : audit de configurations shlG 2R BOOS M08 Coan
existantes, diagnostic et présentation d'un cahier des Sourpe  Xerfi Décambre 2011 _
charges
informatiques : conception, realisation et mise en i . m_._m.n.m_‘_nﬂ
place de solutions optimales dans la phase détude hlpers _”.:__a___w%m
du systeme d'information 6%

- Infogérance : prise en charge totale ou partielle du Secteur public _:mmﬂﬁa
systeme dinformation du client définissant 5% =
precisement une duree et un niveau de services

- Maintenance : services lies au materiel informatique
{hardware) ou aux applications {software)

Bangue &t
+ Le marché francais des services informatiques est Assurance
dominé en grande partie par des grands comptes i ,Wﬂﬂm_mﬁmw
(services, bangues. assurances, etc.) Eica
Snurce  Xeifi Décembro 2011 21%
MK FINANCE g
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I. Vue générale du secteur de l'informatique en 2012
1.1. Chiffrescles et previsions du secteur

+ Des perspectives favorables pour le marchée des § Evolution des prix de conseil en informatique
services informatiques :

- Reprise de l'activité en 2010-2011 grace a la

relance des projets informatigues 0.9% 1,1%

- Des segments porteurs (secieur public, services
collectifs, energie,  bangque et  assurance)
soutiennent la demande des  services

informatiques grace aux efforts de modernisation et E 2006 2007 2011 e
de reduction des colts -0.5%
- Omniprésence de [l'informatique dans les
entreprises et mangue de compétences en interne
- Recours croissant a [I'externalisation, les 1.8%
entreprises privilegiant un recentrage sur le coeur de T LT

metier
- Revalorisation des tarifs dans le secteur des SSIl a Investissement des entreprises dans les systémes d’information

partir de mi-2010 (effet 3 plein sur 2011) en hen avec la
forte hausse des commandes de prestations informatiques . 118.0

120,7

1104 1117 114.9

*  Hausse nettement ralentie au treisieme trimestre 2011 avec
I'essoufflement de la demande des entreprises &t le
durcissement du contexte concurrentiel pour les S3l

+ Réduction des investissements des entreprises dans
les systémes d'information suite aux difficultes
economigues au second semestre 2011

Tl

+ La —u.wd.mmm_mmn_._._ —u_nm_._m._..hﬁ__m—.m m horizon 2015 de mn__u_nmmm 004 2005 2006 2007 2008 2009 2010 2011e
relais de croissance, qui éviteront en 2012 un decrochage
de son activite Source  Xerfi Décembre 2017 = Indice Base 100 en 2004

MK FINANCE
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I. Vue générale du secteur de I'informatique en 2012
1.2. Transactions depuis aoit 2011 en Europe

02112 IBE AG (40.76% Stake) Semary
0212 Mavta Systems AS Marway
Mg Mliyenwa Inc. France

0142 LIPPERT Embedded Computers GmbH Sermmarry

0z First Busineszpost GmbH Gemany
itz UniCon Software GmbH Gemarny
neiz SiGrade 5.p.a ttaly
01fi2 Microbais Werkmaatschappij 8.\, Metherands
Mz Marntech AS Marway
iz Mavcom AS Marevay
Mz Aspiro AB (30.41% Stake) Swedan
oz Geneity Limited United Kingdam

01r12 Autalegic Diagnostic Holdings Limited  United Kingdom

01412 Sanderson RBS Limited United Kingdam
0112 Picochip Limited United Kingdorn
1211 Infovista France

Sowee - Margermarket

MK FINANCE

FUSIONS & ACQUISITIONS

Target Country

Siemens Industry
Automation Halding AG

Application software products, IT consulting, Software dewelopment

Application soflware products, Soflware deweloprmeant Brady Flo

Application software products SjachRdnas e

e
Electronic components, Semiconductors, Systems integration }w__mﬁﬂn”ﬁ%hﬂm@
Software development, Trading / procurement systems Basware Corporation
Software dewlopment Fujitzu Limited
Application soflware products, Business support sendces, IT consulting Cadacr s.p.a.
Application zoftwars _u_dq__._ﬂm_?._ma..n.m_ equipment & sendces, Softwane development CompuGroup Medical AG
Application software products Software development Fishware Inest AS
Application soflware products Software development EG AS
Application software products,e-retailing, Other entertainment Schibsted ASA
a-etailing Playtech Limited

Analytical and scientific instrumentation Autamaotive componants. Software dewelopment 1518 Equity Parners LLF

Application software praducts, IT conisulting Torex Ratail:Haldings

Lirmifed
Electronic components, Semiconductor Rbrsation equipment, Semiconductors, Software  Mindspeed Technologies
deneloprment Inc
Application software products. T censuiting, Software development Project Metro Acqueo SAS

_ Lonfarence Bien valonser 55 PME Informatqgue en 2012 g



l. Vue générale du secteur de I'informatique en 2012
1.2. Transactions depuis ao(it 2011 en Europe

12011

121

12011

1311

12171

211

iz

i2M1

1211

12A11

1111

11411

11411

11411

11411

11411

Source - Mergemnarka!
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Curam Software Limited

DATAC Control Infemational Limited; frelang

FealFlax Technalogies Limited

Orz Software AB Sweden
GP:Metwvork Solutions Limited Linited Kingdom
Fatzysterms Pl (72.09% Stake) United Kingdom
Ash Gaming Limited Linited Kingdom
Workplace Systems Intemational Ple  United Kingdom
Altenan Plc Lnited Kingdom
Singulanty Limited x_.:mhﬂ_“_ﬂ”.”.___._m__wm_m:q

IE5 Accountancy Solutions (Majority United
stake); RIS Software Group Limited  Kingdam; United

Xnng 34 (95.52% Stake) France

InterComimIT by hetherands
SPB Software Fussia

Clearswift Limited United Kingdom

Mobile Interactive Group Limited United Kingdom

CTSpace United Kingdom

freland (Bepublic)

Application software products Business support sendoes, Other sendces, Software
development

Application software products Application software products.Data processing, Process

(Republichlreland control equipment, Software dewelopment, Software development

Application software products Operating systems and systems-related
software, Soflware devalopment

Software dewalopment, Voice and data communication equipment
Software dewvelopment

Other enfertainment, Software deselopment

Application software products, Business supporl sendces, Consulting sendces (excl, IT
consulting)

Application software products, Sottware dewelopment

Application software products, Consulting sendces {excl. IT consulting), Educational &
Training Sendces, Sofiware development

Application software products, Application software products, Software
dewelopment, Software develapment

Application sofftware products, Software dewvelopment, Systems integration

Application soflware praducts, Business support sendces, Other sendces, Softwanz
denelopment, Syatams integration

Application software products, Data processing, Mobile/satellite telecoms
camers, Operating systems and systems-related software, Softwane

Application software products, iT consulting, Software developmeant

Application soffware products, Consulting sendces (excl. IT consulting), Mobite/sateflite
network equiprment

Data pracessing. S olware developrnent

IBM Corporation

Lufkin Industries. Inc.

Cidron Delfi Intressenter AB

Elitetele. Com Flg
HOM Trading

Flaytech Lirnited

Wasp Management
Software Limited

E0L Ple
Kofax ple
HeCapital Trust ple

Ingenica SA

The Descares Systems
Graup Inc

Yandex, M.V,

Lyceurn Capital Partners
LLP

Welti Ple

IGO0 Pl

_ Conférence Bien valoriser sa PME Informatigue en 2012



l. Vue générale du secteur de l'informatique en 2012
1.2. Transactions depuis aott 2011 en Europe

Bidder

11411 Capscan Limitad Unitad Kingdom Application software products Business support senices, Daty procassing 5B Group Pic
1011 b-pracess S.A. — Application software products, Business support sendoes, Other sendces, Software Py
denefopment
forti Aventor AMS Denmark Application software products, Software developrment TOPdesk
- . Application software products Mobile/satellite telecoms camiers, Software ; L
10111 B | I EEnn - Reseanch In Motion Limited
L WewiER B o LIIted Pefand {Repubis] dewvelopment,Voice and data communication eguipmeant
10711 Fallas Athena methedands  Application software products, Software dewlopment Lexmark infermaticnal Inc
101 Elekia AB (Anatomic Pathology Sweden Application software products, Medical eguipment & sendces EunghsstimEmTation
Information System business) PP ; : Systems, inc.
I __— Rivada Enterprise
10011 F.I. Works Bilisim Hiz. San. Tic. A5, Turkey Application software products, Software dewlopment Dailnient
¢ i ; . icati P i -related -
1011 App-DNA Group Limited b Kiieaan: - ERlcation scveirs prdlicts Opelatiig Systams and systems ipa Citrix Systems, Inc.
software Software development, Systems infegration
1011 IRIS Technology Limited (Majorty tinited Kingdoni Application w&sw_.m _uan_:ﬂm,m:m.:mmm syppart sendces, Data processing,Voice and Eaifieisen Infarmatik GmbH
Stake) data communication equipment
1011 Parseq Plo {64.47% Stake) United Kingdorm  Consulting sendces {excl. [T consulling), Software desvelapment CMH Bideo Limited
4 : : Application sofware products,Portals, Search engines and other infernet enabding :
10411 E Limited (33.3% Stak United Kingd Evyra Heldings
HHEL e, RE] AR AIEEREN teichnol, Software dewlopment J g
101 Aurix Limited United Kingdom Business suppart senices, Software developmeant Avaya ing,
1 TS Software Limited United Kingdam Application software products. Software dewelopment Kemidge: Commenidl
ni ingdam  Applicat ware praducts. S oflw. wvelopmen Systems Limited
101 FA+F UK Limited United Kingdam Application software products Software devalopment Avena Solutions Limited
0% OpenTust S.A Franca Application software products,Software development Keynectis 5.4,
g1t eFrant S.A. (74.19% Stake) Fraiia Business support sendces, Dparating systems and systems-related software, Software EFR Haldings SAS
denelopment
Saurce  Wergermarke!
FINANCE
MK NANC | Conférence Bien valoriser sa PME Informatique en 2012 10
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Vue générale du secteur de I'informatique en 2012
1.2, Transactions depuis aoiit 2011 en Europe

Target Country | Lo Activi : . .H

09111 SA&T System Integration & Technology o 4 Application software produsts, Data processing, iT consulting, Softwars Grozzo Holding
Distribution A5 (80% Staka) development, Systems integration Gesellschall rmbH;
Application software products, Operating systems and sysiems-related Adobe Systemsz
09411 IRIDAS Technod : :
echnoiogy Gemany < oitware, Software development,Systems integration Incorporated
, Loyd's Property
4411 SAFE 1D Solutions AG Germany Application software praducts, Security & safety systams inisstmeris Lid
09/ 11 UAB Efsis IT Lithuania IT consulting, Software developmant AR Atea
; Clantly Cormmerce Solutions Ple ' ; — . Enigmatic Inestments
Q1 (90.78% Stake) United Kingdorn  Agplication software praducts IT consulting, Software davelopment Limited
o : ! Z ! )
0811 Cadar MR United Kingdom }ai_nm"_cz soflwane praducts. Business suppart sendces, IT consulting, Other The Capita Group Plc
sendces, Software development
o8t UK Grid Group Limited United Kingdom Application software products Software development, Systemns integration Telecity Group Ple
0811 T-Technologies AFS Danmark Application software products, Software development Schneider Electric 54,
0811 Digital Beach Group Ireland (Republic) Adwertising, Application software products Take & Solutions, LLT.
s Muance Communications,
a1 Logquendo S.p A, ftaly Application software products, Software development e
LT Exie AS Monway Application software products Software develapmant LI B,
&1 Proyecta m_mﬁﬂmm_ﬂ deinfunnacion, Spain Application software products, Data processing, IT consulting, Software develapmeant MIM Technologies Lid.
5 Mortel Netwarks Metas
Dand Erabil ic-ati i .

' robil AS Turkey Application software products, T consulting Telekomunikasyon A.5.
a1t iZ Limited United Kingdam  Application software products, IT consulting, Other sendces, Software development IBM Carparation
Dart Mimbus Partners Limited United Kingdom  Software development TIBCO Softwars In.
0811 Comptel Communications Limited United Kingdarm Cable felecom camiers, Software development Cisco Systems, Inc.

Mergernmarke!

MK FINANCE 11
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Il. Méthodes d'évaluation de PME

2.1. Méthodes de valorisation

Lo

Multiples =

bl

Boursiers valoriser la société cible en comparaison avec des sociétes
comparables cotées sur les marchés financiers

Transactionnels : valoriser la societe cible en deduction des reférentiels payes
lors de transactions récentes dans le méme secteur que la cible

Méthode : VT = Multiple x agregat cible - DFN

Infommatigue
Textile

BTF

Sante
Agro-alimentaire

Discounted Cash
Flow (DCF) 5

Actif Net
Réévalué (ANR)

bl

e

Ohbjectif | Evaluer la valeur de l'actif économigque par la détermination des flux de
trésorarie disponible chague année jusqu'a l'infini actualisés

Méthade : Valeur de 'actif net économique = somme des flux futurs de trésorerie
disponibles aprés impdts (FTD) actualises au taux de rentabilite exige par
I'ensemble des pourvoyeurs de fonds

Objectif : Evaluer & leurs valeur de marche les actifs et passifs de la socigté cible
et donc a réeevaluer les capitaux propres comptables des plus et moins-values

Méthade : ANR = valeur économique des actifs réels — dettas réelles = ANC +
reavaluation avec ANC = actifs réels - dettes reslles

Avertissement ;

Industrie
Exploitation miniére
Gestion de projets

BTF

Sante
Agro-alimentaire
Senices
Industrie
Immobilier

» Ces méthodes de valorisation conduisent a une estimation d'entreprise qui ne correspond pas aux prix que peut en
donner le marché (les acquéreurs potentiels)

» Cependant, les investisseurs sont amenés a utiliser ces méthodes pour conforter ou justifier leur approche de

valorisation

MK FINANCE
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[l. Méthodes d'évaluation de PME

2.2. Multiples boursiers informatique

- Sous-secteur.

Market

Cap

vaur [

dentrep |~
rise

m{___mm_._.uh

m{..qmm,_q

Ausy S5A Computer Sarvicas 43 112 1 0,38 0,35 0,33x &,0x 4.6x 30 g,3x 4 Bx 4.2%
5l 5A Computer Senvices g5 7 2 0,30x 0,28 0.28x 3,5 38x 3,6 49x 4.6x 4 4%
Auhay Technology Computer Services 73 72 1 0,35y 0.37x 0,36 4 dx 4.5 4,0x 47x 4 Bz 4%
Devoteam SA Computer Services 135 111 3 0,21x% 0,22x 0.21x Fdx 3Ty 3,3 4,0% 3,6 3.6x
Meurones Computer Services 05 1dd 7 0.51x 0,47 0,44y &, 4.7Tx 4.3x &,0x 52% 4,6x
Infotel SA Computer Services 71 52 n.c. 0.42% 0,39x 0,38x 4. 7% 4.0 38w 4.7 4,6 4,3
Osiatis Computer Services &8 92 0 0.33x 0,32x 0,32x 4.,0x 3T 3.9% 4 % 4,3 4, 4%
Acteos Software 3 3 n.c. {.43x 0,41x 0,38x 3.8x 3,8 2.5 5,5% 5.5x 3.5
Aedian 5S4 Computer Services 8 & n.c. 0,14z 13x s, 206% 2.2 ns. 31x 2.6 ns
CAST SA Software 29 24 m.ec. (73 064 0,55% 4 9% 3.5 2 6% 8.9y 54x 37%
OL Software Softw are 30 35 1 0.54x% 0, 8% 1.5, 6,7x 6.3x n.s. 7.7 7.3x n.s.
Dalot 5A Software 15 14 0 n.5. n.a. n.s. n.s. n.s. n.s. n.s. ns. ne.
Harvest Softw are 27 25 n.c. 1,59x 1,41% ns. 7.8x 57 n.s. 8,3 G,4% n.s.
Hitechpros Computer Services 10 5 n.c. 0,36x 0,34z 0,53 3 8x 36x 3T 4,0 3,7 £ 0%
ITESOFT SA Softw are 13 4 n.c. 0,17x 0,17x 0,16x 4 8x & G 2 B 9.3x B 3x 4,1%
ProwebCE Camputer Services 27 27 n.c. 0E61x 048 0.42x &, B §,5x £, O 133 G, 5x 2,0u
Sodifrance Computer Servicez 24 258 a ns s, n.s. .5, n.s. n.s. n.%. n.s. n.s.
Streamwide Softw are 24 21 n.s. 1,80x 1,65% 1,37% 5,1x 3,8x 27x 7.8x G.8x 4,9%
Systar SA Softw are 28 24 n.c. ns. s, n.s. n.s. n.s, n.s. ns. n.s. ns.
Moyenna 0,58x 0,53x% 042x 4,9x 4.3x 3,6x 6,4x 5,5% 4,2x%
Médiane 0,40 0,38x 0,36x 4,5x 3,9x 3,7x 5.5x% 5,0% 4,3x
Moyenne retraitée’ 0.52x 048x . 0,36x 4.8x 4,3x 3,52 B,2x 54x 4,2%
MK FINANCE _ Conférence Bien valorizer 2a PME Informatigue en 2012 14
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[I. Méthodes d'évaluation de PME

2.3. Multiples transactionnels informatique — Computer software

: Target i : EV. | Sales J Sales’ | EBTON | EEIT

Synchronoss
Tachnolagies nc
Project Metro
Acguco 545

o2 Mivowea Inc. France Applicaticn software products 456  nc. n.a. n.a. n.g.

1211 Imfovizta France Application software products, 1T consuiting, Software dewiopmmen 704 a6 1.64x 12,6x 16,5

11011 Hrirg] 54 (%5.52% Stake) France Agpolication sofware praducts, Sofware development, Systems integration Ingenica SA 67,2 20 3.38x  §5x n.a.

Application softwane products, Susiness supoor sendces, Othar

o b-process 5 A France 3 Ariba Inc. 300 nc rn.a. n.a. rn.a
serdoes, Software dewslopment

0811 CpenTrust 5.4 France Application software productz. Soffware development Keynectis 5.4 14,4 M. n.a. 1. & n.a.

WA e A R atkE:  Fiarte. o vEnees support senices Doating: sysiems.and systems:eloled EFR Holdings SAS 458 27 1,689x 13.5¢ 181x

' aoffware, Softwara development

OHAT  Medasys SA (A5 Siska) Frange S Pplication sblware products.Dats processing {T cansulling, Soitware Moemalife SpA 163 nc  na  na  Aa
development, Systems integration

0711 La Forme SAS Henens .Pu...ﬁn_m_:m..psi_nm:a: software products Software dewelopment. Websile Makheia Group S4 6.0 a T4d%  ns ia:
design/consuliancy

01411 Megiastay S TUnsclosed France Porals, Software dewvelopiment s CAplal n. 14 n.a n.a na

Stake)
nimesiz Republic, SAS

IDIrvest Pariners
Graupe Atemis;

! I zati : l§ I 16.2 nc n.a. na n.a.
04:11 (40% Stake) France Application software products Software dewelopment Vatlipet S A -
; s T Trdimension
031 Metrologic Group SA France Application software products, Software development Holding 403 27 ns. f0ox 11.3x
a3 Top Info S.A S B Application software products, Compuler panpherals. Oparaling systems Computacenter 70 147 0% na s
and systems-related saflwars . France S
01411 Fewego 54 France Application software products, Software dewelopment FAT Digital, Inc. 25,7 i 13 na rn.a.
S 5 AL (7373 %
ggay AV B R France Application sofware products, Softwane development, Syatemsz integration SopiGieLES . 4468 208 214k 154w 17 5w
Stake) [sharehodders)
1310 Teklynx Intemational 54 France Application software products, Software development ._.mr.:,_._x 9.8 il 141 na. n.a.
International S4
13010 Asais SAS - }_u_u_mnm.ﬁ_a: software n....n.q:n»m._...n:m._._:__._m mm.E_umm faxcl 0T e 150 A i . i
cansulting], Sofware dewlopmenl, Sy slems infagration
11410 Micro Application France Software development ANTUEE! 80 23 035 160x ns.
Software
MK FINANCE
Confarence Bien vatonser sa PME Infarmatigue en 2012 13
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ll. Méthodes d'évaluation de PME

2.3, Multiples transactionnels informatique — Computer software

| Target I G &ales | Salss | EBITDA| 'EBIT

Frooftag SAS [Undisclozad

11110 Skl France Application soffware products, Software development Undisclosed bidder  n.c. n.c. n.a. r.&, n.a.
08/1C Emaibdsion SA (58.9% Stake) France Application software products. Cther sendces, Software development EMY Holdco SAS 785 20 28T na  ns
(5410 Geaniofi 5A5 France Application sofftware products. Software dawlzprmeant Cassaul 5.5 n.c n.a n.a n.a.
i . Swatemes 24 (D5)
EITD Exalead SA Eraida Search engings and othar intemet anabling technol, Sofwane Dassault 1358 ne na n.a. Fis
deneicpment Systemes SA (D5)
0870 Abaxis SAZ France Application software products, Software dewslopment HTC Comoratiocn 11,0 ne M., n.a. M3
Sofinnava Partners;
i Wyl Fr: 30,0 5 m.s, n.a, r.a.
050 yyplay SAS (0% Stake) rance  Software development SR EinSnos
(10 Eylands ?p Stpnifoant France  Software devslopment Fonds m.:m_mm__ncn n.c 35 na n.a. n.a.
stake) dinvestizsement
O 0 Datapresse France  Application software products, Soflvars dewslopment WVocus, Inc. 73 4 197 52x  GEx
4 . e s . Are: Denelopperment & 5 i 3 :
0110 Darkwerks 54 (40% Stake)  France  Application software products - 10,4 g 1,11« na ..
Fanenariat
209 Wiveo Sroup S France  Application softwane products, Software development, Systems integration ._..._Bmu._.___”_.wmm_.n_:n. 6.3 47 1.81%  na n.a.
208 XKIRING 54 (hanking activty)  France  Application software products, Software development, Systems integration Gamalto MY 200 nc n.a. n.a n.a.
@ Application software products Computer mainframes, T
1108 Ames F 1057 nc. n.a. n.a. n.a.
: ¥ Fefies consulting, Operating systems and systems-ralated software, Softwane EdEss !
&G Etap-On-Line Fiifisi m._ﬁ__u:nm:_un software products Business suppart sendces, Cther _u_n_:n._._ﬂ /O ne it — fig:
sendces, Saftware dewslopmeant Technalogies, Inc.
Growpa Saftway Medical ; 2
avias ! :w s bl _ France  Application sofbware producis Software dewelopment Maxicap Farners 21,2 249 075 na 1.3
[34.3% Stake)
Moyenne . o o i T 1,80x% Jﬂ_h..wr 13,5x
Mediane 1,61 10,52 14, 1%
Mirn 0.25x  52x G 6x
Max 344 13.9x  19,1x
MK FINANCE a
S R o | Conférence Sien valoriser s& PME Informatigue en 2012 16



[l. Méthodes d'évaluation de PME

2.4. Multiples transactionnels informatique — Computer services

Count

Activity

? EV. EBITDA | EBIT
Bidder €m Multipl | Multipl

Projact hetro

12411 Infndsta France  Application sofware products, T consuiting, Software development Actuco SAS 0.4 46 1,54 12.50x 16 95
1111 Proserda SA (31.63% Stake)  France  Data processing, Hardwara maintanance, |T congulting, iT training Em__.ﬁcwmw_uaznm 20,7 44 062 B3 11.8x
. IT
ninz Consinta GmbH Germany 1T conswulting Dm.nmm_.acs b iBa 50 0.3x na na
Sendces Halding
0711 Proserda 54 [G8.37% Stake)  Fance  Datz processing, Hardware mainienance, (T congulting, 1T traming ?ﬁ:uéﬁﬂua:nm 28.8 43 06k 90< 11,5«
07111 Medasys SA (45% Stake)  France Application zofware uﬂnzﬂm._.umh_m processing. T consulting, Software Noemalife 3.p.A 163  nc. e
develapment, Systams intagration
0FM1 SERMA TECHNOLOGIES France Consulting sendces (sxcl [T consultmg), (T consulling Financiere SERMA 582 n.c. n.a. n.a na
411 Spigraph 5.4, {Undisclosed s m:m_smm.m _ua.n_tn.._mhu_._m:;__._m sandces gxcl. [T consulting), Data ANTIN funds Gt 0 g i i
Stake) pracessing Distributors
ai1 Eudazys SAS France Dala processing T consuiting ?_;,._mw_maznm 120 nec r.3 nag  na
09110 ECS SA France [T consulting meénmm GrOUD spe3 1742 D22« Tx 164
=l nologies i & Inai v, House et wees T e ;
asin obai ._.mn71z_u _um_.w Serdces B _._m.&__._._mﬁ maintenanae, Housahald electrical appliancas T Slobal g 15 0.51x  18x 7Gx
SAS training.Laptcps Technologias
Q610 ACF Qualife France  e-etailing, T consulting, Trading / praocurement systems Hightesh ﬁm____._;ma 5.6 5 1,104 14,00 18 7x
Systems 54
C =
05110 Owelia Groupe Onerdap 545 France 1T consulting, T training b ..W,._um.”_m_uumﬂ_u_u LR 15 035 na n.a
020 Axigfog SAS France T consiting TS Groupe SA 6.2 25 0,25 na  na
1445 Amesys Erance .._.,ﬁ_u__nm.:n__._ mc#___.._m.ﬂm products, Computer mainframes, 1T Bull S4 057 ne - - hidi
cansulting, Gperating systams and systems-related soffwars, Soltware
1id Waltech 54 @5.23% Stake)  France  Business support sendces T consulting, |7 traming Siegoo SA 348 100 0,35 11,8 11.8x
{09 Blug Cansuiling France |IT consulting UFG _u:m_.wﬁmm Equity 130 nc f.a. .. n.a.
Moyenne - 0,599x 9.4x  13,5x
Mediane 045x 9.3« 11,8x
Min 0.22x  1,8x 7.6x
Max 1,54x  14.0x  18,7x
MK FINANCE 17
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Il. Méthodes d'évaluation de PME
2.5. Synthese

Multiples des transactions MK Finance

brute

S5l 0.5x - - 53a6x
Sous-traitants SSl| 0.2x oSS L - ., S
Editeurs de logiciels 07 a20x - - 5aTx
Web agency - ) . 2 mx
Hébergeurs 1.0a20x 4x - 10x
Référencement de sites web 3 = = .
Intégrateurs ERP =>1,0x - - - S5x
CArécurrent 1,04 2,0x

Infogérance d'infrastructures pour PME - - - -
Distributeurs - 1x 2X S
am;mmm de e-commerce - 1a2x - 6a 9x

~ Pourdes raisons de confidentialité, les transactions conseillées par MK Finance ne sont pas renseignées
de manieére nominative.

= Prime stratégique pouvant aller de 10 a 100%

MK FINANCE

; calor n e i an 18
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[l. Methodes d'évaluation de PME
2.5. Synthese

Calcul de lavaleur d'entreprise

- Multiple CA x CA cible VE (valeur d’entreprise) = VT (valeur des titres) + DFN {dette financiére nette)

- Multiple EBITDA x EBITDA cible
— Multiple EBIT x EBIT cible assimilables

avec DFN = dettes court terme + deffes moyen long lerme — trésorerie &

i Agrégats e . o : Synthése des E.E:ﬁ_mw obtenus

EBIT
+ Résultat d'exploitation -
- Intéressement & participations e
- Provisions sur actif circulant -
= EBIT EBTDA

DFN

ERIT 14, 1x

+ Dettes courts terme
+ Dettes moyen %Dzm terme ) B Tranzactions comparabies B Muisltiples Baursiers
- Trésoreries & assimilables

= Dette Financiére Nette

#» Les multiples transactionnels sont plus élevés que les multiples boursiers car :
- les transactions comparables sont issues d'un processus
- ceasdernieres integrent dans certains cas une prime stratégigue
- les rentabilités d'exploitation retenues sont non-retraitées et souvent sous valorisées pour des raisons fiscales
- les groupes cotes sont impactés par le contexte macro-economigue et boursier baissier
T T T R e Sk i e

Busians & acguisiTions | wonference Bien valorser sa PME informatique en 2012 19



ll. Méthodes d'évaluation de PME
2.5. Synthése

Retraitements possibles

EBIT retraité

« Crédit d'impdt recherche {CIR)

- Trate selon les normes IFRS comme un proguit
d'exploitation (Subvention)

- Trate selon la comptabiiité frangaise comme un
credit d'impét

- Souvent retraté par Finvestisseur car considére

comme non normatif et correspondant 4 une niche
fiscale instable

» Provisions dépreciation sur actif circulant
- Retraité en IFRS ! US GAAP de 'EBIT

= souvent retraite par MNinvestisseur

DFN normative

« DFN = dettes long terme + detles moyen terme - dettes
court terme — trésarerie & assimilables
+ DFN moyen iong terme max de 'annee

= Factoring / Leasing :

- La trésorerie générée par le factoring / leasing de
contrats peut étre retraitée par linvestisseur car
considerse comme non normative

Objectif

" Objectif

- Atteindre une situation de rentabilité d’expleitation sur
I'exercice N+1 en prenant compte de tout ou partie des
charges et produits a prevoir lors de la transaction

- S'assurer que le niveau de trésorerie effectif dans

Fentreprise au jour de la transaction correspond bien a
une situation normative

MK FINANCE

Conf T i W S Py -
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Il. Méthodes d'évaluation de PME

2.6. Passage de la valorisation au prix

Décote dlilliquidité et de taille

- Les sociétés issues de I'échantillion de comparables sont des groupes de taille moyenne avec une valeur d'enfreprise
inférieure a 150 M€

- Cependant. il convient d’appliguer une décote afin de tenir compte du fait que les PME small cap sont moins liquides

# Décotede 204 30 %

_Décote spécifique

- Repartition du portefeuilles client

- Dependance fournisseurs / sous-fraitance

-~ Phase de maturation des produits et services

= Transiticn managériale [ contexte de 'opération

» Decote discrétionnaire appliquée parl'investisseur

'Prime stratégique .

- Une margque

= LUn savoir-faire

= Une aquipa manageriale et oparationnelle
— Potentiel de croissance future

# Survaleur discrétionnaire accordée parl'investisseur

» Le passage de la valeur au prix n’est pas une science exacte mais les décotes et primes permettent de
prendre en compte des paramétres qualitatifs

MK FINANCE . .
| Conférence Bizn valorser sa PME Informatique en 2012 21
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lll. Création de valeur
3.1. Vue générale

» Commentcréer de la valeur et optimiser la valeur de son entreprise Informatique ?

= Croissance externe

+ Les opérations de croissance externe sont motivees par :

Economies d’échelle

Synergies opérationnelles ou stratégiques

Réduction des frais de structure

Croissance rapide liée & I'acquisition de chiffre d'affaires supplémentaire
Etendre sa présence géographique notamment a l'international

n Opération Owner Buy Out (OBQ)

+ Les opérations de LBO/OBO sont fondées 4 types de leviers :

Financier : le colt moyen de la defte ayant servie a finance 'acquisition de l'entreprise < rentabilité
aconomigue de la cible

Fiscal : les frais financiers viennant diminuer le résultat avant impdt de la cible et donc réaliser une economie
fiscale

Juridigue : une telle opération permet une separation entre pouvoir et capital au sein de |a holding de reprise
afin de hierarchizer les interéts economigues et les pouvoirs respectifs des differents acteurs en jeu
(management, actionnariat, créanciers, etc.)

Manageérial : une eguipe de management de qualité et entrepreneuriale est le principal atout pour une telle
operation car elle favorise | 'amélioration de la rentabilité économique de la cible et donc la création de valeur
d'un LBO/OBO

MK FINANCE
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lll. Création de valeur
3.1. Vuegenérale

» Problématiques liées a ces opérations de haut de bilan :

H Croissance externe

Quels sont les critéres de recherche optimisant une acquisition ?
Quel sont les risques associes a une operation d'acquisition 7
Comment financer la croissance externe ?

Comment trouver la bonne cible ?

n Opération Owner Buy Out (OBO)

Fourguoi ouvrir son capital ?
Que peut apporter un investisseur financier 4 une entreprise 7
Pourguet recourir 2 I'endettement financier dans le contexte actuel 7

MK FINANCE
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[ll. Création de valeur
3.2. Croissance externe

" Enjeux associés aux opérations de croissance externe

Avantages / motivations
= Chiffre d’affaires additionnel, part de marcheé,
- Acguisition dun saveir faire
- Acqguisttion d' une marque
= Acquisition d'une typologie de clientele

= Acguisition d'une typologie de services | produits complémeniaires
Synergies

- Poszsibilités de cross-selliing entre différents portefeuilles chents
- Misean commun du département RED

- Réduction des coiits liés aux fonctions regaliennes

Effets liés a 'augmentation de la taille

- Ré&férencement possible auprés des grands comptes
- Structuratian la sociéte

= Possibilite de disposer de moyen d'action déemultipliés

_ Risques liés a ce type d’opération

= Augmentation du chiffre d'affaires n'est pas toujours synonyme d'augmeniation de |a valeur
» Gestion dela croissance

» Gestion de l'integration

= Gestion des eguipes situes sur plusieurs sites

MK FINANCE
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[ll. Création de valeur
3.72. Croissance externe

Enjeux associés aux opérations de croissance externe

Profils type de la societé cible

,..4n@_u_vm:ac_“:_:nqmg_m:m:mmam_"mngz%m_,:
o Complémentaire en terme de produits
Complémentaire en terme de typologe de clientéle
Pas de trop torts dépendante au management sortant
= Porefeuille client non-concentras

Accompagnement opératicnnal du management sortant afinde faciliter la transition

Financement des opérations d’acquisitions

Trasorere disponible
Financement bancaire
Einancement obligataire (05, OC, mezzaning)
Cradit vendeur
Earn-cut
o Echange de titres

Augmentation de capital

MK FINANCE . .. .
At st | Conférence Bien valoriser sa PME Infarmatique en 2012 %



lll. Création de valeur
3.3. Opération Owner Buy Out (OBO) - Minoritaire

Fonds d'investissement Cap. Dév

Bangue

Dette Senior de 3x EBITDA sur 5 a
7ans a un taux de 5%

Minaritaine

3i
BNP Paribas Private Equity l
cM-CiC

Edrip
Siparex

Ohligation convertibles alignées
sur la durée de remboursement de
la dette sénior

QSEQ
Factor
leasing

Acouisition
delacible

: Management

Majoritaire
Top Management
Managementintermédiaire

!
!
1
CASH-OUT “
|
|
1

# Une opération financiére de type O.B.0. Minoritaire de présente de nombreux avantages :
= Association avec des Investisseurs financiers specialisés dans I'accompagnement de groupes en farte croissance
e Flanifier un plan de developpement incluant de la croissance externe
- Securisation du patrimoine personnel pour les actionnairas

- Faire monter au capital le management intermediaire

# Lecash injecté dans le montage sert a financer la croissance et/ ou un cash-out

MK FINANCE
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lll. Création de valeur
3.3. Opération Owner Buy Out (OBO) - Majoritaire

Fonds d'investissement LBO

21 Centrale Partners
Dette Senior de 3x EBITDAsur 5 a
Tans a un taux de 5%

Activa Capital l
CIC LED
ERCP
Siparex .
}E:.ﬁ:.o:

Minoritaira

Obligation convertibles alignées
sur la durée de remboursement de
la dette sénior

Y

Managementintermédiaire
Managers extérieurs

OSEO

Factor

|||||||||||||||||||||||||| lzasing
“ "
“ CASH-OUT |
“ Significatif i
| I
I

~ Une opération financiére de type O.B.O. Majoritaire de présente de nombreux avantages :
- Association avec des investisseurs financiers specialisas dans la transmission d'entreprises
= Pianifierun plan de developpement incluant de la croissance exiemne
- Securisation totale du patimeoine persannel pour fes actionnaires sans ceder son entreprise & un industrial du secteur

= Faire manter au capital le management intermeadiaire

~ Lecash injecté dans le montage sert a financer le cash-out des actionnaires sortants

MK FINANCE
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lll. Création de valeur
3.3. Opération Owner Buy Out (OBQ)

~ Valeur d’entreprise Grolipe - FLASH

Transactions comparables

Comprarables boursiers

2011 2012 2013 2011
Multiple CA - 0,40% 0,38x 0,36 Mutipla CA : 1,61
Multiple EBITDA - 4 5x 3.8 3.7x Multiple EBITDA : 12,6x
Multiple EBIT : 5,5x 5,0x 4,3x Muitiple EBIT : 16,9x

Valeur d'entreprise (M€) aprés décote d'illiquidité de 20%

2011 2012 2013 2011
VYEselon le multiple GA, : 8.1 4.9 4.7 WE selan e multiple CA, 14,3
WVE selon le multiple d'EBITDA, 8,6 a5 a3 WE selan le multiple d'EBITOA 257
VEselon le multiple d'EBIT : 6.9 6,4 5,7 VE selon le multiple ¢'EBIT - 20,3

Syntheése des VE obtenues
VE moyenne : 9,8 M€

_ Agrégats Groupe- FLASH (M€)

En ME, Y/E 31/12 : 2012 BP 2013 BP
CA: 15,0 15,8 16,1 16,4 riultiples ~
% do vanaton ; 5 0% 2 0% 2.0% Boursiers .
EBITDA : 26 2.7 27 28
S el A 17 (s 17.0% 17.0% 170 Tranzactions 47 2
EBIT 1,5 1,6 1, 1.6 BoIpRmbIES
5 1y A 10.0% 10.0% 10.0% 10.0%
DFN : (2.4} n.c. n.c. A.G. 3 0 15 20 23

Hypothase de croissanoe Xerfi etmaintien des marges d EBITDA et ERIT

# Lavaleur d’entreprise du groupe FLASH ressort a 11,4 M€ aprés une décote d’illiquidité de 20%
» Soitune valeur des titres de l'ordre de 12,2 M€ avec une hypothése de trésorerie excédentaire de 2,4 ME

MK FINANCE 29
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lll. Création de valeur
3.3. Opération Owner Buy Out (OBO) - Minoritaire

7 "

Fonds d'investissement Cap. Um,._.

3

BMP Paribas Private Equity Dette Senior de 2 ME sur 5 ans a
CM-CIC un taux de 5% (1,1 =x I'EBITDA
Edrip 2011)
Siparex -
Acquisition
: de la cible
Management S
12.2 ME
7ME
Top Management B2t

Managementintermédiaire

Groupe FLASH
{OpCo)

I I
|
_, CASH-OUT _
| 5.0 ME “
; pour le Top Management |
e e e e R _ Tableaux Emplois - Ressources
# Une opération 0.B.0. Minoritaire : - Emplols (M) Ressources (M€}
Endettement bancaire de 3 M€ limité a 1,1 x 'EBITDA N-1 Valeur des titres 12,2 Fonds propres 9.4
- Top Man: 2T
- Cash-out de & ME pour les dingeants actionnaires avec |3 i e S amm:.._m__.___ i =
Frais d'acquisitions 02 - Management intermédia 0.5 5%

consenation de 78% ¥ :
- Fonds d'investissement 1,7 18%

- Cashan de 05 ME de la part du management intermédiaire
souhaitant étre associes a l'operation a hauteur de 5% Dette Senior 300 qix

- Entrée dufonds d'investissement & hauteur de 18% Total 12,4 JTotal 12,4

MK FINANCE
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lll. Création de valeur
3.3. Opération Owner Buy Out (OBQO) - Majoritaire

5.2 ME ' - Bangue
70% SHe 2

21 Centrale Partners

Dette Senior de 5 M€ sur & ans 3

Activa Capital
CICLEBO un taux de 5% (1,9 x I'EBITDA
ERCP 2011)
Siparex
Acuisition
 Manage de la cible
Management bk
12,2 ME
22 hE
Top Management 30%

Management intermédiaire

Groupe FLASH
(OpCo)

I ]
__ CASH-OUT _,
I

d 11,0 ME '
“ pour le Top Management _,
S T ki e ’ ; .. Tableaux Emplois - Ressources

* Une opération O.B.O. Majoritaire : Emplois (M€) Ressources (M€)

- Endettement bancaire de 5 M€ limité 4 1.8 x 'EBITDA N-1 Valeur des titres 12,2 Fonds propres 74

it - Top Managemeant 12 6%

Cash-out de 11 M€ pour les dingeants actionnaires avec la

2 Frais d'acquisitions 0.2 - Management intermédia 1.0 13%
conservation de 16%

- Fonds d'investissement 52 70%
- Cash-in de 1.0 ME de la part du management infermediaire
souhaitant élre associas & Fopération a hauteur de 13% Dette Senior 50  1,5¢

Entrée du fonds dinvastissement & hauteur de 70%

MK FINANCE
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IV. Annexes

] 13022012 iE Ty ? i : R il A R R B T o Inu:h.nm:‘m_ﬂ
: L mazw.uanﬁa ur

Ausy 54 (France) Compuler Services a2
Sl 5A (France) Computer Services Nm.a 205 27e m¢ 20 22 ._m_ i7 am. 10 ._n_ 11
Aubay Technology (France Computar Services a3 193 202 17 18 18 15 15 i7 k2| 7 ]
Dewoteam SA (France) Computer Services 525 511 523 33 kli} 34 28 28 31 14 15 16
MNeurones [(Francae) Computer Services 283 309 332 29 o a3 26 25 3z 14 15 i7
Infotel 54 (France) Carpirter Services 124 131 135 12 13 14 11 11 12 a 2] -]
Csintis (Francal Compuler Services 280 288 281 23 25 24 20 22 21 10 12 12
Acteos (France) Saftw are 12 12 13 1 1 2 1 1 1 1 i 2
Aadian 34 (France) Carmputer Services 41 42 . 2 3 .G, Z Z n.c. 1 1 n.c.
CAST SA (France} Saftw are 4 a8 44 5 7 a 3 5 7 3 4 Ll
DL Softwarae (France) Saftw are 45 48 ., 3] i] n.c. 5 5 n.c, 1 1 n..
Calet SA (France) Softw are MG, i, n.c. naG. Pl n.a, n.c. n.c. n.c. n.c. n.a, n.c.
Harvast {France) Softw are 16 18 n.c. 3 4 n.c. 3 4 n.c. 2 3 n.c.
Hitechpros (France) Computer Services 14 15 16 1 1 1 1 1 1 1 1 1
ITESQFT 34 (France) Softw are 22 22 23 1 1 1 0 a 1 Q ] 1
ProwehCE (France} Carrputer Services 44 54 G4 3 4 4 2 3 3 1 2 3
Sodifrance (Franca) Caomputer Servicas n.c. n.c. n.o. n.c. m.G. n.. n.o. n.c n.G. n.c. no n.c.
Streamwide (Franca} Softw are 11 13 15 4 L+ :] ] 3 4 2 3 3
Systar SA (France) Softw are n.c. N, n.G. n.c. n.c. n.c. n.eG. n.c M, n.c. n.c. M,
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IV. Annexes

& au13/0212012

L nh. _ﬁx_ nm_ Swll—-ﬂ:.w

. Mﬂzwqmmnﬂm:_

E._.....i ..J__._n ﬂo ﬁ._-....

mu._. :_m de CAJ.

Résultat Net (% de GA)

Ausy SA (France) Computer Services 11%

3l 3a (France) Computer Services ,_nf.u £% m.wm_ A% m.f_"_ m_w____n_ mﬁ m@w m.wm_ hm.m_ h.wm. Lw___u_

Aubay Technology (France Compuler Services 13% 4% 5% % 2% 9% 8% 5% &% 5% 4% 4%

Dovoteam 348 (France) Commputer Services B4 {3%) 2% B% G% B% 5% 9% B% 3% A% 3%

Maurones (France) Computer Services 18% 9% B3 10% 10% 10% 93t 0% 2 5% 5% 5%

Infotel SA (Franceo) Carmputer Semices 15% % 3% 10% 10% 10% 4% g% 2% 6% G% &%

Osiatis (Franca) Camputer Sarvices 15% 3% 19 8% 9% 5% 3% Toh T% 4% 4% 4%

Acteos (France) Softw ara 18% 3% 9% 11% 11% 15% B 8% 1% A% 6% 1i%
Asdian SA (France) Computer Services 1% 3% na. 5% E% n.a. 4% 5% n.a. 3% 3% n.a

CAST SA (Franco )} Softw are T 12% 178 15% 19% 21% B% 12% 15% A% 11% 13%
DL Software (France) Softw ara LT 2% n.a. 13% 13% n.a 11% 11% n.a. % 3% n.a.
Caloet 54 (Francal Softw are n.a n.a. n.a. n.a. n.a. n.a. n.a. I n.a. n.a. n.a. n.a,
Harvest (France} Softw are 4% 13% n.a. 21% 25% n.a. 19% 220% n.a. 12% T4% n.a.
Hitechpros (France) Computer Sanvices 13% 5% 2% 9% 9% q% 0% 9% 5% T E% 5%
ITESOFT SA (France) Softw are %% 2% 3% 4% 4% G 2% 2% 4% 1% 1% 3%
ProwebGE (Franca) Compubter Services 25% 24% 18% 7% 7% T £% 5% 5% % 4% 4%
Sodifrance (France) Computer Services n.a. n.a. n.g. n.a. n.a&. n.a n.a n.a, n.a. n.a. M.a. n.a.
Streamwide (Francae} Softe are a%, 14% Z0% ITH 435% 0% 4% 24% 25% 18% 20% 18%
Sy=tar SA (France) Softw are n.a. n.a. n.a. n.a. n.a. n.a. n.a. .. n.a. n.a. n.a. T ik,
MK FINANCE | Conférence Bien valoriser sa PME Informatique en 2092 34
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IV. Annexes

Busy BA

Comguier
Servces

Ausy s & France-besed covpany that is primarily engaged in the provision of sdvanced lechnology consutancy and engnesnng
services. The Company is speciglized in Ihe areas of informalion lechrolgy, suppart, &ecironcs, information systems and
netw orks, and consutancy services refated ioonfeemadian systers and Blecommunicabiens. The Company provides B2 zervices o
the banking, insurance, audomolive, feleconmmuniealions. carmpencalions, meda, enargy, asrospace and defenss indusines,
armang athers Thea range of the Carrpany s cfienls incledes Crange, Safran, Alcateblucent, BADS, SFR, BNP Parbas, France
Telecon, and Belgacom, arong olhers. Aa of Dacerrber 31, 2010 Ausy opersied through subsidanes including, Ausy Selgium
Ausy GrbH, Ausy UK Ausy Luxembourg, PFenialog Technology and Ban Ausy, armong cthers.

Franze 110

Bil 54

Campider
Barvices

Hociete Pour fhformabgue Indesiriele Bl 54 is & France-besed company principaly engaged in dhe provision ol congutansy
services 1o enerprises in the ndustria’ finsncial and service seciors on the irglementstion of iochoacally Sormke progsts,
including technical ana indusinal systoms, ldecorrmuncations and  nete oriss, e-banking, nfarmalion systams sysieme
adminisiration and now  Bdarmalon and comunicalion lechiologes  The Dormpany bas teo princips sotivifies: the external
rasearch and devaloprent in data procesaing and elecormunicaions, and integration of systeme in techmics dalas processing and
networks. £ offers & range of services. including consuling and studes, developrrent enginesnng and fosts, as wael o
dapicyment and meintenance. On Jsnuary 9, 2012, the Company scgured Lycn-besed [T services cormpany, OBV which
speciglizes in the deve'spment of cormplex websies and provides assislance for the cperation of Rgh-avaiabilty infrastruziurs,

Franca T4

Aubay Technology

Cormputar
Sarvices

Aupay 54 5 8 French-cased company thal specialzes in consukancy and intagration services in the fdd ol nformabion Sy slers
and netw orks. The Cormpany designs inforrmalion sysieme archilectures, devalops and faciliates condent managermenl. designs
znd davelops informafion wechaclogy (M) nelw orks with noreased sacunty, offars consuking on lelecommunicalion strategiss
provides nstwork anginesrmg, handies engineenng projgcts and cutsourced ressscch and develcomant projecls. and offers
faciflies mansgemenl soiutions, among others. The Company's offer i@ almed mainly at the SBanking, hsurance Indusin,
ESarvices/Ltiltiea, Telecorre and Fubic seciors. Aubay 54 has locslions in sk counnes including France, Belgum Spsin, Portugs!
taly and Luxenbourg.

[

France 7

MNaurones

Cornpuier
Srvices

Mesaranes 54 s a France-based cormgany, which provides informalion technalogy (T} services. R coerates within three aress
consulihg, integration of eehralogizal salulions and outsaursing of infermaton systens. The business lines are organized inta By o
cenlers: infrastructure sad applications. Wi the infrastrecturs aces, the Company provides design, inbegration and aperation of
syslem and netw orks, service desk, production engineering services, as weall as rerele servers and appicabon operatons and
sssel managermen consuting. As per the apoicabon bussvess bne, Mewrones S0 ofTess analyss, espadise anwd 5ol are
dencekoprnent as well 55 support and third-pary applicaiion raintenance. As of Decerrber 31, 2010, Ihe Cormpany operates threugh
stneeral subsidiaries, inciluding Mouromss-MT 382, Infrinsac 345, AS hernalional Group S5, Axones 305 ard Edogroups 505,
arrong olhers.

Frange 1r
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nfelel 54 is & Franse-based company thol specidizes in information lecnnsogy (IT) services and software sclulions. The
Company foouses #5 aclivilies on dalabase renagarent systers. archiving soutions, application manggerent, sofly are
publshing, migralicn soutcns, maintersnce services, sysiom designing and consuling secvices, as wodl ag information system
installslion and cevelopment. 1 Fso provides IrEining on warous appleations and other refated producis and servicas. As of
Decerrbar 31, 2010, infcte’ 54 had a nurrber of subsidiaries, noiudng, anang adhars, hfotel Corparation, whish provides fachrical
suppod in the Unied Stales: Harw 6] Managarmens, 8 specialzed softw are senice provider | nfatel GrobH, a German distribulor,
and Infotel Conseil, 2 consutancy servces provider based in Mewly-sur-Seine, France. The Company alsn has a network of
distributors, sereing Europe, Souh Amenca, Afnca and Asia

Ciiatis S4 is 3 France-hesed compuler services snd engineering company. The Dompany has tw o principal areas of ativiy: the
infrasirocture servces, such as systens raintensnce, service desk, lechncal suppor, inslallalion and ransformatian, which are
carried oul rmaidy 0 France asd i 1he infernetioensl fevel and (e development of niw lechnciegies, inciuding the enginaaring of
apeizalicns and sppiicabens mansgament (ML), clered rrainty by Oiatis ingenenss The Company & clents telong 1o ransparn,
media, energy. ouiic sector, bank and ndustral seclors. The Company bas o sumber of subsidanes ineluding Ozl ngeniznie,
Cisigtis Sysierms, (=istis France, Csials Selgigue. Osisliz Sspagne and Csislis Fays-Sas, amoag olhers A% of March 31, 2011,
e Cormpary was 54 03%-ow ned by Groupe Waler BUTLER

Acteos b is a France-based company active n the computer logistics indusiny The Cormpany specialzes intha manulaclure of
supply chain planning @0 execution software packages; the publishing of seftware for fhe synchronization, regulation,
audirization and running of logistioal fiow s, and 1he iteagration of supply chain solulicns. Aclecs  portfolo of products incudes
Actens WS {Logidive), whish is @ modular solifion to manage custorer warehouses and accelorate flows. Acleos WIS
contans ools thal manages warehouse acimlies with inlegrated technolcgies bee barcode woice recopnilion, conveyers and
forkifta, arong oliers; Aclecs TMS (Logroules), which organzas snd manages iransport sctivities, Acleos FROE, which
provides saiutions for peint of ssies and e-husiness procurement antimizalicn ard Actecs Technolagy Certre (hardwara), which
provices hardw ace integration, rmoblily consulting, project management and sofle are and hardwars 521 up and turing, armong
wthers

infotel S& _.4..0.4552
SECICES
Osiatis Cornpuler
Servines
At os o vy e
i Comguter
Aadian 54
" Services

Aedian 54 is a Francesbased company thal provides ifarmalion fechnelogy consullansy and services. § provides services to
corparate cuslomers in the Tnancial industey and in puklic sector, such as banks and insursnce companies. B provides services in
six segrenls. such as project managerent, including portfofis rranagerrend, proect reclification and clhers, project parformanacea,
inclding process modelng and opfimzaton and project transfarmedion, smeng others, informstion syslems (30 architacture.
incheckng integration of services and service-crentsd architecture and industrisizaion of informalicn systeme  processes; 5
Bvnlution, comprising such services as mgration projects and front back mtegrabon:; S0 Refability, coverng such aress as lesls
strategies and industriakzaten. and administration, meluding rsk rmanagenent snd nternsl condral, armeng achers. § also provides
consubing services relales 10 siralegy, managerren! and cogangalion

France 1dd
France 52
Frange a3
Franae S
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Company

Activity

EV (€m)

CAST 54

Softw are

Cast B4 is & France-based ormpany hat specialzes in the provision of saltw are appheations and inthe delivery of consutng and
cutsourcing services. The Company's flagship precuct is the Casl Apcdcalion Intelkgerce Piatfoem, w hich autematcally analyzes
spoiications and provides informalion needes o measurs, rondor and conlral appleation assels, The debvery consisiz on
z55e55IN0, compaing and cordroling the raintanaiky and avoldion costs of fhe entre apploaton porifolio, whist the
cutsoursing & devoled {0 contine! and obechve assessment of the nlernal qually of appicalicns, Cast 54 also provides
astorraled appicalon assessment, which & desigred 10 deiver dstaled infoemation to measure, roniter and condrol the oienls
criial appicabons. The Canpany operstes ihrough several subsidanes nciuding G4 5T Softw sre Ltd, Cast Softw ane india and
CAST GrroH, ameng athars. As of Decerber 37, 2010, 12 lwest held 2 24,63 stake in the Corpany s snarehoidings.

OL Softw are

Soltw are

France

0L Sofrw are is & France-based company engaged in softw sre peckages oubdshing for smal and madium businesses. The
Company & eervices are provided to lounsm, frading, healhcare and retsl indusiry. The services include sake of liconses,
soflw are corfiguralion, usors lainng, 25 wel as maleris dstribation and reintensnce. As of Docember 21, 2010, L Sallw are
aperales Brough seven subgidanes, nchdng CL Megooe engaged m softe are Irade through B0 bfarratiqus, Logeon and
HEEA Corrpubque; O Sare, operating in the healhcare sector through Progimed asd Siogsystem hformmatique; OL Tourisme., w hich
apzrates in the lcursm seator through is two whally owned suesidiaries, Thels and Medianst Enlerprises; OL Leass, offering
fingncial aciutiona, Ginkoia 54, engaged in the irade of sponts arices and Juwda 54 and CPA cpersling in the hesithcara seclor. As
of Decerrber 31, 20010, PHOSEME heid 8 51.88% siake in the Company s sharetoldings

Calet 54

Soltw are

France

O=iat 5 s 3 France-based developer of softw are sclutons ihat facilcate the managermsnt and datributicn of audio ang video
confant. The Cormpany s producls are designed to capture, edit and store digital rredia and they incleds Dalet Mew = Suile, an end-
{c-end sclubon for managing ielevision new s and deskiop wideo over B slandard retw ork, Dalet Radio Sute, a medis ranagerent
sofution Tor capturing, editing, scheduling, delivering and archiving news and rmusic progranrming; Dalel Media Life, a medis
managernent solddion for daking in, caldcging and dstrituding to rufiredia platforrs, and Det Sports Factory, lsunched inlhe
yadr FO1T, & meda assel management solubion which invelves in produclion and direct coverage of sporis evenls. The Compsny
opzrales 1nsaugh eighl wholy owned subsitianes, ncluding Dalel DR Ld, Dk Cigilal Media Systers U548, Caled GrobH, Dslet
Austraka Ay Lig. and Daled Systame Asia Ae, Gefen Lid, Calet Sisteras Espang S0, and Geoppa THT S el

France

Harvest

Solte are

Harvixsi 54 is @ France-oased company that specialzes in the desgn and publicalion of financisl, imsestmenl and fax sofbe are Tor
uges 1 the canking, financia and irsurance sectors. Fs produets porfolin inchees, among others, BES o reference tal Tor
mvesiment managers; Decke, & saliw are solulion designed for financial products; la Peinthague, a corgact disk mad only rmermary.
based (COEOM documentary database on invesiment, and Clokimpals, @ softwas program designed ta b nadviduais
understand faxation The Company also offers mainfensnce services, principaly updating and ivproving soffware, and trainig
services The Qorpany's custorers inclide AXA Socieie Genersle and Sangue Soputaire. anong alners, As of Movamber B,
20711, Harves! Gastion held & 56.1% slake in the Company 5 sharehcldings

France
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Hitechpros S50 & & France-based cofnpany spedialised in culsauicing servces for T sedlor Tha Company cperales a Wiebsite,

woww rilechpros.com which serves as 8 Web-based markelplace, inlended for pulting entities in the T markel in tauch with esch

olher, as wel 25 providicg assistance for chied infosrmalion effizers, by connecling themwith the [T resources Hiechpros 34 5 Franca 25
clients feude [T sorvices companies, frelance cansullants and traning specidists, among others. As of Decambar 31, 2010, he

Corrpany aperales hrough its wholly ow ned subsidiary Htschiberty SARL.

Cormputer

Hitechpros
BErCES

TESCFT 50 is & Franco-based comoany 1hal specidizes in 1he development software soubons Tor dgilising, ascrabcaly
processing, and managicg paper and dgital documents, The Corpany & softwsre predict e & besed on vee products:
AESOFT Freadind, MESCFT @Epid ang MESOFT Share, TESCET Freehing enzbles customers 1o capiure and aulorateally process
decuments. b inchces TESOFT Freeling Enterprise (o capiure and distribute incaming docurent flows), MESOET Freatind for
ITESOFT 54 Salteare  Husiness (to handie wancus ©nds of busiess fiows), [TESOFT Freedind for heoces (to handle suppier invoizes) and  France -]
TESOFT FreeMnd Tor Orders (to handle Business Lo Business order forme). MESCFTS 18 dedicated (o aulomatc paymend
processing. MESOFT Share i designed Lo elecironic contert management and workllow  The Compeny aperates trough fea
whally aw e subsidiaries TESOFT UK Ld and MESOFT Oeutschiand GrbH. The Corpany's customars inchude Air France, Yvas
Rocher and Fauresia, arrang others

Prow BbCE 15 a France-bazed company that specializes in Lhe developrrent and markefing of managerment and cormmnisation
sefhe mre for woorks councils. £s actiity is orgamized arousd five produst Taniies: softw sre for generating an ntranel and Exiranst
gite {Frow ahCar, which is 8 parsonaized sile wilh the abiity 1o manage ang publish content, statislice foeds, and interaclive

Computer  communicadion (pals, grouped e-mail, sugaestion box, cuestionnaire modukes, discussion forum, among olrers, safte are for

Sorvicas  managing sales by deparment (ProwebShep), soffware for remaging cullural and  socil aclivities  snd accounting
(Erow eboampla); slectrone meda softw are [Prow ebMediz) and e-business portal [Avanlagesce comp. The Company operales
Inree whaly ow ned subsidiares, noluding: Mayclub 5835, engaged in licketng, Adoe SARL, engaged in cormunicalion serices,
and Forhusce BARL, achve 0 fhe ares of {rainings.

ProwabCE Frauoe 4

Sedifrance G4 5 a France-based iformetion fechnology () services corpany thet speciglizes in lepasy modarnizaticn. Thi
Company i also engaged in agplization developrent, T infrastiuclure and model driven srchilecture, soflw are soluticns dedicsled
to application [Fe-cyele oplimzaton, ostimzalion o applieation developrent processes, data migralon, lechnical carlegraghy

Computer  software services, oulsourcing and system meintenance services and iraining. The Company's cleats ncude insurance

Sorvices  companios, such as AXA MAAF and MACIE, banks and financisl institulions, noluding 8NP Parkas and Delalent indusiisl,
carrprisig Charer 86 and Arkema France, and public and para-public companios and insliulions, such as La Pasle and the
miristey of Oefense. Sodifrance S& has further offices losated throughout France and n Belpum, ard operates several
subsidianies, moluding Onexl Cantend System, Soft-Maint Tunisie and Scoffrance-isis, amors clhers

Sodifrance France v
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Industry

Streamr¥ViDE 54 55 a France-based company eagaged in the production of software apolizalions for telecommunication seclor. Bs
cffering consist of SreamWIDE Messaging o veice wdes 2nd Tax messagng product ing; SreartCE Charging. a real tme
charging produst fine far fxed and robide operators and callngecand operalars, StreanthDE Reschabiily, which provides
resashabdily &t mutiphs idenbtes ranagement, StrearmiDE Mulimesia, a soltw are zalulion that delivers ring back lone servces
(RET) and conferancing soutions; StreamWIDE Marketing, 2 product dne far netw orks and mobie markeling soutions, SlreamE
nterconnection, an applicalion techrology which provides connectivily solulions for K3 and IMS netw orks and Bernce Creation
Environment is 3 SP-based application development snd management product. Az of Decernber 31, 210, £ operates through thres
subsidiaries: SlreardIDE N (United Stalas) SreamiDE Formnia SFRL and SlrearmWIGE Baiing Technolegy Conpeny Lid,

Streamwide Softw are Franae 28

Swsiar B4 15 3 France-based company thal provides business acliviy montoring [BANM) solutons for busness and information
technalogy () managers. The Company feas hires core products, BusinessBridge, Ornivision and Gaaxivisicn BusinessBricqe
Eojutions nolude BusinessVision. a solulion that moniors business cbisclives noreak-tirme: ServiceWision, wbch meaiians Dusinsss
Systar SA Hafe S services from .m:u.Fw.m:n. m_.j ‘WideWision =._m:._.m_w.m:_.mm #_.w business impact of __I__._u.._n_w_._._m. _n_._...__.._.H m__.u: is 2 teporiing soluboan that - o 2
manages the wilzation, capacity and quatty of service provided by servers, workstaticns ard applications. The Cormpany aperales
through ds subsidisries, including Systar Sclubions 54, Systar e, Systar Lid, Sysilar GmoH and Systar Bspana Soltw are 5L,
respeclively based it France, in the Urited Stalas, in fhe United Kingdam, in Garmany and in Spain. Some of Corpany & clents
inglude 8NP Parizas, Cii Growp, BRCDF, Forlis Bank, France Telecom, GCE Tech. and HSEC, among othaers
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