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Marlin & Associates
Recognized for Numerous
Awards including Three
“Deals-of-The-Year”

ver the past few months, our
O firm and our people have
received recognition on a number of
fronts. One of our partners, Michael
“Max” Maxworthy, was recognized as
one of the leading 40 M&A, Financing
and Turnaround Professionals who
have made great accomplishments
before their 40th year'. We are proud
of Max, who, along with the other
winners, was feted at a black tie dinner
in Los Angeles. Prior to that, we were
humbled to learn that three middle-
market deals on which we advised
were named “Deals-of-the-Year” at the
5th Annual Middle Market Financing
Awards in Chicago?. These included:
Financial Services Deal-of-the-Year, for
advising Logical Information Machines
(“LIM") on The acquisition of LIM by
Morningstar; Information Technology
Deal-of-the-Year, for advising Vhayu
Technologies on the acquisition of
Vhayu Technologies by Thomson
Reuters; and Professional Services
Deal-of-the-Year, for advising S&P,
parent of Vista on the sale of Vista
Research to Guidepoint Global. The
awards were chosen by a panel of
independent experts who represent a
cross section of the middle-market
financing industry. The Awards Gala
was sponsored and hosted by The
M&A Advisor. In addition, recently SNL
Financial acknowledged us as one of the
most active firms involved in financial
technology transactions®. SNL is one
the leading providers of financial
industry news, data, and expert analysis.
It's always fun to have hard work
recognized.

' M&A Advisor. Sept 2010 “40 Under 40
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Is the Middle Market M&A
Recovery Sustainable?
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~ “reasonable”
- managed to grow through the
¢ turbulence are in high demand and prices
reflect that demand. So, our conclusion,
- which is based in part on the macro
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? M&A Advisor. Sept 2010. “2010 Middle-Market Awards”

* SNL Financials Institutions Deal Book 2010. Charlottesville, VA: SNL Financial, 2010

* See page 23
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F or the past |8 months we've all been
buffeted as the economy swooned,
seemed to recover, stalled and then, well,

- whatever it is doing now. During this period,
- we've remained busy advising clients and
- helping them close deals but the direction of

the segments of the broader m&a market
that we serve, has been tougher to read.

As you will see from some of the charts
that follow: we believe that we are well past

- the bottom. The global economy is slowly
. on the rise, despite a few hiccups in the US
- and especially in Europe, and m&a purchase-
- price multiples also seem to be rising. We
. see strategic buyers returning to the market,
~looking to fill strategic gaps, and we see
~ improvements in the debt markets and that
helps the financial buyers too.

Everyone seems to be looking for
valuations, but sellers who
recent

trends, but also based on our own anecdotal
experience, is that this recovery is real (at least
in the sectors that we serve) and it is
sustainable.

You will note that the format of this
newsletter is a bit different from previous ones.
It is longer on statistics and shorter on text. We
hope it's useful to you and welcome your
comments.

While we've been working on this new
format, we've also been busy on a few other
fronts as well: we have been working on our
new website (www.MarlinLLC.com); and, in
case you missed it, we recently announced our
role in several m&a transactions. Our client
Invictus Financial sold its Operating Company
to a group led by management; our client
SWIFT, agreed to acquire Ambit Messaging
Hub from SunGard, and most recently our
client Smarts Group agreed to be acquired by
NASDAQ OMX.

Along the way, we added a senior banker:
Afsaneh Naimollah, former Global Head of the
Technology Group at Barclays Capital (see
more at www.MarlinLLC.com).

We also won a few awards. Some of these
are noted in the left column on this page. Also,
in  September, two recent cross-border

transactions on which we advised were
recognized as ‘“International Deals-of-the-
Year”.

We look forward to working with you.

Sincerely,

Ao
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Getf;ng. to Closure
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Ashort time ago, M&A was
approached by a large technology
corporation that was having trouble
selling one of its divisions. Although they
had identified a willing buyer, the seller
let
alone get them to improve terms. The

couldn't get the buyer to closure,

deal dragged on for months and
frustration was rampant. They asked us

to help.

We see this situation time and again.
We hear sellers complain about arrogant
buyers. We hear buyers complain about
unrealistic sellers. Yet, we seem to get
the vast majority of our deals done. Are
our deals different? We don't think so.
Instead, we believe that our high rate of
deal closures is due to our combination
of focus, expertise, an understanding of
the psychology of buyers and sellers, and
the path to closure.

Introducing willing

seller to willing buyer
1s 5% of the battle

When working with a buyer or a
seller, we understand the easy part of our
job is to identify potential partners. In this
case, our new client already had identified
a likely buyer, but even after a willing
buyer and seller have started to talk the
transaction was far from certain.

ndin o thiett

Perceptions of “fit”
and ‘risk” need to
be managed

Whether we are talking about a
strategic or financial buyer, if the other
side is not excited about the benefits of
the transaction or is concerned about
the risks, the deal may not happen.
These concepts of “fit” and “risks” are
Often,
obvious, and their level can be in the eye
the  beholder.

perceptions to chance is an amateur’s

amorphous. they are not

of Leaving these

approach; managing them is ours.

Imagine that you (willing buyer) go
to a store to buy a suit or dress; the
clerk (willing seller) shows you one in
your size. Do you buy it? Not if it's not
the color or style you want or if it does
not fit your self image (fit); not if you
think your friends will think less of you if
you wear it (risk). “Fit” is more than just
size. Sometimes your perceptions are
less than firm. What happens if a friend
weighs in and shows you the fabulous
fabric; notes the fine workmanship; and
the clerk chimes in with a list of the
famous people who wear a similar one.
Suppose they both tell you how great
you look in it. Perhaps your perception
of “fit” and “risk” will begin to change.

In this case the first issue we saw
was that our new client had assumed that
the potential buyer fully understood the
“fit” between the companies. Little time
was spent documenting that fit nor had
they spent much time contemplating risks
that the potential buyer might be worried
about. They had provided plenty of
financial data, but, they had spent little
time communicating the factors that
the their
products great, and their future bright.

make company  unique,
They had not worked to help the other
side of the table see the full benefits of

the combination.

The second problem was that our
client had no “leverage”.

‘Scaraty” confers
leverage

We understood the problem as
soon as we talked with the potential
buyer: they liked the opportunity, but
they perceived themselves as the best
option available to the seller. They were
content to move at their own pace. The
buyer had “leverage”, while our client
had none — other than to shut down the
process. We knew that we had to change
the power equation. Fortunately we
knew just what tools were required: the
perception of “scarcity” combined with

fear of “imminent loss”.

Continued =
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We proceeded to help our client
We identified other
potential buyers and let the first buyer

gain leverage:

know that we would be starting
conversations with them. A seller gains
leverage when the buyer perceives the
business being sold to be the best fit and
when that perception is combined with
the sense that someone else may get the
prize. Managing these perceptions is a
key reason why we advise sellers to run
“auctions”.  The auction process lets
potential buyers know that the status quo
won't last. It's also a reason that we tell

buyers to avoid auctions.

Discipline and
choreography are
important.

When we work with buyers, we
often have the luxury of evaluating and
negotiating with one potential seller at a
time.

When we work with sellers, we
usually talk to multiple buyers and try to
get to a point at which our clients can
evaluate all options simultaneously. In this
case, however, our goal was to manage a
disciplined process that would lead to a
transaction under terms the seller would
know to be reasonable — or better than
reasonable. Accomplishing this goal is
easier when we start a process from

scratch, but our client was already in
discussions with a potential buyer and we
did not want to
(Maintaining momentum is another key
to successful deal completion.)

lose  momentum.

M&A's disciplined
approach works.

At the end of a fairly intense 3-
month period, we were able to help our
client sell its division to the original buyer,
at a price that was fair to all. Using our
approach, the buyer became convinced
of the excellent strategic and financial “fit”
as well as the relatively low risk of a
combination.  They also  became
motivated to get the deal done.

Our client could see that the process
was thorough and the price was right.
They were happy and so were we. Our
high rate of deal closures is not an
accident. Our process calls for a hands-
on, consultative approach and requires
subject and transaction expertise as well
as disciplined, detailed preparation and
execution. It requires active management
of a process down a proven path to
closure.

We believe that no one does it better. B

NASDAQ OMX Acquires SMARTS

@ SMARTS

Sydney, Australia
Has agreed to be acquired by

NASDACD OMX
New York, NY

Marlin & Associates acted as
exclusive strategic and financial
advisor to SMARTS Group.

MARLIN & ASSOCIATES
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The NASDAQ OMX Group, Inc. (Nasdag:NDAQ) has acquired SMARTS Group, the world-
leading technology provider of market surveillance solutions to exchanges, regulators and

brokers.

This acquisition is part of NASDAQ OMX's strategy to diversify its commercial technology
business and enter the broker surveillance and compliance market. SMARTS will be part of the
NASDAQ OMX Market Technology business, which delivers technology to over 70

marketplaces in more than 50 countries.

Australia-based SMARTS has set the benchmark for surveillance systems, with the most proven

and widely adopted surveillance solutions in the world.

Marlin & Associates acted as exclusive financial and strategic advisor to SMARTS.
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Sector Trend Analysis

M&A

MARLIN & ASSOCIATES

Marlin & Associates Holding LLC (“M&A”") is a boutique investment banking and strategic

advisory firm focused on advising owners and managers of US and international
companies that provide technology, digital information and healthcare-related products,

: technology and services.
*j; - The pages that follow present an overview of the mé&a trends in several of the sectors and
sub sectors that we follow — but not all. As an example, in this issue we have not profiled

healthcare information technology related companies. We will address those in a future

issue. In the pages that follow we do present trends in the following areas:

* Banking Software & Processors
* Capital Markets Software

* Larger Securities Exchanges

i

* Regional Securities Exchanges
* Alternative Trading Systems

- _ * Insurance Software
* Data and Information Companies
* Enterprise Software & Systems

* Enterprise Security and Data Management

* Knowledge Management
We trust that you will find these statistics to be informative and useful and welcome your

comments.



The Dollar Value and Volume of Recent M&A Transactions are below

2007/ levels but have exceeded 2008 and 2009 levels.

5 year volume & value
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Recent Private Equity Transactions continue at levels well below 2007
highs.

Deal Flow Continues Positive Gains in 1Q 2010

Recent Private Equity Transaction Overview (Billions)
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(2) YTD2010 as of June 30, 2010

Source:  PitchBook Data, Inc.
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Positive macroeconomic data supported by global recovery

Our new format includes a brief overview of the macro-
economic context in which we operate. In brief, it's a long

slow even recovery.

According to IMF, global economic recovery continued to
slowly strengthen during 1H2010. As per IMF, world GDP
will expand 4.8% in 2010 and 4.2% in 201 1. A rise in
manufacturing and global trade has also led to a surge in
inventory and fixed investment. Low consumer confidence
and reduced household income and wealth are holding

consumption down in many advanced economies.

Inflation is expected to stay low due to continued excess
capacity and high unemployment. However, recovery in
commodity prices is contributing to inflationary pressures.
Going forward market indicators suggest that commodity
prices should remain stable and downward pressure on
wages should ease. According to IMF, inflation in advanced
economies is expected to converge to about 1.25% in

2011, and in emerging economies to about 5%.

Currency rates in the past year remained fairly stable, with
the euro and yen averaging 1.356 and 0.0l | against the
US dollar, a |5-year low for the dollar. Volatility has
returned to the markets with traders purchasing gold to
hedge against the European currencies, while, the
currencies of many emerging economies have appreciated

from troughs recorded during the crisis.

Market volatility increased as prices in many stock
exchanges fell, led initially by financial stocks and by
European markets. This added to existing worries about
the sustainability of the recovery and caused a broader
decline in stocks. However, financial conditions have
improved again due to European policy initiatives such as
the European Central Bank’s Securities Markets Program

and by a front-loading of fiscal adjustment

Source: Reuters, IMF, Press
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Banking Software & Processors are trading at 2.4x 2010 revenue and
about 9.2x EBITDA down from 2.6x revenue and 9.6x EBITDA a year
ago.

5 year relative share price performance | year relative share price performance
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Banking Software & Processors ~
Fidelity National Information Services Inc. NYSE:FIS $10,293 $12,984 2.5x 2.4x 8.2x 7.5x 37.7% 4.5% 30.7% 32.0% 0.7x
Paychex Inc. NasdagGS:PAYX 9,942 9,492 4.7x 4.5x 11.6x I'1.0x 0.6% 4.4% 40.4% 40.8% NM
Fiserv Inc. NasdaqGS:FISV 8,079 11,180 2.7x 2.6x 8.3x 7.9x 0.6% 3.5% 32.7% 333% 2.7x
Computershare Ltd. ASX:CPU 5218 5918 3.6x 3.4x 11.5x 10.9x 5.8% 5.6% 31.2% 31.4% 2.9x
Atos Origin SA ENXTPAATO 3,129 3,279 0.5x 0.5x 4.6x 4.1x (4.5%) 2.8% 10.2% 11.0% NM
Broadridge Financial Solutions Inc. NYSE:BR 2,898 2,810 1.3x 1.2x 7.5x 6.5x (1.2%) 5.7% 17.2% 18.7% NM
Misys plc LSE:MSY 2,381 2,598 2.2x 2.2x 10.2x 10.1x (0.5%) (3.7%) 21.1% 223% |.2x
Jack Henry & Associates Inc. NasdaqGS:JKHY 2,191 2,443 2.7x 2.5x 8.8x 8.0x 18.1% 7.0% 30.7% 31.4% 0.2x
DST Systems Inc. NYSE:DST 2,096 2,974 1.9x 1.9x 6.7x 6.7x 0.3% (0.8%) 27.8% 27.8% 0.7x
Temenos Group AG SWX:TEMN 1,837 1,975 4.4x 3.8x 15.2x 12.1x 20.9% 16.6% 29.0% 31.3% 0.9x
ACI Worldwide, Inc. NasdaqGS:ACIW 747 706 1.7x |.6x 8.4x 7.4x 4.2% 5.9% 19.9% 21.3% 0.6x
Sword Group SA ENXTPA:SWP 328 434 1.6x I.5x 7.6x 7.1x 4.8% 6.3% 20.9% 21.2% 0.6x
S| Corporation NasdagGM:SONE 277 240 I.1x 1.0x 11.3x 7.1x (11.1%) 8.4% 10.0% 14.6% NM
Total Mean 2.4x 2.2x 9.2x 8.2x 5.8% 5.1% 24.8% 25.9% 1.1x]
Total High 4.7x 4.5x 15.2x 12.1x 37.7% 16.6% 40.4% 40.8% 2.9x
Total Low 0.5x 0.5x 4.6x 4.1x (11.1%) (3.7%) 10.0% 11.0% 0.2x

*The companies were selected by M&A Securities LLC, which they believe are reflected of the overall banking software & processors industry. This is not an all inclusive fst.

Note: All data as of September 30, 2010
Source: Capital IQ
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Capital Market Software firms are trading at 3.4x 2010 revenue and about
| 1.9x EBITDA from 4x revenue and |2.6x EBITDA a year ago.

5 year relative share price performance | year relative share price performance
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Capital Markets Software
Computershare Ltd. ASX:CPU $5218 $5.918 3.6x 3.4x 11.5x 10.9x 5.8% 5.6% 31.2% 31.4% 2.9x
MSCl Inc. NYSE:MSCI 3912 4,939 7.5x 5.6x 16.6x I'1.6x 48.6% 347% 45.2% 48.1% 0.4x
SEl Investments Co. NasdaqGS:SEIC 3,834 3,535 3.7x 3.4x 9.7x 8.9x (9.5%) 7.2% 38.1% 38.4% NM
FactSet Research Systems Inc. NYSE:FDS 3,732 3,536 5.4x 4.9% 13.3x I'1.9x 6.0% 10.0% 40.4% 41.2% 1.9x
Advent Software, Inc. NasdagGS:ADVS 1,334 1,232 4.4x 4.0x 18.6x 15.8x 8.2% 11.0% 23.6% 25.0% 3.4x
Financial Technologies India Ltd BSE:526881 1,182 951 I'1.6x 10.3x 23.2x 20.3x 23.8% 11.7% 49.9% 50.9% NM
SS&C Technologies Holdings, Inc. NasdagGS:SSNC 1,136 1,364 4.2x 3.9x 10.8x 9.9% 20.6% 8.1% 38.7% 39.1% NA
IRESS Market Technology Limited ASX:IRE 1,038 966 5.5x 5.0x 12.4x I 1x 15.6% 8.9% 44.4% 45.6% 2.4x
Fidessa group plc LSE:FDSA 844 785 1.9x 1.7% 8.4x 7.5x 9.9% 11.0% 22.0% 22.1% 0.6x
SimCorp A/S CPSE:SIM 717 675 2.4x 2.2x 10.1x 8.6x 6.7% 11.1% 24.2% 25.6% |.8x
Financial Engines, Inc. NasdagGM:FNGN 549 452 4.2x 3.4x 32.1x 18.4x 27.9% 24.2% 13.0% 18.2% I.3x
ORC Software AB OM:ORC 458 429 2.8x 2.3x 13.5% 8.2x 54.4% 20.2% 20.9% 28.8% NM
GlobeOp Financial Services S.A LSE:GO. 443 383 2.0x 1.7x 7.9x 6.5x 21.0% 18.2% 25.7% 26.5% NM
TradeStation Group Inc. NasdagGS: TRAD 266 218 1.6x 1.5x 9.7x 6.5x (1.2%) 11.4% 16.8% 22.7% NM
Linedata Services SA ENXTPALIN 168 170 0.8x 0.8x 5.0x 4.6x (2.5%) 5.4% 16.8% 17.5% 2.0x
Penson Worldwide Inc PNSN 141 477 1.6x |.4x 12.1x 7.2x 4.5% 12.3% 13.2% 19.8% NM
StatPro Group plc AIM:SOG 107 17 2.2x 2.1x 8.5x 7.8x 3.1% 6.0% 26.1% 26.8% NM
Bravura Solutions Limited ASX:BVA 91 |14 0.5x 0.4x 3.Ix 1.9% (6.6%) 19.3% 16.8% 22.4% 0.2x
First Derivatives plc AIM:FDP 83 |14 2.2x 1.8x 8.0x 6.9x 10.5% 17.0% 27.1% 26.9% 5.4x
Patsystems plc AIM:PTS 79 65 1.7x |.6x 7.6x 5.9x 6.9% 7.0% 22.6% 27.1% NM
FFastfill plc AIM:FFA 49 45 1.9 1.7x 8.3x 7.0x 4.1% 8.5% 22.6% 24.6% 0.4x
Total Mean 3.4x 3.0x I'1.9x 9.4x 12.3% 12.8% 27.6% 29.9% 1.9x]
Total High I'1.6x 10.3x 32.1x 20.3x 54.4% 347% 49.9% 50.9% 5.4x]
Total Low 0.5x 0.4x 3.1x 1.9x (9.5%) 5.4% 13.0% 17.5% 0.2x]

*The companies were selected by M&A Securities LLC, which they believe are reflected of the overall capital market software industry. This is not an all inclusive list.

Note: All data as of September 30, 2010
Source: Capital IQ
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Large Exchanges are trading at 6.8x 2010 revenue and about |0.8x
EBITDA down from /.3x revenue and | |.8x EBITDA a year ago.

5 year relative share price performance | year relative share price performance
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. Market Total' Revenue  Revenue EBITDA EBITDA G Gzl X010 Gt EBITDA Growth
Company Name Ticker Ca Enterprise 2010 ool o010 ool Revenue Revenue EBITDA EBITDA Rate
P Value Growth % Growth % Margin % Margin %
CY2010
Large Exchanges .
Hong Kong Exchanges & Clearing Ltd. SEHK:388 $21,200 $16,908 18.6x 16.3x 23.6x 19.9x 0.1% 14.1% 78.9% 82.1% 10.1x
CME Group Inc. NasdaqGS:CME 17,507 19,991 6.7x 6.2x 9.6x 8.7x 14.2% 8.2% 69.4% 71.0% 0.5x
Deutsche Borse AG XTRA:DBI 12,365 26,927 8.8x 8.4x 16.7x 14.0x 3.4% 5.2% 52.8% 60.0% NM
IntercontinentalExchange, Inc. NYSE:ICE 7,754 7,964 6.9x 6.1x 10.1x 8.8x 16.7% 12.0% 67.8% 69.7% 0.5x
NYSE Euronext, Inc. NYSE:NYX 7,457 9,337 3.7x 3.5% 8.3x 6.9% (6.8%) 5.9% 44.2% 50.3% 5.0x
Singapore Exchange Ltd. S68 7,303 6,812 12.9x 11.3x 19.8x 16.9x 20.2% 13.7% 65.2% 67.2% 0.9x
ASX Limited ASX:ASX 5,494 2,558 4.3x 4.0x 5.6x 5.2x 17.8% 6.6% 77.1% 77.7% 0.3x
Nasdaq OMX Group Inc. NasdaqGS:NDAQ 3,939 5336 3.6x 3.3x 7.0x 6.3x 33% 6.6% 50.6% 533% NM
London Stock Exchange Group plc LSE:LSE 2,869 3,636 3.6x 3.5x 6.5x 6.6x 0.0% 3.9% 55.4% 52.7% NM
TMX Group Inc. TSX:X 2,277 2,453 4.4x 4.2x 8.0x 7.6x 53% 5.1% 55.0% 55.3% 0.9x
Bolsas y Mercados Esparioles S.A. CATS:BME 2,219 1,778 4.0x 4.0x 5.9x 6.1x (1.8%) (1.4%) 67.3% 66.3% NM
CBOE Holdings, Inc. CBOE 2,062 1,738 4.0x 3.3x 8.8x 6.7x NM 20.4% 45.2% 49.7% NM
Total Mean 6.8x 6.2x 10.8x 9.5x 6.6% 8.3% 60.7% 62.9% 2.6x
Total High 18.6x 16.3x 23.6x 19.9x 20.2% 20.4% 78.9% 82.1% 10.1x
Total Low 3.6x 3.3x 5.6x 5.2x (6.8%) (1.4%) 44.2% 49.7%. 0.3x

*The companies were selected by M&A Securities LLC, which they believe are reflected of the overall large exchanges. This is not an all inclusive list.

Note: All data as of September 30, 2010
Source: Capital IQ
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Regional Exchanges are trading at /.9x 2010 revenue down from
| I.2x revenue and about 19.7x EBITDA up form 14.5x EBITDA a

year ago.

5 year relative share price performance
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| year relative share price performance
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Company Name Ticker Cap Enterprise Y2010 ool 2010 2011 Revenue Revenue EBITDA EBITDA Rate
Growth % Growth % Margin % Margin %
CY2010
Regional Exchanges N
BM&F Bovespa SA BVMF3 $16,748 $15,088 13.0x 10.9x 18.9x 15.3x 35.1% 18.9% 68.5% 71.4% 0.4x
Dubai Financial Market DFM 3,786 3,315 NM NM 52.5x 37.1x (17.7%) 31.4% 69.4% 74.8% NM
Bursa Malaysia Bhd BURSA 1,399 1,126 9.6x 8.6x 17.1x 15.0x 35.2% 11.2% 56.2% 57.6% 0.7x
Osaka Securities Exchange Co Ltd. 8697 1,323 3,838 13.3x 12.6x 24.2x 22.0x 20.2% 5.8% 55.1% 57.3% NM
Bolsa Mexicana de Valores SAB de CV BMV:BOLSA A 995 816 5.7x 5.0x 13.3x I'1.5x 22.7% 11.9% 42.6% 44.1% 0.4x
JSE Limited JSE 896 778 4.2x 3.6x 9.3x 7.7x 17.2% 16.8% 45.4% 46.9% 0.4x
Hellenic Exchanges SA EXAE 466 319 3.4x 3.0x 5.4x 4.7x (13.4%) 10.4% 62.1% 64.5% NM
Philippine Stock Exchange Inc. PSE:PSE 285 273 15.4x 12.0x 26.1x 18.1x NM 28.5% 59.1% 66.4% NM
NZX Limited NZSE:NZX 141 135 3.5x 3.2x 9.7x 7.9x 23.9% 8.7% 36.2% 40.9% NM
Total Mean 7.9x 6.9x 19.7x 15.5x 12.6% 15.6% 533% 56.6% 0.5x
Total High 15.4x 12.6x 52.5% 37.1x 35.2% 31.4% 69.4% 74.8% 0.7x
Total Low 3.4x 3.0x 5.4x 4.7x -17.7% 5.8% 36.2% 40.9%. 0.4x
*The companies were selected by M8A Securities LLC, which they believe are reflected of the overall regional exchanges. This is not an all inclusive lst.
Note: All data as of September 30, 2010
Source: Capital IQ
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Alternative Trading Systems firms are trading at 2x 2010 revenue and about
6.1x EBITDA down from 2. |x revenue and 6.6x EBITDA a year ago.

5 year relative share price performance | year relative share price performance
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. Market Total' Revenue  Revenue | EBITDA EBITDA G Gl 12010 craoll EBITDA Growth
Company Name Ticker Cap Enterprise 2010 ool 2010 2011 Revenue Revenue EBITDA EBITDA Rate
Value Growth % Growth % Margin % Margin % 2010

Alternative Trading Systems ~

ICAP plc LSE:IAP $4,472 $4.734 1.8x 1.7x 7.1x 6.5x 3.0% 52% 25.1% 26.1% |.8x
IG Group Holdings Plc LSE:IGG 2,816 2,617 5.3x 4.8x 9.6x 8.7x 8.8% 10.9% 55.2% 54.4% 0.8x
Knight Capital Group Inc. KCG 1,172 1,925 1.6x |.6x 7.7x 6.9x 1.8% 4.4% 21.1% 22.8% NM
Interactive Brokers Group, Inc. IBKR 727 4,239 4.2x 3.0x 9.9x 5.8x (8.3%) 37.8% 42.4% 52.9% NM
Investment Technology Group Inc. ITG 608 335 0.6x 0.5x 3.0x 2.7x (7.6%) 4.4% 18.8% 19.9% NM
MarketAxess Holdings Inc. MKTX 590 507 3.6x 3.3x 9.5x 8.7x 23.8% 9.0% 37.9% 37.5% 0.2x
GFI Group Inc. GFIG 567 413 0.5x 0.4x 4.2x 3.2x 3.1% 13.7% 11.7% 13.3% 0.5x
BGC Partners, Inc. BGCP 548 485 0.4x 0.3x 2.9x 2.7x 12.0% 8.8% 12.9% 12.6% 0.1x
Imarex ASA OB:IMAREX 114 21 0.2x 0.2x |.4x I.1x 5.2% 4.9% 12.8% 15.5% 0.0x

Total Mean 2.0x 1.8x 6.1x 5.2x 4.6% 11.0% 26.4% 28.3% 0.6x
Total High 5.3x 4.8x 9.9x 8.7x 23.8% 37.8% 55.2% 54.4% 1.8x]
Total Low 0.2x 0.2x | .4x I.1x (8.3)% 4.4% 11.7% 12.6% 0.0x

*The companies were selected by M&A Securities LLC, which they believe are reflected of the overall afternative trading systems industry. This is not an all inclusive list.

Note: All data as of September 30, 2010
Source: Capital IQ
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Insurance Software firms are trading at 2.5x 2010 revenue and about
8.3x EBITDA down from 3x revenue and | |.7x EBITDA a year ago.

5 year relative share price performance | year relative share price performance
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Company Name Ticker Cap Enterprise 2010 o011 Y2010 2011 Revenue Revenue EBITDA EBITDA Rate
Growth % Growth % Margin % Margin %
CY2010

Insurance Software ~
Verisk Analytics, Inc. NasdaqGS:VRSK $5,013 $5,432 4.8x 4.3x 10.8x 9.8x 10.7% 10.2% 44 2% 44.2% 0.8x
Total System Services, Inc. NYSE:TSS 3,009 2,988 1.7x 1.7x 6.7x 6.4x 1.9% 4.6% 25.9% 25.9% NM
Ebix Inc. NasdaqGS:EBIX 823 843 6.4x 5.4x 14.0x I'1.4x 35.1% 19.4% 45.5% 46.8% 0.4x
Polaris Software Lab Ltd. BSE:532254 360 332 1.0x 0.9x 6.4x 5.7x 15.7% 13.4% 15.5% 153% 0.3x
Innovation Group plc LSETIG 165 136 0.5x 0.5x 4.9% 3.9x 2.6% 5.6% 10.6% 12.8% 0.4x
COR&FA AG XTRA:FH 95 83 0.5x 0.5x 6.9x 5.0x 73.7% 4.6% 7.1% 9.3% 0.0x

Total Mean 2.5x 2.2x 8.3x 7.0x 23.3% 9.6% 24.8% 25.7% 0.4x

Total High 6.4x 5.4x 14.0x I1.4x 73.7% 19.4% 45.5% 46.8% 0.8x

Total Low 0.5x 0.5x 4.9x 3.9x 1.9% 4.6% 7.1% 9.3% 0.0x

*The companies were selected by M&A Securities LLC, which they believe are reflected of the overall insurance software industry. This is not an all inclusive list.

Note: All data as of September 30, 2010
Source: Capital IQ
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Mortgage & Real Estate Technology firms are trading at 2.7x 2010 revenue

down from 2.8x revenue and about |3.3x EBITDA up form |2.6x

EBITDA a year ago.

5 year relative share price performance
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