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Focus on Human Capital Services Businesses:
Considerations To Ensure Successful Transactions
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Recent Transaction
Structure Spotlight

Acquirer: "* E &

b b

Target: ** =

Seller: ** " > %
Total Consideration: 5F B
Initial Consideration: 5:B B
Contingent Consideration: 5 F 3
Contingent Term: 2338
Closing Conditions:
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Select Public Comparables

($ in millions, except per share data)

Stock Price Enterprise EV/LTM NTM Est. 1 Year Est.
10/9/2006 52-Wk High Value Revenue EBITDA PIE Earn. Growth

Affiliated Computer Services Inc. $ 5153 $ 63.66 $ 7,646 1.4x 8.7x 14.0x 13.1%
Automatic Data Processing Inc. 4752 43.30 24,096 2.7 11.3x 19.8x 20.1%
Bisys Group Inc. 11.30 16.48 1,080 1.0x 4.6x 18.2x 18.1%
Choicepoint Inc. 35.58 46.85 3,215 3.0x 9.1x 18.4x 15.7%
CoStar Group Inc. 43.24 62.60 666 4.5x 26.9x 57.0x 43.6%
Dow Jones & Co. Inc. 33.98 41.39 3,485 1.9x 12.9x 22.8x 39.1%
DST Systems Inc. 62.15 63.26 5,553 2.3x 10.8x 18.0x 15.2%
Dun & Bradstreet Corp. 74.80 78.85 4,936 3.3x 11.1x 16.5x 14.9%
Equifax Inc. 35.77 39.42 5,011 3.3x 9.6x 16.2x 9.5%
FactSet Research Systems Inc. 51.02 51.17 2,350 6.1x 15.3x 25.6x 18.0%
Fair Isaac Corp. 36.80 48.47 2,398 2.9x 9.3x 17.8x 18.1%
Fidelity National Financial Inc. 43.24 45.00 12,793 1.3x 6.5x 12.6x 7.7%
First American Corp. 42.30 49.50 4,079 0.5x 3.7x 10.4x (0.3%)
First Data Corp. 22.95 48.88 21,262 1.9x 6.1x 16.5x (3.1%)
Fiserv Inc. 47.91 48.40 8,979 2.1x 9.5x 16.9x 12.2%
Hewitt Associates Inc. 24.82 30.23 2,651 0.9x 6.1x 18.1x 21.8%
Interactive Data Corp. 20.41 23.60 1,707 3.0x 9.1x 19.9x 10.4%
Iron Mountain Inc. 41.67 45.09 8,082 3.7x 13.7x 35.6x 23.2%
Moody's Corp. 60.91 73.29 17,240 9.3x 16.5x 25.7x 11.5%
Morningstar Inc. 40.65 47.56 1,561 5.9x 21.6x 28.2x 30.9%
Paychex Inc. 38.30 43.37 13,917 8.0x 18.6x 25.6x 14.6%
Reed Elsevier plc 11.09 11.25 19,670 2.1x 13.1x 15.6x 10.7%
Reuters Group plc 8.18 8.73 10,448 2.2 13.9x 19.2x 32.5%
Taylor Nelson Sofres plc 3.97 5.09 2,308 1.2x 9.1x NMF NMF
Thomson Corp. 39.96 4224 29,811 3.3x 12.5x 21.5x 11.8%
Mean $ 8,598 3.1x 11.6x 21.3x 17.1%
Adjusted Mean * 8,020 3.0x 11.3x 0 20.1x 16.8%
Median 5,011 2.7x 10.8x 18.3x 15.0%
(1) - Adjusted mean excludes the highest and lowest values

NME - not meaningful
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M&A Public and Private Transaction Data

Information Services Deal Volume

Public Comparable TEV / LTM Revenue
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Select Public Comparables

($ in millions, except per share data)

Stock Price Enterprise EV/LTM NTM Est. 1 Year Est.
10/9/06 52-Wk High Value Revenue EBITDA PIE Earn. Growth

Accenture Ltd. $ 3145 $ 3315 $ 15,612 0.9x 7.4% 16.8x 11.6%
Acxiom Corp. 25.13 26.80 2,681 2.0x 6.7x 21.9x 13.6%
ADVO Inc. 29.04 36.85 1,046 0.7x 10.0x 3.1x NMF
Alliance Data 57.85 61.40 5,232 3.0x 12.3x 17.5x 11.8%
CAClI International Inc. 56.95 68.24 2,088 1.2x 10.5x 17.8x 18.3%
Catalina Marketing Corp. 27.81 32.80 1,344 3.1x 8.7x 17.9x 5.3%
Convergys Corp. 20.25 21.26 2,999 1.1x 7.1x 16.6x 8.8%
Corporate Executive Board Co. 92.55 112.97 3,393 8.3x 28.0x 38.6x 25.3%
CRA International Inc. 49.43 52.77 463 1.4x 8.4x 18.4x 17.2%
Digitas Inc. 10.10 14.99 748 1.1x 12.0x 16.5x 2.2%
Forrester Research Inc. 29.13 29.55 476 2.8x 17.9x 40.2x 25.0%
FTI Consulting Inc. 25.00 30.54 1,315 2.1x 8.1x 14.3x 32.7%
Gartner Inc. 18.33 18.64 2,252 2.2 15.8x 25.0x 16.9%
Harte-Hanks Inc. 26.69 31.00 2,151 1.9x 9.5x 17.2x 11.1%
Heidrick & Struggles International Inc. 38.09 38.13 505 1.1x 7.8x 16.6x 20.0%
Interpublic Group of Companies Inc. 10.06 11.45 5,096 0.8x 16.0x 40.2x NMF
Manpower Inc. 62.43 69.60 5,689 0.3x 9.9x 15.6x 15.3%
Navigant Consulting Inc. 20.56 23.50 1,158 1.8x 8.9x 15.6x 19.8%
Omnicom Group Inc. 94.02 96.64 18,444 1.7x 11.5x 17.1x 11.5%
Robert Half International Inc. 34.40 43.94 5,369 1.5x 11.2x 18.6x 15.1%
RR Donnelley & Sons Co. 33.30 37.42 9,752 1.1x 7.1x 12.3x 8.0%
Valassis Communications Inc. 17.77 39.11 961 0.9x 6.4x 10.2x 6.9%
West Corp. 48.50 49.67 4,145 2.5x 9.9x 18.3x 16.4%
WPP Group plc 12.52 13.21 18,065 1.7x 9.3x 14.8x 11.3%
Mean $ 4,624 1.9x 10.9x 19.2x 14.7%
Adjusted Mean * 4,185 1.7x 10.3x 19.0x 14.5%
Median 2,466 1.6x 9.7x 17.1x 14.4%
(1) - Adjusted mean excludes the highest and lowest values

NMF - not meaningful

LTM Relative Stock Price Performance
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Select Public Comparables

($ in millions, except per share data)

Stock Price Enterprise EV/LTM NTM Est. 1 Year Est.
10/9/06 52-Wk High Value Revenue EBITDA PIE Earn. Growth

Allied Waste Industries Inc. $ 1149 $ 1438 $ 11,939 2.0x 8.1x 19.8x 20.3%
ARAMARK Corp. * 33.15 34.95 7,897 0.7x 8.4x 18.4x 12.0%
Brinks Co. 52.94 58.35 2,460 0.9x 8.2x 19.4x 27.3%
CH Robinson Worldwide Inc. 43.83 55.18 7,066 1.1x 17.6x 25.7x 14.7%
Cintas Corp. 41.07 45.40 7,276 2.1x 10.6x 17.8x 11.8%
Clean Harbors Inc. 43.43 44.28 861 1.1x 9.6x 17.5x 13.3%
Dycom Industries Inc. 23.00 25.53 1,062 1.0x 9.5x 21.4x 20.1%
EGL Inc. 39.61 53.80 1,671 0.5x 11.1x 20.7x 21.9%
EMCOR Group Inc. 58.36 58.79 1,663 0.3x 14.5x 20.9x 29.3%
FedEx Corporation 111.70 120.01 34,781 1.0x 7.3x 15.5x 10.9%
Fluor Corp. 79.32 103.85 6,922 0.5x 11.7x 20.1x 21.8%
Forward Air Corp. 35.19 43.67 1,007 2.9x 12.0x 18.8x 12.8%
Hub Group Inc. 24.94 26.23 1,005 0.6x 12.9x 19.1x 16.6%
Jacobs Engineering Group Inc. 75.94 93.27 4,245 0.6x 12.4x 19.7x 18.0%
Landstar System Inc. 4459 49.01 2,600 1.0x 10.8x 19.4x 15.6%
Quanta Services Inc. 17.49 18.92 2,211 1.1x 13.3x 26.3x 26.3%
Ryder System Inc. 53.41 59.93 5717 0.9x 4.7x 12.3x 9.7%
Servicemaster Co. 11.45 14.28 4,007 1.2x 9.9x 15.4x 13.4%
Shaw Group Inc. 27.06 36.08 2,325 0.5x 11.7x 16.9x 58.7%
United Parcel Service Inc. 74.00 83.99 80,767 1.8x 9.8x 17.4x 10.4%
URS Corp. 39.44 49.80 2,262 0.6x 8.5x 15.5x 14.7%
UTI Worldwide, Inc. 28.64 36.32 2,905 0.9x 16.7x 22.9x 27.0%
Waste Management Inc. 37.26 38.34 27,937 2.1x 8.5x 19.1x 11.9%
YRC Worldwide Inc. 40.67 51.54 3,823 0.4x 4.4x 6.9x 4.4%
Mean $ 9,350 1.1x 10.5x 18.6x 18.5%
Adjusted Mean ? 6,490 1.0x 10.5x 18.8x 17.3%
Median 3,364 0.9x 10.2x 19.1x 15.1%
(1) - Valuation reflects current offer to acquire the company

(2) - Adjusted mean excludes the highest and lowest values
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European Transport and Logistics Market (continued from page 2)

Freight Forwarding
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Results you can rely on
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