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Globally the economy continues to witness an overall
improvement from prior years. This modest growth is also
reflected in the number of international M&A volumes,
which increased c. 1% from 18,063 announced deals in
2015 to 18,215 in 2016. However, the M&A activity at a
European level observed a slightly better increase of 6%
from the previous year, where in 7,453 deals were
announced for 2016.

Globally, however the deal value has seen a significant
decline of 17% from the prior year with the total value
recorded at EUR 2,970 billion in 2016. This decrease,

however can be mainly attributed to the absence of large
ticket-size multi-billion dollar deals that occurred in 2015.
At a European level, a similar decrease has been observed,
mirroring the decline in deal value globally.

From a sector perspective, the acquisition of tech business
have risen sharply since 2009 both at a global level and on
the Dutch market. These tech companies operated in either
computer services, software, hardware or semi-conductors.
Furthermore, acquisitions of these tech businesses have
been made by non-tech organisations primarily from the
Financials Services, Media and Industrial sectors.

Overall, the Dutch M&A market has witnessed an increase

of ¢. 12% in deal activity adding up to a total of 647 deals in
2016 compared to 578 deals announced in 2015. However,

in terms of deal value the Dutch market has seen a decline
mirroring the decrease at a European and global level, where
the total deal value dropped by 53% from EUR 179bn in
2015 to EUR 84bn in 2016. This was primarily driven by the
absence of large ticket-size deals that occurred in 2015".

Though none of the two most important events of 2016
(Brexit and US election) did not majorly impact the M&A
market. We believe that in 2017, once the outcomes of the
two events come to full maturity, the M&A activity may be
hampered by the continuing process of the UK leaving the
EU and the renegotiations of international trade deals under
Donald Trump'’s presidency. Additionally, the elections in
the EU in 2017 are also likely to affect the M&A market.

Note 1: 2015 witnessed three deals of EUR >10bn each, the Shell bid for BG (EUR 74.5bn), the NXP Semiconductor takeover:
Source: Mergemarket

© 2017 KPMG Advisory N.V.



Ional MaA market snapshot

Netherlands

Number of deals 18,063 18,215 7,052 , . 11.9%

Deal value in EURbn , 2,970 (17.1%) (12.5%) 84 (53.1%)

707

1.7% (10.3%)

Median EBITDA multiple

Number of financial deals

Deal value financial deals in EURbn 48 15 (67.9%)
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Note 1: 2015 witnessed three deals of EUR >10bn each, the Shell bid for BG (EUR 74.5bn), tbe )
© 2017 KPMG Advisory N.V. Source: Economist InteIhgence Unit, Mergermarket (data per 2 August 2008, based on a@gggp
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In 2016, total deal value and the share of
financial investors are in line with 2015.

In Europe, total deal volume increased
slightly to 7453 deals. The share of financial
investors was in line with 2015

Financial investors accounted for 31% of the
total deal value in Europe, indicating their

involvement in larger deals, on average,

compared to corporations

In 2016 both globally and in Europe globally
deal value has dropped in 2016

© 2017 KPMG Advisory N.V.
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The Netherlands has seen an increase of
12% in deal activity. The share of financial
investors, roughly 29%, is in line with 2015

The peak in deal volume in 2015 in the
Netherlands was primarily driven by large
deals such as the Shell bid for BG (EUR
74.5bn), the NXP Semiconductor takeover
of Freescale (EUR 14.3bn) and the Ahold/
Delhaize merger (EUR 10.6bn)

Financial investors accounted for 18% of
the total deal value in the Netherlands

© 2017 KPMG Advisory N.V.
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VALUATIONS
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THE BREXIT
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IPOs and stock market performance in 2016
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THE BREXIT AND ELECTION OF TRUMP

L00KING at EUrope, the Brexit referendum dic not seem (o have any significant impact
ondeal activity, similarly the elections had ittle afiect on the Us deal activity in2U16

Deal activity Europe - total deals Deal activity Europe - financial deals

Monthly
growth in
deal volume
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: Compared to the prior year, the Brexit referendum did not have any significant impact
Month of the Brexit referendum B Deals in2016  —@— Monthly growth in deal volume 2016 Bi'exr[ 8 on the number of deals in Europe specifically around June 2016, when the referendum
was held. This was observed for the total deals as well as the financial deals in 2016

In North America, no apparent impact of the election is witnessed. Both for the total
number of deals and financial deals

Month of the American elections I Dealsin 2015 —@— Monthly growth in deal volume 2015 "TUmU
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The share of tech deals, where the acquired
entity is involved in computer services,
software, hardware or semiconductors, as a
percentage of total deals has steadily risen
from 2009 onwards, both globally as well

as in the Netherlands. Currently, ¢c. 11%
(globally and in the Netherlands) of all M&A
activity involves a tech business

Compared to 2009, the number of tech deals
increased 156% globally and 164.3% in the
Netherlands

Of all tech deals in 2016, c.47% of the
bidders were not active in the sector
emphasising that they see technology as a

driver for growth in their respective
organisations

Furthermore, we witnessed more non-tech
companies acquiring tech businesses, in
which the Financial Services, Media and
Industrials sectors being the most dominant
players

© 2017 KPMG Advisory N.V.

Tech deals as a share of total deals (global)

Total deals
9,885 12,523 13,470 13,881 14,592 17,400 18,063 18,215

Of which tech deals
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Who is acquiring tech companies (global)

Acquiring tech companies: Most  Acquiring tech companies: Data as
active bidders according to their to the left, excluding tech bidders
sector acquiring other tech companies
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Source: Mergermarket - data per 13/02/2017, KPMG Analysis

Tech deals as a share of total deals (Netherlands)

Total deals
371 481 542 502 461 562 578 647

Of which tech deals

28 42 42 45 44 55 61 74
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740/0 Dutch tech volume

164% Dutch tech deal volume

Top 5 development (global)

The development of the top 5 most active sectors acquiring
technology companies in the past 8 years
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DUTCH FOCUS

The I,O‘e Split by type of deal Financial deals split by type of deal
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® Strategic @® Financial ® Entry ® Exit ® Secondary
In 2016, 208 financial transactions have been
announcedin the fetheriands Entry: Origin of the target Exit: Origin of the buyer
64 % of the transactions were acquired by a
financial investor
23%

In 2016, Dutch financial buyers acquired a
total of 133 companies. Since 2009 financial
investors have not made such significant

© 3 3
number of entry investments. Almost 80% ~ = B
of the entry investments concerned a Dutch 24% [l 2% - 25% < = 35%
financial investor acquiring a Dutch target © 3 2 46%
77% 37% | 29%
company 26% .
38% 45%
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In 2016, a total of 50 exits were acquired /6% 75% = o 65%
o 74% 29% . 3% 7% 54%
locally, by a Dutch organisation. The . 62% 55%
- ) : 71%
remaining 54% were acquired by foreign °
players illustrating the attractiveness of 2009 2010 2011 2012 2013 2014 2015 2016 2009 2010 2011 2012 2013 2014 2015 2016
Dutch assets =N B Non-NL m NL B Non-NL

Classification of financial deals:

Entry: Financial investor acquires a company from a non-financial investor

Exit: Financial investor sells a portfolio company to a strategic buyer (excluding IPOs)

© 2017 KPMG Advisory N.V. Source: Mergermarket — data per 13/02/2017, KPMG Analysis Secondary: Financial investor sells a portfolio company to another financial investor 10




ABOUTKPMG Deal AVISO

With over 10,000 Deal Advisory professionals in 87 countries
working from more than 170 offices across the world KPMG
Deal Advisory is one of the leading advisors and we consistently
rank in the top 3 of advisors by number of deals globally

We distinguish ourselves by our global reach and deep
sector expertise in combination with local presence and an
integrated deal advisory offering consisting of M&A, capital
structure, valuation, due diligence, and integration and
separation advice

In the Netherlands our practice consist of 100+ professionals
and we serve a broad clientele of listed and private corporate
clients, financial investors, as well as governmental
institutions

A selection of recent accomplishments include:

AMERICAS

2,480 So

Professionals

13

Countries

| EmEA
5,589  2e8

OF. seh
Professionals

62 fis

Countries

ASIA PACIFIC

2,013

Professionals

12

Countries

ns

=®rovorA

Zadelhoff

"))) Qggrees

SCHOLT

ENERGY CONTROL

b
pci

KPMG Deal Advisory

acted as exclusive financial
advisor to Toyota Industries
Corporation on the
acquisition of

VANDERLANDE

For more info please contact: Danny Bosker — Partner, email: bosker.danny@kpmg.nl, phone: +31 (0)20 656 7767

KPMG Deal Advisory

acted as financial advisor
to Five Degrees on growth
capital investments by
Karmijn Kapitaal, bsquare
and Velocity Capital

© 2017 KPMG Advisory N.V.

KPMG Deal Advisory

acted as financial advisor to
the selling partners of DTZ
Zadelhoff on the sale of their
interests to Cushman &
Wakefield

KPMG Deal Advisory

acted as exclusive financial
advisor to the shareholders
of Scholt Energy Control on
the sale of the company
to Waterland

kPmG!

KPMG Deal Advisory

acted as exclusive financial
advisor to the shareholders
of PCl on the sale of the
company to ABN-Amro
Participaties

&2 isnc

KPMG Deal Advisory

acted as exclusive financial
advisor to the shareholders
of ISDC on the sale of the
company to Endava Limited

CORINS
il L

KPMG Deal Advisory

acted as exclusive financial
advisor to the shareholders
of Corins on the sale
toa.s.r.

&0 LONE STAR FUNDS

KPMG Deal Advisory

acted as financial advisor
to a consortium of Lone
Star and JP Morgan on
the acquisition of
Propertize B.V.
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The information in this presentation is based upon publicly available information. In preparing this presentation, we have relied upon and assumed,
without independent verification, the accuracy and completeness of any information available from public sources and third parties.

No one should act upon the information included in this presentation without appropriate professional advice after a thorough examination of the particular
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