By reading and using this document you agree to the following Disclaimer:

The following pages within this document have been produced by Stockopedia Ltd ("Stockopedia”) for marketing purposes only. All rights regarding
these pages are reserved. It is not for general circulation.

Stockopedia is a subscription-based fundamental data & stock screening web service for self-directed individuals who have an adviser and/or are
comfortable making their own decisions. Use of our data is subject to express Terms of Service. This service is intended to be used and must be
used for informational purposes only. Our stock reports and screens are based on underlying data from other suppliers, most notably Thomson
Reuters, which is believed but not guaranteed to be accurate. Any figures cited are subject to change or possible correction. If we are notified of a
possible error, we will endeavour to notify our supplier of this issue, although we cannot be certain that they will be willing to correct the error
identified. Any forward-looking information is based on the Consensus Analyst Estimate, as defined by Thomson Reuters and is subject to their
assumptions but does not involve subjective judgement by Stockopedia.

We are not regulated by the Financial Services Authority. Stockopedia is not a broker/dealer, and we are not in the business of of the giving or
receiving of financial advice, tax or legal advice. None of our content constitutes - or should be understood as constituting - a recommendation to
enter in any securities transactions or to engage in any of the investment strategies discussed in our content. We do not provide personalised
recommendations or views as to whether a stock or investment approach is suited to the financial needs of a specific individual.

It is very important to do your own analysis before making any investment based on your own personal circumstances. You should take
independent financial advice from a professional in connection with, or independently research and verify, any information that you find in this
presentation. Accordingly, we will not be liable, whether in contract, tort (including negligence) or otherwise, in respect of any damage, expense or
other loss you may suffer arising out of such information or any reliance you may place upon such information.

We would like to draw your attention to the following important investment warnings.
. The value of shares and investments and the income derived from them can go down as well as up;
. Investors may not get back the amount they invested;
. Past performance is not a guide to future performance.

Please note that all data in this document is historic and dated when this document went to print: 15th March 2013.
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ll Com pare StOCkS The best value for each field is ¢ highlighted

Escher Group Deltex Medical dotDigital
Air Freight & Courier Healthcare Equipment Media & Publishing
' ‘e ShEbeA dotDigitaléroup
Market Cap £M 4 53.6 26.2 43.5
Enterprise Value £M 4 54.7 26.7 38.8
Turnover £m " 4 15.2 6.51 13.3
Forecast Valuation & Growth
P/E Ratio " 4 10.3 n/a 13.3
EPS Growth % 4 86.6 n/a 19.9
Dividend Yield % 4 n/a 4 n/a 4 n/a
PEG Ratio 4 0.23 n/a 0.81
Historic Valuation
P/E Ratio 26.7 n/a 4 17.7
EV/EBITDA " 4 13.9 n/a 16.8
Price to Sales 3.53 4.02 4 3.27
Price to Free Cashflow 104.9 n/a " 4 26.3
Price to Book 4 2.31 10.5 4.39
Price to Tangible Book n/a 16.2 4 6.80
Dividend Yield "4 n/a 4 n/a 4 n/a
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Quality Ratios Escher Group Deltex Medical dotDigital

Return on Capital % 11.8 -41.5 4 17.2
Return on Equity % 9.86 -99.2 4 29.1
Operating Margin % 4 21.4 -22.2 14.1
Red Flags

Financial Health Trend (Piotroski) 6.00 4.00 4 8.00
Bankruptcy Risk (Altman Z1) 3.70 -0.25 4 21.6
Earnings Quality (Beneish M) -0.87 4 -2.47 -2.18

Efficiency Ratios

Cash Conversion Cycle -207.3 44 .8 4 -224
Asset Turnover 0.47 1.1 4 1.18
Leverage & Liquidity Ratios

Net Gearing 4.99 23.2 4 -46.7
Interest Cover 3.83 -15.7 4 43.8
Current Ratio 1.34 2.35 4 o
Cash Ratio 0.68 0.64 4 3.41
Momentum & Technical Indicators

1m Relative Strength 0.58 -10.4 4 6.00
1y Relative Strength -11.0 -35.7 4 34.7
52 Week High % 4 -0.87 -42.1 -16.7
50d Moving Average % 4 13.0 -7.89 2.19
200d Moving Average % 4 25.4 -26.3 18.5

StOCkEDEdia www.stockopedia.co.uk

be your own fund manager



Share Price - 15/03/13 Day’s Change Market Cap £53.6m
£ ise Val
Escher Group (ESCH) 287.5p 4 25.0 9.5%  Creweeven  esa7m
Market Cap Rank 869th
Zoom w 1m 6m YTID 1ly 3y Sy Al Mar 11 2013 Close: 268.33
MOMENTUM GROWTH & VALUE ,;"55'1 o
dustry market
Relative Strength (%) 12m Forecast Rolling
250 im +0.6% PE Ratio (f) 103
3m 98% @  PEGRAatio () 0.23 [R—
- 1yr -110% @  EPS Growth (f) 866 % e
200 = Dividend Yield (f) n/a %
Volume Change (%)
10dvs3m +194% @  Veluaten{im)
N : Price to Book Value 2.31 -
e
150 Price vs... (%) Price to Tang. Book n/a
Sep ‘11 Jan"12 May "12 Sep ‘12 Jan 13 52w High -09% @  Priceto Free Cashflow 1049 | I
]}w — W{.T 50dMA  +130% @  Price to Sales 3.53 I o
= — )] 200dMA  +254% @  EVto EBITDA 13.9 | -
IMPLIED MARGIN OF SAFETY (beta) 4 SCREENS PASSED >  QUALITY B
Broker Target Bl 34% ' , . Return on Capital 11.8 % |
Relative to Sector || 0% ESCH doesn't qualify for our =iS screens. .
Graham Formula B 67 Find out why: View Checklist AENE DI SRy 940 % |
' ind out why: View Checklists . .
Stability Value (EPA80% NG y Operating Margin 214 % —
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FINANCIAL SUMMARY Balance Sheet  Income Statement - Cashflow HEALTH TREND Piotroski F-Score &' 6

Year End 31st Dec 2007 2008 2009 2010 2011 2012 2013E 2014E CAGR/ Avg g ' 2 3 4 s : : 5

Revenue Sm 0000 175 149 140 139 230 294 254  +1.0% S * |

Operating Profit Sm 0.000 5.89 442 4.09 249 492 4.4%

Net Profit $m (0000 169 083 147 061  3.00 +15.4% BANKRUPTCYRISK  Altman Z2-Scorec’ 626

EPS Reported $ 0.000 0.100 0.055 0.087 0.054 0.17 +13.2% DSTRESS  DANGER SAFE

EPS Normalised $ 0000 0.100 0.055 0.087 0015 047 047 0.24 +13.0% -— ‘

EPS Growth % -45.1 +57.3 -B2.8 +996.9 +1889 -50.2

PE Ratio X 26.7 9.25 186 EARNINGS MANAGEMENT RISK HIGH

PEG X 0.15 nla n/a o

Profitability MAGIC FORMULA SCORE 757 80% A-

Operating Margin % 33.7 298 293 18.0 214 +26.4% ':

ROA % 8.5 24 3.8 15 6.2

ROCE % 19.7 479 33.2 96 118 +24.4%

ROE % 2085 518 492 4.1 9.9 +64.7% OTHER RATIOS

Cashfiow Levarage (ttm) total ex intang

Op. Cashfiow ps $ 0.000 0.20 0023 0.20 0.17 0.23 +4.2% Gross Gearing % 273 %

Capex ps $ 0000 0005 0011 0073 0.24 019 +152.8% Net Gearing % 499 -

Free Cashflow ps S 0.000 0.19 0012 0.13 -0.070 0.042 -31.3% Cash / Assets % 147

Dividends Liquidity (itm) Efficiency (ttm)

Dividend ps S CurrentRatio  1.34 Asset Turnover 047

Dividend Growth % Quick Ratio 134 ® Rec'sTurnover 3.46

Dividend Yield % Interest Cover 3.83 @ Stock Turnover nia

Dividend Cover X

Balance Sheet RECENT HISTORY f,:"__ss._,y "df ot

Cash etc $m 0.000 2.52 0.59 0.78 344 7.83 +32.7% ‘

Working Capital $Sm nla 261 -226 -205 -879 393 Latest interim period (ended 31st Dec '12) vs. prior year

Net Fixed Assets $m 0000 125 057 058 072 220 +15.2% Sales Growth 929 % o

Net Debt $m 0000 272 260 242 838 175 -49.6% EPS Growth 764 % —

Book Value $m 0.000 1.62 1.96 4.00 25.7 35.1 +115.7% 3yr Average Annualsed

Average Shares m 0.000 170 17.0 170 113 184 +2.0% Sales Growth 156 %

Book Value ps S 0.000 0.096 0.12 0.24 1.51 1.88 +110.9% EPS Growth 43.8 % —]
DPS Growth nfa %

FINANCIAL BRIEF : For the six months ended 30 June 2012, Escher Group Holdings plc more »
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Profitability

"A positive eamings trend is suggestive of an improvement in the firm’'s underlying ability to generate positive future cash

flows.”
@ Is the company making a profit? Details |
@ Is it generating cash? Details |
@ Is it making more cash than it's reporting as profit? Details |
@ Is it more profitable than it was last year? Details |

Leverage, Liquidity, and Source of funds

‘I assume that an increase in leverage, a deterioration of liquidity, or the use of external financing is a bad signal about
financial nisk.”

.\|Ml |s the company's long term debt reducing or stable? Details |

@ Is it increasing its ability to pay short term debts Details |

/Ml |s the company trading without having to raise funds from Details |
shareholders?

Operating Efficiency

“The remaining two signals are designed to measure changes in the efficiency of the firn’s operations.

LB |s pricing power improving and/or costs reducing? Details |

@ Is it more productive than last year? Details |
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Escher Group
Mar 16, 2013 - Weekly {c) Stockopedia 2013
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Escher Group SHARE PRICE QUOTE & TECHNICALS ESCH SHARE PRICE PERFORMANCE
ESCH Share Price Day's Change Vol Bid - Ask Dav's R S d 1 year '
0P 10 :r;se 280.0 225 0 22; g 239?; 5;;? S ot |
a 25.0 9.5% | i — s 3 month
287 5p Avg Vol (3m) Open - Close 12m Range Beta 1 week  —
38,950 267.5-262.5 155.0 - 280.0 0.00 -10% 0% 10% 20% 30%

Traded 1:23pm - Minimum 15 min delayed
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Share Price - 15/03/13 Day's Change Market Cap £26.2m

Deltex Medical (DEMG) 17.38p  $0.0 0.0% dpsiaiime, . E0T

Market Cap Rank 1075th

Zoom lw 1m 6m YD ly 3y 5y Al Dec 10 2001 Close: 25.50
MOMENTUM GROWTH & VALUE s va.

ndustry market

Relative Strength (%) 12m Forecast Rolling
30

im -104% @ PE Ratio (f) n/a

i [’\ N \I\ 3m -326% @  PEGRatio () n/a
0 (Nh f[\‘\.‘.jl\a / Lv\y . L yr -357% @ EPS Growth (f) nla %
/ . i \ , J‘) Dividend Yield () nia %

1
B Volume Change (%)
10 AP\ W 3 _
\\,_-_\'N \VI \f " 10d vs 3m +66.2% @ Valuation (ttm)
Price to Book Value 10.5 | |
U Price vs... (%) Price to Tang. Book 16.2 l |
2002 2004 2006 2008 2010 2012 52w High -421% @ Price to Free Cashflow n/a
([ 5 I S50dMA  -7.89% @  Priceto Sales 4.02 i "
l_'.—] ™ N 200dMA  -26.3% @ EV to EBITDA n/a
IMPLIED MARGIN OF SAFETY (beta) < SCREENS PASSED (1) >  QUALITY BTN
Broker Target ,_ 67% P DEMG qualifies for Aitman Z-Score Screen Return on Capital -47.7 o% 1 I
ety (In Short Selling). Return on Equity -88.7 % | |
Relative to Sector66% NN T View Screen - View Checklist Operating Margin  -29.5 % M U

GRAPHICAL HISTORY Current Fiscal Year 2012

Revenue Net Profit Normalised EPS PE Ratio Range Dividend Yield Range
10m 0 0 J.05 J.05
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FINANCIAL SUMMARY Balance Sheet : Income Statement - Cashflow HEALTH TREND Plotroski F-Score 4

Year End 31st Dec 2006 2007 2008 2009 2010 2011 TTM 2012E 2013E CAGR/Aw  ° : £ & 7
Revenue £m 351 417 524 564 628 630 651 700 838 | +124% — * [ ]
Operating Profit £m 201 -222 -255 -202 -135 -140 -192

Net Profit £fm |-199 -219 -256 -199 -147 -142 -193 -1.30 -0.61 BANKRUPTCY RISK  Altman Z1-Scorec’  -0.25
EPS Reported D 269 -249 -264 -189 -113 -1.04 -1.34 OISTRESS  DANGER SAFE

EPS Normalised D 269 -249 -264 -154 -111 -104 -134 -100 -054 p—

EPS Growth %

PE Ratio X na nla nia n/a EARNINGS MANAGEMENT RISK LOW
PEG X n/a n/a n/a nfa

Profitability MAGIC FORMULA SCORE 2904 24% D-
Operating Margin % |-574 533 488 -358 -215 -222 -295 -39.8% 7

ROA % 819 -788 -473 -314 -32.8

ROCE % |-2616 -1526 -179 633 -552 -415 -47.7 -125.5%

ROE % 2035 -216.3 -1429 -1046 -992 -88.7 -153.3% OTHER RATIOS

Cashflow Leverage (itm) total ex ntang
Op. Cashflow ps D 208 -243 -246 -168 061 <089 -1.07 Gross Gearing % 763 1176 &
Capex ps P 0.14 0.15 0.19 025 028 040 046 +23.5% Net Gearing % 232 35.7

Free Cashflow ps P 222 -257 -265 -192 089 -138 -152 Cash / Assets % 216

Dividends Liquidity (ttm) Efficiency (ttm)

Dividend ps p CurrentRatio 2.35 @ AssetTumover 1.11
Dividend Growth % QuickRatio 181 @ Rec'sTumover 249
Dividend Yield % Interest Cover -15.7 @ Stock Tumover 177
Dividend Cover X

Balance Sheet RECENT HISTORY R
Cash etc £fm 042 077 048 148 070 076 1.32 +12.5% '
Working Capital fm (058 121 076 237 145 234 283 +32.2% Latest interim period (ended 30th Jun *12) vs. prior year
Net Fixed Assets £m (0099 0057 051 056 057 032 033 +26.2% Sales Growth  6.80 %

Net Debt £m |-012 036 040 035 133 135 058 EPS Growth  n/a %

Book Value £m 0.77 138 099 1.80 1.01 186 248 +19.2% 3yr Average Annualised

Average Shares m 742 877 968 1054 1296 136.7 1404 +13.0% Sales Growth  6.38 %

Book Value ps ) 097 149 0989 142 077 131 165 +6.3% EPS Growth nla %

. . DPS Growth n/a %
FINANCIAL BRIEF : For the six months ended 30 June 2012, Deltex Medical Group pic more »
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Profitability

"A positive eamings trend is suggestive of an improvement in the firm’'s underlying ability to generate positive future cash

flows.”
B |s the company making a profit? Details |
J.\[M s it generating cash? Details |
m Is it making more cash than it's reporting as profit? Details |
/B Is it more profitable than it was last year? Details |

Leverage, Liquidity, and Source of funds

"l assume that an increase in leverage, a deterioration of liquidity, or the use of external financing is a bad signal about
financial risk.”

m Is the company's long term debt reducing or stable? Details |
@ Is it increasing its ability to pay short term debts Details |
/Bl s the company trading without having to raise funds from Details |

shareholders?

Operating Efficiency

“The remaining two signals are designed to measure changes in the efficiency of the firn’s operations.

m Is pricing power improving and/or costs reducing? Details |

VB s it more productive than last year? Details |
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Deltex Medical

Mar 14, 2013 - Weekly (c) Stockopedia 2013
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Deltex Medical SHARE PRICE QUOTE & TECHNICALS DEMG SHARE PRICE PERFORMANCE
DEMG Share Price Day's Change Volume Bid - Ask Day's Range Spread 1 year ] T
GBp a 112,644 17.3-17.5 173-175  144b it i '
< 0.0 0.0% ' e — P 3 month —
17.4p AvgVol (3m) Open-Close  12mRange  Beta 1 week I
Traded 1:12pm - Minimum 15 min delayed 328,065 17.4-174 15.1-324 1.14 ~40% -20% 0% 20%
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Share Price - 15/03/13 Day's Change Market Cap £43.5m
170 P8 Enterprise Val
DotDigital (DOTD) 1575p  $0.0 0.0%  Se=wes  seen
Market Cap Rank 931st
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FINANCIAL SUMMARY Balance Sheet * Income Statement «- Cashfiow HEALTH TREND Piotroski F-Score 8

Year End 30th Jun 2007 2008 2009 2010 2011 2012 TTM 2013E 2014E CAGR/Awg : : :
Revenue £m 0000 0000 472 601 895 120 133 146 187 S | ol
Operating Profit £m 0000 012 107 138 219 169 162

Net Profit £m 0000 -0086 080 114 304 247 138 250 3.70 BANKRUPTCYRISK  Altman Z2-Scorec?  38.5
EPS Reported p 0000 017 065 042 107 088 049 ISTRESS  DANGER SAFE

EPS Normalised p 0.000 -0008 065 042 111 125 090 088 1.31 —-— +
EPS Growth % 354 +167.6 +13.1 -252 -298 +489

PE Ratio x 126 177 179 120 EARNINGS MANAGEMENT RISK oW |
PEG X nfa n/a 0.37 0.88

Profeabiity MAGIC FORMULA SCORE 1016 73% B+
Operating Margin % 226 229 244 141 122 +714.0%

ROA % 173 431 214 359 236 131

ROCE % 152 394 216 258 172 163 +14.8%

ROE % 191 522 342 541 291 151 +30.1% OTHER RATIOS

Cashflow Leverage (itm) total ox intang
Op. Cashflow ps P 0.000 -0076 055 040 070 110 1.19 Gross Gearing % 0000 0000 @
Capex ps p 0.000 0000 029 056 029 053 0.60 Net Gearing % 467 723 @
Free Cashflow ps p 0.000 -0.076 027 -016 041 057 059 Cash / Assets % 410 v
Dividends Liquidity (ttm) Efficiency (itm)

Dividend ps p CurrentRatio 5.35 @ AssetTumover 1.18
Dividend Growth % Quick Ratio 5.35 ® Rec'sTumover 5.58
Dividend Yield % Interest Cover 438 @ Stock Tumover nla
Dividend Cover X

Balance Sheet RECENT HISTORY T
Cash efc £m 016 081 168 128 257 402 462 +90.6% .
Working Capital £fm 016 075 172 153 312 470 590 +96.6% T FR
NetFixed Assets  £m 0000 0000 012 018 024 041 052 Sales Growth  23.9 %

Net Debt £m |-016 081 -165 -126 -256 402 -462 EPS Growth  -49.4 % I L
Book Value £Fm 017 075 269 401 722 977 989 +127.3% | 3yrAverage Annualised

Average Shares m 0.000 529 139.7 2764 2842 2811 2809 Sales Growth 36.5 % N
Book Value ps p 028 127 104 155 263 355 358 +66.7% EPS Growth  25.0 %

. S DPS Growth n/a %
FINANCIAL BRIEF : For the six months ended 31 December 2012, Dotdigital Group pic revenues more »

StOCkBDECjia www.stockopedia.co.uk

be your own fund manager



Profitability

"A positive eamings trend is suggestive of an improvement in the firm’'s underlying ability to generate positive future cash

flows.”
@ Is the company making a profit? Details |
@ Is it generating cash? Details |
@ Is it making more cash than it's reporting as profit? Details |
AN s it more profitable than it was last year? Details |

Leverage, Liquidity, and Source of funds

I assume that an increase in leverage, a deterioration of liquidity, or the use of external financing is a bad signal about
financial risk.”

@ Is the company's long term debt reducing or stable? Details |

@ Is it increasing its ability to pay short term debts Details |

@ Is the company trading without having to raise funds from Details |
shareholders?

Operating Efficiency

“The remaining two signals are designed to measure changes in the efficiency of the firm’s operations.

@ Is pricing power improving and/or costs reducing? Details |

@ Is it more productive than last year? Details |
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dotDigital

Mar 14, 2013 - Weekly {c) Stockopedia 2013
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dotDigital SHARE PRICE QUOTE & TECHNICALS DOTD SHARE PRICE PERFORMANCE

: e
DOTD Share Price Day’s Change Volume Bid - Ask Day's Range  Spread e i
GBp & month —

: OO 00% 83,989 155-16.0 156.5-156.5 322bps 3 month -—
1 5 53p Avg Vol (3m) Open - Close 12m Range Beta 1 week o

Traded 1:38pm - Minimum 15 min delayed 1'292'1 97 158-158 66-18.9 0.00 -25% 0% 25% 50%
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