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SECTION A — PER-MARKET DEEP DIVE

Each market profile includes: sub-metric scores table (all six dimensions), dimension rationale (3-5 sentences), GMFS
composite, and top 2 opportunity drivers and top 2 risks.

Market Deep Dive - Priority #1

UAE /| GCC

GMFS Composite Result

77.4 Strong Fit #1 of 7 Execute

Dimension Score Overview

e e R g g M e

83.0 35. 75.8 (8.0 84.3 73.8

EPI — External Pull Index | Weigh™ ~

ScoreY0-
M 109 Evdenee or

USD 5.9-20.24B; 9.1-13.2% CAGR; cloud at
Market Size & Growth Rate 20.75% CAGR [Fact]

PDPL enforcement, 9% CIT ERP upgrade wave,

Regulatory-Driven Demand 85 federal cloud-first [Fact]
. 68% of UAE firms report difficulty hiring senior tech
Talent Shortage / C . Pull 80 talent locally [Fact]
.. . GenAl adoption 81%; UAE Al Strategy 2031
f. Ilr 4
Digital Transfarmation ! zncy 85 targeting 14% of GDP [Fac]
DIMEN (ON SC~~= (A ‘rage) 83.0 Average of sub-metric scores above

BRS — Barrier to Reach Score | Weight x0.15 (inverted: 100-BRS) | Score: 35.0

Score (0- .
m

English is business norm; Arabic advantageous for

Language & Cultural Barrier 20 government but not required privately [Fact]
- . 100% foreign ownership permitted mainland since
Local Entity Requirement 25 2020; free zones widely used [Fact]
. PDPL, DIFC data law, ICV certification for
Regulatory Compliance Burden 50 government, NESA for CNI [Fact]
Entry Cost / Partner Qualification Difficulty 45 Cloud certs 2—-6 months; ISO 27001 6—12 months;
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. Score (0- .
100)

real barrier is 3-5 reference clients [Inference]

DIMENSION SCORE (Average) 35.0 Average of sub-metric scores above

CFS — Channel Fit Score | Weight x0.20 | Score: 75.8

Score (0- .

Moderate-High; hyperscaler ecosystems well-
Ecosystem Maturity 75 established; Microsoft to contribute USD 74.4B to
UAE economy [Fact]

GBM, Ragmiyat, Alpha Data, Emitac, Cloud4C,

Partner Availability 75 1 DS all named [Fact]

48% of " |AE IT decision-makers use channel
Distribution Model Alignment 78 partr s primarily for cloud [Fact]; multi-layer model
si’  partner-first strategy [Inference]

BPS (VAD since 2005), Mindware active distributors;

Named Partner Access 75 mid-tier segment growing rapidly [Fact]

DIMENSION SCORE (Average) 75.° Average of sub-metric scores above

TDAS — Technic. ' De .v. * Alignment Score | Weight x0.15 | Score: 78.0

: v Score (0- .
w- 100)

ISO 27001 essential; cloud vendor certs table
Certification Alignme . 72 stakes; ICV for government; CREST for
cybersecurity [Fact]

24/7 SLAs expected; 3.5-hour timezone offset India-

Support Complexity Fit 70 UAE is favourable [Inference]

ERP modernisation, cloud
Technical Capability Match 80 engineering all squarely i cope
[Inference]

Existing Dubai office provides on-site governance;
Delivery Model Fit 90 India delivery for execution; 60% cost arbitrage
[Fact/Inference]

DIMENSION SCORE (Average) 78.0 Average of sub-metric scores above
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OCF — Operating Cost Fit | Weight x0.15 | Score: 84.3

Score (0- .
m 100)

Staff aug (India-delivered) 40-55%; professional

S gl ozl 87 services 15-30%; ERP 25-30% [Fact/Inference]

o S v s s
| MRS i e sl cover
Cost Arbitrage Opportunity 90 '3‘5Bezrigi_ggt%slg\ﬁggr[?:;';f‘ED 90K—120K India-
DIMENSION SCORE (Average) 84.3 Average of sub-metric scores above

SALI — Sales Acceleration & Leverage Index | . ghtx0 U | Score: 73.8

Score (0- . 4
ML 100) idence Note

3-6 months mid-market; corporate tax urgency

Sales Cycle Length compresses cycles 20—-30% [Inference]

5-7 decision-makers; English business norm;

Decision Complexity 58 relationship-driven [Fact/Inference]

Existing Dubai office provides local presence,

Existing Relationships / Beachhead 85 credibility, and pipeline [Fact

Dubai office enables adjacency into KSA; direct

GTM Leverage 80 engagement capability noted in evidence brief
[Fact/Inference]

DIMENSION SCORL ‘Aver _ ° 73.8 Average of sub-metric scores above

Opportunity Drivers & Risks

Top 2 Opportunity Drivers Top 2 Risks
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Market Deep Dive - Priority #2

United Kingdom

GMFS Composite Result

GMFS Composite Score Band Priority Rank

77.2 Strong Fit #2 of 7 Execute

Dimension Score Overview

EPI(x025) | BRS | CFS(x0.20) | TDAS(x0.15) OCF (x0.15) SALI (x0.10)

82.0 37.5 85.0 76.3 83.3 63.8

EPI — External Pull Index | Weight x0.25 | Score: 8.0

mm

USD s5-112.5B; 6.8-7.1% CAGR; SME outpaces
Market Size & Growth Rate 48% CAGR [Fact]

Cyber Resilience Bill (900-1,100 MSPs), UK GDPR,

Regulatory-Driven Demand 75 FCA third-party obligations [Fact]

~870,000 tech vacancies; 76% employers cite acute
Talent Shortage / Offshore Pull 88 skill shortages; NI hike Apr 2025 inflates employer
costs [Fact]

Cloud adoption 42% - 53%; USD 2.11B Al R&D;

Digital Transformation Urgency 80 Making Tax Digital driving Dynamics BC migration
[Fact]
DIMENSION SCORE (Avera_™ 82.0 Average of sub-metric scores above

BRS — Barrier to Reach Score | Weight x0.15 (inverted: 100-BRS) | Score: 37.5

Score (0- .
_

Language & Cultural Barrier 10 English — no barrier whatsoever [Fact]

No legal requirement for private sector; G-Cloud 15
Local Entity Requirement 30 advantageous; strongly recommended for gov
[Inference]

Cyber Essentials (mandatory gov); ISO 27001; SOC

Regulatory Compliance Burden 55 2; IR35 compliance structures needed [Fact]

Cyber Essentials fast (weeks); ISO 27001 takes 3—-6
Entry Cost / Partner Qualification Difficulty 55 months / £10K-30K; vendor certs 6—-12 months
[Inference]

DIMENSION SCORE (Average) 37.5 Average of sub-metric scores above
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Score (0- .

Ecosystem Maturity

Partner Availability

Distribution Model Alignment

Named Partner Access

DIMENSION SCORE (Average)

TDAS — Technical Delivery “lign.

90

85

80

85

85.0

11,000+ active MSPs; £52.6B combined revenue;
Oxygen 250 ranking infrastructure [Fact]

Softcat, Computacenter, CDW UK, Columbus,
Version 1, Dynamics Square — extensive named
roster [Fact]

Partner-led SME growth; G-Cloud 14/15 SME-
friendly (37.4% of £14.72B from SMEs) [Fact]

Open ecosystem; Oxygen 250 provides transparent
partner ranking and discovery [Fact]

Average of sub-metric scores above

v .t Score | Weight x0.15 | Score: 76.3

Score (0-
100)

Certification Alignment

Support Complexity 't

Technic 1 Capabilitz Ma. "

Delivery Mod~! Fit

DIMENSION SCORE (Average)

65

80

85

76.3

Cyber Essentials achievable weeks/£300-5K; ISO
27001 6 months; ISO 42001 (Al) emerging [Fact]

24/7 SLAs for critical systems; Al/GenAl expertise
increasingly expected; IST timezone requires
planning [Fact/Inference]

Dynamics BC migration (Making Tax Digital), SAP
S ud (67% large enterprises) align
t ervices [Fact/Inference]

India delivery well-accepted; 40-60% cost savings
documented; offshore growing in mid-market
[Fact/Inference]

Average of sub-metric scores above

OCF — Operating Cost Fit | Weight x0.15 | Score: 83.3

. Score (0- .
100)

Gross Margin Potential

85

India-delivery staff aug 40-50%; managed services
30-45%; consulting 25—-40% [Fact/Inference]
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. Score (0- .
100)

Average Deal Size /| ACV 80
Revenue Recurrence 80
Cost Arbitrage Opportunity 88
DIMENSION SCORE (Average) 83.3

SALI — Sales Acceleration & Leverage Index

Staff aug £100K-500K; cloud migration £50K—-300K;
blended mid-market £150K-500K ACV [Inference]

Staff aug inherently recurring; managed services
growing; Oxygen 250 partners doubling down on
recurring IP [Fact]

UK contractor rates £500-800/day vs India delivery
cost; NI hike inflating onshore costs further
[Fact/Inference]

Average of sub-metric scores above

4t xX0.10 | Score: 63.8

Score (0- !
_ )

Sales Cycle Length

Decision Complexity 60
Existing Relationships / Beachhead 65
GTM Leverage 60
DIMENSION SCOR: ‘Ave, ) 63.8

Opportunity Drivers & Risks

Staff aug 2—6 weeks; G-Cloud call-offs 4-8 weeks
once on framework; ERP 3—-6 months [Inference]

Mid-market faster than enterprise; CTO/CIO, CFO,
procurement, compliance/risk — manageable
[Inference]

No existing UK office but shared language and
culture dramatically reduce trust-building [Inference]

G-Cloud framework, Dynamics partner ecosystem,
and open MSP market provide structured entry paths
[Inference]

Average of sub-metric scores above

Top 2 Opportunity Drivers Top 2 Risks
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Market Deep Dive - Priority #3

Netherlands

GMFS Composite Result

GMFS Composite Score Band Priority Rank

69.4 Conditional Fit #3 of 7 Adjust then Enter

Dimension Score Overview

EPI(x025) | BRS | CFS(x0.20) | TDAS(x0.15) OCF (x0.15) SALI (x0.10)

75.8 53.3 79.5 73.3 77.8 48.3

EPI — External Pull Index | Weight x0.25 | Score: 7" .3

mm

USD ..17B (Mordor); cloud USD 7.52B at 13.36%
RIS G ST PR C/ .r; cyber USD 2.35B at 8.6% [Fact]

vutch NIS2 (Cybersecurity Act Q3 2025, ~8,000

Regulatory-Driven Demand 72 orgs); DORA Jan 2025; Rijkscloud EUR 70M [Fact]
31,435 IT vacancies in 2024; 21% firms cannot fill
Talent Shortage / Offshore Pull 78 key roles; 20,000 cybersecurity shortfall projected
[Fact]
. . USD 2.5B tech investments in 2024 (+39% YoY);
Digital Transformation Urgency 8 Amsterdam leads Europe in Al-native funding [Fact]
DIMENSION SCORE (Ave .~ 75.8 Average of sub-metric scores above

BRS — Barn... (0 Reach Score | Weight x0.15 (inverted: 100-BRS) | Score: 53.3

. Score (0- .
Sub-Metric 100) Evidence Note

Dutch preferred for government docs and end-user

Language & Cultural Barrier 50 support; English acceptable for technical roles [Fact]

Non-EU companies can participate via WTO GPA;
Local Entity Requirement 38 EU presence preferred, not mandatory for private
sector [Fact/Inference]

NIS2, DORA, Rijkscloud (data sovereignty), BIO for

Regulatory Compliance Burden 65 government, NEN 7510 for healthcare [Fact]

Multiple certs needed; local references required;
Entry Cost / Partner Qualification Difficulty 60 Dutch language needed for government
documentation [Inference]

DIMENSION SCORE (Average) 53.3 Average of sub-metric scores above

The Netherlands presents a moderate barrier profile — lower than Germany or France but higher than the UK or UAE. Dutch
is required for government documentation and TenderNed public procurement, but English is fully accepted for technical
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CFS — Channel Fit Score | Weight x0.20 | Score: 79.5

Score (0- .

Mature: 25,000 tech enterprises; 265,000

Ecosystem Maturity 78 professionals; PE drove 60% of MSP acquisitions in
2024 [Fact]
Partner Availability 78 Ordina/Sopra Steria, Centric, Info Support, Xebia,

Valid, Pipol — diverse named roster [Fact]

Direct + partner hybrid; offshore growing 16.3%
Distribution Model Alignment 80 CAGR; India #2 destination; hybrid mgd services
"reference architecture" [Fact]

Existing India openness; Dynamics Square (NL), To-

Named Partner Access 82 Increase (Dutch ISV), GLBNXT active [Fact]

DIMENSION SCORE (Average) 797 / 2rage of sub-metric scores above

TDAS — Technical Delivery » 'Iiy “mei. Score | Weight x0.15 | Score: 73.3

Score (0- .
m 100)

ISO 27001 essential; ISO 9001 common; NEN 7510
Certification Alignm. 1t 68 (healthcare); BIO (government); ISAE 3402 for
MSPs [Fact/Inference]

CET business hours minimum; 24/7 for managed
Support .omplexity Fit 65 services; Dutch preferred for end-user support
[Inference]

Cloud/dat P, managed security
Technical Capabilitv .latch 78 aligning t apabilities
[Fact/Infe
; . Remote/offshore fastest-growing at 16.3% CAGR;
Delivery Model Fit 82 India explicitly #2 destination [Fact]
DIMENSION SCORE (Average) 73.3 Average of sub-metric scores above

OCF — Operating Cost Fit | Weight x0.15 | Score: 77.8
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. Score (0- .
100)

India-delivery blended model 45—-60% (Dutch
Gross Margin Potential 82 governance €130-150/hr + offshore delivery €25—
45/hr) [Inference]

Staff aug €50K—200K/resource; cloud €100K-500K;
Average Deal Size / ACV 75 managed services €100K-500K ACV
[Fact/Inference]

Mid-term contracts 1-3 years dominate; managed
Revenue Recurrence 72 security at 16.99% CAGR; born-in-cloud MSPs
growing [Fact]

Dutch onshore rates €130-180/hr vs India

Cost Arbitrage Opportunity 82 €25-45/hr; strong arbitrage window [Fact/Inference]

DIMENSION SCORE (Average) 77.8 Average of sub-metric scores above

SALI — Sales Acceleration & Leverage Index | We. ht- .10 | Score: 48.3

Sub-Metric oe (0- Evidence Note
- W 4

4-9 months average; staff aug 2—6 weeks;
Sales Cycle Length 50 government 3-9 months tender + 12—24 months
relationship-building [Inference]

Poldermodel — 5-8 stakeholders; CIO, CFO, COO,
Decision Complexity 45 CISO, Procurement, DPO; consensus required
[Fact/Inference]

No existing NL office or named relationships
Existing Relationshi ~ / Beachh. 4 38 documented [Uncertain + Benchmark: conservative
cold-start assumption]

India #2 offshore destination creates buyer

GTM Lever~ - 60 familiarity; offshore growing fastest (16.3% CAGR)
[Fact]
DIMEN 'ON - our. ‘Avcrage) 48.3 Average of sub-metric scores above

Opportunity Drivers & Risks

Top 2 Opportunity Drivers Top 2 Risks
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Market Deep Dive - Priority #4
Belgium

GMFS Composite Result

GMFS Composite Score Band Priority Rank

65.2 Conditional Fit #4 of 7 Adjust then Enter

Dimension Score Overview

EPI(x025) | BRS | CFS(x0.20) | TDAS(x0.15) OCF (x0.15) SALI (x0.10)

73.3 56.8 70.5 68.8 73.3 49.3

EPI — External Pull Index | Weight x0.25 | Score: 77.3

mm

USD .06B IT services; 4.7% CAGR; cloud 10-12%
RIS G ST PR C/ _.r; public cloud USD 6.06B (2025) [Fact]

WIS2: 2,410 entities in scope with April 2026 self-
Regulatory-Driven Demand 78 assessment; DORA from Jan 2025; Al Act Aug 2026
[Fact]

21,000 tech worker shortfall by 2026; cybersecurity

Talent Shortage / Offshore Pull 75 salaries +13% YoY 2024 [Fact]

70%+ Benelux enterprises cloud ERP by 2025; SAP
Digital Transformation Urgency 72 S/IAHANA 2027; Google €1B data centre; Microsoft 3
new Brussels DCs [Fact]

DIMENSION SCORE (Avera_ ") 73.3 Average of sub-metric scores above

Belgium presents a ¢ w. ‘~mand €. ‘ironment fo services, driven primarily by regulatory compliance triggers
rather than raw marke scale. ~~at] 1..e NIS2 dir 10 essential and important entities into scope with a
mandatory self-assessi =2n* .eaa.. < of April 2026, creating a discrete, time-bound compliance procurement wave that
advisory ar ..., .ementc on partners can service. [Fact] The SAP S/4AHANA ECC end-of-maintenance 2027 deadline
compoun s urgencv' mid- harket firms cannot afford Big 5 consultancy rates and lack the local talent (21,000 worker shortfall
by 2026) 2»mar ,c . Yravuns internally. [Fact/Inference] Hyperscaler investment — Google's €1 billion Farciennes data
centre anu  .i0soft's  ree Brussels data centres — signals sustained long-term market commitment that underpins
enterprise cloud ador on. [Fact]

BRS — Barrier to Reach Score | Weight x0.15 (inverted: 100-BRS) | Score: 56.8

Score (0- .
_

Multilingual: Dutch/French/German/English; support
Language & Cultural Barrier 60 expected in Dutch and French minimum; influences
channel dynamics [Fact]

Open to non-Belgian entities; no mandatory
Local Entity Requirement 40 requirement; local presence provides practical
advantages [Fact]

NIS2/DORA/GDPR data-residency for essential
Regulatory Compliance Burden 65 entities; employer social security >25-30% for
augmentation [Fact]

Medium-High: multilingual support,
Entry Cost / Partner Qualification Difficulty 62 NIS2/DORA/GDPR compliance, vendor certs,
Belgian employment law [Inference]
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. Score (0- .
Sub-Metric 100) Evidence Note

DIMENSION SCORE (Average) 56.8 Average of sub-metric scores above

Belgium's primary barrier is its multilingual character: Dutch and French are both expected for L1/L2 client support, and the
dynamic differs by region (Flanders vs Wallonia vs Brussels), requiring either multilingual staff or carefully segmented initial
market focus. [Fact] Belgian employment law imposes employer social security contributions exceeding 25-30% of gross
salary for any locally-employed augmentation staff — a meaningful cost addition to non-delivery overhead. [Fact] Regulatory

compliance obligations (NIS2, DORA, GDPR) create an implementation cost but simulta t the commercial
opportunity; the same frameworks that raise barriers also generate the advisory deman an address.
[Fact/Inference] Public procurement — accounting for 23.5% of Belgium's ICT market — non-Belgian entities

but practically requires a local entity for sustained access. [Fact]

CFS — Channel Fit Score | Weight x0.20 | Score: 70.5

. Score (0- .
Sub-Metric 100) Evidence Note

Moderate-Dense; top 40 Sls account for ~one-third
Ecosystem Maturity 72 of national ICT turnover; Sl-led and direct sales
[Fact]

Cronos, Cegeka, Inetum-Realdolmen, delaware,

Partner Availability 72 E~onocom — strong named roster [Fact]

sl-led with certified implementation partner model for

Distribution Model Alignment 70 ERP; r .tner-first strategy compatible
[Far .nference]

.gram Micro Cloud, Pax8, Also Group as
Named Partner Access 68 distributors; SAP/Microsoft partner certifications
gatekeep ERP channel [Fact]

DIMENSION SCORE (Average) 70.. Average of sub-metric scores above

Belgium's channel ecosystem is pre  1inan. sl-le integrators accounting for approximately one-third of
national ICT turnover — a concentrat. i tatrey, ‘re 0 engage at the Sl level rather than attempting direct
end-market access for most segments. 'Fa ' Nan..d egeka, Inetum-Realdolmen) are all established and
growing through acquisition. ~~aeka a quire * CTG for €150M in December 2024), creating subcontracting and delivery
partner demand as they scale >sic. *han heir hiri ] The ERP channel specifically is certification-gated (SAP
PartnerEdge, Microsoft Partner 1 tworn,. .eanin must either secure its own certifications or operate as a
delivery sub-contrac. ~n alreav_ <ertified SI. [ ccess via Ingram Micro Cloud, Pax8, and Also Group

provides a structured  ute «. "= resc.er tier without needing to build direct partner relationships from scratch. [Fact]

TDAS — " C.inicai selivery Alignment Score | Weight x0.15 | Score: 68.8

Score (0- .

ISO 27001 mandatory for NIS2/public sector clients;
Certification A.._ ..ent 70 SAP/Microsoft/AWS certs essential; DORA
documentation for financial [Fact]

L1/L2 in Dutch and French minimum; L3 retained or
Support Complexity Fit 58 handled by Slis; multilingual complexity manageable
but real [Inference]

Big Data/ML, NIS2 advisory/implementation, SAP
Technical Capability Match 75 S/4HANA migration, cloud ERP — all in scope
[Fact/Inference]

India delivery accepted, especially for mid-market;
Delivery Model Fit 72 talent shortage creates receptivity; hybrid model
viable [Inference]

DIMENSION SCORE (Average) 68.8 Average of sub-metric scores above

Belgium's technical support requirements are challenging but addressable through a structured multilingual delivery model.
L1/L2 support in Dutch and French minimum creates a non-trivial staffing requirement for client-facing roles, though L3
technical delivery remains fully India-deliverable. [Inference] ISO 27001 certification is increasingly mandatory for NIS2-scoped
and public sector clients — achievable in 6—12 months and directly unlocking a substantial proportion of the 2,410 in-scope
entity opportunity. [Fact/Inference] The SAP S/4HANA migration wave driven by 2027 end-of-maintenance creates immediate
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demand for implementation capacity that Belgium's local talent base (21,000 shortfall) cannot satisfy — making India-delivery
a necessity rather than a preference for many Sl partners. [Fact/Inference] Big Data/ML engineering at affordable offshore
rates is explicitly identified as under-represented in the Belgian market, a direct capability match. [Inference]

OCF — Operating Cost Fit | Weight x0.15 | Score: 73.3

Score (0- .
_

India delivery can push augmentation margins to
Gross Margin Potential 75 40%+; managed services 50-60%; offset by
Europe's highest labour costs [Fact/Inference]

Blended mid-market €150K-500K ACV; ERP
Average Deal Size / ACV 72 implementation €200K—1M+; staff aug €50K—200K
[Inference]

68 Project-driven transitioning to recurring; hybrid ERP

Revenue Recurrence 40% of new Benelux deployments by 2027 [Fact]

Talent shortage and highest employer costs in EU
Cost Arbitrage Opportunity 78 drive offshore acceptance; India delivery structurally
advantaged [Fact/Inference]

DIMENSION SCORE (Average) 73.3 Average of sub-metric scores above

Belgium's margin profile is moderate with meaningful upside ~ .dia-del>7ered augmentation can achieve 40%-+ gross margins
given Belgium's acute talent shortage and the EU's highest mploye cost environment — firms are structurally motivated to
accept offshore delivery to avoid the 25—-30%+ social security < ourden ¢ local hires. [Fact/Inference] Managed services
margins of 50—-60% are achievable at scale and are the most atu.  ~tive = . gin tier, though they require a sustained client
relationship and service delivery track record to ac’ »ss. [Fact/Inferc ~ , Deal sizes are meaningful for a mid-market focus:
blended €150K-500K ACV with ERP implementatior. reaching €200n—1M+. [Inference] The market is actively transitioning
from project-based to recurring revenue, with* ~ ‘dclc 1 ERP e Jected to account for 40% of new Benelux deployments by
2027 — creating a recurring revenue oppe’ nity 6 succe =fi”” =RP implementations. [Fact]

SALI — Sales Acceleration # Lev *2 ,e Index | Weight x0.10 | Score: 49.3

N Score (0-

3-9 months mid-market; staff aug 2—6 weeks; ERP
Sales Cycle Length 55 6-12 months; public sector adds 2—6 months
[Inference]

4—7 stakeholders; consensus-driven; may involve
Decision Complexity 50 works council consultation; Considered-to-Enterprise
[Inference]

No existing Belgian office or named relationships

Existine Relation" s /1 ~achhead 40 documented [Uncertain + Benchmark]

NIS2 wave creates urgency; S| subcontracting
GTM Leverage 52 provides faster entry than direct; April 2026 self-
assessment deadline [Fact/Inference]

DIMENSION SCORE (Average) 49.3 Average of sub-metric scores above

Belgium's sales acceleration profile is moderate, constrained by consensus-driven decision culture (4—7 stakeholders) and the
practical reality of entering without an existing commercial presence or Belgian references. [Inference] The NIS2 April 2026
self-assessment deadline provides a time-bound urgency trigger that may compress decision timelines for regulated entities —
this is the strongest near-term acceleration lever available. [Fact] A PoC or pilot is typically required for cloud, data, and Al
projects (4-8 weeks), adding to cycle length but also providing a structured low-risk entry point for building initial references.
[Inference] Belgian customers value reliability and proven solutions, and the preference for demonstrated track records means
the first 1-2 Belgian client references will significantly compress subsequent cycles. [Inference]

Opportunity Drivers & Risks

Top 2 Opportunity Drivers Top 2 Risks

1. 21,000 tech worker shortfall by 2026 combined with 1. Multilingual L1/L2 support requirement (Dutch and
Europe's highest employer costs creates structural French minimum) creates non-trivial client-facing
demand for India-delivery augmentation staffing overhead
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Top 2 Opportunity Drivers Top 2 Risks

2. NIS2 April 2026 self-assessment deadline for 2,410 2. Belgium's incumbent Sl landscape (Cronos, Cegeka,
in-scope entities creates a near-term, time-bound Inetum-Realdolmen) is deeply entrenched with long-
compliance advisory wave standing client relationships in mid-market

© GlexScale SAS - Market Intelligence Practice - March 2026 - Page 16



GlexScale GMFS Report | | CONFIDENTIAL

Market Deep Dive - Priority #5

Germany

GMFS Composite Result

GMFS Composite Score Band Priority Rank

63.6 Conditional Fit #5 of 7 Adjust then Enter

Dimension Score Overview

EPI (x0.25) “ CFS (x0.20) | TDAS (x0.15) | OCF (x0.15) SALI (x0.10)

85.0 7.0 71.8 55.0 83.8 36.8

EPI — External Pull Index | Weight x0.25 | Score: 8.0

mm

EUR ' ..6B IT services; IT outsourcing USD 38.5B;
Market Size & Growth Rate cle 4 USD 34-41B; 5.2-8.6% CAGR [Fact]

WIS2 transposed Dec 6 2025 — 29,500-30,000
Regulatory-Driven Demand 82 entities in scope; DORA Jan 2025; management
personal liability [Fact]

149,000 unfilled IT roles; 7.7-month average

Talent Shortage / Offshore Pull 88 vacancy; projected to quadruple by 2040 [Fact]

SAP ECC end-of-maintenance 2027; EUR 3.2B
Digital Transformation Urgency 85 "Digital Now" for Mittelstand ERP; EUR 10B/yr smart
manufacturing [Fact]

DIMENSION SCORE (Avera_™ 85.0 Average of sub-metric scores above

BRS — Barrier to Reach Score | Weight x0.15 (inverted: 100-BRS) | Score: 77.0

Score (0- .
m 100)

German language mandatory for client-facing,
Language & Cultural Barrier 88 documentation, L1/L2 support; Mittelstand culturally
prefers German partners [Fact]

No legal requirement but near-necessity for public
Local Entity Requirement 60 sector; BSI certifications require German-language
engagement [Fact/Inference]

BSI C5 (mandatory healthcare/financial cloud by
Regulatory Compliance Burden 80 2027); 1ISO 27001; ISO 20000; TISAX (automotive);
Works Council data laws [Fact]

No German entity, no German refs, no BSI C5, no
Entry Cost / Partner Qualification Difficulty 80 language = significant combined barrier; public
sector inaccessible initially [Inference]
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. Score (0- .
100)

DIMENSION SCORE (Average) 77.0 Average of sub-metric scores above

CFS — Channel Fit Score | Weight x0.20 | Score: 71.8

Score (0- .

Very mature; 384+ verified SAP partners;
Ecosystem Maturity 82 Systemhauser dominant; PE acquiring mid-tier
(KKR/Datagroup €500M) [Fact]

A for One Group, NTT DATA/Itelligence, Bechtle,

Partner Availability 8e .ancom, Adesso — extensive named roster [Fact]

Syster .auser dominant; SAP explicitly routes mid-
Distribution Model Alignment 65 ma~" _t through partners — compatible but requires
~ .man front-end [Fact/Inference]

Access requires German language capability; best
Named Partner Access "0 entry via subcontracting to Systemhauser for
backend delivery [Inference]

DIMENSION SCORE (Average) 71.8 Average of sub-metric scores above

TDAS - Technical . elivery Alignment Score | Weight x0.15 | Score: 55.0

\
Score (0- .

ISO 27001 table stakes; BSI C5 mandatory
Certification Alignment 55 healthcare/financial/public sector by 2027 (ISAE
3000 audit); TISAX automotive [Fact]

German-language L1/L2 mandatory; on-site for
critical kickoffs; local data centres required for
regulated clients; SLA with ISO 20000
[Fact/Inference]

Support Complexity Fit 45

Backend data engineering, testing, RPA, analytics
Technical Capability Match 70 well-aligned; customer-facing SAP/ERP delivery
requires German language [Fact/Inference]

Nearshore (Poland, Romania, Czech) strongly
Delivery Model Fit 50 preferred over offshore for Mittelstand; cultural
proximity valued [Fact]

DIMENSION SCORE (Average) 55.0 Average of sub-metric scores above
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OCF — Operating Cost Fit | Weight x0.15 | Score: 83.8

Score (0- .

Gross Margin Potential

Average Deal Size / ACV

Revenue Recurrence

Cost Arbitrage Opportunity

DIMENSION SCORE (Average)

India delivery can achieve 50-65% (Indian dev $15—
85 25/hr billed at €50-99/hr); one of highest in EMEA
[Fact/Inference]

Datagroup benchmark ~€750K/yr new customer;
85 staff aug ACV €300K-750K; SAP migration €500K—
3M+ [Fact]

All for One 53% recurring; Datagroup 66% recurring;
SAP cloud subscription accelerating ARR [Fact]

Indian developer $15-25/hr billed at €50-99/hr =
85 extraordinary margin; Germany among highest
arbitrage [Fact/Inference]

80

83. Average of sub-metric scores above

SALI — Sales Acceleration & . ev. *age Index | Weight x0.10 | Score: 36.8

Score (0- .

Sales Cycle Length

Decisic Compl~

Existing Rela. =~ .ps / Beachhead

GTM Leverage

DIMENSION SCORE (Average)

Opportunity Drivers & Risks

3-9 months; Mittelstand deliberately cautious
52 ("Grundlichkeit"); SAP 2027 urgency may help; full
outsourcing 6—12+ months [Inference]

Geschéaftsfuhrer final authority; Betriebsrat (Works
40 Council) legally must be consulted; 3-5 stakeholders
for Mittelstand [Fact]

No German office, no German language capability
25 documented, no German references [Uncertain +
Benchmark: maximum conservative penalty]

No existing leverage; partner-led entry requires
30 sustained relationship-building with German Sls first
[Inference]

36.8 Average of sub-metric scores above
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Top 2 Opportunity Drivers Top 2 Risks
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Market Deep Dive - Priority #6

Saudi Arabia

GMFS Composite Result

GMFS Composite Score Band Priority Rank

63.2 Conditional Fit #6 of 7 Adjust then Enter

Dimension Score Overview

EPI(x025) | BRS | CFS(x0.20) | TDAS(x0.15) OCF (x0.15) SALI (x0.10)

88.3 83.8 65.0 59.3 81.3 45.8

EPI — External Pull Index | Weight x0.25 | Score: 87 .3

mm

USD - ,.09B (2025) . USD 45.778 by 2030; SME
RIS G ST PR IT- % CAGR: cloud 12.66% CAGR [Fact]

~DPL fully enforced Sep 2024; NCA 114 controls;
Regulatory-Driven Demand 88 FATOORA triggered USD 800M IT demand from
400K+ SMEs [Fact]

15,000+ unfilled roles; salary premiums 45-60%
Talent Shortage / Offshore Pull 85 above regional norms; only 5,000 certified cloud
professionals [Fact]

Vision 2030; SAR 15B MCT 2024 (+340%); NEOM
Digital Transformation Urgr >~v 920 USD 5B data centre; LEAP 2025 USD 14.9B Al
commitments [Fact]

DIMENSION SCOR™ (Averag 88.3 Average of sub-metric scores above

BRS — Barrier to Reach Score | Weight x0.15 (inverted: 100-BRS) | Score: 83.8

Score (0- .
m 100)

Arabic often required for government; English
Language & Cultural Barrier 72 accepted for private sector mid-market; relationship-
driven culture [Fact]

MISA licence (regional HQ) required for public

Local Entity Requirement 85 tenders from Jan 2024; Saudisation 30—40% quota
[Fact]
PDPL, NCA 114 controls, SAMA Framework (BFSI),
Regulatory Compliance Burden 920 CITC data residency, IKTVA, FATOORA cert, GTPL
[Fact]

6—12 month minimum qualification; MISA entity
Entry Cost / Partner Qualification Difficulty 88 setup; Saudisation salary premiums; MDS Sl holds
1,400+ certs as benchmark [Fact/Inference]
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. Score (0- .
100)

DIMENSION SCORE (Average) 83.8 Average of sub-metric scores above

CFS — Channel Fit Score | Weight x0.20 | Score: 65.0

Score (0- .

Moderately mature, rapidly evolving; organised
Ecosystem Maturity 65 players at advantage; 78% enterprise cloud adoption
in 2024 [Fact]

WavelT (Oracle/SAP India-KSA bridge), BaasKaar
Partner Availability 6’ . (SAP), Trax Group (Dynamics 365), DataSack
Solutiors [Fact]

Sl @ JEM dominant; outcome-based contracting in
Distribution Model Alignment 62 = 0 of large deals; Etimad government platform
centralised [Fact]

India-KSA bridge partners (Wave ist

Named Partner Access (% and are the natural entry point fo
[Fact/Inference]

DIMENSION SCORE (Average) 65.0 Average of sub-metric scores above

TDAS - -Ter' ... '| L 2livery Alignment Score | Weight x0.15 | Score: 59.3

Score (0- .
M- 100)

NCA Essential Controls; SAMA Framework; CITC
Certification Alignment 48 Cloud Computing compliance; ZATCA FATOORA
cert; ISO 27001; all concurrent [Fact]

Arabic capability strongly preferred; 24/7 for
Support Complexity Fit 42 managed security; 56% tech leaders cite skills
shortage as top Al barrier [Fact]

Mid-market ERP (Dynamics 365 dominates
Technical Capability Match 75 retail/distribution), cloud migration, data engineering
well aligned [Fact]

Dubai office provides nearshore advantage; offshore
Delivery Model Fit 72 19.2% CAGR,; India-KSA delivery model validated by
Wipro Arabia [Fact/Inference]

DIMENSION SCORE (Average) 59.3 Average of sub-metric scores above
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OCF — Operating Cost Fit | Weight x0.15 | Score: 81.3

Score (0- .

India-delivered staff aug 35-50%; managed security
Gross Margin Potential 80 +34% contract value in 2024; consulting 25-40%
[Fact/Inference]

avg USD 2.3M (3x regional norm);
Average Deal Size / ACV 85 id-market target USD 200K—-2M
SD 78K [Fact]

Managed services USD 5.12B at 8.2% CAGR,;
Revenue Recurrence 75 outcome-based multi-year contracts; FATOORA
cloud/Saas transitions [Fact]

40-60% cost savings India vs local; salary premiums

Cost Arbitrage Opportunity 85 45-60% above regional — makes offshore more
.uable [Fact]
DIMENSION SCORE (Average) 81.3 Averar of sub-metric scores above

SALI — Sales Accele. ..~n & L 'ver jelIndex | Weight x0.10 | Score: 45.8

X
EFrNNNNEE
AN

6-18 months enterprise; 3—9 months mid-market
Sales Cycle | ength 38 with FATOORA urgency; government 9—18+ months
via Etimad [Fact/Inference]

Multi-committee; Government Relations Officer
mandatory Saudi national; PDPL/NCA/Saudisation
overlays; outcome-based contracting shifts risk to
vendor [Fact/Inference]

Decisiorn aplexity 30

Dubai office provides adjacency advantage; GCC
Existing Relationships / Beachhead 60 cultural familiarity; potential UAE client referrals
[Fact/Inference]

FATOORA urgency (400K+ SMEs); Vision 2030
GTM Leverage 55 pipeline sustained multi-year; India-KSA bridge
partners as entry accelerators [Fact/Inference]

DIMENSION SCORE (Average) 45.8 Average of sub-metric scores above
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Opportunity Drivers & Risks

Top 2 Opportunity Drivers Top 2 Risks
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Market Deep Dive - Priority #7

France

GMFS Composite Result

GMFS Composite Score Band Priority Rank

57.6 Conditional Fit #7 of 7 Adjust then Enter

Dimension Score Overview

EPI(x025) | BRS | CFS(x0.20) | TDAS(x0.15) OCF (x0.15) SALI (x0.10)

67.5 74.3 69.8 55.3 70.5 40.0

EPI — External Pull Index | Weight x0.25 | Score: 67.5

€34.% ESN market; cloud +27% to €20.1B; BUT
Market Size & Growth Rate 68 ES . sector growth only +0.7% in 2024 (slowdown
um +6.3%) [Fact]

NIS2 not yet transposed (infringement proceedings);
DORA applicable Jan 2025; France 2030 €4B Al
[Fact]

A

Regulatory-Driven Demand

673,000 digital employees overall but specific
Talent Shortage / Offshore Pull 65 scarcity in cloud/Al/data; union opposition to
offshoring documented [Fact]

France 2030 €54B innovation; Al specialists to
Digital Transformation Urge 72 double by 2030; cloud +27%; Big Data €3.6B
+15.7% [Fact]

DIMENSION SCO} -, -erage) 67.5 Average of sub-metric scores above

BRS — Barrier to Reach Score | Weight x0.15 (inverted: 100-BRS) | Score: 74.3

. Score (0- .
Sub-Metric 100) Evidence Note

French essential for all commercial engagement,
L1-L3 support; trust-building requires French-
speaking presence; 2—4 month additional cycle for
unknown vendors [Fact/Inference]

Language & Cultural Barrier 82

French-registered entity preferred; public contracts
Local Entity Requirement 65 often require it; SecNumCloud blocks non-EU
providers from sensitive sectors [Fact]

SecNumCloud (non-EU effectively blocked from
sensitive sectors); DORA; HDS (healthcare);
CNIL/GDPR; ESG/RSE criteria exclusionary in RFPs
[Fact]

Regulatory Compliance Burden 78
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. Score (0- .
100)

ISO 27001 achievable; French entity preferred,;
French references critical; ESG/RSE credentials

Entry Cost / Partner Qualification Difficulty 72 increasingly required in 87% of ESNs
[Fact/Inference]
DIMENSION SCORE (Average) 74.3 Average of sub-metric scores above

CFS — Channel Fit Score | Weight x0.20 | Score: 69.8

_

Mature: 373,000+ digital employees; 100+ ESNs
Ecosystem Maturity 75 ranks oy Numeum/KPMG; 42% expect H1 2026
ret und [Fact]

inetum, Devoteam, Neurones, Sopra Steria, CGI

Partner Availability 72 France, Econocom, Hardis Group [Fact]

ESN body-shopping/staff aug model dominates;
Distribution Model Alignment 70 30.2% IT outsourcing; consulting & implementation
27.3% [Fact]

Relationship-driven; French ESN market requires
Named Partner Access 62 trust investment; partners prefer French-speaking
sub-contractors [Fact/Inference]

DIMENSION SCORE (Avera_ 69.8 Average of sub-metric scores above

TDAS — Technical Delivery Alignment Score | Weight x0.15 | Score: 55.3

. Score (0- .
Sub-Metric 100) Evidence Note

ISO 27001 achievable (80% overlap with
HDS/SecNumCloud); HDS mandatory for health (3yr
+ annual audit); SecNumCloud limited to ~4 French-
owned firms [Fact]

Certification Alignment 62

French L1-L3 mandatory; 24/7 for managed
Support Complexity Fit 42 services; on-site governance/architecture roles;
regulatory-aware delivery required [Inference]

Big Data, clou (SAP, Dynamics),
Technical Capability Match 72 RPA aligned t apabilities
[Fact/Inferenc

Delivery Model Fit 45 Onshore dominates 55.1%; nearshore (Poland,
Romania, Morocco) preferred at 18.5% CAGR;
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. Score (0- .
100)

offshore less accepted; union opposition [Fact]

DIMENSION SCORE (Average) 55.3 Average of sub-metric scores above

OCF — Operating Cost Fit | Weight x0.15 | Score: 70.5

Score (0- .

ESN operating margins 7—12%; hybrid India-delivery
Gross Margin Potential 68 potential 15-25% uplift; target 25-40% gross margin
[Inference]

Staff aun €100K-500K/yr; cloud €100K-500K; ERP

Average Deal Size / ACV 72 €100K 00K+ [Fact/Inference]

E7  sector project-driven historically; staff aug
Revenue Recurrence 60 _newed quarterly/annually; shift to managed-
capacity models [Fact/Inference]

French rates ~6-8x Indian rates — strong arithmetic
Cost Arbitrage Opportunity 82 but partially offset by French L1-L3 support overhead
and union constraints [Fact/Inference]

DIMENSION SCORE (Average) 70.5 Average of sub-metric scores above

SALI — >ales Ac’ aleration & Leverage Index | Weight x0.10 | Score: 40.0

Score (0
core (U- .

3-9 months + 2—4 months trust-building for unknown
Sales Cycle Length 42 vendors; ERP 6-12 months; budget aligned to
calendar year [Inference]

3-6 stakeholders; DSI primary; CFO sign-off 79% of
Decision Complexity 42 purchases; French mid-market expects 2-3 French
customer references [Fact/Inference]

No French office, no French language capability, no
Existing Relationships / Beachhead 28 French references documented — maximum cold-
start penalty applies [Uncertain + Benchmark]

ESN sub-contracting model provides structured
GTM Leverage 48 entry; 42% ESN H1 2026 rebound expectation
creates partner motivation [Fact/Inference]

DIMENSION SCORE (Average) 40.0 Average of sub-metric scores above

France has the second-lowest SALI score in this assessment, reflecting an entry environment where trust is culturally capital-
intensive and the absence of any existing French commercial presence, language capability, or customer references creates a
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Opportunity Drivers & Risks

Top 2 Opportunity Drivers Top 2 Risks
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SECTION B — CROSS-MARKET COMPARISON
TABLE

Sorted by GMFS score (highest to lowest). All dimension scores are averages of 4 sub-metrics scored 0-100 individually.
BRS is inverted in the GMFS formula.

Rank |
Recommend
ation
UAE | .
Gee 83.0 35.0 75.8 78.0 84.3 73.8 77.4 Strong Fit  #1 | Execute
United .
Kingdom 82.0 375 85.0 76.3 83.3 63.8 77.2 Strong Fit  #2 | Execute
Netherlan Conditiona #3 | Adjust
ds 75.8 53.3 79.5 73.3 77.8 48.3 69.4 | Fit N

Belgium 733 568 705 688 733 493 65.2  Conditiona 4 | Adjust

| Fit then Enter
Germany 850 77.0 718 550 838  ,6.8 63.6 C°"|d;ﬂ°"a ﬁf‘ eln éﬂjt‘éft
Savdl 883 838 650 593 813 455 632  Conquona 6 | Adust
France 675 | 743 | coadlP 5530 700 400 | 57.6 | Conditiona | #7 | Adjust

| Fit then Enter
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SECTION C — KEY FINDINGS

8 analyst observations drawing cross-market insights from all seven GMFS assessments.

1

UAE and UK are clear Execute markets — start here.

Both score above 77 (Strong Fit), far ahead of the pack. The UAE benefits from existing
Dubai office eliminating the cold-start problem entirely; the UK benefits from En ercial
language and the broadest, most mature partner ecosystem in EMEA. These two markets should capture
the majority of GTM investment in the first 12 months.

Franc ‘- .ie only market where the delivery model itself faces documented cultural
resistance.

While France's cloud (+27%) and Big Data (+15.7%) segments are healthy, the broader ESN sector grew
only +0.7% in 2024, union opposition to offshoring is explicitly documented, and onshore delivery dominates
55.1% of spend. France should be entered last among the Conditional Fit markets, and only via ESN sub-
contracting rather than direct sales. SecNumCloud is a non-negotiable barrier for sensitive sectors without a
French or EU-majority entity.
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