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Blackpeak is a leading independent investment banking & advisory firm

We are an independent corporate advisory firm based in Sydney providing corporate finance and strategic advice on mergers &

acquisitions, strategy and capital raisings

We strive to be our client's trusted adviser and confidant and are focused on building long term relationships with clients to assist
them achieve their growth ambitions and maximise value

Blackpeak is the most active independent adviser to technology growth companies in ANZ, completing ~35+ technology

transactions in the last 6 years

IﬂO
A\

Mergers & acquisitions

Strategic and financial evaluation

Execution of private and public market
transactions including takeover
defence

Designing optimal sale processes to
create competitive tension to maximise
value

Negotiating and structuring complex
transactions

Strategic advice

Evaluate all options to maximise
shareholder value

Identify & evaluate acquisition targets

Portfolio review to consider value
impacts of potential divestments

Balance sheet & capital structure
advice

Capital management options including
dividend policy and other initiatives

==

Capital raising advisory

= Private capital raising including pre-
IPO financing

Advice on IPOs and secondary equity
capital raisings including both initial
planning, structuring and execution

= Debt and hybrid raisings
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IMAGCPARTNERS

AGC strategic alliance: leading local coverage + global distribution

AGC Partners Blackpeak and AGC’s Global Reach

= Leading tech investment bank: AGC is ranked as the most
active boutique bank dedicated to tech, having completed more
than 400 M&A and growth equity transactions since inception in
2003. More than 50 professionals, including 20 partners, with
offices in Boston (HQ), Silicon Valley, New York, Chicago, Dallas,
Los Angeles, Minneapolis, Austin, Atlanta and London

= Strong connectivity with buyers/ investors: relationships with
over 1,000 technology investors and strategic buyers across
North America, Europe, and Asia

= Domain knowledge: Experience and in-depth domain knowledge
across all key technology sub-sectors including Application
Software, Cybersecurity, Defence Technology, Digital Media /
Internet, Energy & Industrial Tech, FinTech, Healthcare IT & Life
Sciences, Infrastructure / Cloud, Internet of Things, Mobility
Solutions, Semiconductors and Tech-Enabled Services

@® AGC offices
@ Blackpeak offices
= Industry conferences: AGC runs industry conferences in Boston, 4

v accesi'

San Francisco, London and Las Vegas, providing one-on-one
meetings with strategic tech acquirers, investors, and emerging
growth companies

Benefits for Blackpeak’s clients

= Alliance will uniquely position Blackpeak to provide global V Leading local coverage to service ANZ tech Co’s
technology investment banking capabilities, combined with leading
local coverage, service and support to technology growth \/ Extensive experience in tech financing + M&A
companies in ANZ that are institutional size and quality

= Alliance enhances Blackpeak’s access to strategic acquirers and / Global investor/ buyer connectivity (APAC, USA, EU)

investors in US and Europe as well as proprietary market
intelligence and industry content (particularly relevant in the
context of running sell side M&A or capital raising processes)
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Blackpeak service offerings

PRE-IPO CAPITAL PRIVATE CAPITAL

N s

Assisting companies and
founders find the right partner
for growth and/or selldown

Experienced in advising
companies with the final round
of private fundraising before an
IPO by considering investor
suitability and structuring
alternatives

//A bquk eq k With a focus on sell-side M&A,
Blackpeak has a track record of

achieving outstanding

outcomes for our clients

PRIVATE M&A ADVISORY
Extensive experience in

Cﬁp{ ﬁ ievi i

management and execution of

IPO’s and equity capital

markets transactions with {s}
significant shareholder value E

lised b lient
realsed by otr clents PUBLIC MARKETS M&A Ny
IPO and ECM ADVISORY
Extensive public markets M&A

experience and capability sets
Blackpeak apart from boutique
competitors
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Blackpeak is a leading adviser to technology companies in Australia & NZ
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FULL ASSET LIFECYCLE

PLUMOS

2020

2021 2021 2020 2020 2020
Sale of Minority Growth equity Primary/ Secondary Growth equity Pre-IPO Raising Strategic Review
Interest investment A$45m Raising ~A$14m investment A$50m A$25m Financial Adviser
Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser
l/A blackpeql§ //A blackpqu //A blockpqu //A blackpqu ,IA blackpeql§ ,IA blackpeql§
coptio coptlo coptlo copito copilo copilo
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2020 2020 2019 2019 - f2012 o . 2018 . ol
. . o . o - ale of controlling cquisition o Initial Public Offerin
~ Convertible note Private Raising Private raising Sale of.Rl.teq to stake to Potentia HROnboard .
investment into Jaxsta $A11m Ceridian Capital - A$90m Uridisclosed A$79m
Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser FihcncialAdviser Financial Adviser
IA lackpea
M biac pegk ) blackpec s blackpeals ) blackpec s blackpec Y/ blackpeals ) blackpec
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EHDchléggsN G LO BA L TALENT MANAGEMENT SOFTWARE E¢ SYSTEMS™ TALENT MANAGEMENT SOFTWARE {
2018 2018 2017

2018
Pre-IPO Raising

AS$25m
Financial Adviser

//A bIackpeql§
copiia

2018
Equity Raising

A$100m

Financial Adviser

//A blackpealk
copital

Strategic Review

Financial Adviser

//A blackpqu
copilo

2018
Equity raising

A$45m
Financial Adviser

N blackpeas

2018
Series B equity raising

AS$11m
Financial Adviser

) blackpegk
capito

Acquisition of Pivot

Remesys
A$11m
Financial Adviser

//A blackpeqlg
capilo

Strategic Review

Financial Adviser
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Blackpeak is a leading adviser to technology companies in Australia & NZ

Microlistics

--------------------------

2017
Trade sale

A$44m
Financial Adviser

//A blackpeak
capital

E [§M[e)

TALENT MANAGEMENT SOFTWARE

2017
Initial Public Offering
A$108m
Financial Adviser

Y/ blackpel
copiiol

WiseTech

GLOBAL

2015
Acquisition of
CompuClearing

A$25m
Financial Adviser

Y/ blackpel
copiiol

2015
Acquisition of Core

Freight Systems (size
undisclosed)
Financial Adviser

//A blackpeak
copital

2015
Acquisition of
Zsoft (size

undisclosed)
Financial Adviser

//A blackpqu
copiio

2015
Pre-IPO debt raising

A$45m
Financial Adviser

//A blackpeql§
capito

wisTech | - [wi E[AM |
seTech Wiselech L[]O straker /udinate
TALENT MANAGEMENT SOFTWARE
2017 2017 2017 2017 2017
Block Trade Block Trade S A iton ol Pre-IPO equity raising Initial Public Offering
Quinntessential Marketing
AS$73m A$23m A$12m NZ$11m AS$73m

Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser
I/Ablackg%% I/Ablackgﬁep% I/Ablackgﬁgb I/Ablackgﬁ% W blackpedls

oy N/ i BAILAD$R

Soprano \wirace NUIX WiseTech L
s GLOBAL @9 siceminder
2016/ 2017 . 2016 ’ 2016 o 2f°1§ ,

e : : cquisition o P ; : ale of minority
el Pubh? G minority stake (size TR e interest in SiteMinder
Pending undisclosed) A$1.0bn (size undisclosed)

Financial Adviser Financial Adviser Financial Adviser Eiriancial Adviser
I/Abluckgsiafb I/Abluckgsiafb //Ablackgig)s //Ablack%%

' WiseTech WiseTech WiseTech
WBeILeOgXE GLOBAL GLOBAL AL

2015
Pre-IPO equity raising

A$35m
Financial Adviser
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Deep domain expertise in ANZ technology markets

Proprietary insights and detailed sector analytics

= Blackpeak has deep domain expertise across multiple ANZ technology sectors in both the private and public market
= We have a deep understanding of listed technology companies and key metrics
= We create in-house technology sector reports that contain detailed sector analytics and valuation benchmarking data

= Blackpeak offers a differentiated service for clients in the technology sector based on a highly analytical approach and our focus on
understanding the value proposition and key valuation drivers of our clients

D ® @ © B @

SaaS Software Online Tech Enabled Online/ Tech Hardware Fintech IT Services
Classifieds Services Digital & Equipment

The most comprehensive ANZ technology database

= Technology market themes Listed tech companies
= Private equity and venture capital financing covered by Blackpeak’s sector reports released

. . research and analytics every quarter
= Private and public market M&A y yda

= Technology IPOs kﬁ //Ablqckpedk Q

Proprietary technology

= Public comparables copital

Dominant technology :
. Execution excellence
sector expertise

= Valuation and performance benchmarking

= Technology deal metrics

I/A blackpeak
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Senior corporate finance professionals

Name/ position

Prior experience

Education/ experience

Years of experience

Max Billingham

Executive Chairman
max@blackpeakcapital.com.au
M +61 417 208 845

Scott Colvin

Managing Director
scott@blackpeakcapital.com.au
M +61 416 335 455

Jamie Taylor

Director
jamie @blackpeakcapital.com.au
M +61 414 922 560

Tom Ng

Director
tom.ng@blackpeakcapital.com.au

M +61 490 796 752

-
a

CREDIT SUISSE

Ferrier
Hodgson

CREDIT SUISSE
WILSONS

MACQUARIE

Merrill Lynch
WILSONS

CREDIT SUISSE

@ BANK OF ENGLAND

Formerly a Managing Director at Credit Suisse
Qualified as a chartered accountant
Global experience, worked in New York and London

INSEAD, MBA

Bachelor of Business, University of Technology Sydney

Prior to founding Blackpeak Capital, Scott held senior
positions with Credit Suisse and Wilson HTM

AGSM UNSW, Executive MBA

London Business School, Masters in Finance

Graduate Diploma, FINSIA

Bachelor of Commerce, UNSW

Previous roles include Head of Australian Institutional
Sales for Merrill Lynch (London-based), and Head of

Corporate Finance For Wilson HTM (Sydney-based)

Bachelor of Economics, Monash University

Formerly a senior FIG banker at Credit Suisse and

regulator at Bank of England

Oxford University, MPhil (Economics)

B. Econ (Hons), UNSW

Graduate of Royal Military College, Duntroon

28

23

35

22
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Agenda

1. Market snapshot
2. ANZ tech sector overview
3. Technology sector capital raisings
a) ANZ
b) US
4. Technology sector mergers and acquisitions
a) ANZ
b) US
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Market themes

= Global equity markets performed strongly during the December quarter, with the US indices in
particular looking past the controversy surrounding the US election outcome and the ever-worsening
COVID-19 pandemic to reset their all-time highs

= Monetary and fiscal stimulus from central banks and governments has continued to fuel the growth of
equity markets in the quarter, with the US Congress approving a $900 billion stimulus package in late
December

= Equity markets have discounted the fact that daily COVID-19 case and fatality numbers have reached
all-time highs in the US, UK, and Europe, with the rollout of the Pfizer, Moderna and AstraZeneca
vaccines boosting investor confidence

Market overview

= While ASX tech stocks continued to outperform the index during the quarter, the rollout of COVID-19
vaccines, ongoing fiscal and monetary stimulus, and booming commaodities prices has seen a rotation
back into financial, energy and resources companies on the hopes of a sustained economic recovery

= |PO activity in the tech sector on the ASX picked up during the December quarter, with large offerings
coming from the likes of Nuix and Adore Beauty. The pipeline of tech IPOs is also building, with BNPL
players Beforepay and Limepay, as well as marketplace technology business, Marketplacer all

@ expected to hit the ASX boards in 2021
= There was a steady raft of smaller secondary raising in the December quarter, with small-cap
Context for technology companies such as Serko and Dubber taking advantage of strong investor appetite for
capital raising issues and relaxed capital raising rules to fund acquisition strategies

= The local venture capital industry continued to raise capital and put it to work, with Square Peg notably
closing a new $600m fund to cement itself as the largest Australian VC firm

= Despite the pronounced macro risks (trade tensions and COVID), continued fiscal and monetary stimulus
and a more stable US government is expected to boost global equity markets, although continued
volatility is a given due to the inherent uncertainty in the current global environment

= Current market valuations seem to reflect that the bulls have the upper hand, although any failure to

Market outlook mitigate the macro risks could see equity markets retreat quickly

I/A blackpeak

capital



Tech winners and losers in the COVID-19 pandemic

QW
AN

HealthTech

—)

£

EdTech

(L
284

Virtual
Communication

E-Commerce

Winners

Elevating demand for telehealth and health
care data management across the world

Strong tailwinds expected throughout the
COVID-19 crisis and potential for emerging
companies to win material contracts and
attract investment capital to support growth

The trend of remote digital learning has
become widespread in almost 200 countries
due to school shutdowns

EdTech experienced a strong surge in
demand, and likely to see sustainable
benefits from COVID-led adoption

Remote working capabilities have become
essential for most companies

Effectively deployed over the cloud not just for
professional purposes but also delivery of
school and university curriculum
Opportunities to secure long-term customers

E-commerce transaction volumes have
increased significantly across all geographies
A significant portion of sales at brick and
mortar stores have transitioned to online
platforms due to social distancing restrictions

&

Travel Tech

On-Premise/
Legacy Tech

65

|[I|||

Property Tech

Losers

International travel restrictions have led to
widespread disruption in sectors such as
tourism and travel

Some companies have sought urgent funding

The rollout of multiple COVID-19 vaccines is
stimulating a recovery in the sector

Remote working had incentivised companies
with on-premise systems to shift towards
cloud-based software

Accelerating adoption of cloud technology
(e.g. collaboration and video conferencing
software) has led to further deterioration in
demand for on-premise software

Sharp declines in traffic during the COVID-19
crisis have severely influenced the
performance of transport related tech players

However, some segments have performed
strongly, in particular food delivery and e-
commerce fulfilment companies

ASX listed players such as Domain Group
and REA Group have seen a gradual
recovery in property listing volumes in the last
guarter, however they remain sharply lower
than 2019

FY21 listings may remain volatile due to
COVID-19 restrictions

I/A blackpeck
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Recent ASX tech IPO’s ( > A$10m raised)!

Overview ‘ EV/ Revenue ‘ EV/ EBITDA IPO metrics
Compan IPO Cateqor Raising IPO vear Forecast IPO vear Forecast Revenue Recurring EBITDA Marketcap at Return
pany date gory size (A$m) y year y year growth! revenue? margin?  IPO (A$m)® since IPO
B— |imncade Dec19 SaaS 100.1 6.6x 5.5x n.a. na. 19.4%  96.2%  (19.1%) 452.9 (18.9%)
Aug-20 Technology 34.8 n.a n.a n.a n.a n.a n.a n.a 134.3 (5.2%)
9 Enabled Services ' e e e e e e e ' &0
V LAYBUY Sep-20 Fintech 80.1 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 246.0 6.7%
. i Technology o o 0
EIl media Sep-20 Enabled Services 65.5 3.6x n.a. n.a. n.a. 15.6% n.a. (11.0%) 452.9 (6.5%)
L ]
ple“tl Sep-20 Fintech 55.0 4.6x n.a. n.a. n.a. n.a. n.a. n.a. 280.3 (25.0%)
creditclear ©Oct-20 Fintech 15.0 5.7x n.a. n.a. n.a. 8.7% n.a. n.a. 79.0 80.0%
<. onli
IS ) nline 0 0 N
* . ﬁ mydeal‘comau Oct-20 marketplaces 40.0 14.4x n.a. n.a. n.a. 209.1% n.a. 4.4% 258.8 24.5%
ADOREBEAUTY Oct-20 E-commerce 269.5 6.9x 3.9x n.a. n.a. 65.4% n.a. 4.1% 635.3 (21.9%)
CleanSpace ci20 Technology HEE  131.4 10.7x 5.8x 49.2x 15.6x  153.6% n.a. 21.8% 339.7 46.7%
RESPIRATORS
mpages Nov-20 Online marketplace  100.4 6.3x 5.3x 46.8x 29.0x 11.0% 90.0% 13.0% 318.5 (11.8%)
o NUIX  Dec-20 Saas 953.0 9.9x 9.0x  315x  27.5x  26.0%  88.7%  31.6% 1,684.9 54.4%
bookiopia pec-20  E-commerce 43.2 18x  15x  499x  319x  28.4% na 3.6% 315.9 13.0%
I/A blackpealk
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Equity markets have recovered strongly from the COVID-19 crash

Tech indices?! outperformed amidst the market volatility Volatility (VIX) reached GFC levels in recent months
210.0% 90.00
190.0% ) GFCpeak | [ coviD-19 peak L
170.0% 80.00
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130.0% 70.00
110.0%
90.0% 60.00
70.0%
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30.0%
10.0% »QAW 40.00
(10.0%) ao A}
(30.0%) \\MM/’MF 30.00
(50.0%)
Jan-20 Mar-20 May-20 Jul-20 Sep-20 Nov-20 20.00
— ASX200 e S&P500 Nasdaq = FTSE100 10.00
0.00
Hang Seng WAAAX FAANG 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Tech was the best performing ASX sector (CY20) Tech valuations are well above long term average?
l— =N\
456% 1 120.0x
I
I I 100.0x 95.9x
.. 13% I I 9%
7% - [ 13% 4% 1% 80.0x
- .UX
- m
-J70
22204 -14% 40.0x ASX 200 IT 10 year average: 25.9x
-30% 20.0x 21.1x
§ 3 @ & @ F & 3 g B 3§ E ASX 200 10 year average: 15.3x
x O § £ B8 ©c g & & % 8§ 0.0x
w =T ©® 3 g £ b ¢ =) Jan-20  Mar-20  May-20 Jul-20 Sep-20  Nov-20
< g = £ s 4 5 g r
@ T 5 O - ——ASX 200 ——ASX 200 IT
O

Broad market indices remained relatively flat over 4Q20, with tech stocks continuing their rallies
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CY20 global index performance

1-Jan-20 31-Dec-20 % change

50.0%
ASX 200 6,684 6,587 -1.5%
40.0%
S&P500 3,231 3,756 16.3%
Nasdaq 8,973 12,888 43.6%
30.0% FTSE 100 7,542 6,461 -14.3%
Nikkei 225 23,657 27,444 16.0%
Hang Seng 28,190 27,231 -3.4%
20.0%
Ok ~
10.0%
0.0%
-10.0%
-20.0%
-30.0%
-40.0%

01-Jan-20 01-Feb-20 01-Mar-20 01-Apr-20 01-May-20 01-Jun-20 01-Jul-20 01-Aug-20 01-Sep-20 01-Oct-20 01-Nov-20 01-Dec-20

— ASX 200 Dow Jones =———S&P500 -——Nasdaq =——FTSE 100 ——Nikkei225 ——Hang Seng

Although US indices have recovered, many global indices remain below their early CY20 highs
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CY20 ASX performance

80.0% ASX200 sector performance since in CY20
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— ASX 200 ASX All Ords ASX All Tech =——ASX 200 IT

Tech was the best performer with 56% return YTD, with Materials, Consumer and Healthcare

recording gains, whilst Energy, Utilities and Industrials were the hardest hit
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CY20 Blackpeak technology index performance?

Strong performance of the Online

320% ANZ SaaS 65.7% marketplaces index has been led
by Redbubble’s 409% gain in
280% Online classifieds 50.7% CY20
Tech enabled services -1.9%
240%
Online marketplaces 180.7%
200% Tech H&E 21.8%
Fintech 77.4%
160%
IT services 18.7%
120%

80%

40%

0%

-40%

-80%

Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20
——ANZ SaaS ANZ software Online classifieds Tech enabled services E-commerce
Online marketplaces — Tech H&E Fintech Infrastructure/ Cloud —|T services

Blackpeak tech indices have all recovered strongly from their March lows, with E-commerce and

online marketplaces significantly outperforming other tech indices
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AUD/USD

1.20

1.00

0.80 m——--=

. 1
! 1
! 1

1
AUD/ USD since Jan-20 \ i
0.60 ! 0.75 : :
_____ ! .

T 0.70

Low during GFC of

0.40 . 0.65 . . .
$0.61 in Oct-08 AUD has rallied firmly against USD
0.60 since March, with AUD/ USD
returning to highest levels since 2018
0.20 0-55
0.50
5’00 QQP @’b\ ?Q& @’bﬁ 5\)0 3& ?‘\)Q’ %Q;Q Oc} éOA OQO
0.00

Apr-07 Apr-08 Apr-09 Apr-10 Apr-11 Apr-12 Apr-13 Apr-14 Apr-15 Apr-16 Apr-17 Apr-18 Apr-19 Apr-20

AUD/USD fell to $0.58 before recovering to $0.77, due to booming commodities prices (particularly

Iron Ore), optimism about the Covid-19 recovery and relatively high Australian Treasury yields
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A handful of tech sectors are trading at record high valuations

Blackpeak ASX tech indices performance?

. Tech .
SaaS Software Onl.'r.]e enabled Chline E-commerce Tech H&E Fintech [TEE GITE) IT services ASX 200 ASX 200 IT
classifieds . marketplaces Cloud
services
1 month 13.5% (1.5%) 7.4% (1.4%) 7.4% 5.2% 3.3% 5.0% 7.2% 8.3% 1.1% 9.4%
3 months 26.5% 6.3% 28.1% 5.3% 18.3% (8.2%) 9.4% 15.1% 2.6% 20.4% 13.3% 24.7%
6 months 84.6% 24.7% 51.6% 5.8% 120.1% 61.1% 50.1% 45.9% 26.5% 67.5% 11.7% 40.0%
12 months 65.7% 10.7% 50.7% (1.9%) 180.7% 246.9% 21.8% 77.4% 30.6% 18.7% (1.6%) 55.9%

Blackpeak ASX tech indices EV/ NTM revenue multiple

16.0x 14.3x
14.0x
12.0x 11.0x

3.3x 3.1x 3.2x

10.0x
6.6X 6.3x 6.8x
4.3x a1 4.0x
2. 8x X
2.1x 25x 2 5X 7x 1.9x

8.0x
6.0x

ANZ SaaS ANZ Software Online Tech enabled Online E-commerce Tech H&E Fintech Infrastructure/ IT services ASX 200 ASX 200 IT
classifieds services  marketplaces Cloud

13.6x13.8x

7.3x
6.0x

4.0x
2.0x
0.0x

mCurrent ®6 months 12 months ago

ASX tech indices have skyrocketed from their March lows
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Snapshot of Blackpeak ANZ & US SaaS and software universe!

Recurring revenue

ANZ SaaS US SaaS

ANZ software
90.9%
74.6%

NTM revenue growth

S&M expense/ revenue

ANZ SaaS US SaaS

22.7%

ANZ software

Gross margin

US SaaS

ANZ SaaS

29.1%

ANZ software
5.0%

Total R&D expense/ revenue?

NTM EBITDA margin

ANZ software aANZ SaaS

89.3% US SaaS

ANZ SaaS US SaaS

28.5%
ANZ software

Rule of 40% (NTM)

ANZ software

ANZ SaaS

US SaaS
ANZ software

33.5%

23.3% US SaaS
ANZ SaaS
]
-4.6%
EV/ NTM revenue
US SaaS
ANZ SaaS
ANZ software
8.4x
EV/ NTM EBITDA
ANZ SaaS US SaaS

40.1x
ANZ software
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ANZ technology index performance!

2‘2‘830 ——ANZ SaaS ANZ software
3000/2 ——Online classifieds ——Tech enabled services
280% ——Online Marketplaces E-commerce
260% ——Tech H&E ——Fintech
;‘218?;’ Infrastructure/Cloud ——|T services
0
200% —ASX200 —ASX 200 IT
180%
160%
140%
120%
100%
80%
60% =
40% ’ o S
SE DA ~
20% e ~ g
0% ~elfl R = e
-20%
-40%
-60%
-80%
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20
SaaS  Software Onl_lr_le Tech epabled Online E-commerce Tech Fintech Infrastructure/ I'I_' ASX 200 ASX 200
classifieds services marketplaces H&E Cloud services IT
6 months 84.6% 24.7% 51.6% 5.8% 120.1% 61.1% 50.1% 45.9% 26.5% 67.5% 11.7% 40.0%
12 months 65.7% 10.7% 50.7% (1.9%) 180.7% 246.9% 21.8% 77.4% 30.6% 18.7% (1.6%) 55.9%
Peak to trough (59.4%) (51.3%) (57.1%) (62.6%) (66.3%) (70.8%) (65.3%) (71.7%) (49.6%) (60.8%) (36.5%) (47.2%)
Tg‘fﬁf’ehnto 2058% 119.7%  216.8% 145.8% 725.5% 636.7%  203.7% 420.4% 141.9% 196.5%  44.9% 159.4%

ANZ tech sectors have erased all losses from the COVID crash and outperformed the ASX 200
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ANZ technology EV/ NTM revenue

17.0x
16.0x
15.0x
14.0x
13.0x
12.0x
11.0x
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9.0x
8.0x
7.0x
6.0x
5.0x
4.0x
3.0x
2.0x
1.0x

0.0x
Jan-20 Mar-20 May-20 Jul-20 Sep-20 Nov-20

— ANZ SaaS ANZ Software = Online classifieds

Tech enabled services Online marketplaces E-commerce

Tech H&E Fintech Infrastructure/ Cloud IT services e ASX 200 e ASX 200 IT

Online Tech enabled Online . Infrastructure/ IT ASX  ASX
SEEE SEe classifieds services marketplaces ESUMMETEE  WEE R ATiBEr Cloud services 200 2001T

12 months ago  6.4x 4.6x 7.5x 4.1x 2.5x 1.7x 4.0x 6.8x 13.8x 0.7x 3.2x 6.0x
Current 8.4x 4.7x 11.0x 3.8x 4.7X 2.5x 4.3X 6.6x 14.3x 1.9x 3.3x 9.8x

Online classifieds, marketplaces, E-commerce and SaaS are all well above pre-COVID levels
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ANZ technology EV/ NTM revenue
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ANZ technology EV/ NTM EBITDA!
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ANZ technology EV/ NTM revenue vs NTM revenue growth rate %

EVINTM revenue
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Post COVID-19 revenue multiples seem to be less correlated with growth rates than what we have

seen in previous periods
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ANZ tech: ASX tech IPO tracker ( > A$10m raised)!

= The December quarter saw a uptick in IPO activity, with
six tech companies hitting the ASX boards. These new
listings included the highly anticipated ASX debut of
Nuix in an offer that raised $953m

= Also included in the quarterly cohort were Credit Clear,
MyDeal.com.au, Adore Beauty, CleanSpace and
Hipages. Credit Clear was the star performer of the
group, returning 112.9% to 31 December. Also
performing strongly was Nuix (55.4%) and CleanSpace
(48.8%). On the other hand, Adore Beauty has
struggled, falling 20.3% since its debut

= Despite material macroeconomic risks, such as the US
election and the worsening COVID-19 crisis, it appears
that expansionary monetary policy and the rollout of
vaccines helped to allay investors’ fears, as evidenced
by the increased deal activity (up from 4 IPOs in Sep.
Quarter) and the significant valuation multiples paid

= Despite the reduced deal activity in CY20, the amount
of capital raised increased to A$1,788m. This increase
largely reflects the size of the Nuix deal, of which
$677.4m were secondary proceeds

No. ANZ tech IPO’s

11

16
12
I |
I |
CY16 Cy17 CY18 CY19 CY20

Total ANZ tech IPO capital raised (A$m)

mmmm Primary proceeds 1,788

mmmm Secondary proceeds

—s— Total proceeds

159

CY1l6 CY17 CY18 CY19 CY20

Buoyant equity markets provided for a strong finish to CY20
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ANZ tech: ASX tech IPO tracker ( > A$10m raised)!

capital

Overview EV/ Revenue ‘ EV/ EBITDA IPO metrics
Company IPO Category _Raising IPO year Forecast IPO year Forecast Revenuze Recurring EBITDA Market cap st _Return
date size (A$m) year year growth® revenue IPO (A$m)° since IPO
One'\-ﬂé\?v"} Mar-16 Software 62.4 n.a. n.a. n.a. n.a. n.a. n.a. 194.4 (98.7%)
(W] wostech ~api6 saas 1676 &7 66x 207 185 281%  980%  204% o735 8179% ]
afterpayg> Ma-16  Finech 250  na  na  na  na  na  na  na 1650  11700.0%
0 REDBUBBLE May-16  Online/ digital 39.8 1.8x 1.2x n.a. n.a. 61.2% n.a. 267.7 315.0%
live Jun-16  Online/ digital 10.0 n.a. n.a. n.a. n.a. n.a. n.a. 40.0 45.0%
9SPOKES Jun-16  Online/ digital 25.0 n.a. n.a. n.a. n.a. 632.0% n.a. 80.6 (87.0%)
ChimpChange  Jun-16 Fintech 15.0 n.a. n.a. n.a. n.a. n.a. n.a. 39.1 (84.4%)
FRONT:ER Aug-16 Online classifieds  30.0 n.a. n.a. n.a. n.a. n.a. n.a. 108.1 198.0%
HotCopper Sep-16 Online/ digital 12.2 n.a. n.a. n.a. n.a. 4.3% n.a. 22.0 35.0%
.@' bravura \gy.16 Software 148.1 1.6x n.a. 9.5x n.a. 1.6% 57.0% 310.6 122.1%
dreammocape  Dec-16 en;;‘;%“gé?\?ﬁées 25.0 1.4x n.a. 6.3x n.a. 6.8% na. 86.0 n.a.
= Sensera Dec-16 Technology H&E 10.0 n.a. n.a. n.a. n.a. n.a. n.a. 24.4 (50.0%)
() bigtincan ~ Mar-17 saas 12.0 3.2x n.a. n.a. na  380%  92.0% 45.8 323.1%
MMSL:.%‘BOQSER May-17 Saas 15.0 1.7x 1.4x 12.4x 7.7x (1.1%)  47.6% 62.3 (54.0%)
T oun17 saas 250 53x  38x  97ax 813« 248%  960%  55% 1083  222.5%
_@Udinate“ Jun-17 Technology H&E 21.0 4.0x 3.1x n.a. n.a. 27.1% n.a. 72.6 568.0%}
RIGHTCROWD Sep17  Sofware 100  na  na  na  na  na  na  na 00  3L7%
I/A blackpeak - === Advised by Blackpeak Capital



ANZ tech: ASX tech IPO tracker ( > A$10m raised)!

Overview ‘ EV/ Revenue ‘ EV/ EBITDA ‘ IPO metrics
Compan IPO Cateqor Raising IPO vear Forecast IPO vear Forecast Revenue Recurring EBITDA Marketcap at Return
pany date gory size (A$m) y year y year growth? revenue? margin®> IPO (A$m)® since IPO
O I)(up Nov-17 Software 125 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 31.7 (59.5%)
L= Cred|b|e Dec-17 Fintech 67.0 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 306.2 n.a.
f ENCAGE Dec17  Online/ digital 10.0 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 49.9 (97.0%)
P @ TRMANTIUM  Mar-18 Technology 70.0 n.a. n.a. n.a. n.a. 15.7% n.a. 23.3% 94.9 n.a.
enabled services
P l’DXN Apr-18 Software 16.0 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 21.4 (90.5%)
L = PIFOTAL Jul-18  Technology H&E 53.5 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 206.5 (49.5%)
[ C@identitii  Oct-18 Fintech 11.0 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 40.9 (78.7%)
O TS et A
a1 straker Oct-18 __lechnology 21.2 2.7x n.a. n.a. n.a. 6.3% n.a. (0.0%) 79.4 0.7%) 1
—— L - enabled services L L o e e e e e e e e ——————————— y
X SHeKeL Nov-18 Technology H&E 10.2 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 48.7 (40.0%)
BE—  (Qvasum  Dec18 Technology H&E  30.7 2.9x na. 34.0x n.a. 35.8% na. 8.4% 153.0 (82.5%)
XX ’ Splltlt Jan-19 Fintech 12.0 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 53.9 547.5%
pIs. L Apr-19 SaaS 50.0 4.2x 3.9x 10.9x 9.5x 6.2%  89.6%  39.0% 120.8 38.4%
» eadyTech
. @) Lifess0  May-19 SaaS 145.4 15.2x 8.3x na. na. 82.6% na. (51.5%) 689.2 (20.7%)
* o Powerwrap May-19 Fintech 17.4 3.1x 2.5x n.a. n.a. 9.2% n.a. (33.8%) 72.0 (7.1%)
sl Prospa un-i1o Fintech 109.6 3.8x n.a. n.a. n.a. 29.9% n.a. (2.4%) 610.1 (77.5%)
@l whispir  Jun-19 SaaS 47.0 4.4% 3.5x n.a. n.a. 116%  76.7%  (39.1%) 163.0 125.0%
N QuickFee. Jul-19 Fintech 135 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 28.1 100.0%
'f“‘ ®sezzle Jul-19 Fintech 43.6 98.5x n.a. n.a. n.a. 5,795.8% n.a. (243.6%) 217.0 405.7%
I/A blackpeak - === Advised by Blackpeak Capital
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ANZ tech: ASX tech IPO tracker ( > A$10m raised)!

Overview ‘ EV/ Revenue ‘ EV/ EBITDA ‘ IPO metrics
Compan IPO Cateqor Raising IPO vear Forecast IPO vear Forecast Revenue Recurring EBITDA Marketcap at Return
pany date gory size (A$m) y year y year growth? revenue’ margin®  IPO (A$m)® since IPO

FINEOS Aug-19 Software 211.0 5.6x n.a. 75.2x n.a. 30.9% n.a. 11.8% 661.0 48.0%
@ DAMSTRA Oct-19 SaaS 49.3 5.1x n.a. 25.1x n.a. 39.4% 69.5% 20.3% 123.7 73.3%
tqro Dec-19 Fintech 287.1 4.8x n.a. n.a. n.a. 26.8% n.a. (0.3%) 1,376.6 16.0%

- i Technology o
aerometrex Dec-19 enabled services 25.0 6.3x n.a. 19.4x n.a. n.a. n.a. n.a. 94.4 22.0%
"nitro Dec-19 SaaS 110.2 7.4x 4.5x n.a. n.a. 14.4% 49.9% (13.1%) 325.0 86.0%
money Dec-19 Fintech 45.0 3.8x n.a. 60.4x n.a. 43.6% n.a. 6.3% 211.8 16.8%
openpay  Dec-19 Fintech 50.0 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 150.0 41.3%
limeade Dec-19 SaaS 100.1 6.6X 5.5% n.a. n.a. 19.4% 96.2%  (19.1%) 452.9 (16.2%)

i Technology o
Aug-20 Enabled Services 34.8 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 134.3 (10.4%)
v LAYBUY  Sep-20 Fintech 80.1 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 246.0 (7.8%)

. i Technology o o o
Bl media Sep-20 Enabled Services 65.5 3.6x n.a. n.a. n.a. 15.6% n.a. (11.0%) 452.9 (21.1%)
ple“ti Sep-20 Fintech 55.0 4.6x n.a. n.a. n.a. n.a. n.a. n.a. 280.3 (27.1%)
creditclear Oct-20 Fintech 15.0 5.7x n.a. n.a. n.a. 8.7% n.a. n.a. 79.0 112.9%
ﬁmydeal.comau Oct-20 Online marketplace ~ 40.0 14.4x n.a. n.a. n.a. 209.1% n.a. 4.4% 258.8 24.0%
ADOREBEAUTY Oct-20 E-commerce 269.5 6.9x 3.9x n.a. n.a. 65.4% n.a. 4.1% 635.3 (20.3%)
CleanSpac€  oct20 Technology H&E 1314 10.7 5.8x 492x  156x  153.6%  na. 21.8% 339.7 48.8%
mpages Nov-20 Online marketplace  100.4 6.3x 5.3x 46.8X 29.0x 11.0% 90.0% 13.0% 318.5 (5.7%)
© nuix Dec-20 SaaS 953.0 9.9x 9.0x 31.5x  275x  26.0%  88.7%  31.6% 1,684.9 55.4%
book ) 1. Dec-20  E-commerce 43.2 1.8x 1.5x 49.9x 31.9x 28.4% n.a 3.6% 315.9 13.0%

I/A blackpeak - === Advised by Blackpeak Capital
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ANZ tech: Secondary capital raisings ( > A$10m raised)?

= The momentum for secondary raisings continued into the No. ANZ tech secondary capital raisings?
December quarter, which was characterised by smaller
deal sizes

= The largest of the raisings came from NZ based company

38
_ 22 0 22

Serko, which develops travel and expenses software. The 16

raise was split between a NZ$45m institutional placement

and an oversubscribed NZ$20 share purchase plan, with ?

the proceeds to be used for acquisition strategy and -

expense management platform Zena

CY15 CY16 cY17 cv1s CY19 CY20
= Dubber went down the same path as Serko, raising $40m _ _

via a split offering at a 9.8% discount. Other noteworthy Total ANZ tech secondary capital raised (A$m)?

raisings came from ReadyTech and Family Zone, raising

$25m and $22m respectively, albeit at tighter discounts (6% 2,915

and 4.3%)

1,840

= There was a significant increase in both the size and L 234 .

number of new capital raisings in 2020. The ASX and : '

ASIC’s temporary relaxation of capital raising rules, as well 403 622 I I I

as the strong investor demand for tech offerings has led to

a bumper year for tech secondary capital raisings . .

CvY15 CvY16 cv17 Cy1s CY19 CY20

4Q20 saw a continuation of secondary activity from the prior quarter, with an uptick in smaller

capital raisings from SaaS companies

I/A blackpeak
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ANZ tech: Secondary capital raisings ( > A$10m raised)?

Overview ‘ Purposes ‘ Details
Raising . Market cap at Raising size  Premium (Discount)
Company date Category Ticker Use of proceeds issue (A$m)2 (A$m) to last close?
Ll”[us Feb-18 Software ASX:LNU Product development, R&D 73.0 10.0 0.0%
QMegaport Mar-18 Technology H&E ~ ASX:MP1 Working capital 454.4 60.0 (7.4%)
& - . .
< CATAPULT Mar-18 Technology H&E ~ ASX:CAT  Working capital, product development, R&D 202.8 25.0 (6.8%)
[ —————————————————————
r [ALEO Mar1s Saas ASX:ELO Acquisition strategy 325.4 45.0 (10.1%)
N o o o e o e e e e e e e e e M M mmm M Mmm M mmm M M M mmm M M Mmm Mmm M Mmm M mmm e mmm Mmm Mmm M Mmm M mmm Mmm Mmm M mmm e Mmm e mmm e e M e e e
o ey T s Technology . . . - 0
I Apr-18 enabled services ASX:NXT Working capital, acquisition strategy 2,329.6 377.4 (5.6%)
LI NK Apr-18 Technolog_y ASX:LNK Balance sheet flexibility 4,286.1 300.0 (1.6%)
e enabled services
VVBeIECh May-18 Saas ASX:WTC Acquisition strategy, strengthening 4,288.7 100.6 (3.8%)
LOBAL balance sheet
O bigtincan™ Jun-18 SaaS ASX:BTH Acquisition strategy 75.6 15.0 (6.7%)
ul- oftware : cquisition strategy, balance sheet flexibilit . . .3%
Gentrack Jul-18 Sof NZSE:GTK  Acquisiti gy, bal heet flexibility 587.2 83.1 (3.3%)
r3 i . Acquisition strategy, working capital, product o
= SerkO Aug-18 SaaS NZSE:SKO development, R&D 212.6 13.6 6.3%
7~ rsA i . . Acquisition strategy, working capital, balance o
\)V\’ Aug-18 IT services ASX:.CSV sheet flexibility 87.2 18.0 (24.5%)
afterpa Aug-18 Fintech ASX:APT Working capital 4,302.8 142.0 8.1%
pay<g> Aug g cap
WGmQjQ Sep-18 Fintech ASX:WJIA Acquisition strategy, working capital 131.0 35.6 4.8%
I/A blac kpeok - === Advised by Blackpeak Capital
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ANZ tech: Secondary capital raisings ( > A$10m raised)?

Overview ‘ Purposes ‘ Details
Raising . Market cap at Raising size  Premium (Discount)
Company date Category Ticker Use of proceeds issue (A$m)2 (A$m) to last close?
'\Signthis® Oct-18 Fintech ASX:ISX Working capital 145.2 10.0 (9.4%)
N Oct-1g _lechnology ASX:0OTW Acquisition strategy 240.3 21.5 (1.1%)
OverihcWire enabled services
= : Technology . - N 0
90ppcn Mar-19 enabled services ASX:APX Acquisition strategy, balance sheet flexibility 2,712.4 300.0 (11.8%)
QMegaport Mar-19 Technology H&E ~ ASX:MP1 Working capital, product development, R&D 526.1 60.0 (4.8%)
Wi Se—gggn Mar-19 SaaS ASX:WTC Working capital 6,900.9 335.7 (9.8%)
' ) Accelerate international expansion, balance o
lve Mar-19 SaaS ASX:LVH sheet flexibility 155.7 15.0 (10.4%)
s Technology . . . 0
@M{,&- Apr1g BP0V ASX:DUB Working capital, global growth 164.0 22.0 (21.1%)
.@' DPE‘}’\H’_‘:E May-19 Software ASX:BVS Working capital, acquisition strategy 1,274.0 165.0 (7.9%)
'O biatincars  Apr-19 Saas ASX-BTH Working capital, pr'o'duct development/ R&D, 138.8 15.6 (21.5%)
glinecs acquisitions strategy
splitit way-19 Fintech ASX:SPT  Working capital, product development/ R&D 0.9 30.3 (6.4%)
y g capital, p p
Audinate Jun-19 Technology H&E ~ ASX:ADS Accelerate growth 456.8 20.0 (5.9%)
afterpayg® Jun-19 Fintech ASX:APT Working capital 6,477.8 347.4 (4.8%)
brainchiﬁk Jun-19 Technology H&E  ASX:BRN  Working capital, product development/ R&D 71.6 10.7 (36.2%)
I/A blackpeak - === Advised by Blackpeak Capital
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ANZ tech: Secondary capital raisings ( > A$10m raised)?

Overview Purposes Details
Raising . Market cap at Raising size  Premium (Discount)

Company date Category Ticker Use of proceeds issue (A$m)2 (A$m) to last close?

E M o Sep-19 Saas ASX-ELO Working capital, prc_J(_juct development/ R&D, 390.1 70.0 (9.2%)
acquisition strategy
O bigtincarr  Sep-19 Saas ASX:BTH Acquisition strategy 163.7 20.0 (10.0%)
envirosuite Oct-19 Saas ASx:Evs ~ Accelerate international expansion, balance 126.1 10.0 (13.8%)
sheet flexibility
e Nov-19 Fintech ASX:EML Working capital, balance sheet flexibility 1,415.8 181.4 (6.2%)
‘ Zip Nov-19 Fintech ASX:.Z1P Working capital, expansion 3.7 61.9 (2.2%)
qfterpc:y<§> Nov-19 Fintech ASX:APT Accelerate international expansion 8,208.3 200.0 (2.4%)
envirosuite Jan-20 SaaS ASX:EVS Acquisition strategy 83.6 84.0 (23.1%)
citadel group  Jan-20 IT services ASX:CGL Acquisition strategy 236.7 137.4 (5.5%)
MiNEXTOC Aprgp lechnology ASX:NXT  Working capital, product development/ R&D 3,961.8 863.7 (15.0%)
enabled services
QMegaport Apr-20 Technology H&E  ASX:MP1 Working capital, product development/ R&D 1,488.4 72.5 (9.5%)
V|§;|;‘;«P Apr-20 Software NZSE:VGL Working capital 235.7 61.4 (20.8%)
llpe Apr-20 IT services ASX:RHP Working capital, acquisition strategy 231.2 33.8 (9.6%)
INF(MEDIA  Apr-20 SaaS ASX:IFM Working capital, acquisition strategy 493.7 84.9 (11.8%)
I/A blackpeak - === Advised by Blackpeak Capital
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ANZ tech: Secondary capital raisings ( > A$10m raised)?

Overview ‘ Purposes ‘ Details
Raising . Market cap at Raising size  Premium (Discount)

Company date Category Ticker Use of proceeds issue (A$m)2 (A$m) to last close?

E M o May-20 Saas ASX-ELO Working capital, prc_J(_juct development/ R&D, 526.6 70.0 (11.5%)
acquisition strategy
FRSTWAVE  May-20 | echnology ASX:FCT Working capital 38.9 14.9 (25.0%)
enabled services
O bigtincan™  May-20 SaaS ASX:BTH Working capital, acquisition strategy 225.6 35.0 (11.8%)
smarltpol wmay-20 Fintech NZSE:SPY Working capital, balance sheet flexibility 105.1 13.0 (10.6%)
iress Jun-20 Software ASX:IRE Working capital, acquisition strategy 2,200.6 175.0 (7.0%)
k(')gCﬂ’T Jun-20  Online/ digital ASX:KGN Working capital 1,254.2 115.0 (7.5%)
Gl'l'tel'F)CIYQ'> Jul-20 Fintech ASX:APT Working capital, acquisition strategy 17,692.1 783.5 (2.9%)
H g ) . Balance sheet flexibility, product o
_@Udlnate Jul-20 Technology H&E ~ ASX:AD8 development/ R&D 385.2 40.0 (9.5%)
’ 5p||t|t Aug-20 Fintech ASX:SPT Working capital, product development/ R&D 530.8 100.1 (4.8%)
<\_\;
thedocyard  Aug-20* SaaS ASX:TDY Acquisition of Ansarada 27.8 45.0 n.a.
FINEOS Aug-20 Software ASX:FCL Acquisition strategy 1,473.6 93.0 (7.2%)
E EROAD Sep-20 Software NZSE:ERD  Working capital, product development/ R&D 267.9 46.3 (10.3%)
Sep-20 Technolog_y ASX:NEA Working capital, product development/ R&D 1,117.3 95.2 (4.2%)
enabled services
I/A blackpeak - === Advised by Blackpeak Capital
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ANZ tech: Secondary capital raisings ( > A$10m raised)?

Overview ‘ Purposes ‘ Details
Raising . Market cap at Raising size  Premium (Discount)
Company date Category Ticker Use of proceeds issue (A$m)? (ASm) t0 last close®
Serl(o Oct-20 SaaS NZSE:SKO Working capital, acquisition strategy 401.0 63.5 (3.5%)
‘ll. ) Oct-20 IT services ASX:OTW Acquisition strategy 240.2 25.0 (14.0%)
OvertheWire
D dubber oct-20 Saas asxpup ~ Working capital, product development, 292.8 45.0 (9.8%)
" acquisition strategy
¥ ¥ : .
. Oct-20 SaaS ASX:FZO Accelerate growth, working capital 157.2 22.0 (4.3%)
family zone
i) propTECH crour  OCt-20 SaaS ASX:PTG Working capital, acquisition strategy 2.6 10.6
M~
Nov-20 SaaS ASX:RDY Acquisition strategy 190.3 25.0 (6.0%)
ReadyTech
3@ Weebitnano Nov-20 Technology HEE ~ ASX:WBT Accelerate development and 218.9 12.0 (11.9%)
e Future Memory commercialisation
% b.id .
v . Dec-20 SaaS ASX:BID Acquisition strategy 178.8 15.0 (7.8%)
bill identity
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ANZ tech: Private capital raisings (> A$10m raised)*

The December quarter saw a marked increase in
venture deal activity after a relatively subdued
September quarter. ANZ tech unicorns, Safety Culture
and neobank Judo both raised fresh capital, with the
latter’s $200m funding round valuing it at over $1.6
billion

Safety Culture’s $48.5m raising was largely secondary
capital, with only $14m hitting the balance sheet. This
raising continued the company’s trend of creating
regular liquidity events for employees and investors, and
allowing them to focus on developing their full suite of
products before they go public®

Other deals, including a $112.5m raising from Rokt and
Zuuse’s $50m funding round helped to add over $600m
to CY20’s private raising statistics

Square Peg dominated local VC fund raising activity,
closing a $600m fund in the December quarter. This
raise left Square Peg with the most funds under
management of all Australian VCs

No. ANZ tech private capital raisings

20
16
I 9
7 I

CY15 CY16 cY17 cv18 CY19 CY20
Total ANZ tech private capital raised (A$m)2
1,541
1,168
720
246 312 226 I
CY15 CY16 cY17 cv18 CY19 CY20

Private activity increased significantly in 4Q20, with raisings from several ANZ tech unicorns, as

well as Square Peg’s closure of a new $600m fund

I/A blackpeak

capital



ANZ tech: Private capital raisings (> A$10m raised)*

Overview ‘ Details
Raising Post-money Raising size
Company date Investor(s) valuation (A$m)  (A$m)
' BARAJA Jan-19 Blackbird Ventures; Sequoia Capital; CSIRO 45.7
< alu > Jan-19 ANU Connect Ventures; Anzu Partners 11.4
@ seconds Feb-19 Sequoia Capital; Right Click Capital; AirTree Ventures; Qualgro Partners; Atami Capital 27.9
gC Mar-19 SEEK; Y Combinator; M12; Larsen Ventures 30.0
B skedulo Mar-19 Blackbird Ventures; Costanoa Venture Capital; M12 39.5
. Gobi Partners; Tencent; Horizons Ventures; Hillhouse Capital; Sequoia Capital;
£ Airwallex Mar-19 DST Global; Square Peg Capital 1,406.9 140.7
By HAMMERTECH Apr-19 Arrowroot Capital Management 14.0
GreenSync Apr-19 Australian Renewable Energy Agency 10.0
@ ELENIUM  Apr19 Herbert Smith Freehills; Cibus Group; Acorn Capital 15.0
'.:’ Ask Nicely Apr-19 Nexus Venture Partners; Blackbird Ventures; KIW1 14.1
S INVERT Mav-19 New Zealand Venture Investment Fund; Finistere Ventures; Yamaha Motor Ventures & Laboratory 126
e ROBOTICS y Silicon Valley; Inception Asset Management '
@ May-19 General Catalyst Partners; Felicis Ventures; Blackbird Ventures; Bond Ventures 3,600.0 101.0
@ Mozrse Micro May-19 Uniseed; Blackbird Ventures; Clean Energy_ Finanpe Corporation; Right Click Capital; CSIRO;
Skip Capital
L .
AGERSfLVi Jun-19 Gallagher Australia 14.8
I/A blackpeak - === Advised by Blackpeak Capital
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ANZ tech: Private capital raisings (> A$10m raised)*

Overview Details
Raising Post-money Raising size

SN date IS ) valuation (A$m) (A$mM)
n# Verrency”  Jun-19 n.a. 10.0
.\-enboorder” Jun-19 Greycroft Partners; Next Coast Ventures; Stage 2 Capital 11.6
@; carbar® Jun-19 Insurance Australia Group 16.8
MONTOUX Jul-19 New Zealand Venture Investment Fund; K1W1; Zino Ventures 15.0
employmenthero. Jul-19 SEEK; OneVentures; AirTree Ventures 100.0 22.0
fluentcommerce=  Aug-19 Arrowroot Capital Management 33.0
EQUIEM Aug19 Perennial Value Management; Regal Funds Management; Grollo Group; Salta Capital 12.4

‘ ) Sapphire Ventures; Index Ventures; Global Founders Capital; Felicis Ventures; Sequoia Capital;
C Culture Amp  Sep-19 TDM Growth Partners; Blackbird Ventures; HOSTPLUS; Grok Ventures; Skip Capital 1,036.6 121.4
@ QO-CTRL Sep-19 Sierra Ventures; Horizons Ventures; Sequoia Capital; Square Peg Capital; CSIRO 22.0
[ pracicelgnition  Sep-19 Tiger Global Management; Right Click Capital 26.0
ﬂu) REDSHIELD  Sep-19 Pencarrow Private Equity; Sage Technologies 13.0

ﬁ?'l
. &2 Sep-19 Apex Capital Partners; Prosus Ventures Galaxy Digital Ventures 22.1
iMMUTABLE

@ Oct-19 Bessemer Venture Partners; General Catalyst Partners; Sequoia Capital; Blackbird Ventures; Bond 4,750.0 125.9
C:) Compqss Nov-19 Advent Partners 60.0

I/A blackpeak
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ANZ tech: Private capital raisings (> A$10m raised)*

Overview ‘ Details
Company  Rano esor) s e
@ NoviaiGED N Nov-19 In-Q-Tel; Brick & Mortar Ventures; CSIRO 20.0
a S a d a Nov-19 In-Q-Tel 10.3
MARKETPLACER Dec-19 Mirrabooka Investments; SG Hiscock & Company; Acorn Capital; Bombora Group 20.0
D BUILDXACT Dec-19 Perennial Investment Partners; Salta Capital 125
WARRIOR Dec-19 Goldman Sachs; Paladin Capital; Cisco Investments; AirTree Ventures; ForgePoint Capital 69.8
Practifi Dec-19 Updata Partners; Equity Venture Partners 24.0
vjj harrison.ai Dec-19 Ramsay Health Care; Horizons Ventures; Blackbird Ventures; Skip Capital 29.0
Pegasus  san20 Accel-KKR 28.0
I@:Siteminder Jan-20 BlackRock; AustralianSuper; Ellerston Capital; Pendal Group 1,100.0 100.0
IMAGRE>  Jan-20 Toshiba 135
clipchamp  Feb-20 Tola Capital 132
ou-|-Fi-|- Feb-20 Five Elms Capital 29.1
& PredictHQ Feb-20 Sutter Hill Ventures; Lightspeed Venture Partners; Rampersand; Aspect Ventures; Tidal Ventures 32.6
M Myriota Apr-20 In-Q-Tel.; SingTel; Turnbull & Partners; Host-Plus; Artesian Capital Management; 28.0

Right Click Capital; Boeing HorizonX Ventures; CSIRO (Main Sequence); SA Venture Capital Fund

I/A blackpeak - === Advised by Blackpeak Capital
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ANZ tech: Private capital raisings (> A$10m raised)*

Overview Details
Raising Post-money Raising size
SeEeLY date IS ) valuation (A$m) (A$mM)
+ SafetyCulture Apr-20 Index Ventures; TDM Growth Partners; Blackbird Ventures; Skip Capital 1,300.0 60.5
. s Horizons Ventures; Hillhouse Capital Management; Sequoia Capital; Tencent; DST Global;
Lo Airwallex Apr-20 Salesforce Ventures; ANZi Ventures 28435 250.0
@ cloudstaff.  May-20 Navegar 31.2
Otfte May-20 Norwest Venture Partners; Northgate Capital Group; The Four Rivers Group 27.1
S ST T s s m T T EEEEEEEEEm
@ May-20 Yamaha Motor Ventures & Laboratory Silicon Valley; Bosch 11.0
C Madrona Venture Group; SEEK; M12; Salesforce Ventures; Our Innovation Fund;
g May-20 . 615
Madrona Acceleration Fund
=———- LEADING . .
=—=EDGE% May-20 Washington H. Soul Pattinson and Company 30.5
a Sa d a Jun-20 Reinventure Group; Ten Eleven Ventures; CSIRO (Main Sequence) 14.4
flintfox Jun-20 Advent Partners >10.0
@ Jun-20 General Catalyst Partners; Felicis Ventures; Sequoia Capital; Blackbird Ventures; Bond Capital 8,694.0 86.9
G picturewealth  Jun-20 n.a. 12.0
.-propeller Jul-20 Blackbird Ventures; Costanoa Venture Capital 25.3
g Buildkite Aug-20 General Catalyst Partners; OpenView Advisors 200.0 28.0
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ANZ tech: Private capital raisings (> A$10m raised)*

Overview ‘ Details
Raising Post-money Raising size
SR date IS ) valuation (A$m) (A$mM)
ROKT Oct-20 TDM Growth Partners; Square Peg Capital Pty Ltd. 632.9 1125
N Y R | AD Oct-20 Insight Partners; AirTree Ventures Pty. Limited 15.0
} |inktree Oct-20 Insight Partners; AirTree Ventures Pty. Limited; Private investors 15.0
.~ SafetyCulture Oct-20 Blackbird Ventures; Index Ventures 48.52
LUMOS oOct-20 Perennial Value Management; Ellerston Capital 25.0
I DIAGNOSTICS
flare Nov-20 Acorn Capital Limited; MYOB Group Limited; Point72 Ventures 22.0
. ZUUSE Nov-20 IFM Investors Pty Ltd 50.0 1
FULL ASSET LIFECYCLE
N - e e e R S R R R R R R R R R R M R R R M R R R M M M R M M S M R M R M M M S M M S M M M M S M S G S S S e e e e e
5\.’”\’;\“ Nov-20 SB China Venture Capital; Southern Cross Venture Partners; Clean Energy Finance Corporation 16.5
l; . a1 ) OC Funds Management Limited; Thorney Investment Group Australia Pty. Ltd.;
Metlgy Nov-20 Regal Funds Management Pty Limited; Cygnet Capital Pty Ltd; Five V Capital 20.0
alex Nov-20 Alium Capital Management; Alvia Asset Partners 10.3?
: Acorn Capital; Mirrabooka; Bombora Investment Management; Morgans Financial; SG Hiscock; 5
MARKETPLACER' Nov-20 Endeavour Asset Management; Ellerston Capital; OC Funds 20.0
mdo prospecta Dec-20 Ellerston Capital 20.0?
jUdOer\k.. Dec-20 n.a. 1,600.0 200.02
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ANZ tech: Australia venture capital fund activities

No. Australia venture capital funds closed No. Australia venture capital deals
14
196
175
9 149 151 153
7 ) 7 %
I I I | I
CY14 CY15 CY16 CcY17 CY18 CY19 CY14 CY15 CY16 cY17 cv1s CY19
Total venture capital funds raised (A$m) Total value of venture capital deals (A$m)

2,419
922 2,243
509 632
430 1,008
784

207 539 691

H L] l B
CY14 CY15 CY16 CcY17 CY18 CY19 cyi4 cvYi5 cVY16 CcY17 cvis CY19

Significant increase in Australian VC fund raisings allows more capital to be deployed locally
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ANZ tech: Selected ANZ venture capital fund raisings?

Overview ‘ Details Overview ‘ Details
Venture capital fund Raising date Raising size (A$m) Venture capital fund Raising date Raising size (A$m)
FIREMARK Dec-16 75.0 é(A:tPJIBI'RL Oct-18 55.0
1/ B rures Dec-16 170.0 Shearwater ) Late 2018 50.0
Az Dec-16 200.0 aun Feb-19 35.0
Right Click Jan-17 >50.0 &artesian Feb-19 50.0
atl i - ventures Mar-19 50.0
"z artesian Feb-17 50.0 &
Mar-17 20.0 1/ % rures Apr-19 45.0
BRANDON CAPITAL
) PARTNERS Ma _19 2500
Square Peg ™~ Mar-17 234.0 - Y
O crnmrona Juk17 1000 SquarePeg - Jun-19 340.0
BlueSky Jul-17 50.0 ==Y BLACKBIRD Jul-192 29.0
Qe seauence @ Jun17 200.0 @‘)lnvestlble Oct-19 22.0
VENTURES Oct-19 50.0
s Aug-17 100.0
¥ AirTree Oct-19 275.0
'Tempus Partners Sep—17 40.0 _
SquarePeg-’ Jun-20 350.0
==% BLACKBIRD Apr-18 261.0 e
i ; 1/ G rures Jul-20 80.0
@lnvestlble May-18 >10.0 _
) Tidal Jul-20 30.0
reinventure May-18 50.0
© Vay18 100 ==X7 BLACKBIRD Aug-20 500.0
(7Y, ay- .
Cattels y @ AURA Nov-20 100
)
- Jun-18 >150.0
SquarePeg eun Dec-20 50.0
ONE _ -
1/ 98rures Aug-18 100.0 SquarePeg - Dec-20 600.0
nabventures Sep-18 100.0
I/A blackpealk
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ANZ tech: Mergers and acquisitions

No. ANZ tech M&A transactions (> A$10m)?!

= Deal volume was lower in the December
quarter after a particularly strong rebound
in the previous period, however a flurry of
activity in December led to a strong finish
for ANZ M&A

Lower Deal Volume

40
30
26
22
o 19 19

= Included in this late boost was Kogan’s
$120m acquisition of NZ online retailer

Mighty Ape, as well as Dye & Durham’s

/\@ $90m purchase of SAI Global’s property

[ =] =]

cA division
ES ?Er' CY15 CY16 CY17 Cv18 CY19 CY20
Rebound in M&A = M&A activity in the ANZ region is . )
sctivities expected to recover further in early 2021 Total value of ANZ tech M&A transactions (A$m)
as private equity and growth equity firms
deploy capital 5,929 405
= The previously announced acquisition of
The Citadel Group by PEP was 3,809 3.631
completed in December for A3503m
o 2,413
T services = The _increa_se in IT Services M&A activity L 00
continued into the December quarter, :
with notable acquisitions from Over the I I
Wire, CyberCX and Spirit Technologies
CY15 CY16 CY17 Cv18 CY19 CY20

M&A Activity finished strongly in 4Q20 after a late run of deals in December
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ANZ tech: Mergers and acquisitions ( > A$10m)!

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
NS . Brookfield
IJ\’I ge't"ters Jan-19 Infrastructure Partners 3735 n.a. n.a.
Asia Pacific Data Center Feb-19 Bln!:gmocgef!,g!g 252.7 n.a. n.a.
éi\\ NetCommWireless Feb-19 A%Acasa systems 163.4 0.8x 11.5x
1 wisetech
CONTAINERCHAIN Feb-19 i1 global 97.6 6.4x n.a.
lirCs Mar-19 CSECrosscom 141 n.a, n.a,
AToRE May-19 DESCARTES 43.2 n.a. n.a.
A May-19 @ CentralNic 21.3 1.3x 5.5x
Jun-19 RM 13.4 2.4x n.a.
Jun-19 « Halma 135.0 2.4x n.a.
>
© Jun-19 accenture 20.0 n.a. n.a.
. G
GBST Jul-19 FNZ 243.8 2.4x 14.1x
o vodafone New zealand Aug-19 Brookfield 3,384.2 n.a. n.a.
Infrastructure Partners
G PartPay Aug-19 & zip 68.7 n.a. n.a.
3{% midwinter Aug-19 @ pilihe it 50.0 n.a. n.a.
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ANZ tech: Mergers and acquisitions ( > A$10m)!

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)®> EV/LTM revenue EV/LTM EBITDA
astutepayrell  Aug-19 PayGroupX 125 2.1x na
_______________________________________________________________ N
LORITEQ Sep-19 CERIDIAN 205 na na
mEM Oct-19 o= 34.6 n.a n.a
Security Division of PS&C Oct-19 \'I TESSERENT 13.8 0.8x 6.0x
taday’s plan Oct-19 zone5 100 na na.
VENTURES
. .
zambion: . L
ny 2ambion: Oct-19 ReadyTech 105 n.a. n.a.
N
(' Code Oct-19 A ATLASSIAN 39.0 n.a. n.a.
@ Cloud Conformity Oct-19 @ I'?E';'Q 102.0 n.a. n.a.

IKOUNTA Oct-19 <6) lightspeed 63.0 6.6x na
@ Oct-19 (S)Netlinkz 10.2 n.a. n.a.

Py ey -
LS Oct-19 FUJI Xerox ') 397.8 1.7x 21.7x
@) Finocome Oct-19 @ bravura 25.0 n.a. n.a.
[T
H 1 leader Nov-19 .Z. DXC.technology 20.7 n.a. n.a.
u . SIERRA
M Nov-19 RO At b 30.6 1.1x n.a.
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ANZ tech: Mergers and acquisitions ( > A$10m)!

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA

BIDTRNCKER  Nov-19 Domain 35.0 na. na.
4 \|RTRUNK Jan-20 © macauarE Plf P ~ 2,640.0 n.a. n.a.
(ém%w Jan-20 @ Pearson 36.3 n.a. n.a.
@ BEII\:\KI§ Jan-20 envirosuite 109.8 2.1x n.a.
@Firemate Jan-20 - Halmq 18.2 9.3x n.a.
€9 NowInFinity Jan-20 Class 25.0 n.a. n.a.
Agﬁ% Enterprise Division Feb-20 ER'IJVAAPET:*LD'TI c 35.0 n.a. n.a.
.‘, Iconintegration Feb-20 accel'Eure 20.0 n.a. n.a.
)}:( MyDesktop Mar-20 1 ’m}fesmr 14.0 n.a. n.a.
\VAULTRE Mar-20 g 3 investar 10.0 n.a. n.a.

Phesoft oz FCelUoOR nesiners
‘ﬁ.\q.,w, Jun-20 mCIoud 14.0 n.a. n.a.
ceo Jun-20 O Spirit 275 1.9x na.
Jul-20 nhiecl'ive 18.5 n.a. n.a.
@\ULT Jul-20 B ocamstra 61.9 12.7x n.a.
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ANZ tech: Mergers and acquisitions ( > A$10m)!

Transaction overview

Multiples

Target Date Acquirer Transaction value (A$m)?> EV/LTM revenue EV/LTM EBITDA
@ SEERSECURITY Jul-20 \\ TESSERENT 15.0 2.7x n.a.
) Aug-20 cc ASSURANT 16.6 n.a. n.a.
( Talstra CD:leith(é:r:antre Aug-20 Centuria 416.7 n.a. n.a.
SnapComms Aug-20 Aseverbridge® 52.5 n.a. n.a.
@ 3P Learning Aug-20 | 194.1 3.0x 11.5x
thedﬁ%yard Aug-20 :: ansarada n.a. n.a. n.a.
Reliance I'thEiBEJ%(;hFread Group/ Aug-20 @ Spirit 10.4 0.9x na.
gt Aug-20 \'I TESSERENT 15.0 0.6x 5.6x
€ WEALTH CENTRAL Aug-20 S 30.0 na na
W vebcentral Sep-20 ,__%M 79.2 1.2x 4.2x
citadel group Sep-20 PEP 503.1 4.2x 17.4x
edapp Sep-20  SafetyCulture 39.7 n.a. n.a.
;% DWS Sep-20 -HCL 203.0 1.1x 6.6x
I/A blackpeak - === Advised by Blackpeak Capital
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ANZ tech: Mergers and acquisitions ( > A$10m)!

Transaction overview

Target Date Acquirer Transaction value (A$m)®> EV/LTMrevenue EV/LTM EBITDA
@ Sep-20 Q) TESSERENT 16.0 0.7x 5.7x
SDIGITAL Oct-20 Ov:}\le’\rire 39.0 2.1x 7.3x
Z A G Oct-20 accen?ure 45.0 n.a. n.a.
rOUbI_er. Oct-20 my0b 44.0 n.a. n.a.
VORTIV Oct-20 wi CX 25.0 na. na.
beemut Nov-20 eftpos 56.0 na. na
Intalack Dec-20 Q Spirit 22.5 1.0x 9.8x
E MIGHTYape Dec-20 kbgan .com 122.4 1.0x 12.4x
£ SAIGLOBAL Eg&?&ﬁ’ Dec-20 E&ﬂ Dye & Durham 91.0 n.a. n.a.
webexpenses® Dec-20 58.3 7.4x 58.3x
A merlot.aero Dec-20 46.4 n.a. n.a.
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ANZ tech: Selected private equity acquisitions?

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
Ser\/ | O n Sep-18 ADAMANTEM n.a. n.a. n.a.
- [
S Sep-18 . n.a. n.a. n.a.
LINCD FirstGrowthFunds

my0b Oct-18 KKR 2,071.7 5.6x 18.5x
pln“.n Oct-18 Gfowth n.a. n.a. n.a.

) KV
oMSHospitaity Dec-18 W VALSOFT n.a. n.a. n.a.
[ ] [ X ]
MICROMINE Dec-18 potentia n.a. n.a. na.
PROVOKE Va1 LuncEViT na. na. na.
INX Apr-19 S na na na
TANARRA o A o
TS| Jun-19 Adve I wonal n.a. n.a. n.a.
nE)Gn Jul-19 E Q T n.a n.a n.a
(77 gug ucamon T T T o ee T TTTTmmTmmTmmmmmmmmmmT >
' ’ HORIZONS Aug-19 potentla, n.a. n.a. n.a.
L] (X ]
S5 PC-EFTPOS JENEE potentia
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ANZ tech: Selected private equity acquisitions?

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
tadays plan Oct-19 zo0ned 10.0 n.a. n.a.
VENTURES
Ya AV
H & L Oct-19 '#e#' VALSOFT n.a. n.a. n.a.
PIONEER
AGILITYCIS Nov-19 (| CapiTaL Z2sitvertree na na. ha.
mcaqirr Pemba
TE‘Z’”\T{'Q‘J-Z__ es Nov-19 % Capital Partners n.a. n.a. n.a.
[ ] [ X ]
XN\ MANDOE Dec-19 poten'“a n.a. n.a. n.a.
compli-space Jan-20 ADVENT n.a. n.a. n.a.
PARTNERS
Aggo% Enterprise Division Feb-20 E'H'IJVAA PERE’E‘URI'TE c 35.0 n.a. n.a.
mEd Jun-20 ADVENT OOC“VJCS n.a. n.a. n.a.
PARTNERS grove
-‘ptotal‘aleam Jun-20 / voE v n.a. n.a. n.a.
ﬂ | nthX Jun-20 ADVENT n.a. n.a. n.a.
PARTNERS
(Ild(l(] group Sep-20 'PE P 503.1 4.1x 29.8x
. o
mcaqirr O o 208 L
n.g es Jetiee Nov-20 ReadyTech 74.3 n.a. n.a.
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ANZ tech: Most active acquirers of ANZ tech companies?!

Company Number of acquisitions®

Deloitte 16
FL[KO
Q) Spirit

\‘I TESSERENT

i Telstra

Il wisetech
14l ' global

drearr_ft—r' :
DY@ pxc.technol
A .technology
myob
ﬁeim)ﬂ(’s

>
accenture

cIrrus
FUSIONs
JOMIG
KPMG
ne)>an

Objective

A M DM DM M M DM DM OOl OO OO O N N N
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US tech: Market themes

= While the US economy continued to
@‘\ recover in the December quarter,
@ 800,000 jobs were lost in December,
@ marking the first dip in employment
Economic since April. This is indicative of the
Recovery worsening COVID-19 crisis, which is
threatening to stall the US economic
recovery

= Despite this, a number of factors
allayed investors fears and helped
US equity markets reach all time

US epidemic highs, such as the rollout of the
continuing Pfizer and Moderna vaccines, the
at scale $900bn stimulus package and the
imminent conclusion of Trump’s
presidency

= The US tech sector has remained
sturdy in the December quarter, with
a decline in M&A activity being offset
by a stellar run of IPO’s

Tech M&A and

financing = Online marketplace and e-commerce

IPO’s took centre stage in the
quarter, which included two offerings
of over $4bn (Airbnb and DoorDash)

Mean and median tech M&A transaction values (A$m)?!

® Median ®Mean 1,225
1,011
917
793
480
64 92 82 I 105 98 101
- | [ [ | [ | [ |
CY15 CY16 cvY17 cvis CY19 CY20
Mean and median tech IPO’s raising size (A$m)?2
m Median ®Mean 1,098
560 562
475
414
310
TR l i
CY15 CvY16 CY17 cvis CY19 CY20

Record IPO and secondary raising activity in US tech sector, coupled with a resurgence in M&A
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Cﬁpl ol



US tech: IPO’s ( > A$100m raised)!

Context for US tech IPO’s

= The US tech sector shows no signs of slowing down, with the strong momentum and record high valuations
continuing into the December quarter

0 = Debuts by tech companies such as Airbnb (Online accommodation marketplace), DoorDash (Online food
delivery service) and Wish (E-commerce platform) have helped to push December IPO volumes to an all-
time high?

—

= Pipeline of big-ticket tech IPO’s looks set to continue into 2021, with listings expected from Roblox (Online
gaming platform), Coinbase (cryptocurrency exchange platform), Bumble (social media platform) and
Robinhood (Mobile brokerage platform)

No. US tech IPO’s and total capital raised at IPO’s (A$m)

Includes IPO’s of

Value (A$m) Includes IPO’s of  Snowflake ($4.6bn), Volume
30,000 Includes IPO’s of Slack ($400m) and  Airbnb ($4.7b) and 27.451
GreenSky ($1.1bn), Zoom ($1.0bn) DoorDash ($4.5b)
25,000 DocuSign ($833m) and \
Dropbox ($981m)
20,000
15 21
14
15,000 12
10,000 9 8,701
’ 6,724 6.655
5000 4,161
0 /7
CY15 CY16 CY17 CY18 CY19 CY2020

Tech IPOs dominated the US markets in 2020, bolstered by record activity over the past quarter

30

25

20

15

10
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US tech: Secondary capital raisings (> A$100m raised)*

Context for US tech secondary capital raisings

= The US market had seen a record year for tech secondary raisings, driven by market momentum and
\ record high valuations against the backdrop of unprecedented support from the US Federal Reserve to
a) inject liquidity into financial markets

K = Tech players across multiple verticals have raised additional capital to accelerate expansion and capture
growth opportunities despite the economic impacts caused by the COVID-19 pandemic

No. US tech secondary capital raisings and total secondary capital raised (A$m)

Value (A$m) Includes SoftBank’s sale of Volume
100,000 $21.5bn stake in T-Mobile \ 96,703 100
90,000 90
80,000 80
70,000 70
60,000 57 60
50,000 50
40,000 35,956 40
30,000 28,145 30
20,000 17,057 o 20
-l om W :
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Bullish equity markets helped US tech companies to raise record amounts of secondary capital
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US tech: Mergers and acquisitions ( > A$10m)?!

Context for US tech mergers and acquisitions

= Despite the strong recovery in M&A activity seen during the previous period, there was a slight decline in
both the volume and overall size of deals during the December quarter that bucks the upward fourth
quarter trend seen over the past few years

= A number of large strategic acquisitions made headlines, including the $4.9bn acquisition of Insite
Wireless Group by the American Tower Corporation, as well as Twilio’s purchase of Segment.io for $4bn

No. US tech M&A transactions and total value of transactions (A$m)

Includes Worldpay ($61.4bn),

Value (A$m - i —_— . Volume
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M&A activity in the US tech sector declined in the December quarter after it’s third quarter recovery
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Blackpeak ANZ tech indices constituents

Multiples Operating metrics
Capitalisation EV/ Revenue EV/ EBITDA FCF. Margins (LTM) Revenue Expenses SaaS Recurring Attrition
margin growth revenue
Equity Value Enterprise S&M/ R&D/ Saa_s Last Last
Company (A$m) value (A$m) FY20 NTM FY20 NTM NTM Gross EBITDA LTM NTM revenue revenue nrﬂ;gblgr reported reported
WiseTech 9,910 9,731 22.7x  19.4x 76.8x 56.7x 17.7% 82.1% 29.5% 23.3% 16.8%  14.5% 37.1% 2.2x 89.0% 0.6%
Xero 21,486 21,417 32.0x 24.7x na. 91.6x 15.4% 85.4% 17.9% 24.3% 18.8%  38.6% 33.4% 0.8x 98.0%  13.3%
Class 242 237 54x  4.5x 13.0x 10.7x 23.1% 95.7% 41.5% 14.7% 19.8% 3.5% 27.4% 15.0x  95.0% 0.6%
ELMO 575 454 9.1x  6.7x  na. n.a. (18.6%) 85.3% (8.4%) 25.0% 35.7%  45.1% 47.2% 1.0x 97.6% 9.8%
Eroad 374 369 4.9x 4.0x 14.6x 12.1x (4.9%) 90.0% 345% 24.0% 14.1% n.a. 18.9% n.a. 91.9% 5.0%
BigTinCan 417 347 11.2x  8.4x n.a. n.a. (39.7%) 85.3% (32.7%) 56.0% 32.9% 58.5% 59.9% 1.2x 95.0% 11.0%
ReadyTech 195 214 5.4x 4.4x  13.7x  11.7x 22.8% 92.8% 39.7% 20.0% 23.0% 1.2% 28.0% 13.2x  89.4% 5.0%
Serko 572 544 22.5x 15.6x n.a. n.a. 28.3% 86.3% (37.5%) (39.1%) (36.8%) 16.5% 65.1%  (13.9x) 91.0% n.a.
Whispir 375 363 9.3x  7.2x na. n.a. (16.6%) 62.2% (14.3%) 25.5% 28.5%  36.8% 26.7% 1.5x 95.6% 2.4%
LiveTiles 209 176 4.0x n.a. n.a. n.a. n.a. 93.9% (52.6%) 108.9%  n.a. 8.0% n.a. 4.3x 65.2% n.a.
LiveHire 87 67 19.3x  11.9x n.a. n.a. (133.9%) na. (383.8%) 31.8% 62.0% 16.4% n.a. n.a. 83.6%  20.0%
Damstra 291 287 12.2x  8.4x  42.2x 42.9x 4.7% 86.3% 34.7% 28.1% 752% n.a. 24.0% n.a. 90.7% 0.3%
Life360 570 500 4.8x 4.1x n.a. n.a. (8.1%) 87.0% (26.8%) 59.8% 36.3% 44.1% n.a. 0.8x 72.2% n.a.
Pro Medicus 3,560 3,519 61.9x 50.5x 93.8x 73.4x 44.2% 99.4% 66.0% 13.4% 22.6% 2.6% 25.2% (6.0x) 99.7% n.a.
Volpara 360 306 26.0x 12.7x n.a. n.a. (54.8%) 86.0% (131.2%) 59.6% 39.8% 91.1% 22.3% 2.0x 72.1% n.a.
Infomedia 724 626 6.6x 6.1x 13.6x 12.4x 17.4% na.486% 11.8% 8.2% 27.0% 44.4% (0.4x)  96.5% n.a.
Limeade 382 350 48x  4.4x  na. n.a. (9.5%) 77.1% (2.2%) 21.5% 182%  32.7% 38.0% 1.8x 97.7% n.a.
Nitro 606 552 10.5x  9.2x  n.a. n.a. (10.1%) 90.6% (11.5%) n.a. 13.8%  49.2% 19.1% 11x  476%  12.0%
intelliHR 135 134 n.a. n.a. n.a. n.a. n.a. na. (375.2%) 161.1% n.a. 29.1% 32.9% 3.2x n.a. n.a.
Plexure 198 192 8.1x 7.1x n.a. n.a. (32.0%) 72.3% (15.4%) 37.0% n.a. 1.5% 10.8% 21.0x  62.5% n.a.
Dubber 425 409 42.4x  17.0x n.a. n.a. n.a. na. (170.7%) 74.5% 149.6% n.a. n.a. n.a. n.a. n.a.
Nuix 2,618 2,618 14.9x 13.5x 47.2x 41.2x 26.3% 88.2% 31.6% 26.0% 10.0% 34.5% 28.9% n.a. 88.7% 4.7%
Median 10.5x  8.4x 28.4x 41.2x (4.9%) 86.3% (9.9%) 25.5% 22.7%  29.1% 28.5% 1.5x 90.9% 5.0%
Max 61.9x 50.5x 93.8x 91.6x 44.2% 99.4% 66.0% 161.1% 149.6% 91.1% 65.1%  21.0x 99.7%  20.0%
Min 4.0x  4.0x 13.0x 10.7x (133.9%) 62.2% (383.8%) (39.1%) (36.8%) 1.2% 10.8% (13.9x) 47.6% 0.3%
Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 31 December 2020
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Blackpeak ANZ tech indices constituents

Multiples Operating metrics
Capitalisation EV/ Revenue EV/ EBITDA FCF margin Margins (LTM) Revenue growth Expenses
Company Ea ”(%31/?' ue vi?&eer?:sssni) FY20  NTM FY20 NTM NTM Gross EBITDA  LTM NTM resv‘zr'\]"d . resﬁr?llj .
FINEOS 1,116 1,065 7.7 6.0x 42.8x  54.4x (8.4%) 66.6% 17.9% 39.8% 28.5% 3.8% 32.4%
Iress 2,024 2,136 3.9x 3.7x 16.8x  16.1x 17.0% n.a. 24.0% 12.8% 8.3% n.a. n.a.
TechnologyOne 2,634 2,538 8.5x 8.0x 29.0x  21.3x 19.0% n.a. 30.2% 4.7% 6.6% 1.8% 20.9%
Altium 4,460 4,358 17.8x 16.1x 44.4x  40.3x 32.7% 96.7% 40.0% 10.1% 10.4% 3.9% 11.6%
Hansen 742 877 2.9x 3.0x 10.2x  9.1x 20.4% n.a. 28.4% 30.3% (2.5%) n.a. 8.3%
Integrated Research 458 460 4.1x 4.9x 10.7x  12.7x 24.2% n.a. 38.7% 10.0%  (23.6%) 49.2% 20.3%
Objective 1,110 1,072 15.3x 11.1x 62.3x  46.2x 33.3% 95.5% 24.6% 12.9% 38.0% 41.3% 22.5%
Praemium 331 319 6.2x 4.8x 22.5x  20.3x 1.9% n.a. 28.3% 13.6% 29.1% 2.7% n.a.
Vista Group 358 323 4.9x 2.8x n.a. n.a. n.a. n.a. 105%  (51.1%) 76.0% 5.2% n.a.
Bravura 796 739 2.7X 2.7X 12.8x 13.2x 1.8% n.a. 21.2% 6.6% (0.9%) n.a. 13.3%
Gentrack 142 140 1.5x 1.6x 453x  53.7x n.a. n.a. 16.2%  (10.0%) (4.4%) 0.9% n.a.
Envirosuite 190 170 7.3x n.a. n.a. n.a. n.a. 31.0% (52.3%) 225.2% 147.3%  34.6% 21.9%
RPM Global 293 258 3.6x 3.1x 37.4x 21.1x 14.3% 91.6% 9.6% (0.7%) 2.8% 6.3% 16.5%
Median 4.9x 4.2x 29.0x  21.1x 17.0% 89.3% 24.0% 10.1% 8.3% 5.0% 18.4%
Max 17.8x  16.1x 62.3x  54.4x 33.3% 96.7%  40.0%  2252%  147.3%  49.2% = 32.4%
Min 1.5x 1.6x 10.2x  9.1x (8.4%) 31.0% (52.3%) (51.1%) (23.6%) 0.9% 8.3%
Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 31 December 2020
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Blackpeak ANZ tech indices constituents

Multiples Operating metrics
Capitalisation EV/ Revenue EV/ EBITDA Margins Revenue growth
Company Eq“(%n\ﬁ;"'“e Vi?;g?;;ﬁ) FY20 NTM FY20 NTM (,\Fl%'jl) E(E\I(Tz?)f LTM NTM
eonedmsien
REA 19,667.0 19,771.3 22.4x 22.5x 40.2x 37.3x 28.8% 55.8% (6.3%) 7.2%
carsales.com 4,930.2 5,369.6 13.6x 12.2x 23.1x 22.1x 33.2% 58.6% (5.2%) 11.6%
SEEK 10,036.4 11,452.2 7.2X 7.3 27.6x 29.6x 1.2% 26.0% 2.4% 0.1%
Domain 2,623.3 2,778.2 10.5x 9.9x 32.3x 28.9x 14.8% 32.4% (20.3%) (0.6%)
Frontier Digital Ventures 510.9 495.2 23.0x 23.0x n.a. n.a. (281.3%) (20.1%) 16.6% 39.5%
iCar Asia 167.7 166.4 11.2x 8.6x n.a. n.a. (23.1%) (38.4%) 20.1% 0.5%
Median 12.4x 11.0x 29.9x 29.3x 8.0% 29.2% (1.4%) 3.9%
Max 23.0x 23.0x 40.2x 37.3x 33.2% 58.6% 20.1% 39.5%
Min 7.2x 7.3x 23.1x 22.1x (281.3%) (38.4%) (20.3%) (0.6%)
iz ecnologyenaviesorves
Appen 3,020.7 2,958.6 4.8x 4.3x 26.7x 22.7x 11.8% 17.8% 30.7% 15.9%
Nearmap 1,092.6 1,070.9 11.1x 9.6x n.a. n.a. (18.7%) 9.4% 24.6% 15.3%
Straker 79.8 735 2.8x 2.0x n.a. 50.8x (1.3%) (2.1%) 10.6% 15.0%
Aerometrex 115.2 96.1 4.8x 3.8x 20.1x 13.2x (26.3%) 23.8% 23.9% 26.7%
DUG Technology 120.4 175.5 2.7x 2.5x 18.9x 11.7x (13.3%) 14.5% (5.2%) n.a.
Median 4.8x 3.8x 20.1x 18.0x (13.3%) 14.5% 23.9% 15.6%
Max 11.1x 9.6x 26.7x 50.8x 11.8% 23.8% 30.7% 26.7%
Min 2.7x 2.0x 18.9x 11.7x (26.3%) (2.1%) (5.2%) 15.0%
Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 31 December 2020
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Blackpeak ANZ tech indices constituents

Multiples Operating metrics
Capitalisation EV/ Revenue EV/ EBITDA Margins Revenue growth
Equity Value  Enterprise Value FCF EBITDA
Company (ASm) (ASm) FY20 NTM FY20 NTM (NTM) (FY20) LT™ NTM

ANZ Online marketplaces

Freelancer 219.6 208.6 n.a. n.a. n.a. n.a. n.a. n.a. 5.5% n.a.
Redbubble 1,477.2 1,428.9 3.4x 2.7x 93.4x 20.8x 12.8% 3.7% 35.6% 49.2%
MyDeal.com.au 320.9 307.5 20.1x 6.9x n.a. n.a. 24.8% 2.2% 209.1% 183.6%
Hipages 300.3 268.6 5.7x 5.0x 43.9x 27.0x 14.8% (0.6%) 8.3% n.a.
Median 5.7x 5.0x 68.6x 23.9x 14.8% 2.2% 22.0% 116.4%
Max 20.1x 6.9x 93.4x 27.0x 24.8% 3.7% 209.1% 183.6%
Min 3.4x 2.7x 43.9x 20.8x 12.8% (0.6%) 5.5% 49.2%
Kogan 2,008.5 1,864.2 3.7x 2.4x 37.7x 20.8x 1.7% 9.9% 13.5% 55.4%
Temple & Websters 1,333.3 1,296.6 7.4x 4.1x n.a. 48.8x 11.8% 4.8% 73.5% 80.5%
Adore Beauty 506.4 485.8 n.a. 2.5x n.a. 55.6x 1.7% n.a. 38.6% 58.4%
Booktopia 357.1 340.8 2.1x 1.6x 85.3x 33.3x (2.8%) 2.4% 28.4% 25.7%
Median 3.7x 2.5x 61.5x 41.0x 1.7% 4.8% 33.5% 56.9%
Max 7.4% 4.1x 85.3x 55.6x 11.8% 9.9% 73.5% 80.5%
Min 2.1x 1.6x 37.7x 20.8x (2.8%) 2.4% 13.5% 25.7%
Audinate 621.5 594.4 19.6x 19.5x n.a. n.a. (13.8%) 6.7% 7.1% (0.2%)
Catapult 374.0 359.5 3.6x 3.4x 25.5x 28.3x 0.1% 14.0% 5.6% 5.0%
Codan 2,018.1 1,955.8 5.6x 5.1x 16.6x 14.2x 21.3% 33.8% 28.5% 9.9%
Pivotal 113.0 106.8 3.5x 2.6x n.a. n.a. (22.4%) (11.4%) 1.4% 54.2%
Median 4.6x 4.3x 21.0x 21.3x (6.9%) 10.4% 6.3% 7.5%
Max 19.6x 19.5x 25.5x 28.3x 21.3% 33.8% 28.5% 54.2%
Min 3.5x 2.6x 16.6x 14.2x (22.4%) (11.4%) 1.4% (0.2%)
Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 31 December 2020
I/A bk]ckpeq PRIVATE & CONFIDENTIAL | 65

capita



Blackpeak ANZ tech indices constituents

Multiples Operating metrics

Capitalisation EV/ Revenue EV/ EBITDA Margins Revenue growth
Company Eq”(%n\:?'”e E”ter?:;me)va'“e FY20 NTM FY20 NTM (E%';) E(E\'(TZ%)A LT™ NTM
Afterpay 33,648.3 33,500.7 74.4x 35.4x n.a. n.a. (50.2%) 9.9% 118.5% 82.4%
Splitit 579.8 597.9 66.8x 40.5x n.a. n.a. (862.7%) (330.4%) 158.3% n.a.
Prospa 137.6 362.7 2.7x 3.5x n.a. n.a. 14.4% (14.3%) (18.4%) (26.2%)
Sezzle 1,208.9 1,190.3 16.2x 16.2x n.a. n.a. 7.0% (20.4%) 473.6% 252.6%
Zip 2,865.1 3,921.2 25.0x 10.6x n.a. n.a. (6.2%) (28.5%) 91.0% 129.7%
Pushpay 1,863.4 1,899.5 11.3x 7.3% 59.6x 22.9x 27.7% 19.0% 42.5% 21.4%
EML 1,512.3 605.6 5.2x 3.4x 18.6x 11.5x 12.3% 27.7% 24.4% 47.3%
OFX 300.0 265.7 1.9x n.a. 7.0x n.a. n.a. 27.8% 2.9% n.a.
Hub24 1,428.0 1,400.2 18.8x 11.0x 56.7x 41.8x 17.0% 33.2% 13.8% 15.3%
Netwealth 3,788.9 3,707.2 30.6x 25.4x 57.2x 48.3x 39.5% 53.4% 25.5% 17.9%
Wisr 213.8 262.7 35.1x 10.9x n.a. n.a. (31.8%) (239.9%) (34.1%) 235.6%
Tyro 1,619.4 1,512.3 7.5x 5.9x n.a. n.a. (9.3%) (2.2%) 11.0% 22.7%
MoneyMe 250.3 330.2 7.0x 5.5x n.a. n.a. 46.4% 6.8% 69.0% 26.3%
Money3 588.3 715.9 5.8x 5.1x 14.0x 10.2x (17.8%) 41.2% 35.3% 14.0%
Laybuy 226.8 197.5 29.7x 4.5x n.a. n.a. (85.2%) (320.5%) n.a. 141.1%
Credit Clear 168.1 166.6 25.7x n.a. n.a. n.a. n.a. (68.0%) 566.0% n.a.
Smartpay 162.4 183.3 7.0x 4.5x 26.6x 16.4x 8.6% 26.2% 20.8% 21.6%
Openpay 244.1 215.4 12.0x 6.6x n.a. n.a. (96.0%) (167.2%) 63.8% 79.2%
Humm 557.1 2,749.4 6.1x 6.4x 14.3x 18.3x n.a. 42.7% (23.5%) (4.6%)
Median 12.0x 6.6x 22.6x 18.3x 0.4% 6.8% 30.4% 24.5%
Max 74.4x 40.5x 59.6x 48.3x 46.4% 53.4% 566.0% 252.6%
Min 1.9x 3.4x 7.0x 10.2x (862.7%) (330.4%) (34.1%) (26.2%)

Source: Capital 1Q, company filings, Blackpeak Capital. Market data as at 31 December 2020

I/A blqckpeq PRIVATE & CONFIDENTIAL | 66

capita



Blackpeak ANZ tech indices constituents

Multiples Operating metrics

Capitalisation EV/ Revenue EV/ EBITDA Margins Revenue growth
Company Eq”(i/_t\ér\;‘;"”e E“ter?;;fr‘:)va'“e FY20 NTM FY20 NTM (,5%';) E(E\'(ngf LTM NTM
NEXTDC 5,574.5 5,556.6 27.7x 22.4x 53.1x 43.2x (117.5%) 52.1% 18.3% 21.0%
Netlinkz 116.6 126.8 24.1x n.a. n.a. n.a. n.a. (363.5%) 845.7% n.a.
Superloop 387.8 429.1 4.0x 3.5x 31.8x 21.7x 0.1% 12.7% (9.6%) 12.4%
Megaport 2,205.4 2,059.4 35.5x 24.5x n.a. n.a. (42.4%) (34.3%) 65.5% 44.6%
Median 25.9x 22.4x 42.5x 32.4x (42.4%) (10.8%) 41.9% 21.0%
Max 35.5x 24.5x 53.1x 43.2x 0.1% 52.1% 845.7% 44.6%
Min 4.0x 3.5x 31.8x 21.7x (117.5%) (363.5%) (9.6%) 12.4%
Data#3 863.8 626.9 0.4x 0.4x 16.1x 16.1x (7.1%) 2.4% 14.8% 8.7%
DWS 158.2 188.7 1.1x n.a. 10.0x n.a. n.a. 11.2% 2.8% n.a.
Webcentral Group (ARQ) 62.8 119.0 2.0x 1.9x 18.3x 15.9x n.a. 10.9% (28.6%) 9.9%
Rhipe 296.4 239.3 4.3x 3.6x 17.4x 13.5x 18.9% 24.6% 15.5% 19.6%
RXP 92.6 103.3 0.8x 0.8x 6.7x 6.9x 0.7% 12.1% (10.2%) 1.8%
OvertheWire 254.2 260.0 3.0x 2.1x 14.9x 9.5x 12.0% 19.9% 10.1% 39.1%
Median 1.6x 1.9x 15.5x 13.5x 6.3% 11.7% 6.4% 9.9%
Max 4.3x 3.6x 18.3x 16.1x 18.9% 24.6% 15.5% 39.1%
Min 0.4x 0.4x 6.7x 6.9x (7.1%) 2.4% (28.6%) 1.8%

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 31 December 2020
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