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Blackpeak is a leading independent investment banking & advisory firm

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

A

acquisitions, strategy and capital raisings

We strive to be our client's trusted advisor 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 ~40 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

A Balance sheet & capital structure

advice

A Capital management options including

dividend policy and other initiatives

==

Capital raising advisory

A Private capital raising including pre-
IPO financing

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

A Debt and hybrid raisings
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IMAGCPARTNERS

AGC strategic alliance: leading local coverage + global distribution

AGC Partners Bl ackpeak and AGC6s Global Reach

A 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

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

A 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
A Industry conferences: AGC runs industry conferences in Boston, Melbourne 'y acce%’r
San Francisco, London and Las Vegas, providing one-on-one
meetings with strategic tech acquirers, investors, and emerging
growth companies

BenefitsforB |l a c k p eli@rksd s

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

AAlliance enhances Blackpeakods zccewf Globalsnvesiar/dyyercoansetivityr(APAE, 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 bl k k With a focus on sell-side M&A,
GIC peCI Blackpeak has a track record of
Cﬁplfﬁ/ achieving outstanding
outcomes for our clients.

PRIVATE M&A ADVISORY

Extensive experience in

management and execution of
| PO6s and equity al
markets transactions with {s}
significant shareholder value /. E
realised by our clients PUBLIC MARKETS M&A hly
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

Planet
@ Innovation e 5}@!!‘!&5

studiosity | | Phocas.

Gotdata. Getresults.

@ LUMOS

DIAGNOSTICS

daisee || elevi©

2021

. : 2021 2021 2021 2020 2020 2020
Rights issue & Sale of Elevio to Sale of Minority Growth equity Primary/ Secondary Growth equity Pre-IPO Raising
convertible _note Dixa Interest investment A$45m Raising ~A$14m investment A$50m A$25m
sl @ Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser
Financial Adviser
//A blockpqu //A bluckpqu //A blackpqu //A blackpeak //A blackpqu //A bIackpqu§ //A blackpeak
coptto copito copilo copital coptlo captio capital
trad ZUUSE EHLO
Camms. |RIESEE . @ZUUSE || miITER e
HORIZONS TALENT MANAGEMENT SOFTWARE

2020 2020 2020 2019 2019 : f2°19 " 2018
Strategic Review Convertible note Private Raising Private raising Sale of Riteq to Ssataek: ti)ol;g:gnl?ag Aﬁglgsglon gf
Einancial Adviser investment into Jaxsta $A11m Ceridian Capital - A$90m Undi?clgzerad

Financial Adviser e AT Financial Adviser Financial Adviser Financial Adviser Financial Adviser
//A blackg,e,[qu //A blackg%afb //A blackgepgb //A blackg%gﬂg //A blackgﬁgb //A blackga%% //A blackgigb
e A4 wiseTech | [ALMO || ZEN |EALMO
EI-IDOUISIIZ\Eg? GLOBAL TALENT MANAGEMENT SOFTWARE ECOSYSTEMS™ TALENT MANAGEMENT SOFTWARE

2018
Initial Public Offering

AS79m
Financial Adviser

//A blackpealk
copital

2018
Pre-IPO Raising
A$25m
Financial Adviser

l/A blackpeql§
copita

2018
Strategic Review

Financial Adviser

) blackpegl

2018
Equity Raising
A$100m

Financial Adviser

//A blackpealk
copital

2018
Equity raising

AS$45m
Financial Adviser

N blackpegk
capito

2018
Series B equity raising

AS11m
Financial Adviser

M biackpeak
capital

2018
Acquisition of Pivot

Remesys
A$11m
Financial Adviser

//A blac kpeq|§
capito

//A blackpea

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

4

2017

Strategic Review

Financial Adviser

//A blac kpeq|5
capito

/udinate

2017
Initial Public Offering

A$73m
Financial Adviser

//A blackpeqls
copito

2017
Initial Public Offering

A$108m
Financial Adviser

2016/ 2017
Initial Public Offering
Pending
Financial Adviser

2016
Acquisition of
minority stake (size
undisclosed)

Financial Adviser

2016
Initial Public Offering
A$1.0bn
Financial Adviser

- i WiseTech ' E m
Microlistics LS WISEILE(]%/Q LIxO straker
TALENT MANAGEMENT SOFTWARE
2017 2017 2017 2017 2017
Trade sale Block Trade Block Trade . Aapibitionof Pre-IPO equity raising
Quinntessential Marketing
AS$44m A$73m A$23m A$12m NZ$11m
Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser
//A blockgﬁ% //A blackgg% //A blackgg% I/A blackg%gag //A bluckg%qu
oy N/ i BAILADSR
E L mo égprano Am,,m nuix WiseTech AR
TALENT MANAGEMENT SOFTWARE b G LO BA L 0 sl ce m l nder

2015
Sale of minority
interest in SiteMinder
(size undisclosed)

Financial Adviser

WiseTech

GLOBAL

2015
Acquisition of
CompuClearing

A$25m
Financial Adviser

Y/ blackpel
copiiol

W blackpeals W blackpec s blackpegls M biockoeo s blackpeak
' ' ’ WiseTech
Wi SEILG(JEJ\’E WISEILEO%ZAI‘E Wi SEIL%%/Q GLOBAL

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

2015
Pre-IPO equity raising

A$35m
Financial Adviser

//A blclckpeql§
coapito

//A blackpea

capita
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Deep domain expertise in ANZ technology markets

Proprietary insights and detailed sector analytics

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

A 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

A Technology market themes Listed tech companies
A Private equity and venture capital financing coveredbyBl ackpeak?d sector reports released

) ) ) research and analytics every quarter
Private and public market M&A y Y4

A

A

A Technology IPOs kﬁ //A blackpeak Q
A . .

A

Proprietary technology

Public comparables copital

Dominant technology :
. Execution excellence
sector expertise

A Valuation and performance benchmarking

A 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

> D > >

>

> > >

> > >

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. SaaS and software sector performance

3. SaaS mergers and acquisitions
a) ANZ
b) US

4. SaaS and software benchmarking analysis
a) SaaS and software performance metrics
b) SaaS and software margins
c) SaaS and software expenses

5. Saa$S and software trading multiples

I/Ablackpeaflg PRIVATE & CONFIDENTIAL | 8
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Market themes T SaaS & software

Market overview

S

Mergers and
acquisitions

/5]

Context for
capital raising

B

Market outlook

A While the ANZ SaaS & software indices are well above their pandemic lows, both underperformed the ASX 200
in 1Q21, with the SaaS index losing 15.4% during the quarter while the Software index remained relatively flat,
dropping 0.2%

A US SaaS companies reached record highs in February 2021, however as bond yields rose late in the quarter,
valuations started to fall, with B | a ¢ k pherazdn@lsand vertical SaaS indices both recording losses in 1Q21
and underperforming relative to the broader S&P 500 IT index

A As the global economic recovery continues on the back of strong vaccine rollouts, growth stocks such as those
in the SaaS space may experience more modest growth as investors rotate into more cyclical sectors

A US M&A activity in the SaaS and software space has lost some momentum in the March quarter, with the

volume and size of transactions falling from their December 2020 levels. Nonetheless, deal flow has been
steady in the US, with some notable deals including Squ
purchase of Kount for $824m

A ANZ deal flow has been stable in the SaaS and software sectors, with a number of notable deals taking place

during the quarter. These included D i x acgusition of knowledge management platform Elevio, as well as
Li t e$d02rd purchase of Sydney based document management software DocsCorp

A ASX tech IPO activity was relatively muted in 1Q21, with only Airtasker and Felix hitting the bourse in the tech

space. Nonetheless, ANZ SaaS companies took advantage of record valuations through secondary raisings,
with Whispir, Rightcrowd and Paygroup all launching placements

A Convertible note raisings also made the headlines during the quarter, with a $1.5bn zero-coupon convertible

note raising from Afterpay in February, and Zip looking to follow suit in April with a $400m convertible bond

A US IPO activity continued its stellar run that began in 2020, with the March quarter seeing debuts from Bumble,

DigitalOcean and Roblox via a direct listing. Moreover, SPAC Activity was frothy in 1Q21, with $58.4bn of Tech
SPAC IPOs and $201.1bn of Tech SPAC M&A?!

A The outlook for SaaS and software stocks is uncertain. With a strong economic recoveryi particularly in the US

and Australia i prompting a rotation into more cyclical sectors, SaaS and software stocks have underperformed
in recent months after unprecedented levels of growth in 2020

A Nonetheless, fund managers have looked upon private SaaS and software companies favourably during 1Q21,

tipping money into a number of firms. This suggests that investors still have an appetite for high-growth
companies in this space, and that the weak March quarter for listed SaaS firms may only be a blip on the radar

I/A blackpeak

capital



Snapshot of Blackpeak ANZ & US SaaS and software universe!

Recurring revenue

S&M expense/ revenue

NTM EBITDA margin

ANZ SaaS US SaaS

ANZ software
90.5%
75.8%

NTM revenue growth

US SaaS

ANZ SaaS

28.1%

ANZ software
4.4%

Total R&D expense/ revenue?

ANZ software

ANZ SaaS US SaaS

22.5%

ANZ software

Gross margin

ANZ SaaS US SaaS

ANZ software 31.1%

Rule of 40% (NTM)

ANZ software aANZ SaaS

87.1% 86.1% US SaaS

ANZ SaaS

US SaaS

ANZ software 42.9%

US SaaS
ANZ SaaS
EV/ NTM revenue
US SaaS
ANZ SaaS
ANZ software
7.2X
EV/ NTM EBITDA
US SaaS

ANZ software N4 S8aS

I/A blackpeak
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Recent ANZ SaaS and software | P(

Overview ‘ EV/ Revenue ‘ EV/ EBITDA ‘ IPO metrics
Compan IPO Cateqor Raising IPO vear Forecast IPO vear Forecast Revenue Recurring EBITDA Market cap at Return
pany date gory size (A$m) y year y year growth? revenue? margin?  IPO (A$m)® since IPO
l Onem Mar-16 Software 62.4 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 194.4 (89.0%)
SNp— T T e N
IS r LI, wisstech — Apr16 SaaS 167.6 8.7x 6.6x 29.7x  185x  281%  98.0%  29.4% 973.6 767.2% |
- _'d'good - - -
-':5- @ bravura Nov-16 Software 148.1 1.6x n.a. 9.5x n.a. 1.6% 57.0% 17.2% 310.6 75.9%
o O bigtincan~ Mar-17 Saas 12.0 3.2x na. na. n.a. 38.0%  92.0% n.a. 45.8 232.7%
SN MePOWER May-17 Saas 15.0 1.7x 1.4x 12.4% 77x (L1%)  47.6%  13.6% 62.3 (52.0%)
(e \
y ALEO  Jun17 SaaS 25.0 5.1x 3.8x 97.7x  31.3x  248%  96.0% 5.5% 108.3 145.0% ,
RIGHTCROWD  sep-17 Software 10.0 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 40.0 16.7%
l){up Nov-17 Software 12.5 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 317 (37.5%)
l’DXN Apr-18 Software 16.0 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 21.4 (92.0%)
> Apr-19 SaaS 50.0 4.2x 3.9x 10.9x 9.5x 6.2% 89.5% 39.0% 120.8 22.5%
ReadyTech
L = @ Life360 May-19 SaaS 145.4 15.2x 8.3x n.a. n.a. 82.6% n.a. (51.5%) 689.2 0.2%
prode whispir un-19 SaaS 47.0 4.4x 3.5x n.a. n.a. 11.6%  76.7%  (39.1%) 163.0 111.3%
. FINEOS Aug-19 Software 211.0 5.6x n.a. 75.2Xx n.a. 30.9% n.a. 11.8% 661.0 56.0%
,,F' _" @ pamsTrA Oct-19 SaaS 49.3 5.1x n.a. 25.1x n.a. 39.4% 69.5% 20.3% 123.7 26.1%
L = "nitro Dec-19 SaaS 110.2 4.5x n.a. n.a. n.a. 14.4% 49.9% (13.1%) 325.0 41.9%
B= |imeade bpec19 SaaS 100.0 5.5% n.a. n.a. n.a. 19.4% 96.2%  (19.1%) 452.9 (53.0%)
o nUIX Dec-20 SaaS 953.0 9.9x 9.0x 31.5x 27.5% 26.0% 88.7% 31.6% 1,684.9 (2.8%)
Median 50.0 5.1x 4.5% 27.4x 18.5x 24.8% 88.7% 12.7% 163.0 22.5%
I/A blackpeak - === Advised by Blackpeak Capital

capital



I/A blqckpec:k

Cﬁp 7z

/A blqckpeak

Cc‘-‘ip.’ ﬁ




ANZ SaaS & software index performance?

220.00%
180.00%
140.00%
100.00%
o ZSNAN
60.00% AN
oy W
o
20.00% JNZ
(20.0%)
Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21
—ANZ SaaS ——ANZ software = =——ASX 200 ASX 200 IT —ASX All Tech Index
ANZ SaaS ANZ software ASX 200 ASX All Tech Index
CY21YTD (15.4%) (0.2%) 3.1% (11.5%) (8.3%)
6 months 8. 7% 9.2% 16.8% 10.3% 11.0%
12 months 160.6% 72.9% 29.1% 79.5% 76.0%

ANZ SaasS, software and the ASX tech indices underperformed the ASX 200 in 1Q21

I/A blackpeak
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ANZ SaaS & Software last 3 months performance

60%
i - 0,
20% 38% ANZ SaaS Median 12.7%
ANZ Software Median -1.3%

31%
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mANZ SaaS ®ANZ software

ANZ Software performance was relatively flat in 1Q21, outperforming SaaS companies which lost

ground during the quarter

I/A blackpeck

Cﬁpl ol



ANZ SaaS & software EV/ NTM revenue

14.0x

13.0x

12.0x

11.0x

10.0x
9.0x IS
8.0x L
7.0x ’\»«W\J\\,i_“/
6.0x

5.0x
4.0x

3.0x ~ — v

2.0x
1.0x

0.0x
Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21

—ANZ SaaS ——ANZ Software ——ASX 200 ASX 200 IT

ANZ SaaS ANZ software ASX 200

12 months ago 3.2x 2.9x 2.8x 4.5x

Current 7.2x 4.1x 3.3x 8.3x

ANZ SaaS and software NTM revenue multiples have improved over the last 12 months

I/A blackpeak

capital



ANZ SaaS & software high growth! and margin? performance

240.00%
200.00%
160.00%
120.00%
80.00%
40.00%
0.00%
(40.0%)
Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21  Mar-21
——High growth ANZ SaaS & software ——High margin ANZ SaaS & software All ANZ SaaS & software
—ASX 200 ASX 200 IT —— ASX All Tech Index
High growth SaaS & High margin SaaS & ASX 200 ASX All Tech Index
software software
YTD21 (16.6%) (9.9%) (11.5%) 3.1% (11.5%) (8.3%)
6 months 12.9% 3.5% 9.0% 16.8% 10.3% 11.0%
12 months 181.7% 88.7% 127.3% 29.1% 79.5% 76.0%

High growth SaaS & software companies retreated from record highs late in 1Q21 as bond yields

reached pre-pandemic levels

I/A blackpeak
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ANZ SaaS & software EV/ NTM revenue vs NTM revenue growth

EV/ NTM revenue
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® ANZ SaaS @ ANZ software NTM revenue growth

The correlation between revenue growth and revenue multiples for ANZ SaaS & software

companies is lower than in previous periods
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ANZ SaaS & software EV/ NTM EBITDA vs NTM EBITDA margin

EV/NTM EBITDA
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® ANZ SaaS ANZ software NTM EBITDA margin

ANZ software companies tend to trade at EBITDA multiples higher than their SaaS counterparts
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US SaaS index performance?

160.00%

140.00%

120.00%

100.00%

80.00%

60.00%

40.00%

20.00%

0.00%

(20.0%)
Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21  Mar-21

——Horizontal SaaS ——Vertical SaaS —S&P 500 S&P 500 IT

Horizontal SaaS Vertical SaaS S&P 500

YTD21 (7.6%) (9.9%) 5.8% 1.7%
6 months 16.2% 14.1% 18.1% 13.5%

12 months 104.2% 75.7% 60.8% 73.0%

Horizontal and Vertical SaaS companies underperformed the market indices in 1Q21
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US SaasS last 3 month performance

US Horizontal SaaS Median -8.9%
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m Horizontal SaaS ®mVertical SaaS

US horizontal SaaS companies performed slightly better than their vertical SaaS peers over the last

guarter, however most companies lost ground by the end of March
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US SaaS EV/ NTM revenue
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— Horizontal SaaS  ——Vertical SaaS = S&P 500 S&P 500 IT

Horizontal SaaS Vertical SaaS S&P 500

12 months ago 7.5x 6.0x 2.2x 4.5x

Current 14.1x 9.8x 2.9x 6.3X

After reaching record highs in Feb-21, US SaaS revenue multiples dropped off significantly in late

March, but remain well above their levels 12 months ago
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US SaaS EV/ NTM revenue vs NTM revenue growth
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® Horizontal SaaS Vertical SaaS NTM revenue growth

There is a strong correlation between US SaaS revenue multiples and growth rates
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US SaaS EV/ NTM EBITDA vs NTM EBITDA margin

EV/ NTM EBITDA
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® Horizontal SaaS Vertical SaaS

Investors tend to pay a premium for Vertical SaaS companies with higher EBITDA margins
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ANZ SaaS & software: Mergers and acquisitions (> A$10m)?

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)®> EV/LTM revenue EV/LTM EBITDA
I ” Micralistics Dec-17 Il |I wisetech 40.0 5.0x 23 5x
N e e ———————— d i global _ _ e
acone)( Dec-17 ORACLE 1,641.2 9.7x n.a.
PageUp’ Feb-18 Battery‘ n.a. n.a. n.a.
I Feb-18 E|RM[e] 11.2 2.5x n.a
___Pivot___ e L3 Lo e o
Il 1 wisetech
Forward/ Softcargo/ Easylog Apr-18 Iyt global 25.0 3.7x 31.3x
’LZUHOS Jun-18 O Bigtincah" 11.0 n.a. n.a.
swipedon Oct-18 S SMARTSPACE 10.2 11.0x na.
. 5] semartiveiont Oct-18 T wisetech 55.0 7.0x 55.0x
.‘ 141 ' global : ' :
Dec-18 L. 2 7.2 a.
AN ec ‘f TEMENOS 339 X n.a
mg}gnﬂmﬁ Dec-18 pOten'tla n.a. n.a. n.a.
(T T T T T T e e e e e e e e e e e e e e e = - ——— \
t  ®hronboard Dec-18 HL[XO 15.0 5.8x na
N o o - - o e e e e e e e e R R M M M M M M M e e e e e M M M M M M M M M e e e e e M M M M M M R e e
Il I wisetech
CONTAINERCHAIN Feb-19 ! g'ObGl 97.6 6.4x n.a.
S SONET Jun-19 RM 13.4 2.4x n.a.

3%? midwinter Aug-19 -@' bravura 50.0 7.0x n.a.
(== T T e Bucanon T T T T T e e T T TTTTTTTTTTmTmTmTmTTmTmTTTTETETETEETT N
I AR ioxizons Aug-19 potentia n.a. n.a. n.a.

N o o o - - o e e e e e e e R e R R R M M M M M e e e e e M M M R M M M M M M e e e e e e e M M M M M M e e e e
I/A blackpealk
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ANZ SaaS & software: Mergers and acquisitions (> A$10m)?

Transaction overview ‘ Multiples

Target Date Acquirer Transaction value (A$m)?> EV/LTM revenue EV/LTM EBITDA
,4; Aug-19 po‘teniia n.a. n.a. n.a.
astutepayrell Aug-19 PayGroup® 125 2.3x na.

. ORITE@  sp9 CERIDIAN o5 aa .
tgday’s plan Oct-19 m 10.0 n.a. n.a.
zambion Oct-19 R 5 Tech 10.5 n.a. n.a.
KOUNTA Oct-19 { lightspeed 63.0 6.8x na.
@ Cloud Conformity Oct-19 0 I?EEB 102.0 4.4x n.a.
BIDTRYXCKER  Nov-i19 Domain 35.0 na. na.
ﬂi@m Dec-19 1S6 n.a. n.a. n.a.
/A MANDOE Dec-19 ﬁRXENT n.a. n.a. n.a.
(é%’kﬁ%w Jan-20 @ Pearson 36.3 n.a. n.a.
compl ifSpace Jan-20 poien'.[ia n.a. n.a. n.a.
@Firemate Jan-20 . Halma 182 9.3x n.a.
7 NowInfFinity Jan-20 Class 25.0 n.a. n.a.
>X< MyDesktop Mar-20 L ’!gyeswr 14.0 n.a. n.a.

I/A blackpeak

capital ==== Advised by Blackpeak Capital



ANZ SaaS & software: Mergers and acquisitions (> A$10m)?

Transaction overview Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
\AULTRE Mar-20 g J Investar 10.0 n.a. n.a.
asse%?c Mar-20 @ B n.a. n.a. n.a.
med Jun-20 f:RXENT acclivis n.a. n.a. n.a.
<~totaralcarn Jun-20 e 50.0 n.a. n.a.
flintfox Jun-20 ﬁRXENT n.a. n.a. n.a.
1 Jul-20 Objective 185 n.a, n.a.
\(/D\ULT Jul-20 B pamsrra 61.9 12.7x na.
SnapComms Aug-20 %everbridge” 52.5 n.a. na.
thedocyard Aug-20 ¢t ansarada na na na.
€ WEALTHCENTRAL Aug-20 () 30.0 na. na.
edapp Sep-20 + SafetyCulture 50.0 n.a. na.
Eiimigtss Sep-20 ltn n.a. n.a. n.a.
rOUbler. Oct-20 myob 44.0 n.a. n.a.
£ SAIGLOBAL Bir\(/)ir;iec;:]y Dec-20 E&a Dye & Durham 91.0 n.a. n.a.
I/A blackpeak
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ANZ SaaS & software: Mergers and acquisitions (> A$10m)?

Transaction overview | Multiples
Target Date Acquirer Transaction value (A$m)®> EV/LTMrevenue EV/LTM EBITDA
Webexpensegb Dec-20 JL[X]O 58.3 7.4% 58.3x
A\ merlot.aero Dec-20 g 39.1 n.a. n.a.
CAE
ReckonDocs @ Feb-21 EOCLASS 13.0 2.6x 4.3x
r ——————————————————————————————————————————————————————————————— -
1 Feb-21 9dixa n.a n.a n.a
\ _______________________________________________________________ -
Mar-21 7 MAROPOST. 61.9 n.a. n.a.
Q Mar-21 w 102.0 n.a. n.a.
G) DocsCorp LITERA
Median 5.8x 31.3x
I/A blackpeak - === Advised by Blackpeak Capital
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US SaaS & Software: Mergers and acquisitions ( > A$100m)?

Transaction overview ‘ Multiples

Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
CROSSIX Sep-19 V 639.1 n.a. n.a.
RADIXX Oct-19 sabre 162.9 n.a. n.a.
session Oct-19 . mastercard 313.2 n.a. n.a.
c | S I [] N Oct-19 %WW 4,191.7 3.7x 11.4x
Onshape Oct-19 @ ptc 686.6 n.a. n.a.
: Nov-19 work.d‘oy 743.9 n.a. n.a.
Nov-19 WOREALPAGE 841.6 11.6x n.a.
[@ Clearstructure Nov-19 Broadridge 101.4 na na
Aporeto Nov-19 % paloal!:oo 212.8 na. n.a.
ﬁﬂ: Dec-19 :f-‘::_i_ Vensk 280.8 n.a. n.a.
o INSTRUCTURE Dec-19 i} THOMABRAVO 3,072.3 7.6x n.a.
‘,V VividCortex Dec-19 solarwinds 171.1 n.a. n.a.

I/A blackpeak
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US SaaS & Software: Mergers and acquisitions ( > A$100m)?

Transaction overview ‘ Multiples

Target Date Acquirer Transaction value (A$m)?> EV/LTM revenue EV/LTM EBITDA
@ CaMRITY Dec-19 Pushpay 126.8 8.8x n.a.
bridgevine Dec-19 Ou pdater, 109.3 n.a. n.a.
@re‘.fQ_'.L.‘.“‘?”F' IR Dec-19 n.a. 101.3 n.a. n.a.
)/CIpTCI a Jan-20 i:%COUpa 162.5 n.a. n.a.
& KUEBIX Jan-20 @Trimble 293.4 n.a. n.a.
& Clearpool Jan-20 BMO 9 Bank of Montreal 214.8 n.a. n.a.
emdik]ge“ Feb-20 @ I@SéioSL[u\]T%i(siss 717.3 n.a. n.a.
©evergage Feb-20 149.4 na. na.
flLocalytics Feb-20 upland 101.9 na. n.a.
& simpLus Feb-20 INfosys 299.6 3.0x na.
- )) docutech Feb-20 % First American 519.9 na. na.
saba> Feb-20 fornerstone 2,049.3

I/A blackpeak
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US SaaS & Software: Mergers and acquisitions ( > A$100m)?

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
G'DVIocity Feb-20 2,120.3 na. na.
@SGG' Feb-20 DOCUSlgn 285.8 n.a. n.a.
\4
gSzT9MLsM Mar-20 V|TRU\{|AN % LEADEDGE 514.3 n.a. n.a.

P()NDERA Mar-20  THOMSON REUTERS 212.8 n.a. n.a.
CLOUDGEI Mar-20 #» paloalto 656.4 na. na
%> DivwyCloud Apr-20 RAPID:) 203.0 23.2x n.a.
.:‘ INNOVEST Apr-20 SSEC 183.5 n.a. n.a.
idaptiv May-20 & CYBERARK 108.2 na. na.
Q lastline Jun-20 vimmware 164.3 na. n.a.
zc Jul-20 med,’aoceﬁﬁ 214.8 n.a. n.a.
GLOBALSCAPE Jul-20 helazéystems 331.3 5.4x 13.6x
A\ MAJESCO Jul-20 i} THOMABRAVO 1,021.4 4.7x 35.6x

I/A blackpeak
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US SaaS & Software: Mergers and acquisitions ( > A$100m)?

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
REFLEXYS Jul-20 803.4 8.7x n.a.
E“|e Aug-20 Ice 15,272.8 18.1x n.a.
LimelightHealth Aug-20 FINEOS 104.7 na. na.
>4 Vertafore Aug-20 ROPER 7,465.4 n.a. n.a.
Brandfolder Aug-20 M smartsheet 2163 na na.
@ Signal Sciences Aug-20 fﬂStly 1,071.2 n.a. n.a.
\d
4J)mycase Sep-20 APER):N . 266.7 n.a. n.a.
@ CHEF Sep-20 Progress" 304.0 3.1x n.a.
SH&XCM Sep-20 & Wolters Kluwer 221.2 7.2x n.a.
=RUNDECK  sep20 PagerDuty 1269
@Egggmpt Sep-20 \ CROWDSTRIKE 135.2 n.a. n.a.
_f_:j segment Oct-20 @twilio 4,045.3 n.a. n.a.
I/A blackpeak

capital



US SaaS & Software: Mergers and acquisitions ( > A$100m)?

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
SentryOne. Oct-20 solarwinds 200.4
- .

l-orcepomt Oct-20 E{ L%: 1,544.2 1.7x n.a.
AGI Oct-20 \n Sys 1,014.2 n.a. n.a.

RS Oct-20 /\) 245.2
Inference ot Five9 : na. na.
LLamasoft  no Zacoupa 20439
L Busi nfﬁiol:slcense Nov-20 AVC] lq rda 133.4 n.a. n.a.

—7 TELUS

afs >4 Nov-20 TRERS 332.7 n.a. n.a.

@ workfront Nov-20 F.\ Adobe 2,060.3 na. na,
E IH!IATNM Nov-20 |_ | N Q 103.1 n.a. n.a.

planview?h Nov-20 TA|ASSOCIATES ;E_ TPG 2,199.4 n.a. 16.0x
EXPANSE Nov-20 #/» paloaltor 1,007.1 na na.
I/A blackpeak

capital



US SaaS & Software: Mergers and acquisitions ( > A$100m)?

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
J CODEOBUECTS Nov-20 &) insurity 130.9 n.a. n.a.
., .
- \ I ' I Nov-20 Sexperian. 385.2 n.a. n.a.
a
resp ond Nov-20 () ~“IRCSSYCTS” 244.3 na. na.
Gainsighr Nov-20 V VISTA 1,496.9 n.a. n.a.
@ Upserve Dec-20 @ lightspeed 584.5 10.8x n.a.
Dec-20 O NeW Relic, 142.8 n.a. n.a.
(vaperless o @. Wolters Kluwer
O eOriginal Dec-20 @ Wolters Kluwer 373.2 n.a. n.a.
~y
@ PLURALSIGHT Dec-20 V vi S TA 6,206.4 11.1x n.a.
arena Dec-20 v p'I'C 948.9 n.a. n.a.
Dec-20 . 127.3 n.a. n.a.
I/A blackpeck
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US SaaS & Software: Mergers and acquisitions ( > A$100m)?

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
JO RN Y \ Dec-20 "’:i:.%‘ Vensk 197.2 n.a. n.a.
I\D/I%\EAON s Dec-20 @ SPS COM 1313 na. n.a.
W Sparta Systems bec-20 Honey well 1724.7 n.a. na.
=/ FOCUSVISION  Jan21 - 4705
Confirmit

\'o I te rra Jan-21 @ 644.6 n.a. n.a.
(‘ Kount’ Jan-21 EQUIFAX 823.8 na. na.

5‘} Star2Star Jan-21 SANG*MA 572.1 5.9x 32.0x
" Wrike Jan-21 C”—rl).( 2,920.6 n.a. n.a.
bridgecrew  reva #/» paloalto 2576
45'[8:;232 Feb-21 @ EAB 116.1 n.a. n.a.
Innovyze: - reox /\ AUTODESK. 12616 22.0x na.

I/A blackpeck

capt fal



US SaaS & Software: Mergers and acquisitions ( > A$100m)?

Transaction overview ‘ Multiples

Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
Stamped. Mar-21 wecommerce 140.8 n.a. n.a.
l_) DocSend Mar-21 :‘: Dropbox 2143 n.a. n.a.
‘IE remix Mar-21 o VIO 129.7 n.a. n.a.
& PF Mar-21 N Upstart 129.9 n.a. n.a.
Q tock Mar-21 ¢p SQUARESPACE 525.6 ha. na
Median 7.4x 32.0x

I/A blackpeqk/
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Benchmarking: ANZ NTM revenue growth
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ANZ SaaS companies have significantly higher growth rates than traditional software companies
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Benchmarking: US NTM revenue growth
90% | vesian

US Horizontal SaaS Median 21.1%
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mHorizontal SaaS ®\Vertical SaaS

After unprecedented growth in 2020, US SaaS companies are expected to experience more

sustainable levels of growth in the next 12 months
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Benchmarking: ANZ recurring revenue
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SaaS companies have significantly higher levels of recurring revenue than traditional softwarec o 6
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Benchmarking: US recurring revenue
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US SaaS companies have a median of ~93% recurring revenue
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Benchmarking: ANZ attrition rate
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Limited reporting on gross attrition but investors pay premiums for low attrition (e.g. WiseTech)
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Benchmarking: US attrition rate
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US SaaS companies typically have attrition rates of 5-10% pa
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Benchmarking: ANZ rule of 40% (NTM)
120% | vesian

ANZ SaaS Median 42.9%

100% ANZ Software Median 36.7%

80% Median 38.9%

60%

Median: 38.9%
40%
I“ll
N e N
-20% I
-40%
0,

60% Rule _of .40/0 (NTM)

Livehire: -67.0%

Serko: -84.8%
-80%

-100%
& @ P &L I . R o o Q O S $ S @ r @ ¢ > O @ @ o
R Ol R I I P A T M A R S L & & L FEEE S & &
AR N R 4 SIS ¥ & e & e SN & @ TN F SRS
& o < LA & & & \ & @ N SV
Q <& & @b <&
<@ °
@

mANZ SaaS ®ANZ software

The median ANZ SaaS company is expected to meet the Rule of 40 benchmark over the next 12

months, while the median software company will fall short
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Benchmarking: US rule of 40% (NTM)
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The median US SaaS company is not expected to meet the Rule of 40 benchmark
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Benchmarking: ANZ rule of 40% contributions (NTM)

Sibber ANZ software EBITDA margin
NTM EBITDA Margin: -33.6% = ANZ SaaS EBITDA margin

100% NTM Revenue Growth: 141.4% m ANZ software revenue growth
Rule of 40% (NTM): 107.8% m ANZ SaaS revenue growth
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High growth SaaS companies tend to forego EBITDA margin in the early stages of their lifecycle
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Benchmarking: ANZ gross margin*
[ e |
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mANZ SaaS ®mANZ software

ANZ SaaS and software companies have highly competitive gross margins
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Benchmarking: US gross margin*

US Horizontal SaaS Median 74.4%
0, . .
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mHorizontal SaaS ®\Vertical SaaS

US SaaS com

anies have a median gross margin of ~73%, with horizontal SaaS typically higher

I/A blackpeck

C&%,D.' ol



Benchmarking: ANZ NTM EBITDA margin %
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mANZ SaaS ®ANZ software

ANZ software companies are generally expected to be more profitable than their SaaS peers
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Benchmarking: US NTM EBITDA margin %
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US Horizontal SaaS Median 12.7%
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m Horizontal SaaS mVertical SaaS

US vertical SaaS companies demonstrate stronger EBITDA margins than horizontal SaaS peers
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Benchmarking: ANZ NTM FCF margin*

ANZ SaaS Median -0.6%
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ANZ software companies typically have significantly higher FCF margins than ANZ SaaSc 0 0 s
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Benchmarking: US NTM FCF margin*

US Vertical SaaS Median 13.9%

Median 13.9%
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m Horizontal SaaS mVertical SaaS

US SaaS FCF margins are positively impacted by deferred revenue accounting policy on

subscription revenue and executive remuneration
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Benchmarking: ANZ LTM S&M expense/ LTM revenue
e
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mANZ SaaS ®ANZ software

ANZ SaaS companies tend to have significantly higher S&M spend as a proportion of revenue
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