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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 ~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

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, Melbourne Yy  accese”

S
San Francisco, London and Las Vegas, providing one-on-one 7
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 V 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{ ﬁr 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

PLUMOS

2021
Initial Public

Offering A$188m
Financial Adviser

songtradr & | | O} a_| see || elevI©

2021

2021 . :
Rights issue &

Acquisition of Massive

Music
Financial Adviser

convertible note
restructuring
Financial Adviser

2021
Sale of Elevio to

Dixa
Financial Adviser

Sale of Minority
Interest
Financial Adviser

Growth equity
investment A$45m
Financial Adviser

Planet
Innovation

Primary/ Secondary

Raising ~A$14m
Financial Adviser

l/A blackg%qu l/A blac k%ﬁ%‘? //A blackg;fgb l/A blockgggag //A blackpealk //A blackg%gb l/A blackcpa%afb
@ZUUSE | | @uuvos | |[nmY | | =i || @ | ©ZUUSE|| REm

2020 2020 2020 2020 2020 2019 2019
Growth equity Pre-IPO Raising Strategic Review Convertible note Private Raising Private raising Sale of Riteq to
investment AS50m A$25m Financial Adviser investment into Jaxsta $A11m Ceridian
e ekt Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser
M viacipeq £N A a £N
peak # blackpeak y/Z blackpeak Y/ blackpecik W blackpegk Wh blackpegk /S blackpeak
\J ;
LIYIO | | straker WiseTech LiglO
EDUCATION TRANSLATIONS EDUCATION GLOBAL
HORIZONS BALESRMENACENER) ~CRTUNES HORIZONS TALENT MANAGEMENT SOFTWARE
2018 2018 2018

2019
Sale of controlling
stake to Potentia

Capital - AS90m
Financial Adviser

//A blackpqu
capito

2018
Acquisition of

HROnboard
Undisclosed
Financial Adviser

//A blqckpeql§
copita

2018
Initial Public Offering

AS79m
Financial Adviser

//A blackpeak
copital

2018
Pre-IPO Raising
A$25m
Financial Adviser

I/A blackpeqls
copiia

Strategic Review

Financial Adviser

//A blac kpeq|§
capito

Equity Raising
A$100m

Financial Adviser

/IA blac kpeql§
copito

Equity raising

A$45m
Financial Adviser

//A blackpeql§
coptto

//A blackpea

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

ELo

TALENT MANAGEMENT SOFTWARE

[HL[{O \v4 werensis | | VVISETECH || WiseTech

TALENT MANAGEMENT SOFTWARE

ZEN

2017 2017

2017

2018 2018 2017 2017 -
i i isi Acquisition of Pivot ; : Acquisition of
Series B equity raising Remesys Strategic Review Trade sale Block Trade Block Trade Quinntessantil Marketing
AS11m A$11m Financial Adviser AS44m AS73m AS23m A$12m
Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser
M viackocok ) blackpel s blackpegk M Biecioaak M biackpeak N blackpegk ) blackpegl
capitol captio captlio capital capital copiton capito
' Ny N /) i
st @udinate | |[EAL[MIO Soprano || P wgs i Wiecee
TALENT MANAGEMENT SOFTWARE
2017 2017 2017 2016/ 2017 2.0.1_5 2016
Pre-IPO equity raising Initial Public Offering Initial Public Offering Initial Public Offering mir/;\;?ilt‘;/ssl::;(:(()sfize Initial Public Offering
NZ$11m AS$73m A$108m Pending undisclosed) A$1.0bn
Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser
Wh blackpeal W blackpegl Wh blackpeal s blackpegls s blackpegls A blackpess
BAILAD®R WiseTech WiseTech WiseTech WiseTech WiseTech
ﬂSiteminder GLOBAL GLOBAL GLOBAL GLOBAL GLOBAL

2015
Sale of minority

interest in SiteMinder
(size undisclosed)

Financial Adviser

//A blackpeql§
copito

2015
Acquisition of
CompuClearing
AS$25m

Financial Adviser

//A blackpeqlg
copito

2015
Acquisition of Core
Freight Systems (size
undisclosed)

Financial Adviser

//A blackpeak
copital

2015
Acquisition of
Zsoft (size
undisclosed)

Financial Adviser

//A bluckpqu
copio

2015
Pre-IPO debt raising
A$45m
Financial Adviser

//A blackpeqls
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

= 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 capital

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. IT services companies trading multiples
3. Mergers and acquisitions

a) ANZ

b) Global

4. Benchmarking analysis
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Market snapshot

IT services companies had a mixed performance in the second
quarter of 2021, with domestic companies underperforming the
ASX200 and ASX200 IT indices, while international firms beat the
S&P500 and its IT counterpart

During the June quarter, Blackpeak’s IT Services index fell by
2.6%, the worst performance of all Blackpeak’s tech indices.
Despite this, the IT Services index is still the strongest performer
over the past 12 months, having gained 188.6%, suggesting this
June slump may have been a slight correction

As lockdowns persist due to the prevalence of the Delta COVID-19
variant digital transformation, cloud services and IT consulting
companies remain poised to capture business from firms seeking
to upgrade their mission critical systems and maintain flexible
working arrangements

Likewise, IT service companies stand to benefit as virtualisation,
digital communication and cloud connectivity continue to be key
focus areas for businesses. Indeed, Gartner believes that IT
services spending is expected to grow by 6% in 2021, and a
further 6.3% in 20222

While M&A activity was slightly muted, the June quarter still saw
Accenture acquire Australian firm Industrie & Co for ~$50m, while
global investment firm Blackstone acquired a controlling stake in
Indian IT services company Mphasis for A$1416.1m

Domestic IT services deal activity is ramping up in early July, with
Capgemini agreeing to pay $230m for local firm Empired, while
Rhipe received a ~$400m non-binding acquisition proposal from
Norwegian firm Crayon

EV/ Revenue multiples movement?!

International Domestic
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Domestic and international IT services valuations are above their levels from 12 months ago
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Domestic: Selected private equity acquisitions?

Transaction overview

Observations

Target Date Acquirer Comments
. Acquired a 60% stake in PlanlIT, an Australian-based provider of software testing services
Gan Jan-15 Growth In March 2021, Nomura Research Institute agreed to acquire PlanIT from The Growth Fund in a deal that
FUND was reported to be worth $300m?2
CDRU I Mar-18 BlueSky Acquired a 71% stake in CDRU, an IT consultancy business focused on ICT transformation and strategy
e Alternative Thinking BlueSky’s investment allows CDRU to expand its revenue streams and digital capabilities
Acquired Revolution IT, provider of software testing and application quality management solutions in the
i Pemba Asia-Pacific Region
Revolution IT Jun-18 % Capital Partners Pemba is likely looking to grow Revolution IT organically and through selected acquisitions
Merged with Shelde to form Ampion in September 2020
Acquired a majority stake in Servian, an Australian-based provider of data and analytics consultancy,
servion Sep-18 ADAMIANTEM advisory and managed services
- P cAmmaL In January 2021, Adamantem announced the sale of Servian to Cognizant in a deal reported to be worth
A$309m3
; Acquired Plan B, a New Zealand-based provider of ICT and business continuity products and services
pln“.n Oct-18 Growth Investment from The Growth Fund helps to accelerate Plan B’s growth in New Zealand, and capture
s strategic opportunities including new services, partnerships, joint ventures and acquisitions
Acquired Shelde, an integrated digital, security and data analytics solutions provider in Australia
¢ ) TN A Bolt-on acquisition to meet increasing service demands and strengthen Shelde’s market leading position
eae Jan-19 Pemba
% ca;’m;a,‘;n;}'; Merged with Revolution IT to form Ampion in September 2020
In March 2021, Pemba announced the sale of Ampion to Wipro Ltd in a deal reported to be worth $154m*
_ - — Acquired Nexon Asia Pacific, an end-to-end managed IT services provider in Australia
nE)an Jul-19 I— G I EQT is planning to further enhance Nexon’s offerings, growth its client portfolio, engage in inorganic growth
and strengthen the scalability of Nexon’s platform
Acquired ARQ Group’s underperforming Enterprise Services Division for $35m cash (debt-free), a provider
ARG of professional IT services, managed IT services and cloud offerings
group Feb-20 QUAORANT c Prior to the sale, group-wide underlying earnings guidance was updated to $16.8-19.3m compared to
Enterprise Division $27-35m previously, and EBITDA guidance for the Enterprise Services Division was updated to an expected
loss of $1.0-2.0m compared to the previous positive EBITDA expectation of $1.0-2.5m
) PEP Successfully acquired The Citadel Group, an enterprise software and IT services company
C'I-'d‘d‘_fl group  Sep-20 PEP intends to enhance Citadel’s ability to invest in growth and further develop its industry-leading software

PACIFIC EQUITY PARTNERS

solutions, with the option for its current shareholders to retain an indirect interest in the business

I/A blackpeak
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Domestic IT services index performance!
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——Domestic IT services ——ASX 200 ASX 200 IT

Domestic IT services? ASX 200 ASX 200 IT

3 months (2.6%) 7.7% 12.1%
6 months 13.9% 11.0% (0.8%)

12 months 188.6% 24.0% 38.9%

Despite underperforming the broader market in 2Q21, Domestic IT services firms have significantly

outperformed the ASX200 over the past 12 months
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International IT services index performance!

80.00%

——International IT services = ——S&P 500 S&P 500 IT
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(10.0%)
Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21
International IT services S&P 500 S&P 500 IT
3 months 12.2% 8.2% 11.3%
6 months 19.8% 14.4% 13.2%
12 months 67.2% 38.6% 41.0%

IT services companies globally have outperformed the S&P 500 over the past year

I/A blackpeak

capital



I/A blqckpec:k

Cﬁp 7z

/A blqckpeak

Cc‘-‘ip.’ ﬁ




Trading multiples: EV/ LTM revenue

Domestic IT Services Median 2.4x
International IT Services Median 2.7x
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Global and domestic IT services companies tend to trade at similar LTM revenue multiples
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Trading multiples: EV/ NTM revenue
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Global IT services companies tend to trade at higher NTM revenue multiples
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Trading multiples: EV/ LTM gross profitt
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International IT services companies trade at significantly higher LTM gross profit multiples
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Trading multiples: EV/ NTM gross profit?
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International IT services companies trade at significantly higher NTM gross profit multiples
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Trading multiples: EV/ LTM EBITDA
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Global and domestic IT services companies tend to trade at similar LTM EBITDA multiples
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Trading multiples: EV/ NTM EBITDA

Domestic IT Services Median 12.9x
International IT Services Median 12.6x
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IT services companies globally trade at similar NTM EBITDA multiples
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Domestic: Selected strategic mergers and acquisitions ( > A$10m)!

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)®> EV/LTM revenue EV/LTM EBITDA
BULLETPROOF Jan-18 mcs 28.5 0.6x 9.1x
@ SE'SMA Apr-18 e 12.6 0.7x n.a.
@ Jun-18 % DWS 43.0 2.4x n.a.
@ azimuth Jul-18 () recnnotgies 313.0 n.a. n.a.
Sg‘jg‘.‘}ne d Sep-18 .Z. DXC.technology 22.0 n.a. n.a.

Hl\”ﬂt Oct-18 OPTUS 23.3 n.a. n.a.
@ Oct-18 .‘.*l. 19.8 1.3x 6.3x

OvertheWire

. >
Prmed Dec-18 accenture 31.0 1.1x n.a.

3:%* PI.AUT Jan-19 EY 17.0 n.a. n.a.
>
Jun-19 accenture 20.0 2.2x n.a.
Aug-19 0 MOQ 13.1 0.9x 8.8x
=) >
AﬁélyticsS Aug-19 accenture 25.0 1.7x n.a.
PS&C Security Division Oct-19 l.\ TESSERENT 13.8 0.8x 6.0x
'S ~ -
\,3\9 Oct-19 FUJI Xerox g, 397.8 1.7x 15.7x
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Domestic: Selected strategic mergers and acquisitions ( > A$10m)!

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTM revenue EV/LTM EBITDA
r \ 4
'_ ; leader Nov-19 .A. DXC.technology 20.7 n.a. n.a.
*} Iconint ti Feb-20 < 20.0
o~ F
oeo Jun-20 (,/ Spirit 275 1.9x n.a.
@ SEERSECURITY Jul-20 \‘. TESSERENT 15.0 2.7X n.a.
Reliance IT/ Beachhead Group/ H
- irit
Altitudo IT Aug-20 ( / Spirit 10.4 0.9x n.a.
Ju— Aug-20 fl TESSERENT 15.0 0.6x 5.6x
~ Webcentral Sep-20 ﬁ@m 79.2 1.3x n.a.
citadel group Sep-20 PEP 503.1 4.2x 17.4x
PACIFIC EQUITY PARTNERS
= DWS Sep-20 FreCE_ 203.0 1.1x 9.5x
@ Sep-20 Q) TESSERENT 16.0 n.a. n.a.
» >
Z AU Oct-20 accenture 45.0 n.a. n.a.
£ DIGITAL ) (1115
SENSE Oct-20 OverthoWwire 39.0 2.1x 7.3x
A omenton Oct-20 Tfch 14.3 1.3x n.a.
I/A blackpealk
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Domestic: Selected strategic mergers and acquisitions ( > A$10m)!

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
tenzm'g Oct-20 %fgf,fi'gdra 415 1.1x n.a.
Nov-20 Capgzwwqu 112.6 0.8x 7.2x
Intalack Dec-20 @ Spirit 225 1.0x 9.8x
servion. Jan-21 Cognizant 308.94 na na
[Huputhesis_l Feb-21 Mcghéi)%pany 40.0 n.a. n.a.

Plan)it Mar-21 NI ~300.08 ha. na.

OSECURELoGIc Managed Security o) N.\ TESSERENT 22.3 2.5x 5.3x
Services Business

ampion Mar-21 wipro it 153.86 n.a. n.a.
ELECTROS8DO0 May-21 > 30.0 n.a n.a

EiTones ATomatian renreTen 1h o8 Yy accenture . .a. a.

. >

Industrie&Co May-21 accenture 40.0 - 50.07 na. na.
Median 1.3x 8.0x

I/A blackpeak
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International: Selected mergers and acquisitions ( > A$100m)?!

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
R'ECS Jan-18 ASGN 959.7 1.4x 11.9x
& liquidhub Feb-18 Capgomini@® 630.5 2.1x na,
CSRA=: Feb-18 GENERAL DYNAMICS 12,942.4 2.0x 11.8x
2 _— Feb-18 gﬁ 304.3 0.6x 10.1x
e MWR Jun-18 F-Secure? 187.5 3.8x n.a.
ProData Jun-18 POLAR i S 105.2 0.6x 6.6x
POMEROY Jul-18 Getr=nics 1,100.3 0.9x na.
SYNAreLl Jul-18 At‘gs 4,952.0 3.8x 14.0x
"cardinal Aug-18 L IﬂSIght 106.7 n.a. n.a.
FlU | dﬂ’ Sep-18 Infosys 105.6 n.a. n.a.
FUSIONSTORM Oct-18 mmpft.:%,mw 124.6 0.2x 9.8x
softvision Oct-18 Cognizant 763.9 41x na

I/A blackpeak
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International: Selected mergers and acquisitions ( > A$100m)?!

Transaction overview Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
PBKMD Dec-18 NE( 1,739.6 1.4x 7.3x
" v
<LUXOFT Jan-19 D A. DXC.technology 2,906.2 2.3x 21.4x
v
B ; 1)
SR Jan-19 A [() N APOLLO iciciventure 316.0 n.a. n.a.
/\fu\cru m Jan-19 l- liié:‘.::?‘” 271.8 1.2x 12.9x
XCNA\N2O Mar-19 C G I 520.6 1.5x 15.2x
f \ R ™
Secure /@) Link .
\\% May-19 orange 515.0 2.1x n.a.
mOb|QU|ty Jun-19 +’ 264.7 2.6x n.a.
HEXAWARE
ﬁ/%V Jun-19 3,275.2 1.5x 13.4x
&3 Oceane Jul-19 Umanis 146.2 n.a. n.a.
Consultir :
7 Tee—— Aug-19 M perspecta 386.2 1.7 na
PRESIDIO Aug-19 BC Partners 3,561.1 0.8x 10.8x
CONTINO Oct-19 Cognizant 446.7 na. na.
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International: Selected mergers and acquisitions ( > A$100m)?!

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTM revenue EV/LTM EBITDA
e
m oA GROUP Oct-19 ® RcTELIS 140.9 n.a. n.a.
(G )) Oct-19 SCSK 278.0 n.a. n.a.
rDL ’ Oct-19 D TechData | 306.1 n.a. n.a.
[lasstar Dec-19 CGCI 158.5 3.0x 15.0x
A mthree Jan-20 WILEY 186.6 2.5x n.a.
o Sl
@iTG Jan-20 71CF 368.8 2.9 na,
A ooy thocs Jan-20 ASGN 125.8 1.9x n.a.
UNisYs
i Feb-20 5 A I E 1,780.1 1.9x n.a.
>
a CDI’ItEXt Mar-20 accenture 210.0 n.a. n.a.
COLLABORATIVE C H t
Q‘h SOLUTIONS May-20 ognizan 612.3 n.a. n.a.
SIGNATURE Jul-20 Cognizqnt 426.2 n.a. n.a.
@®RYPSIS Aug-20 #» paloalto 369.8
I/A blackpeak
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International: Selected mergers and acquisitions ( > A$100m)?!

Transaction overview Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
.H-.‘Q\ Oct-20 Triton 643.4 2.2 15.9
19r0up Dec-20 Ieldos 286.0 n.a. n.a.
S alaska veczo . 5ATN FREEDOMII3 5871 18 5.6x
N
eévIros Jan-21 uf 126.3 0.9x 8.6x
’o perspecta. Jan-21 Peraten 8,836.7 1.6% 11.1x
g SYNACOR Feb-21 CENTRE LANE PARTNERS 125.2 1.1x 39.7x
Mphasis
:> The&“ oo Apr-21 Blickstone 1,416.1 3.3x 17.6x
LIBERTY May-21 Booz | Allen | Hamilton 942.1 n.a. n.a.
olutions
Median 1.9x 11.9x
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Domestic: Selected mergers and acquisitions EV/ LTM revenue
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International: Selected mergers and acquisitions EV/ LTM revenue
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Selected mergers and acquisitions EV/ NTM revenue
4.5x mDomestic IT services  mInternational IT services _
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Domestic: Selected mergers and acquisitions EV/ LTM EBITDA

Sep-20
18.0x  17.4x
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Xerox Institute Dimension Temenos Spirit MOQ Hosting/ Capgemini oTW Security/ Tesserent  Tesserent
OoTW Tesserent
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International: Selected mergers and acquisitions EV/ LTM EBITDA
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Selected mergers and acquisitions EV/ NTM EBITDA
20.0x Oct-19 m Domestic IT services  mInternational IT services _
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Benchmarking: LTM revenue growth
L[ s

15% Domestic IT Services Median 7.9%
0
International IT Services Median 4.1%
10% Median 4.7%
7.9% Median: 4.7%
- I I
o i.---ﬂ-o.so@

.
-5%

-10%
-15%
-20%
-25%
-30%
-35%

-40%

W &2 $@‘° beé é\\»"b RS & &
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@ o"@ I3 K9 e?’\\' é\/\ ((/@

mDomestic IT services ~ BInternational IT services o«

Domestic IT services’ LTM revenue growth outpaced that of their international comparables
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Benchmarking: NTM revenue growth

Domestic IT Services Median 12.9%
30% International IT Services Median 8.1%
Median 8.2%
S50 27.6%
(]
20%
15%
10% Median: 8.2%
) I I I I I
- 2% 2an 20w
-5%
-10%
N <@ o & ) o) @ > Q N ) & > > O
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® Domestic IT services H [International IT services

IT services companies are expected to experience stronger growth in the coming year
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Benchmarking: LTM gross margins*
100% m Domestic IT services  mInternational IT services _

Domestic IT Services Median 56.0%
90% Ehlpe ¢ is f International IT Services Median 34.0%
rimary source ot revenue Is from re- )
selling software licenses Median 34.2%
80%
70%
60%
50%
40% Median: 34.2%
30%
20%
10%
10.5%
0%
& &
& @ qe’ & ’2’
N v"o S $ °

High gross margins in certain domestic IT service companies are driven by managed services and

software solutions
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Benchmarking: NTM EBITDA margins
30% mDomestic IT services  mInternational IT services _

Domestic IT Services Median 18.9%

28.4%
International IT Services Median 18.9%
25% Median 18.9%

Median: 18.9%

20%

15%

10%

5%

0%

Domestic and International IT services companies have very similar NTM EBITDA margins
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Benchmarking: Revenue per employee ($'000)

$1,800 ® Domestic IT services H International IT services _
Domestic IT Services Median $171k
$1.600 International IT Services Median $101k
Median $137k
$1,400
$1,200
$1,000
$800
$600

$400

$200 lll Median: $137k
. i.'ii.-------—
« G§ ¢

Domestic IT services companies tend to generate more revenue per employee than their
international counterparts due to their scalable managed IT services/ software offerings
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Domestic: IT Services Constituents

Multiples Operating metrics
Capitalisation EV/ Revenue EV/ EBITDA EV/ GP Margins (LTM)  Revenue growth EBITDA margin
Company Equity Value Enterprise —\p\\ Ny ;M NTM LTM NTM Gross  EBITDA  LTM NTM  NTM  FY21  FY22E

(ASm)  Value (ASm)

Data#3 863.8 823.1 0.5x  0.4x 17.9x 16.8x 4.4x 4.3x 105% 2.6% 18.4% 13.3% 2.6% 2.5% 2.6%
leeRch)entral Group 73.8 126.2 2.4x n.a. 41.3x n.a. 3.5x na. 689% 58% (37.5%) n.a. n.a. n.a. n.a.

Rhipe 336.6 282.3 4.7x 3.9x 16.0x  13.9x 5.2x 43x  91.1% 29.5% 11.6% 12.5% 28.4% 28.0% 28.7%
OverTheWire 288.9 330.6 3.5x 2.6x 14.1x  11.9x 6.2x 4.8x 56.0% 24.7% 7.9% 27.6% 22.3% 21.0% 23.2%
Empired 142.7 154.8 0.9x  0.8x 5.4x 5.4x 2.7x  25x 34.0% 16.9%  (0.2%) 12.2% 15.6% 15.6% 15.7%
Median 2.9x  2.6x 17.0x 139x 4.8x 4.3x 62.5% 15.3% 9.7% 13.3% 22.3% 21.0% 23.2%
Max 4.7X 3.9x 41.3x  16.8x 6.2X 48x 91.1% 29.5% 18.4% 27.6% 28.4% 28.0% 28.7%
Min 0.5x  0.4x 14.1x 119x 35x 4.3x 105% 2.6% (37.5%) 125% 2.6% 2.5% 2.6%
I/A blackpea Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 30 June 2021 RATE  CONEIDENTIAL | o

capita



International: IT Services Constituents

Multiples Operating metrics
Capitalisation EV/ Revenue EV/ EBITDA EV/ GP Margins (LTM)  Revenue growth EBITDA margin
Company Equity Value Enterprise ., \py 1M NTM LTM NTM Gross  EBITDA  LTM NTM  NTM  FY21  FY22E

(ASm) Value (ASm)

International IT services

Accenture 249,336.8 240,579.1 3.8x  3.3x 225x 17.1x 11.8x 10.3x 32.0% 16.7% 7.6% 14.0% 19.4% 16.3% 18.9%
Capgemini 43,139.5  52,960.3 2.1x 1.9x 16.9x  12.1x 8.1x 6.7x 26.1% 125% 12.2% 8.1% 159% 12.5% 16.0%
Cognizant 48,721.8  48,130.9 2.1x 2.0x 12.2x  10.6x 58x 5.4x 36.9% 17.5% (0.8%) 8.1% 18.6% 17.5% 18.9%
DXC 13,234.2  18,569.4 0.8x  0.8x 7.8x 5.3x 3.6x 33x 21.6% 10.0% (9.4%) (5.5%) 158% 17.1% 15.8%
Genpact 11,350.3  13,245.6 2.7x 2.4 15.2x  12.6x 7.4x  6.8x 35.7% 17.5% 5.4% 7.1% 19.3% 16.9% 18.3%
Indra 2,143.8 2,942.1 0.6x 0.6x 29.8x  5.7x 09x 0.9x 63.6% 2.0% (5.5%) 2.2% 10.2% 1.6%  10.7%
Infosys 120,434.2 116,6129  6.1x 5.6x 22.5x 20.7x  18.1x 16.0x 34.0% 27.3% 11.4% 17.6% 26.9% 23.9% 26.9%
NCC 1,673.3 1,736.3 3.5x  3.2x 26.0x  16.5x 8.7x 7.6x 40.4% 13.6% 3.6% 2.6% 19.6% 13.2% 20.8%
Neurones 1,118.4 750.8 0.9x  0.8x 8.0x 6.5x 21x na. 435% 11.4% 2.8% 7.2% 13.0% 11.4% 12.9%
Nomura 26,034.4  26,065.3 3.9x 3.6x 17.5x 15.4x  11.7x 10.5x 33.8% 22.5% 4.1% 8.3% 23.7% 215% 23.7%
NTT Data 29,215.0 34,439.2 1.2x 1.2x 8.1x 7.6X 49x 45x 25.2% 15.2% 2.3% 2.4% 16.0% 14.6% 16.0%
Wipro 53,446.1  49,122.8 4.2x  3.7x 18.4x 16.3x  13.3x 12.5x 31.4% 22.8% 6.9% 22.0% 22.8% 19.1% 22.8%
EPAM 38,440.9 36,934.2 9.9x 7.6x 59.7x  40.2x  28.8x 21.9x 34.5% 16.6%  15.9% 29.8% 18.9% 16.6% 19.2%
Median 2.7x 2.4x 17.5x  12.6x 8.1x 7.2x 34.0% 16.6% 4.1% 8.1% 18.9% 16.6% 18.9%
Max 9.9x 7.6X 59.7x 40.2x  28.8x 21.9x 63.6% 27.3% 15.9% 29.8% 26.9% 23.9% 26.9%
Min 0.6x  0.6x 7.8x 5.3x 09x 09x 21.6% 2.0% (9.4%) (5.5%) 10.2% 1.6% 10.7%
I/A blackpeq Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 30 June 2021 S UATE & CONEIDENTIAL | i
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