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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
N

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

V -
V -

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

I/A blackpeak
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IXAGCPARTNERS

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

AY
Melbourne v acce?’

Benefits for Blackpeak’s clients

= Alliance will uniquely position Blackpeak to provide global \/ 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

an /o

PRE-IPO CAPITAL PRIVATE CAPITAL

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

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

I With a focus on sell-side M&A,

A b|C|C k eCI k Blackpeak has a track record of

Extensive experience in
management and execution of
IPO’s and equity capital
markets transactions with
significant shareholder value
realised by our clients

CﬁPI 7ol achieving outstanding
outcomes for our clients.
PRIVATE M&A ADVISORY
PUBLIC MARKETS M&A ”

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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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

H@O®0® @

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 eve arter

= Private and public market M&A Y very qu

= Technology IPOs Q //Ablqckpeak Q
7ol

= Public comparables copito
v v

= Valuation and performance benchmarking Dominant technology £ ecution excellonce

= Technology deal metrics sector expertise
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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

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
Fintech — public equity capital raisings
Fintech — private capital raisings

Fintech — mergers and acquisitions

a &>~ w DN

ANZ Comparable listed companies
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Market snapshot — financial technology

="
Market overview

S

S’

Mergers and
acquisitions

/5]

Capital raising

During 1H CY2021, global equity markets continued their dizzying ascent, with all three major US indices and
the ASX 200 hitting all time highs.

With valuations in public markets looking full, Blackpeak’s ANZ Fintech index has been relatively flat during the
half, falling 2.6% during the year to date

The fintech index reached record highs in Feb-21, but has been dragged lower by the BNPL sector (every stock
in that sector trading below their 52 week highs) and some large single name falls (e.g. EML)

The active local sectors during 1H21 were payments and wealth & super. Internationally, several high profile
fintech’s have utilised SPACs to go to public quickly (e.g. SoFi, Payoneer, Acorns)

In payments, both domestic and international players are seeking to make inroads in the sector. Local deals of

note included Lightspeed’s $371m acquisition of NZ point of sales software Vend to power its global expansion.
Similarly, this half saw local payments player Tyro acquire Medipass, a digital health payments solutions. CBA
acquired online health marketplace provider Whitecoat.

Internationally, infrastructure seemed to dominate the non-SPAC deal activity, with notable strategic deals
including Visa’s acquisition of Swedish open banking platform Tink for $2.7bn.

In the private equity realm, GIC and Stone Point Capital acquired Ascensus for $3.8bn and while Astorg and
Bridgepoint joined forces to acquire Irish financial services regtech Fenergo for $775m.

Fintech M&A momentum looks set to continue into 2H2021, with Square announcing in early August that they
would acquire Afterpay for $39bn

The maijor local raisings were Judo Bank raising A$124m in a pre-IPO raise. Likewise, 1HCY21 saw non-bank
mortgage lender Athena raise $90m while alternative business bank Zeller also chimed in with a $50m raise

International raising activity was also strong, with a number of high profile names raising significant amounts of

capital. Robinhood tapped investors for nearly A$6bn in a pre-IPO round while BNPL player Klarna raised over
A$2.1bn in two funding rounds.

Local IPO activity was subdued during the financial half. This slump in the IPO market probably reflects the poor
performance of a number of recent ASX debutants

I/A blackpeak
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CY21 Blackpeak technology index performance’

60.00% YTD Return 2Q21 Return
ANZ SaaS (11.4%) 3.6%
Online classifieds (2.2%) 8.5%
Tech enabled services (7.6%) 6.7%
45.00% Online marketplaces 4.9% 10.6%
Tech H&E 26.3% 13.0%
Fintech
(7.0%) 13.4%
30.00% IT services 13.9% (2.6%) " A’A‘ I

15.00%

0.00%

-15.00%

-30.00%
Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21

— ANZ SaaS ANZ software Online classifieds Tech enabled services

Online marketplaces

E-commerce Tech H&E Fintech Infrastructure/ Cloud ——|T services

Fintech has lagged all sectors except for IT services in 2Q21, and its YTD performance has been

relatively flat, with the index losing 2.6%

/ Source: Capital I1Q, company filings, Blackpeak Capital. Market data as at 30 June 2021
IAbIackpeqk 1) Equal weighted
capital 2) Janison has entered the ANZ SaaS index
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ASX fintech IPO tracker

Overview IPO details
Company IPO date Primary business segment Rai(s;;?r‘?ize IPO price Current price Curren:A?amr;( el Return since IPO
cnc’cerpquV May-16 Buy now pay later 25.0 $1.00 $118.17 34,216.4 11717.0%
c&o ChimpChange Jun-16 Payments 15.0 $0.80 $0.11 43.8 (86.3%)
credlble Dec-17" US lending marketplace 67.0 $1.21 n.a. n.a. n.a.
coidentitii - Oct-18 Regtech 11.0 $0.75 $0.08 12.8 (88.8%)
@ spht |1 Jan-19 Buy now pay later 12.0 $0.20 $0.52 238.2 160.0%
Powerqup May-19 Wealth management 17.4 $0.35 $0.33 68.3 (7.1%)
prospa Jun-19 SME lending 109.6 $3.78 $1.00 164.0 (73.5%)
QuickFee. Ju-19 Payments 13.5 $0.20 $0.25 55.6 25.0%
\ sezzle Jul-19 Buy now pay later 43.6 $1.22 $8.81 1,742.7 622.1%
FINEOS Aug-19 Insurtech 211.0 $2.50 $3.90 1,176.5 56.0%
t\’ ro Dec-19 Payments 287.1 $2.75 $3.68 1,882.4 33.8%
I/A blackpeak PRIVATE & CONFIDENTIAL | 12
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ASX fintech IPO tracker

Overview ‘ IPO details
. . Raising size . . Current market cap .
Company IPO date Primary business segment (A$m) IPO price Current price (A$m) Return since IPO
WYOHG}/ € Dec-19 Personal lending 45.0 $1.25 $2.24 384.0 79.2%
openpay  pec-19 Buy now pay later 50.0 $1.60 $1.43 187.0 (10.6%)
V LAYBUY  Sep-20 Buy now pay later 80.1 $1.41 $0.53 134.9 (62.4%)
plenti Sep-20 Online personal lender 55.0 $1.66 $1.35 227.6 (18.8%)
C creditclear oct-20 Payments 15.0 $0.35 $0.58 129.8 64.3%
2hit Oct-20 ~  Buynowpay later E- 35.0 $1.58 $0.87 81.8 (45.3%)
commerce platform
?;armoney Nov-20 Online personal lender 92.5 $3.50 $1.51 152.4 (56.9%)
(® cASHREWARDS" Dec-20 Diversified 65.0 $1.73 $0.72 56.7 (58.4%)
& Liberty Dec-20 Non-bank lender 320.7 $6.00 $7.86 2,386.3 31.0%
?j? pcyrigh’r Dec-20 Buy now pay later 18.5 $1.20 $0.51 45.0 (57.9%)
“ilatitude  proq Non-bank lender 199.9 $2.60 $2.28 2,280.0 (12.3%)
prapell  Apr21 Non-bank lender 5.0 $0.20 $0.11 10.1 (47.5%)
PePPer  way21 Non-bank lender 500.5 $2.89 $2.64 1,160.3 (8.7%)
money
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ASX fintech IPO pipeline

Company

Overview

Primary business segment

IPO details
Expected timing

@ b U t n Integrated financing software 2021
Your money, today
-: & Life insurance provider 2021
NOBLEOAK
% beforepqy Pay-on-demand platform 2021
YCHG ESG marketplace 2021
Payments 2021
’. Limepay BNPL 2021
CpenMarketsGroup Trading and markets technology 2021
SOCIetyﬂne Non-bank lending 2021
(]
t I C: toc Digital mortgage lender 2021
(((((((o IENITION Financial advice software 2022
S u p e rh e ro Online brokerage platform 2022
YOUR MONEY. YOUR MOVE.
JUdOank Challenger bank 2022
@ BizPay BNPL invoice financier 2022
TI I I Payments 2022
I/A blackpeck PRIVATE & CONFIDENTIAL | 14
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ANZ fintech secondary raisings (> A$10m)

Overview — Equity Raisings ‘ Purposes ‘ Details
Company R‘aji:ti:g Category Ticker Use of proceeds I:IISasr::t(XErp:];t Rai:;;?nTize Premi:l:;t(zi:::zunt) to

& ZIP Dpec20 Buynowpaylater Asxzip  Froduct de"e'gfgi’;tibfs growth, UK 2.890.8 120.0 (4.1%)
> IOUpou Feb-21 Payments ASX:IOU  Expansion of South East Asian operations 315.3 50.0 (28.6%)
& ZIP A2t Buynowpaylater ASX:ZIP De'ta'p'aceme”t,\?jtzof;?;ﬁ]‘é"""h Convertible 4415 7 120.0 (4.5%)
Mar-21 Buy now pay later ASX:OPY US, Australian and UK growth 225.0 37.5 (15.8%)

2 LAYBUY May-21 Buynow paylater ~ASX:.LBY General C”"”gjpﬁ’tgp“%’ Working 118.6 35.0 (26.5%)
YL Jun-21 Lending ASX:WZR Accelerating growth 350.8 50.0 (21.9%)

Overview — Convertible Note Raisings Purposes Details

Raising . Market cap at Note size
Company date Category Ticker Use of proceeds issue (A$m)’ (A$m) Terms of Note

i . ) o .
of’cerpayA‘? Feb-21 Buy now pay later  ASX:APT Acquisition strategy, Accelerating 31.721.9 1,500.0 Zero coupon, 45% conversion

growth premium, 5 year maturity
H ) Accelerate Growth, Expansion Zero-coupon, 35% conversion

‘ Z|p Apr-21 Buy now pay later  ASX:Z1P strategy, General corporate purposes 4912.7 400.0 premium, 7 year maturity
IA_ blackpeak PRIVATE & CONFIDENTIAL | 15
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Domestic: Selected fintech private capital raisings

Company R(aji:.ti:g Category Investor(s) Raising size (A$m)

Ze||er Dec-20 Payments Square Peg Capital Pty. Ltd.; Apex Capital Partners Pty Ltd; Addition Ventures LLC 25.0
@m Dec-20 Payments SC Ventures n.a.
NADATR== Jan-21 Regtech Equity Seed 1.2
supe Fh Cro  Feb-21 Wealth & Super na. 25.0
C:)‘ EERSSEER Feb-21  Non-bank/ lending tech Foundation Capital; Hambro Perks Ltd.; Point72 Ventures 241
@ butn® Feb-21 Payments Canaccord Genuity LLC, MYOB 15.2
symple Feb-21  Non-bank/ lending tech n.a. 19.0
Feb-21 Challenger Bank Liberty Financial, Other investors 37.0
deferit Mar-21 BNPL Alceon Group Pty Limited; Carthona Capital 19.3
@ Maple Mar-21  Non-bank/ lending tech Polychain Capital LP; Framework Ventures L.P. 1.8
mOOIG Apr-21  Non-bank/ lending tech n.a. 46.2
-Pagble’ Apr-21 Payments X15 ventures 1.0
Quicka Pay  Apr-21 Payments Thorn Group Limited 2.0
LAW‘m May-21 Legal tech Shasta Ventures Management, LLC; AirTree Ventures Pty. Limited 2.3

Sunsuper Pty Ltd; AustralianSuper; AustralianSuper Pty. Ltd.; Host-Plus Pty. Limited;
A ATHENA  May-21  Non-bank/lendingtech ~ Macquarie Bank Limited, Investment Arm; Square Peg Capital Pty. Ltd.; AirTree 90.0
Ventures Pty. Limited; Salesforce Ventures, LLC; Apex Capital Partners Pty Ltd

I/A blackpeak PRIVATE & CONFIDENTIAL | 17
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Domestic: Selected fintech private capital raisings

Overview \ Details
Company Rzlastl:g Category Investor(s) Raising size (A$m)
STAK[ May-21 Wealth & Super Tiger Global Management LLC; DST Global 40.0
(VJdosef May-21 Legal tech Carthona Capital; LegalTech Fund 2.5
Artesian Capital; Mastercard Incorporated; Acorn Capital Limited; Commencer
Mx51 May-21 Payments Capital Pty Ltd 32.3
&= EXPENSECHECK ay- iversifie olland Insurance Brokers .
(4 May-21 Di ified Holland | Brokers Qld PTY LTD 4.0
idealpas‘" May-21 Payments Pemba Capital Partners Pty Limited n.a.
EDR]VA May-21  Non-bank/ lending tech Carthona Capital Pty Ltd 3.0
Paytron Jun-21 Payments Carthona Capital; Picus Capital GmbH 5.6
c?masa Jun-21 Wealth & Super Animoca Brands Corporation Limited n.a.
;f tangyram  Jun-21 Wealth & Super n.a. 5.0
&RDC  uun2t Regtech BMY Group 19.4
Jun-21 Insurtech Fifty Second Celebration Pty Ltd; Brick & Mortar Ventures; Nine Four Ventures; 39
Scale Investors
AGL Energy Limited; Recreational Equipment, Inc.; Mirvac Group; RACQ
I,meq Jun-21 Insurtech Insurance Limited; ABN Group Pty Ltd; Metricon Homes Pty Ltd.; Property 15.5
Exchange Australia Limited; Apex Capital Partners Pty Ltd; Shadforth Financial '
Group Limited
jUg%)k Jun-21 Challenger bank n.a. 124.0
) Spark Capital Partners, LLC; Square Peg Capital Pty. Ltd.; Apex Capital
Zeller Jun-21 Payments Partners Pty Ltd; Addition Ventures LLC 50.0
GRdWinC. Jun-21 Non-bank/ lending tech ASX Limited; AirTree Ventures Pty. Limited 33.0
®unhedged Jun-21 Wealth & Super n.a. 2.3
I/Ablackpeqk PRIVATE & CONFIDENTIAL | 18
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Active fintech investors in Australia

Company

Selected fintech investments
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Global: Selected fintech private capital raisings

Overview \ Details
Raising Raising
Company date Category Investor(s) size (A$m) Country
Rapyd Jan-21 Payments Coatue Management; Spark Capital; Avid Ventures; FJ Labs; Latitude 378.8 L =
Tiger Global; Greenoaks Capital; Insight Partners; DST Global; Coatue Management; GSIC; N L]
h ] -
& checkout.com  Jan-21 Payments Blossom Capital; Endeavour Catalyst 582.5 =
) Whale Rock Capital Management; Singapore Investment Corporation; Invesco; Dragoneer -
@@bank Jan-21 Challenger Bank Investment Group; Ribbit Capital; Sequioa Capital; Tencent; Berkshire Hathaway 1,485.9 0
B blend Jan-21 Non-batr:;/hlendmg Coatue Management; Tiger Global 387.8 L=
o MAMBU  Jan-21 Infrastructure TCV; Tiger Global; Arena Holdings; Be_ssemer Venture Partners; Runa Capital; Acton 174.0 e
Capital Partners
Rhino Jan-21 Insurtech Tiger Global; Kairos; Lakestar; Lakehouse Ventures 122.7 E
i Coatue Management; Accel; Aleph; Bessemer Venture Partners; Corner Ventures; General i ==
me“Q Jan-21 Payments Catalyst: Latitude 142.9 =
P ) Hanaco Venture Capital; PayPal; Whale Rock Capital Management; Schonfeld Strategic i ==
\ D'vvy Jan-21 Payments Advisors; NEA, Insight Partners; aCrew Capital; Pelion Venture Partners 213.3 =
[SC] Feb-21 Payments Softbank Vision Fund 2; CRV; EQT Ventures; Tl Platform Management; SK Networks 193.9 L =
z Ribbit Capital; Sequoia Capital; Index Ventures; NEA; Andreessen Horowitz; ICONIQ i =
7 - eSS
Robinhood f Feb-21 Wealth & Super Growth 5,933.9 =
sXedrnix Feb-21 Infrastructure Insight Partners; JVP; Vintage Partners; Israel Growth Partners 95.23
. ) Alkeon Capital Management; Coatue Management; Altimeter Capital; Dragoneer B
@Pdth Feb-21 RPA Investment Group; IVP; Sequoia Capital; T. Rowe Price; Tiger Global 983.5 S
feedzai Mar-21 Infrastructure KKR; Sapphire Ventures; Citi Ventures 262.2
stripe Mar-21 Payments Allianz; AXA:; Baillie Gifford; Fidelity; Sequoia Capital; NTMA 773.3 L=
N .
Klarna. Mar-21 Payments n.a. 1,285.9 -
jum (0} Mar-21 Regtech Green Hill Partners 195.6 L=
41Razorpay Apr-21 Payments GIC; Sequoia Capita; India; Ribbit Capital; Matrix Partners; Tiger Global 206.9 —
Starling : Goldman Sachs; Fidelity; Qatar Investment Authority; RPMI Railpen; Millenium ===
@ 5o Apr-21  Challenger Bank Moot 3220 @ =he=
I/A blackpeak PRIVATE & CONFIDENTIAL | 20
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Global: Selected fintech private capital raisings

Overview \ Details

Company Rzi:.ti:g Category Investor(s) siI::i(s;;?n) Country
TRUELAYER  Apr-21 Infrastructure Addition Capital; Athemis Group; Cor:z:gn\;zr;’gjgz;bMouro Capital; Northzone; Temasek; 91.7 :\; f\:
BBrwe Azt e AU CoRtA Nanagenents reesser oot e ertues SIS Lok s B
='<;;;./ salty. Apr-21 Insurtech n.a. n.a. E
C)lﬁhg-&bee Apr-21 Payments Sapphire Ventures; Tiger Global; Insight Partners; Steadview Capital 161.6 &
@ Signifyd Apr-21 Regtech Owl Rock Capital; Fidelity National Infogr:::;nnServices; CPP Investments; Neuberger 264.8 E
OSpotOn May-21 Payments Andreessen Horowitz; Mubadala Investment Company; Dragoneer Investment Group 161.5 E
-m,-sunbit May-21 Payments Group 11; Zeev Ventures; Midgal InsurancHi;uHszrel Group; Altair Capital; More Investment 167.3 E
DR@ZDUCEDAY May-21 Non-batr:;/hlending G2VP; IFC; IDB Invest; Anterra Capital; Coventure; Astanor Ventures; IDNIA; Finestere 55.3 E
dailypay  May-21 Payments Carrick Capital Partners VIR —
V VISEAI May-21  Wealth & Super Ribbit Capital; Sequoia Captial 142.7 =
70)< Jun-21 Infrastructure BlackRock; CPP Investments;él;l\t/)lglr%e:)r;%hearslzeuiCf?/;vl;l:ttri)c;r;wide Building Society; Ping An 2433 :\; :/\:
T THINCATS Jun2t  Nombanklending WAFRA Capital Partners; Quilam Capital 2033  p=
Klarna. Jun-21 Payments SoftBank; Adit Ventures; Honeycomb Asset Management; WestCap Group 825.0 = =
I\ ADDEPAR  Jun-21 Wealth & Super D1 Capital Partners 260.2 —
CO mplySCI Jun-21 Regtech K1 Investment Management 154.9 E
N Scalgjglg Jun-21 Wealth & Super BlackRock; HV Capital; Lydia Partners; N26; Tencent; Tengelmann Social Ventures 236.0 -
Tfuh | Jun-21 Regtech TCV; Citi Ventures; AmEX Ventures; Blumberg Capital; Mouro Capital 507.5 I*I
*‘G Jun-21 Regtech Franklin Templeton; Coatue Manag:gg;;t;_r?;;(resef?orgzIVentures; Sequoia Capital; Thrive 326.4 E
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Domestic: Selected fintech mergers and acquisitions

Transaction overview

Details

Target Date Category Acquirer Transaction value (A$m)’
7~ CREDIT
¢ YOZO 5 Dec-20 Non-bank/ lending tech INTELLIGENCE 14
A Jan-21 Lending Qresimac 8.0
<>
d 0S h " Jan-21 Payments ><|5ventures n.a.
: 86 400 Jan-21 Challenger Bank UBANK 220.0
principal | PREMIUMFUNDING GROUPCOMPANY . ) ‘
al | N Feb-21 Non-bank/ lending tech % Ea}tﬂgﬂ?ﬂ n.a.
- |
k\ Mozo Feb-21 Diversified Future 31.0
OKGPCIg Feb-21 Payments REMADEN 16.5
HOLDING CORP.
@Bank Feb-21 Banking BOQ h 1,325.0
< ¥ BetaShares Mar-21 Wealth & Super TA|ASSOCIATES n.a.
. !Tn?nEiIaItSErSijcg Mar-21 Non-bank/ lending tech ‘\ SHINSEI BANK 300.02
vend: Mar-21 Payments @ lightspeed 370.9
CAS
(3 eamd Mar-21 BNPL Vo na.

WAGESTREAM
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Domestic: Selected fintech mergers and acquisitions

Transaction overview ‘ Details
Target Date Category Acquirer Transaction value (A$m)’
V& roiee V21 Lending ® ReA Group 287
g :
° currencyfair Apr-21 Payments | M n.a.
mystl'o Apr-21 Payments n.a.
Q superestate Apr-21 Wealth & Super :Iqu'z 8.8
® RateCity May-21 Diversified ® n.a.
Medipass May-21 Payments tljl'O 21.4
ik tecog%-_é’“ May-21 Diversified s n.a.
DATA Technology . o 4
; REPUBLIC  Assets Jun-21 Diversified I)Aup 3.0
Persl‘ling:‘ S;\i%::g:;s Jun-21 Wealth & Super 33FinClear n.a.
Jun-21 Wealth & Super VISTRAY n.a.
i - FATFISH
Cl rCOpOQ Jun-21 BNPL \NTERNETGRSOUP 63
n sim pO|Ogy Jun-21 Non-bank/ lending tech @ REA Group 15.02
Comminsue <« p General Jun-21 Insurtech HOUﬂrd 625.0
Insurance ]
Dealer Finance .
WiFestpac Business Jun-21 Lending I‘ng!gcE n.a.
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Global: Selected fintech mergers and acquisitions

Transaction overview ‘ Details
Target Date Category Acquirer Transaction value (A$m)’ Target country
CAnﬁomcs Jan-21 Payments @D NCR 2,367.8

SoF' 08 Jan-21  Non-bank/ lending tech O\ 10,264.72 L =
oee \ ]
Jan-21 Regtech fl'CICtGLO n.a. &
@ Kount Jan-21 Regtech EQUIFAX 823.8 =
(O Payoneer Feb-21 Payments ﬁ/ﬁg 4,749.8
cortera. Feb-21 Regtech MooDyY’s 179.8 =
DOSH Mar-21 Payments Ll cardlytics 349.0 L=

‘eTO ro) Mar-21 Wealth & Super n.a.? £
‘ ==
Cloud Elements  Mar-21 Regtech Ui|Path 53.7 o
]
D/ Planday  Mar21 Regtech 283.3 1

-
QO M p LX: Mar-21 Insurtech TAILvﬁND 1.095.92 E
q ascensu s’ Apr-21 Infrastructure  STONE POINT CAPITAL IHII GIC 3,853.1
E KG T . Apr-21 Payments . mastercard. 1,094.9 L =
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Global: Selected fintech mergers and acquisitions

Transaction overview

Target Date Category Acquirer Transaction value (A$m)’ Target country
| E | PayLease May-21 Payments @ globalpayments 1,202.0
T twisto May-21 Payments ‘ zip 180.7 E
— ACOF NS May-21 Wealth & Super PIONEER 1,885.82
veun @ ..:::;:1'3:? exegy May-21 Infrastructure MA ‘P\L\!TTJ@}L(F.J‘ITY n.a. L=
fenergo:- May-21 Regtech asto '), 774.6 l
F Janguand Software” . o4 Regtech &. Wolters Kluwer 141.5
N\’ Divvy May-21 Payments “‘JH H 3,216.0
tCC Jun-21 Regtech !:e'xperionu 464.6 —
tlnk Jun-21 Infrastructure VISA 2,676.2 = =
Ecwid Jun-21 Payments & lightspeed 645.2 L=
I)(qus Jun-21 Payments N I U M n.a. :\; :/\:
'nutrneg Jun21  Wealth & Super JPMorgan 1,288.0 =~
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ASX listed fintech companies

Overview Multiples
Performance Capitalisation EV/ Revenue EV/ EBITDA P/E
Company Industry Vertical  Share price 02 Weekshare  Equity Value = Enterprise v 0,1F  pyp020F  FY2021E  FY2022E  FY2021E  FY2022E
price low/ high (A$m) Value (A$m)
FINEOS Insurtech $3.90 $3.36 / $5.75 1,177 1,138 6.9x 6.2x n.m. n.m. n.m. n.m.
EML Payments $3.48 $2.47 1 $5.89 1,259 1,163 6.2x 4.7x n.a. 15.9x n.m. 28.2x
OFX Payments $1.34 $1.02/$1.63 332 289 2.2x 2.0x 15.0x 8.1x 26.0x 21.3x
Pushpay Payments $1.80 $1.52/$2.40 1,851 1,848 7.7x 7.0x 25.6x 21.2x 63.7x 32.6x
Tyro Payments $3.68 $2.31/$4.40 1,882 1,727 7.5x 5.3x n.m. n.m. n.m. n.m.
ClearView Wealth & Super $0.50 $0.31/$0.59 335 200 n.a. n.a. n.a. n.a. n.a. n.a.
EQT Wealth & Super $27.40 $22.73/$30.44 575 524 5.2x 4.8x 13.5x 12.5x 23.7x 22.0x
Hub24 Wealth & Super $28.51 $14.00/ $29.05 1,948 1,870 14.4x 11.5x n.a. n.a. n.m. 61.5x
Netwealth Wealth & Super $17.15 $12.54 / $18.71 4,181 4,116 27.8x 23.8x n.a. 44 .3x 77.3x 66.4x
Praemium Wealth & Super $1.09 $0.47 /1 $1.29 547 536 8.1x 6.8x n.a. 24.7x n.m. 59.1x
Bravura Infrastructure $3.51 $2.44 1 $4.42 868 850 3.5x 3.1x 16.9x 13.7x 27.1x 22.8x
Computershare Infrastructure $16.90 $11.87 /1 $17.49 10,203 11,709 3.8x 3.4x n.a. 12.9x 54.0x 31.6x
IRESS Infrastructure $12.91 $8.90/$15.30 2,468 2,676 4.4x 4.2x 19.0x 17.6x 33.2x 29.5x
Link Infrastructure $5.04 $3.67 / $5.68 2,703 3,564 3.0x 2.9x 13.2x 12.0x 22.5x 18.1x
Median 6.2x 4.8x 16.0x 14.8x 30.1x 29.5x
Max 27.8x 23.8x 25.6x 44.3x 77.3x 66.4x
Min 2.2x 2.0x 13.2x 8.1x 22.5x 18.1x
Overview Multiples
Performance Capitalisation EV/ Revenue P/B P/E
. . 52 week share  Equity Value Enterprise
Company Industry Vertical Share price price low/ high (A$m) Value (A$m) FY2021E FY2022E FY2021E FY2022E FY2021E FY2022E
ANZ Fintech
Harmoney Lending $1.51 $1.20/ $3.55 152 258 3.2x 2.9x 3.0x 2.2x n.m. n.m.
Money3 Lending $3.35 $1.82/$3.62 699 906 6.3x 5.1x 2.5x 2.5x 17.8x 14.7x
MoneyMe Lending $2.24 $1.21/%$2.48 384 498 8.3x 5.2x 7.9x 5.6x n.m. 33.1x
Plenti Lending $1.35 $0.91/%$1.69 228 n.a. 14.2x 9.3x 6.7x 6.8x n.m. n.m.
Prospa Lending $1.00 $0.67 / $1.25 164 359 3.1x 2.5x 1.3x 1.4x n.m. n.m.
Wisr Lending $0.26 $0.18 / $0.34 342 519 19.6x 9.2x n.a. n.a. n.m. n.m.
Liberty Financial Lending $7.86 $6.60 / $8.35 2,386 13,983 17.8x 16.7x 2.1x 1.8x 11.9x 10.2x
Pepper Money Lending $2.64 $2.32/%$2.78 1,160 14,138 37.4x 34.5x 2.0x 1.6x 9.4x 8.4x
Latitiude Financial Lending $2.28 $2.25/$2.99 2,280 2,280 2.6x 2.5x 1.7x 1.6x 10.0x 9.9x
Median 8.3x 5.2x 2.8x 2.4x 14.9x 14.7x
Max 19.6x 16.7x 7.9x 6.8x 17.8x 33.1x
Min 3.1x 2.5x 1.3x 1.4x 11.9x 10.2x
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ASX/ NZX listed emerging fintech companies

Overview Multiples Performance

Performance Capitalisation EV/ Revenue Share price

52 week share  Equity Value Enterprise

Company Industry Vertical Share price FY2021E 3 months 12 months

price low/ high (A$m) Value (A$m)

Payright BNPL $0.51 $0.41/%1.22 45 66 n.a. (27.3%) n.a.

9 Spokes RegTech $0.02 $0.01/$0.05 24 17 3.3x (30.4%)  (44.8%)
Complii FinTech RegTech $0.06 $0.04 / $0.08 18 13 4.3x 39.5% n.a.
identitii RegTech $0.08 $0.07 / $0.49 13 8 n.a. (32.8%)  (27.0%)
Kyckr RegTech $0.04 $0.04 / $0.09 14 7 n.a. (28.1%)  (43.1%)
Change Financial Payments $0.11 $0.09/$0.23 44 39 n.a. 0.0% 4.8%
Integrated Payments Payments $0.03 $0.02/ $0.07 33 32 n.a. (15.6%) 68.8%
IOUpay Payments $0.24 $0.03/$0.85 130 121 n.a. (35.6%) 1075.0%
Novatti Payments $0.64 $0.21/$0.79 156 154 n.a. 28.0% 106.5%
QuickFee Payments $0.25 $0.22 / $0.86 56 53 n.a. (25.4%) (51.5%)
Smartpay Payments $0.88 $0.58/$1.12 190 199 6.3x (9.3%) 32.3%
Cirralto Payments $0.05 $0.02 / $0.21 135 131 n.a. (42.4%) 716.7%
Cashwerkz Wealth & Super $0.30 $0.13/$0.40 71 73 n.a. (10.4%) 100.0%
Raiz Wealth & Super $1.53 $0.70/ $2.20 125 115 8.9x (1.9%) 168.4%
SelfWealth Wealth & Super $0.44 $0.34 / $0.82 90 83 n.a. (25.4%) (4.3%)
InvestSMART Wealth & Super $0.22 $0.07 / $0.25 31 25 n.a. 22.9% 190.5%
Cashrewards Diversified $0.72 $0.66 / $2.20 57 17 0.8x (37.9%) n.a.
Credit Clear Diversified $0.58 $0.44 / $1.20 130 118 n.a. (20.7%) n.a.
Douugh Diversified $0.09 $0.05/ $0.49 62 46 n.a. (40.0%) n.a.
IncentiaPay Diversified $0.02 $0.02/ $0.07 22 26 n.a. (31.4%) (7.7%)
iSelect Diversified $0.41 $0.24 / $0.55 90 83 n.a. 51.9% 100.0%
IODM Infrastructure $0.27 $0.13/ $0.31 154 154 n.a. 80.0% 58.8%
Median 4.3x (25.4%) 32.3%
Max 8.9x 39.5% 1075.0%
Min 0.8x (42.4%)  (51.5%)
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ASX/ NZX listed BNPL companies

Overview Multiples
Performance Capitalisation EV/ Revenue P/B

52 week share Equity Value Enterprise

Company Share price price low/ high (A$m) Value (A$m) FY2021E FY2022E FY2021E
Afterpay $118.17 $70.06 / $160.05 34,216 33,867 36.1x 21.7x 17.3x
Humm $0.99 $0.84 / $1.39 490 2,544 5.7x 5.0x 0.6x
Laybuy $0.53 $0.42 / $2.30 135 131 4.4x 2.2x 2.5x
OpenPay $1.43 $1.11/ $4.87 187 197 6.7x 3.1x n.a.
Sezzle $8.81 $5.16 / $11.99 1,743 1,692 10.6x 6.7x 26.7x
Splitit $0.52 $0.46 / $1.93 238 208 9.3x 4.8x n.a.
Zip $7.57 $4.96 / $14.53 4,255 5,671 14.8x 9.1x 3.3x
Zebit $0.87 $0.86 / $1.51 82 75 0.3x 0.2x n.a.
Median 8.0x 4.9x 3.3x
Max 36.1x 21.7x 26.7x
Min 0.3x 0.2x 0.6x
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ASX listed traditional banks and finance

Overview Multiples Banks KPIs
Performance Capitalisation P/E P/B Key metrics (Last reported)

Company Industry Vertical ~ Share price 02 Week share  Equity Value v 0,1r  pyo020E  Fy2021E CET1 NIM Cost-to-

price low/ high (A$m) Income
Auswide Challenger bank $6.49 $4.54 | $6.85 278 12.5x 12.1x n.a. 10.9% 2.0% 60.0%
BNK Bank Challenger bank $0.74 $0.54 / $0.84 84 n.a. n.a. n.a. 18.7% 1.6% 79.0%
MyState Challenger bank $4.68 $3.55/$5.42 493 13.0x 11.7x 1.2x 11.2% 2.0% 60.8%
ANZ Bank $28.15 $16.40/ $29.64 79,976 13.3x 12.8x 1.3x 12.4% 1.6% 53.8%
Bendigo Bank $10.49 $5.80/ $11.68 5,722 10.9x 13.0x 0.9x 9.4% 2.3% 60.9%
BOQ Bank $9.11 $5.62 / $9.68 5,826 15.1x 12.9x 1.0x 10.0% 2.0% 53.8%
CBA Bank $99.87 $62.64 / $109.03 177,004 17.4x 19.4x 2.3x 12.7% 2.0% 46.5%
NAB Bank $26.22 $16.56 / $27.84 86,328 13.6x 13.7x 1.4x 12.4% 1.7% 45.8%
Suncorp Bank $11.11 $8.09/$13.26 14,216 13.8x 15.7x 1.1x 9.8% 2.0% 56.5%
Westpac Bank $25.81 $16.00/ $27.12 94,575 14.4x 14.2x 1.3x 12.3% 2.1% 56.1%
Median 13.6x 13.0x 1.2x 11.8% 2.0% 56.3%
Max 17.4x 19.4x 2.3x 18.7% 2.3% 79.0%
Min 10.9x 11.7x 0.9x 9.4% 1.6% 45.8%
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Financial technology verticals

Challenger banks

Payments

Regtech

Non-bank/ lending tech

= Neo-banks
= Challenger bank
= Banktech

Douugh

bonk @ BNK'

Wealth & super

Payment networks
Merchant acquiring
Online payments
Remittances / FX
Pre-paid cards, eWallets
Payments focused banks
POS devices

Novaccei Av

INNOVATION FOR PAYMENTS
afterpay

Insurtech

Electronic ID (KYC, AML)
Fraud detection

Al & data analytics
Platforms

Compliance automation

mVERIFY

\Kyckr
Red Marker

Al Powered Compliance

Infrastructure

Non-bank lenders

= Online brokers

= Lending marketplaces
= Specialist lenders

= Market places

YWisr credible

PeppPer prospa
money
Diversified

Wealth management
Superannuation
Robo advice
Savings platforms
Investment platforms

Cashwerkz.

:-I 'J B | netwealth

P&C, life, health
Digital broking
Claims and risk
management

COVER GENIUS

@

friendsurance

MONTOUX

Market infrastructure
Core banking systems
Managed accounts

LINK .
L]

ress

0 praemium

= Comparison and
aggregators

= Alternative trading
platforms

= Debt management

isaec
credit
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Important Notice and Disclaimer

This presentation has been prepared by Blackpeak Capital Pty Ltd ABN 52 601 350 841 (“Blackpeak”).

It is provided on a confidential basis, and may not be reproduced in whole or in part, nor may any of its contents be disclosed to any other person, without Blackpeak’s
prior written consent.

This presentation is provided by Blackpeak for general information purposes only, without taking into account any potential investors’ personal objectives, financial
situation or needs. It should not be relied upon by the recipient in considering the merits of any particular transaction. It is not an offer to buy or sell, or a solicitation to
invest in or refrain from investing in, any securities or other investment product. Nothing in this presentation constitutes investment, legal, tax, accounting or other
advice. The recipient should consider its own financial situation, objectives and needs, and conduct its own independent investigation and assessment of the contents
of this presentation, including obtaining investment, legal, tax, accounting and such other advice as it considers necessary or appropriate.

This presentation has been prepared on the basis of publicly available information and information made available to Blackpeak by the Client. Blackpeak has relied
upon and assumed, without independent verification, the accuracy and completeness of all such information. It contains selected information and does not purport to
be all-inclusive or to contain all of the information that may be relevant to the Purpose. The recipient acknowledges that circumstances may change and that this
presentation may become outdated as a result. Blackpeak is under no obligation to update or correct this presentation.

Blackpeak, its related bodies corporate and other affiliates, and their respective directors, employees, consultants and agents (“Blackpeak Group”) make no
representation or warranty as to the accuracy, completeness, timeliness or reliability of the contents of this presentation. To the maximum extent permitted by law, no
member of the Blackpeak Group accepts any liability (including, without limitation, any liability arising from fault or negligence on the part of any of them) for any loss
whatsoever arising from the use of this presentation or its contents or otherwise arising in connection with it. This presentation may contain forward-looking
statements, forecasts, estimates and projections (“Forward Statements”). No independent third party has reviewed the reasonableness of any such statements or
assumptions. No member of the Blackpeak Group represents or warrants that such Forward Statements will be achieved or will prove to be correct. Actual future
results and operations could vary materially from the Forward Statements. Similarly, no representation or warranty is made that the assumptions on which the
Forward Statements are based may be reasonable. No audit, review or verification has been undertaken by the Blackpeak Group or an independent third party of the
assumptions, data, results, calculations and forecasts presented or referred to in this presentation.

The recipient acknowledges that neither it nor Blackpeak intends that Blackpeak act or be responsible as a fiduciary to the recipient, its management, stockholders,
creditors or any other person. Each of the recipient and Blackpeak, by accepting and providing this presentation respectively, expressly disclaims any fiduciary
relationship and agrees that the recipient is responsible for making its own independent judgments with respect to any transaction and any other matters regarding
this presentation.

The Blackpeak Group may have interests in the securities and other investment products referred to in the presentation, including being directors of, or may have or
may in the future act in various roles including as underwriter, dealer, broker, lender or financial advisor to their issuers and may receive fees, brokerage or
commission for acting in those capacities.

Further, the Blackpeak Group may act as a market maker or buy or sell those securities and other investment products as principal or agent and as such may effect
transactions which are not consistent with this information.
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