PRIVATE & CONFIDENTIAL — NOT FOR DISTRIBUTION

IT services sector
June Quarter 2022

-
Scott Colvin, Managing Director
,/A blac kgﬁ?;,%lf’ scott@blackpeakcapital.com.au



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 ~50 technology

transactions in the last 8 years
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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

I/A blackpeak
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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 59 deals in the
last 15 months and 466 M&A and growth equity transactions since
inception in 2003. Employing more than 80 professionals, including
21 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, ® AGCoffices
Semiconductors and Tech-Enabled Services @ Blackpeak offices
= Industry conferences: AGC runs industry conferences in Boston, v accesi*

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

Benefits for Blackpeak’s clients

= Alliance will uniquely position Blackpeak to provide global technology V Leading local coverage to service ANZ tech Co’s
investment banking capabilities, combined with leading local

coverage, service and support to technology growth companies in
ANZ that are institutional size and quality

= Alliance enhances Blackpeak’s access to strategic acquirers and V 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)

V Extensive experience in tech financing + M&A

I/A blackpeak
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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
realised by our cients PUBLIC MARKETS M&A K
IPO and ECM ADVISORY
Extensive public markets M&A

experience and capability sets
Blackpeak apart from boutique
competitors
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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

HEOECEC

Software Online Tech Enabled Online/ E- Tech Hardware  Fintech IT Services Infrastructure Health Tech
Classifieds Services Commerce & Equipment /Cloud

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

Technology IPOs L} //Ablqckpedk 4—1

Public comparables capital

Dominant technology .
. Execution excellence
sector expertise

Proprietary technology

Valuation and performance benchmarking

Technology deal metrics

/A blackpeck
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Blackpeak is a leading adviser to technology companies in Australia & NZ

».readytech || instaclustr | [ DomMmain || puaveround | | foundU | | g SecureCo | | Superchoice @

2021

2021
Pre-IPO Raising Sale of SuperChoice

2022 2022
Sale of Playground Pre-IPO Raising

2022
Sale of Instaclustr to Acquisition of

Acquisition of

A$10m to Potentia Capital

XYZ to GumGum Financial Adviser
Financial Adviser Financial Adviser

Financial Adviser

//A blackpeak //A blackpqu l/A blackpealk //A blackpeak
copital copita copital capital

NetApp Realbase $180m+
Financial Adviser Financial Adviser

IT Vision $50m+
Financial Adviser

I/A blackpi% //A blackpealk //A blackpeql§
copita copital copito,

@Lumos || s || daisee || elevi© | | studiosity | Phocas. || ().

DIAGNOSTICS
2020

Primary/ Secondary
Raising ~A$14m
Financial Adviser

l/A blackpeql§
copito

2021 2021 2021

2021 2021 2021
Sale of Elevio to Sale of Minority Growth equity

Initial Public Acquisition of Massive Rights issue & !
GBI i Dixa Interest investment A$45m

Offering A$188m Music i
i i F i i i Financial Adviser f f ; f i i
Financial Adviser Financial Adviser ] AT Financial Adviser Financial Adviser

W blackpeals " blackpecis " blackpegls " blackpec W blackpeal

l/A blackpeak
capital

@) ZUUSE @ LUMOS songtradr & @ (7] ZUUSE RITEQ

FULL ASSET LIFECYCLE DIAGNOSTICS
2019 2019

Private raising Sale of Riteq to

2020
Private Raising
$A11m
Financial Adviser

2020

2020 2020
Convertible note

2020
Pre-IPO Raising Strategic Review

Growth equity

Ceridian

investment into Jaxsta
Financial Adviser Financial Adviser

A$25m Financial Adviser
Financial Adviser

Financial Adviser

investment AS50m
Financial Adviser

l/A blackg%fgalg //A blackgﬂg% //A blackgﬂg% I/A blac k&ﬁ%‘? //A blac kgg%lg //A blac kgggb //A blac"?ﬁ%‘?
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Blackpeak is a leading adviser to technology companies in Australia & NZ

[HL[JJO || straker wiseTech | | [ALLJO
E'_'DOljRCIQESSN TALENT MANAGEMENT SOFTWARE E"'Dol’RcléggsN G LO B A L TALENT MANAGEMENT SOFTWARE
2019 2018 2018 2018 2018 E _20;8‘ . 2018
Sale of controlling Acquisition of Initial Public Offerin Pre-l isi o quity Raising Eauity vais]
stake to Potentia HROnboard 9 re-IPO Raising Strategic Review quity raising
Capital - A$90m Undicdosed A$79m A$25m o A$100m A$45m
Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser
//A blackg%qu //A blackgggalg I/A blackgs% //A blockgepgalg l/A b'°°kg$%‘§ //A blackgggb //A blackgﬂi%
ZEN [HL[XO werauses || Wis€Tech | | WiseTech | | @LO
"""""""""""""" GLOBAL GLOBAL
E(¢ YSYSTEMS™ TALENT MANAGEMENT SOFTWARE 2

2018
Series B equity raising

2018
Acquisition of Pivot

2017

2017

2017

2017

TALENT MANAGEMENT SOFTWARE

2017

. . Acquisition of
Remesys Strateg icevicw Lot Block Trade BlockiTrade Quinntessential Marketing
A$11m A$11m Financial Adviser . Ast . e . A§23m ; e
Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser
//A b'°°k£’,$9a'§ //A blackga%_omlg //A blackgg%ls //A bluckggg)s I/A blackg%qu //A blackgi%k/ //A blackgle’gals
' -~ 0 i BAILAD$R
straker Aaudinate E L IIIO io rano armiTAGE NUIX WBeILeO(B:,Q g
. TALENT MANAGEMENT SOFTWARE " 0 Slte m'nder
2017 2017

Pre-IPO equity raising

NZ$11m

Initial Public Offering
A$73m

Financial Adviser

M viacipeck
capital

Financial Adviser

//A blac kpeqls
capito

2017
Initial Public Offering

A$108m
Financial Adviser

//A blackpeqlg
copito

2017
Initial Public Offering

Withdrawn

l/A blackpeql§
copita

2016
Acquisition of
minority stake (size
undisclosed)

Financial Adviser

//A blac kpeql§
copito

2016
Initial Public Offering

AS$1.0bn
Financial Adviser

//A blackpeql§
copito,

2015
Sale of minority
interest in SiteMinder

(size undisclosed)
Financial Adviser

//A blackpqu
copito

//A blackpea

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

WiseTech | | WiseTech | | Wis€Tech | | wiseTech | | WiseTech

GLOBAL GLOBAL GLOBAL GLOBAL GLOBAL

2015
Acquisition of
CompuClearing

2015
Pre-IPO debt raising

2015
Acquisition of Core

2015
Acquisition of
Zsoft (size

2015

) . Pre-IPO equity raising
Freight Systems (size

undisclosed)
Financial Adviser

//A blackg%% [/A b'°°k£’,$,%k/ //A black?ﬂg[afb //A blackgggb l/A blac kgﬁg@@

AS$45m
Financial Adviser

AS$35m
Financial Adviser

A$25m
Financial Adviser

undisclosed)
Financial Adviser

I/A blackpea PRIVATE & CONFIDENTIAL | 7
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Senior corporate finance professionals

Name/ position Prior experience Education/ experience Years of experience

Max Billingham

Executive Chairman CREDIT SUISSE . Formgrly a Managing Director at Credit Suisse
max@blackpeakcapital.com.au = Qualified as a chartered accountant
M +61 417 208 845 ) = Global experience, worked in New York and London 30
Ferrier = INSEAD, MBA
HOngOIl = Bachelor of Business, University of Technology Sydney

Scott (?OlViO CREDIT SUISSE = Prior to founding Blackpeak Capital, Scott held senior
Managing Director N positions with Credit Suisse and Wilson HTM
scott@blackpeakcapital.com.au NILSONS =  AGSM UNSW, Executive MBA 25
M +61 416 335 455 = London Business School, Masters in Finance
= Graduate Diploma, FINSIA
= Bachelor of Commerce, UNSW
MACQUARIE
Jamie Taylor
gﬂg%%ggkg;igg{al com.au = Previous roles include Head of Australian Institutional
= Sales for Merrill Lynch (London-based), and Head of 35
M +61 414 922 560 . .
i Merrill Lynch Corporate Finance For Wilson HTM (Sydney-based)
Y = Bachelor of Economics, Monash Universit
WILSONS y

Mark Leddy

Vice President
mark@blackpeakcapital.com.au
M +61 416 471 097

Mark has 6 years experience in M&A and corporate

finance with technology / significant software

experience 8
Prior to working at Blackpeak Capital, Mark held a

position as a business analyst at Aurizon

Bachelor and Commerce and Bachelor of Economics,

University of Queensland

I/A blackpeak

capital


mailto:max@blackpeakcapital.com.au
mailto:scott@blackpeakcapital.com.au
mailto:jamie@blackpeakcapital.com.au
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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

//Ablackpegls PRIVATE & CONFIDENTIAL | 9
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Market themes — IT Services

= Domestic IT services company valuations have fallen considerably in FY22, which follows a significant decline in
broader public markets. The median domestic IT Services company now trades at below 1.0x FY22E Revenue
and just under 11.0x EBITDA.

= In FY22, the Domestic IT Services Index fell materially, falling 38.0% from the end of June 2021. The decline
followed the ASX 200 IT index which tumbled 38.7% in the same period. Both declines vastly exceeded the losses
experienced by the ASX 200 which retreated by 10.2% since last June. The sell-off showed little signs of easing as
in the last 3 months with the ASX 200 IT index and domestic IT Services cohort tumbled 27.2% and 21.6%
respectively

= Correspondingly, in the last 12 months international IT services firms also lost ground falling 15.0%. The
downward movement in the international IT services firms index closely followed those of the S&P500 IT which
finished the financial year 14.3% down on the end of June last year.

= The downgrade in IT Services valuations and the broader market as a whole, follow a high inflationary and interest
rate global economic environment which have raised the cost of capital.

= Additionally the COVID pandemic, geopolitical conflicts and supply chain issues have placed further pressure on
broader public market valuations. Supply side constraints have been an ongoing issue in IT Services during FY22.

Market overview

% Whilst the challenging economic conditions and downgraded public market valuations did place a pinch on M&A
activity, there was some deal activity in the final quarter of FY22.
= Most notably, government and enterprise IT services firm NCS acquired Dialog group for A$351m and Five V
acquired a controlling stake in Mantel Group.
Mergers and

acquisitions = Additionally, Attura announced the acquisition of fellow ASX listed counterpart MOQ for ~A$20m, which further
consolidates the publicly listed IT services landscape in Australia.

= The outlook for IT Services companies remains uncertain albeit the digitisation thematic and resulting demand for
IT services remains robust. With a persistent inflationary environment likely to continue in the short to medium
term, global interest rates are set to rise placing further pressure on public market valuations. Additionally a tight
Australian labour market will continue to fuel a strong domestic inflationary environment.

= Given the correction in technology market valuations, it is likely that firms with strong cashflow and earnings
Market outlook profiles are likely to perform materially better on a relative basis.

= There continues to be strong interest in scaled IT Services platforms from private equity as well as strategics.

I/A blackpeak

capital



Domestic: Selected private equity acquisitions?

Transaction overview ‘

Observations

Target Date Acquirer Comments
. = Acquired a 60% stake in PlanIT, an Australian-based provider of software testing services
Gan Jan-15 GI‘OWth = 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 a majority stake in Servian, an Australian-based provider of data and analytics consultancy,
servian. Sep-18 ADAMANTEM advisory and managed services
P = InJanuary 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
rowt |
u Oct-18 8 8 = Investment from The Growth Fund helps to accelerate Plan B’s growth in New Zealand, and capture
strategic opportunities including new services, partnerships, joint ventures and acquisitions
= Acquired Revolution IT (software testing and application quality management solutions provider) in Jun-18,
Sheld 4 Pemba and Shelde (integrated digital, security and data analytics solutions provider) in Jan-19
elde Revolution [T Jan-19 % Ca;}i ‘,,E,tfm = Bolt-on acquisition to meet increasing service demands and strengthen Shelde’s market leading position
= 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 | = 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
ARG Feb-20 = Acquired ARQ Group’s underperforming Enterprise Services Division for $35m cash (debt-free), a provider
Enterpﬁggugivision QUADRANT c of professional IT services, managed IT services and cloud offerings
. PEP = Successfully acquired The Citadel Group, an enterprise software and IT services company
U'I"d_d‘_—’l group  sep-20 Funyparraens - PEP intends to enhance Citadel’s ability to invest in growth and further develop its industry-leading software
. o solutions such as medical software business Genie Solutions which was acquired in October 2021.
Mantel = InJanuary 2022, Five V announced their investment in technology consulting and software engineering firm
ante i . Mantel Group
group Jan-22 W e . Five V’s investment will support Mantel Group in increasing scale and executing on potential growth

opportunities including potential bolt on acquisitions

I/A blackpeak

capital



Domestic IT services index performance!

20.00%

——Domestic IT Services ——ASX 200 ASX 200 IT
10.00%
~
V
(10.0%)
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(30.0%) \ ,_I\\\.A
i
40.0%
(40.0%) y
(50.0%)
Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22
Domestic IT Services ASX200 ASX200 IT

3 months (21.6%) (12.4%) (27.2%)

6 months (25.8%) (11.8%) (37.4%)

12 months (38.0%) (10.2%) (38.7%)

Domestic IT Services firms have continued their decline throughout FY22 falling ~22% in the last 3 months
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International IT services index performance!

25.00%
——Global IT services =—S&P 500 S&P 500 IT
20.00%
//\—\
15.00% \ \/
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A
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(20.0%)
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International IT services S&P 500 S&P 500 IT
3 months (17.0%) (16.4%) (20.1%)
6 months (25.9%) (19.4%) (24.4%)
12 months (15.0%) (11.9%) (14.3%)

The decline in the International IT Services index throughout FY22 broadly followed that of the S&P 500 IT index.
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EBITDA Multiples® vs EBITDA Margin® by Market Capitalisation
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EPAM

25.0x

Accenture Infosys

20.0x
Ll
N
IV
>_
L
<
E 15.0x Data#3
= Genpact
m ° Nomura
Ll
>
w

10.0x Neurones ini

Atura Capgemini NTT Data
. Cognizant
Indra
DXC
5.0x L .
0.0x
0% 5% 10% 15% 20% 25% 30% 35%

EBITDA Margin

More scaled IT Services firms tend to generate higher EBITDA Margins and trade on a higher EBITDA multiples

Source: Capital 1Q, company filings, Blackpeak Capital
IA blqckpea Note: Company financials calendarised to June year end. Lease liabilities treated as debt in Enterprise Value calculation. Last reported EBITDA PRIVATE & CONFIDENTIAL | 16
c:ap.v'fa margin calculated from the most recent half-year or full-year results release prior to 30 June 22
1) FY22E EBITDA sourced from Capital IQ average broker consensus estimates
2) Where reported margins are calculated utilising an underlying or adjusted EBITDA



Trading multiples: EV/ FY22E! revenue

5.0x Domestic IT Services 0.6x

International IT Services 2.2X

Median 1.8x
4.5x
4.0x
3.5x
3.0x
2.5x
2.0x Median: 1.8x
1.5x 1.7x
1.0x 1.1x 1.1x

0.9x
0.5x c

0.5x
0.3x
0.0x
: 2> % > > o)
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/\&O Q};\o & & P
N S

m Domestic IT services m International IT services

Global IT services companies tend to trade on higher FY22E revenue multiples than their domestic counterparts

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 30 June 2022.
IA b|qckpeq Note: Company financials calendarised to June year end. Lease liabilities treated as debt in Enterprise Value PRIVATE & CONFIDENTIAL | 17
capita calculation
(1) FY22E & FY23E revenue sourced from Capital IQ average broker consensus estimates.



Trading multiples: EV/ FY23E! revenue

-
-UX Domestic IT Services 0.5x
International IT Services 2.1x
Median 1.7x
4.0X 42X
3.4x
3.0x
2.0x
: - Median: 1.7x
1.0x
0.5x
0.3x
0.0x
& @ dal
S & &

® Domestic IT services H International IT services

International IT Services companies are trading at ~2x FY23E revenue

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 30 June 2022.
IA b|qckpeq Note: Company financials calendarised to June year end. Lease liabilities treated as debt in Enterprise Value PRIVATE & CONFIDENTIAL | 18
capita calculation
(1) FY22E & FY23E revenue sourced from Capital IQ average broker consensus estimates.



Trading multiples: EV/ FY22E gross profit!

16.0x Domestic IT Services 2.9x
International IT Services 6.2X
Median 5.7x
14.0x
13.6x
12.0x
10.0x
9.1x
8.0x
6.0x Median: 5.7x
4.0x
2.0x ' 2.7x
0.8x
0.0x

Infosys EPAM Nomura Accenture  Wipro Genpact Capgemini Cognizant NTT Data DXC Data#3 Attura Indra

® Domestic IT services H |nternational IT services

International IT services companies trade at ~6x FY22E gross profit multiples

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 30 June 2022
IA b|qckpeq Note: Company financials calendarised to June year end. Lease liabilities treated as debt in Enterprise Value calculation. PRIVATE & CONFIDENTIAL | 19
capita (1) FY22E gross profit calculated as FY22E gross margin x FY22E revenue. Expected values sourced from Capital IQ average

broker consensus estimates



Trading multiples: EV/ FY23E gross profit!

16.0x Domestic IT Services 2.4x
International IT Services 6.2X
Median 5.7x
14.0x

12.0x

10.0x

8.0x

6.0x Median: 5.7x

3

4.0x

.2X
2.0x

0.8x

0.0x
Infosys EPAM Nomura Accenture Wipro  Genpact Capgemini NCC  Cognizant NTT Data  DXC Data#3 Attura Indra

® Domestic IT services H International IT services

International and domestic IT services companies will trade at FY23E gross profit multiples that are similar to

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 30 June 2022.
IA b|qckpeq Note: Company financials calendarised to June year end. Lease liabilities treated as debt in Enterprise Value calculation. PRIVATE & CONFIDENTIAL | 20
capita (1) FY23E gross profit calculated as FY23E gross margin x FY23E revenue. Expected values sourced from Capital IQ average

broker consensus estimates.



Trading multiples: EV/ FY22E EBITDA?!

25.0x Domestic IT Services 10.8x
International IT Services 11.7x
Median 11.7x
20.0x
15.0x
___________________________________ Median: 11.7x _
10.0x
5.0x
4.0x
0.0x
S

® Domestic IT services H [nternational IT services

IT services companies trade at ~12x FY22E EBITDA multiples

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 30 June 2022.
IA b|qckpeq Note: Company financials calendarised to June year end. Lease liabilities treated as debt in Enterprise Value calculation. PRIVATE & CONFIDENTIAL | 21
capita (1) FY22E EBITDA sourced from Capital IQ average broker consensus estimates.



Trading multiples: EV/ FY23E EBITDA?!

20.0 | Median |
X Domestic IT Services 9.1x
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® Domestic IT services H |International IT services

IT services companies trade at ~10x FY23E EBITDA Multiple

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 30 June 2022.
IA b|qckpeq Note: Company financials calendarised to June year end. Lease liabilities treated as debt in Enterprise Value calculation. PRIVATE & CONFIDENTIAL | 22
capita (1) FY23E EBITDA sourced from Capital IQ average broker consensus estimates.
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Domestic: Selected strategic mergers and acquisitions ( > A$10m)!

Transaction value

Target Date Acquirer (A$m) EV/ LTM Revenue EV/ LTM EBITDA
@ SEERSECLURITY Jul-20 \\ TESSERENT 15 2.7X n.a.
Reliance IT/ Beachhead Group/ o

Altitude IT Aug-20 « ) Spirit 13 1.0x n.a.

— Aug-20 Q) TESSERENT 15 0.6x 5.6x

~ Webcerégga! Sep-20 ‘%etworks 68 1.3x n.a.

citadel group Sep-20 PEP 541 4.1x 17.2x
MAMASING CORPLERITY PACIFIC EQUITY PARTNERS

% DWS Sep-20 Yy = [ o= i 203 1.1x 6.6x

@ Sep-20 \1 TESSERENT 16 n.a. n.a.

DIGITAL _
E SENSE Oct-20 .~.~.- 39 2.1x 7.3%

OvertheWire

- >
Z AU Oct-20 accenture 45 n.a. n.a.

Tl
umomenton Oct-20 Mahindra 14 1.3x n.a.
=
tenzing Oct-20 T™ch 41 1.1x n.a.

Nov-20 Capgemini@® 113 0.8x 7.2x

Intalock Q) spirit 23
Sservin. s Cognizant 324 na. na.

McKinsey
Hypothesis I Feb-21 & Co pany 40 n.a. n.a.
I/A blackpeak

capital



Domestic: Selected strategic mergers and acquisitions ( > A$10m)!

Target Date Acquirer Transa(‘;gz:; value EV/ LTM Revenue EV/ LTM EBITDA

mit Mar-21 ml 300 n.a. 15.0x
OSECURELOGIC Mar-21 Q) TESSERENT 22 2.3x 5.0x

amMmpion  va2 wipra i} 154

. >

Ind ustrle&% May-21 accenture 40-50 n.a. n.a.

4pcLecTrRos0 Mayz aceenture 30 na na
rhi pe Jul-21 (D Crayon 383 4.9x 22.8x
empired, Jul-21 Capgomini@® 254 1.3x 13.3x
l@ Aug-21 Q) TESSERENT 17 0.9x 7 1x

AU I_DHO_USEr Aug-21 GE""EMWEC“ 17 n.a. n.a.
OV:}EEWE Oct-21 ??:?E . 387 3.1x 16.5x

&) FEARSON Dec-21 Q) TESSERENT 30 n.a. n.a.

Manteloafh Jan-22 W Fivev/capital n.a. n.a. n.a.

S CIOde Jan-22 e BRENNAN IT n.a. ha na

ve'rada Mar-22 ASCS 50 1.1x na.
Dialog } Mar-22 NCs/7 351 1.9x 14.8x
QMOQ Jun-22@ atturra 19 0.2x n.a.
Median 1.3x 9.8x
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International: Selected mergers and acquisitions ( > A$100m)?!

Offer Overview
Target Date Acquirer Trans"‘z;;?n'; I L e EV/ LTM EBITDA

SIGNATURE Jul-20 Cognizant 436 n.a. n.a.
®ORYPSIS Aug-20 %y paloalto 370 na. na.

H Q\ Aug-20 Triton 643 2.2x 15.9x
9roup Dec-20 - leidos 287 n.a. n.a.

C CEO]PEEIN%HO% Dec-20 . :ATN FREEDOMI[3 587 1.8x 5.8x
evIos Jan-21 0}./ 126 0.9x 8.6x

’ perspecta. Jan-21 Peraten 8837 1.6x 11.1x

ﬁ SYNACOR Feb-21 CENTRE LANE PARTNERS 125 1.1x 17.2x

’> F:I E’l:' ‘f’j'g Apr-21 St e 1416 3.4x 18.4x
#I?ﬁf\l‘l‘;’ May-21 Booz | Allen | Hamilton 942 n.a. n.a.
CANCOM Jul-21 .E. Telefonica Tech 639 2.6x n.a.

.‘::u; Aug-21 )>1CQNLCYEORQNE 154 1.0x n.a.

ettaingrou) Aug-21 1 ManpowerGroup 1274 1.3x 12.3x

o Lodestone Oct-21 rTnE,’.Ei':.d,a 140 n.a. n.a.
CORE@ BTS Nov-21 NRI 629 3.1x n.a.

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

Target Date Acquirer Trans?;gcr’nr; LS L meverie EV/ LTM EBITDA
< Sﬁ?‘ﬁ?:ﬁ% 5 Dec-21 ;;:/EF 225 n.a. n.a.
Com pucom Dec-21 vﬁgﬂﬁf‘\f 419 n.a. n.a.
t rue Jan-22 ggﬁﬁ%ﬁgﬁ 238 n.a. n.a.
[ ]
l: TECH'}'QEBQJEE; Jan-22 m 314 n.a. n.a.
ElasticM2M Feb-22 a ggﬂgﬁ?ta 112 n.a. n.a.
@ p'I'C PLM Apr-22 @ 156 n.a. n.a.
RIZING Apr-22 wiproiif} 754 2.8x n.a.
C,ﬂ,ﬁ.ga t or May-22  PARSONS 563 n.a. n.a.
Median 1.8x 12.3x
I/A blackpeck
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Domestic: Selected mergers and acquisitions EV/ LTM revenue

6.0x

5.0x

4.0x

3.0x

2.0x

1.0x

Jul-21
4.9%
PEP Acquisition of Citadel
LTM Revenue multiple is higher
Sep-20 due to the material software
4.1x contribution to the business
Oct-21
3.1x
Jul-20
2.7X
Mar-21
2.3X
Mar-22
. 1.9x
Median: 1.3x
Sep-20 Oct-20 Jul-21
Aug-20 13x | 1.3X Oct-20 Dec-20 1.3x Mar-22
—_—1Tx = = EX=NSV-IT o Avrg-24 =1.be -
Aug-20 0.8x 0-9x
0 6X
Jun-22
0.2x
[ |
& & & & & & ¢ x ) & &
g)e\e’ ; é\s(\ é‘\@ @fb\(\\ & c\}k% Q)e%@\ (\0\0 g %QSQ &(ﬁ q}v\)@e’ &z}?“ \t@e (}\?‘5-\)
& S O &° & N < & S ° N ®
Q «& R & ) © & @ @ N
OQ,\ .@ <& e \QQ’\ @Q\ @000 e}®
5 & %®0\§ < < & o
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International: Selected mergers and acquisitions EV/ LTM revenue

3.5% Apr-21
3.3x Nov-21
3.1x Apr-22
3.0x
3.0x
2.5x
Aug-20
2.2X
2.0x
Median: 1.8x
1.5x Aug-21
1.3x
Aug-21
1.0x 1.0x
) I
Ad&& oo Q}@@ §\
NS <© & o
\{_’b\v Q}(\\@ (@)
W &
/ Source: Capital IQ, company filings, Blackpeak Capital.
IAbIackpeo PRIVATE & CONFIDENTIAL | 29
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Selected mergers and acquisitions EV/ NTM revenue

Domestic IT Services 2.0x

5.0x International IT Services 1.9x
Median 1.9x

Jul-21

4.5x 4.3X

4.0x

3.5x

Sep-20 Apr-21
3.1x 3.1x
3.0x Oct-21
2.8x
2.5x
Aug-20
2.0x Jan-2 Median: 1.9x
IX
1.5x _ Jul-21
Sep-20 Feb-21 1.2X
’ 1.1x
1.0x Nov-20
0.8x
- .
HiQ/Triton WCG/5G Networks Citadel/PEP RXP/Capgemini  Perspecta/Peraton  Synacor/Centre  Mphasis/Blackstone Rhipe/Crayon Group Empired/Capgemini Over the
Lane Partners Wire/Aussie
Broadband
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Domestic: Selected mergers and acquisitions EV/ LTM EBITDA

25.0x
Jul-21
22.8x
20.0x
Sep-20
17.2x Oct-21
16.5x
Mar-21
15.0x
15.0x Jul-21
13.3x
Dec-20
i : 9.8x

Oct-20 Nov-20
Sep-20 7.3x 7.2x

Aug-20 6.6x

5.0x
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International: Selected mergers and acquisitions EV/ LTM EBITDA

20.0
. Apr-21
18.4x
Feb-21
18.0x 17.2x
Aug-20
15.9x
16.0x
14.0x
Aug-21
Median: 12.3x San 2 12.3x
12.0x 11.1x
10.0x Jan-21
8.6x
8.0x
Dec-20

6.0x 5.8x

4.0x

2.0x

HiQ/Triton Alaska/ATN; Freedom 3 Hibernia/eir Perspecta/Peraton Synacor/Centre Lane  Mphasis/Blackstone ettain/ManpowerGroup
Partners
/ Source: Capital IQ, company filings, Blackpeak Capital.
IAbIackpeo PRIVATE & CONFIDENTIAL | 32
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Selected mergers and acquisitions EV/ NTM EBITDA

18.0x Domestic IT Services 10.7x
Apr-21 International IT Services 13.2x
- Median 11.2x
Aug-20 16.0x |
16.0x 15.5x Jul-21

15.2x

14.0x
Oct-21
Sep-20 12.1x
12.0x 11.5x .
Jan-21 Median: 11.2x
- e e - = = = 108X = = Eeb21 — e e -
Sep-20 10.3x
9.8x
10.0x
Jul-21
7.9%
8.0x
Nov-20
6.5x
6.0x
4.0x
2.0x
- HiQ/Triton WCG/5G Networks Citadel/PEP RXP/Capgemini  Perspecta/Peraton  Synacor/Centre Mphasis/Blackstone  Rhipe/Crayon  Empired/Capgemini Over the
Lane Partners Group Wire/Aussie
Broadband
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Benchmarking: FY22E revenue growth?

40% Domestic IT Services 24.1%
International IT Services 11.1%
30%
25%
20%
15% Median: 13.8%
15.2% 15.1%
13.8%

10% 11.1%

5%

0%

. DXC Negative Revenue Growth

- 0

Negative revenue growth caused by the
cessation of Russian business due to
-10% war with Ukraine, resulting in reduced
revenues of ~$140m annually

-15%
Attura Wipro EPAM  Accenture Infosys Data#3 NCC Capgemini Nomura NTT Data Genpact Cognizant Neurones Indra DXC

m Domestic IT services m International IT services

Median growth rate for the IT Services peer group is ~14%
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Benchmarking: gross margins*
70%

Domestic IT Services 23.2%
International IT Services 30.2%
Median 30.2%
60%
8.0%
50%
40%
Median: 30.2%
30% [EEEE-- SRR - EEEE - -EEEE - -EEE - - B - - el - S - ey ~ iy ~ = = = = = = = == == e e e ceeeeo—coooo
26.4%
0,
20% 21.1%
14.1%
10% 12.3%
10.6%
0%
Webcentral  NC Cognizant Genpact  Nomura Attura EPAM Infosys ~ NTT Data Accenture Indra Wipro  Capgemini Neurones Data#3

® Domestic IT services m |nternational IT services

The median IT services company generates a gross margin of ~30%

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 30 June 2022.
IA b|qckpeq (1) Last reported gross margin calculated from the most recent half-year or full-year results release prior to 30 June 2022 PRIVATE & CONFIDENTIAL | 36
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Benchmarking: EBITDA margins!

30%
Domestic IT Services 6.1%
International IT Services 17.4%
25% Median 15.0%
20%
. . 0
1504 Median: 15.0%
14.4%
10% 11.9%
5%
2.2%
- [ ]
-5%
-10% 11.9%
-15%
D & & O @ Q& O o @ & S & N & @ Nl o
3 S *\06* &8 N 2 L oF IS & I S Q¥ & S & O
\;« < © i ) SN & & & < v Q
v S W o

m Domestic IT services m International IT services

Median EBITDA margin for IT services companies is ~15% with international companies typically

delivering higher margins through scale benefits
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IT Services Constituents

Share price data Multiples Operating metrics
Trading data Capitalisation (A$m) EV/ Revenue EV/I GP EV/ EBITDA Revenue Margins (Last
growth reported)
As a % of 52- 3-month Market

Company Share price Enterprise value FY22E FY23E FY22E FY23E FY22E FY23E FY22E Gross EBITDA

week high /low performance capitalisation

Domestic IT services

Attura 0.69 82.6% / 145.3% (6.1%) 138 114 0.9x 0.7x 2.7x 2.0x 7.9x 6.6x 33.1% 34.0% 10.0%
Data#3 4.66 70.1% / 108.4% (21.9%) 719 705 0.3x 0.3x 3.1x 2.8x 13.6x 11.7x 15.2% 10.6% 2.2%
MOQ 0.05 19.6% / 102.2% (20.3%) 15 16 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 12.3% (11.9%)
Webcentral 0.21 39.6% / 107.7% (30.0%) 70 122 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 58.0% 15.0%
Median (21.1%) 0.6x 0.5x 2.9x 2.4x 10.8x 9.1x 24.1% 23.2% 6.1%
Max (6.1%) 0.9x 0.7x 3.1x 2.8x 13.6x 11.7x 33.1% 58.0% 15.0%
Min (30.0%) 0.3x 0.3x 2.7x 2.0x 7.9x 6.6x 15.2% 10.6% (11.9%)

International IT services

Accenture 277.65 66.5% / 106.1% (18.0%) 254,905 254,143 2.9x 2.6x 9.1x 9.1x 16.1x 14.3x 21.9% 30.1% 18.7%
Capgemini 163.45 74.2% | 106.3% (18.4%) 42,655 42,655 1.4x 1.3x 5.0x 5.0x 10.2x 8.5x 13.8% 26.4% 14.5%
Cognizant 67.49 72.2% / 106.7% (26.2%) 51,052 51,049 1.8x 1.7x 4.9x 4.9x 9.9x 8.9x 8.3% 35.8% 18.0%
DXC 30.31 68.6% / 111.1% (8.4%) 10,103 16,874 0.7x 0.8x 3.2x 3.2x 4.0x 4.7x (8.3%) 21.1% 16.4%
EPAM 294.78 40.6% / 174.8% 0.6% 24,452 23,135 3.7x 3.0x 11.4x 11.4x 23.2x 17.9x 27.3% 33.4% 11.2%
Genpact 42.36 78.4% / 112.4% (3.6%) 11,383 13,702 2.2x 2.1x 6.3x 6.3x 12.9x 11.3x 9.2% 35.8% 14.4%
Indra 9.13 82.2% / 114.8% (11.1%) 2,439 2,957 0.6x 0.5x 0.9x 0.9x 5.9x 4.8x 5.0% 29.2% 10.2%
Infosys 18.50 74.8% / 106.9% (23.2%) 112,614 110,617 4.6x 4.2x 13.8x 13.8x 18.1x 16.4x 20.3% 31.0% 23.4%
NCC 1.87 53.8% / 115.0% 1.7% 1,024 1,259 2.3x 2.1x 5.3x 5.3x 11.7x 10.2x 15.1% 42.4% 17.4%
Neurones 35.60 93.0% / 122.8% (3.3%) 1,308 1,002 1.1x 1.0x n.a. n.a. 8.6x 7.6x 8.3% 14.1% 11.9%
Nomura 3610.00 69.8% / 112.8% (10.0%) 22,739 24,356 3.6x 3.4x 10.3x 10.3x 15.2x 13.6x 11.1% 35.3% 23.9%
NTT Data 1876.00 65.0% / 111.9% (23.1%) 28,098 33,019 1.1x 0.9x 4.3x 4.3x 7.0x 6.5x 10.1% 30.2% 26.1%
Wipro 416.05 56.2% / 106.4% (30.7%) 41,788 40,028 2.7x 2.4x 9.0x 9.0x 13.3x 11.5x 27.7% 29.1% 20.3%
Median (11.1%) 2.2x 2.1x 5.8x 5.8x 11.7x 10.2x 11.1% 30.2% 17.4%
Max 1.7% 4.6x 4.2x 13.8x 13.8x 23.2x 17.9x 27.7% 42.4% 26.1%
Min (30.7%) 0.6x 0.5x 0.9x 0.9x 4.0x 4.7x (8.3%) 14.1% 10.2%
Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 30 June 2022.
I/A bIGCI(peq Note: Company financials calendarised to June year end. Lease liabilities treated as debt in Enterprise Value PRIVATE & CONFIDENTIAL | 39
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