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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 ~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, ® AGC offices
Semiconductors and Tech-Enabled Services @ Blackpeak offices
= Industry conferences: AGC runs industry conferences in Boston, v acces?*

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 bl k k With a focus on sell-side M&A,
GIC peCI Blackpeak has a track record of
Cﬁplfﬁ/ achieving outstanding
outcomes for our clients.

PRIVATE M&A ADVISORY

Extensive experience in

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

Extensive public markets M&A

experience and capability sets
Blackpeak apart from boutique
competitors

I/A blackpeak
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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
’
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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 Bl ac k Gssctor 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

2022

instaclustr

2022

Domain

PLAYGROUND'

SuperChoice @

2022 2021 2021 2021
Acquisition of Sale of Instaclustr to Acquisition of Sale of Playground Pre-IPO Raising Pre-IPO Raising Sale of SuperChoice
IT Vision $54m NetApp Realbase $180m+ XYZ to GumGum Financial Adviser A$10m to Potentia Capital
Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser
I/A b'°°k?a$%|§ //A blackgg% //A blackgﬂ%’% //A blockg%% //A blackg%afb l/A blackcpa,e#al? //A blackg%%
" . N Ph Planet
@ umMos | | songradr @ | | daisee || eleviO | | studiosity ocas.
DIAGNOSTICS i Gotdata. Get results.
2021 2021 2021 2021
Initial Public

Offering A$188m

Acquisition of Massive
Music

Rights issue &
convertible note

Sale of Elevio to
Dixa

2021

2021
Sale of Minority

2020

Financial Adviser

l/A blackpeak
capital

restructuring

Financial Adviser e A

Financial Adviser

Growth equity
investment A$45m
Financial Adviser

Interest
Financial Adviser

Primary/ Secondary
Raising ~A$14m

@) ZUUSE

Financial Adviser
" blackpeals " blackpecis W blackpegls W blackpec 7 blackpeal W blackpecls
@ ZUUSE || g umos | [Py || songtradr € @

2020
Growth equity

investment AS50m
Financial Adviser

l/A blackpealk
copital

2020
Pre-IPO Raising

2020
Strategic Review

A$25m Financial Adviser

Financial Adviser

//A bluckpqu
copita

//A bluckpqu
copita

2020
Convertible note

investment into Jaxsta
Financial Adviser

I/A blackpealk
copital

FULL ASSET LIFECYCLE

2020 2019

Private raising

Private Raising
$A11m
Financial Adviser

//A blackpeqlg
capito

Financial Adviser

//A blac kpeql§
copita

RITEQ

2019
Sale of Riteq to
Ceridian
Financial Adviser

//A blackpeql§
copiio

//A blackpea

capita
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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 . Form_grly 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
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Agenda

1. Market snapshot

2. ANZ

3. Mergers and acquisitions
a) ANZ
b) Global

4. Benchmarking analysis

//Ablackpegls PRIVATE & CONFIDENTIAL | 9

captia



I/A blqckpec:k

Cﬁp 7z

l/A blqckpeak

Cc‘-‘ip.’ ﬁ




Market themes

= Global equity markets fell throughout 2Q22, with the ASX 200 and S&P 500 declining by 12.4% and
16.4%, respectively. Asian markets also fell throughout the quarter with the Nikkei retreating 11.3%
while the Hang Seng fell 5.1%. @

= The declines in global equity markets are a consequence of the high inflationary and rising interest rate
environment which have raised the cost of capital as Central banks normalise monetary policy, with
upward adjustments to rate settings globally expected to continue in the near term.

= Additionally, macroeconomic issues such as the persistence of COVID-19 has exacerbated already
tight labour markets. Geopolitical tensions and extreme weather events in Australia added another
Market overview layer to domestic supply chain and cost pressures.

= The technology sector has borne the brunt of selling, with the ASX200 IT index recording a 38.7%
decline in FY22 after a flat first half performance

= The sharp falls in many high profile tech names have signalled that the days of seemingly endless
funding for high revenue growth but low/no earnings companies are now past.

= Although the digitisation of business will remain a strong thematic despite the tech market shake out,
the business models that will survive to deliver this evolution will need to adjust to a more challenging
funding environment and need to have demonstrable unit economics

= The performance of cashflow/ earnings positive business has been materially better than negative
earnings/ cashflow businesses (as noted on page 17)

= The recent performance of technology stocks in public markets has shown investor appetite for large
cash burn businesses has significantly diminished, with cash generative businesses seen as a safe(r)
haven in what is expected to be a prolonged period of market volatility.

Ecas_hﬂcl’:"" & = Anecdotal evidence suggests that private companies looking to raise in the current environment are
arning rocus having to present a near term path to cashflow breakeven as well as a credible growth strategy to scale
such that they can have multiple liquidity options in the medium term.

I/A blackpeak

capital



Market themes

= There have been significant pools of capital which have been raised by venture capital, growth equity
and private equity investors in recent years.

= Whilst there is significant “dry powder” available for deployment, most funds are prioritising funding for
existing portfolio companies, especially as traditional alternative funding sources including the IPO
market are not considered available in the current environment.

= Some funds are actively looking for new investment opportunities but are applying a discerning lens
new opportunities (cash burn profile is a focus) and are seeking terms reflective of current market

Context for conditions.

private capital = Another feature of current discussions around private market investments is that investors are
raising favouring more investor-friendly structures that provide some downside protection such as convertible
notes and preference shares.

= The current market environment has proved it is challenging to raise capital however there remains a
focus on M&A activity albeit deal timelines have extended and execution probability is less certain.

= IPO markets have effectively been shut CY22 YTD and the outlook remains uncertain for the remainder
of the year with limited IPO issuance expected.

= There has been limited secondary capital raised by ASX listed tech companies in CY22 YTD however
any listed tech company raising capital to shore up a weak balance sheet is likely to have to accept a
@ reasonably heavy discount to do so.

= The sharp retracement in tech company valuations has seen some M&A activity on the ASX and other
international exchanges with strategic acquirers seen as active and growth equity investors looking to
be opportunistic in core focus areas or to add capability to existing portfolio companies.

Context for
public markets

= Despite reported approaches many deals are not progressing to close possibly reflecting the volatile
market environment causing acquirers to adjust views on valuation during due diligence or as
comparable company valuations trend further south in the difficult market environment.

I/A blackpeak

capital



@ Declining Public Market Valuations

Commentary Volatility (VIX) has increased throughout FY22
= Volatility has picked up again in 2022, after having normalised from 90.00 ] [
) ’ o F k VID-1 ak
the highs observed throughout the peak of the pandemic in 2020 80.00 GFC pea co 9pe
= In FY22, Technology was the worst performing ASX sector falling by 70.00
38.7%. Such decline is materially below the ASX 200 which fell 60.00
10.2% and any other ASX sector with the next closest sector being 5000
consumer discretionary which declined 22.8% '
. . 40.00
= ANZ SaaS and Software valuations are now also trading well below
long term averages. The Blackpeak ANZ SaaS index now trades at 30.00
1.9x NTM revenue which is significantly below the long term average 20.00
of 7.1x. Similarly the Blackpeak ANZ Software index trades at 3.0x 10.00
NTM revenue which is under the 5-year average of 4.3x. 0.00
. 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Tech was the worst performing ASX sector (FY22) Tech valuations® are now trading below long term averages
29.3% 24 5% 14.0%
' EV /INTM Revenue ANZ SaaS EV / NTM Revenue ANZ Software
-~—- 12.0x
I I 0.8%
1 1 — 10.0x
| . ' 0 N =2 [
(10.2%) (8.6%) 11.3%]) [ t20.6%) (9.2%) SR, 7, S W L' T Average: 7.1x
(21.6%) : : (22.8%) 6.0x
'(38.7% 4.0x
| Sp—_—
S & @ & F S & S F S 2.0x
;N S @ O (¥ & e
(%) rg N) ~({b @ & 6\) ,\Q}
X~ %@ A L o S & 0.0x
T Jul-17 Jul-18 Jul-19 Jul-20 Jul-21

In addition to an uptake in volatility, FY22 saw a significant decline in public market valuations particularly in

technology, with SaaS and software firms now trading well below long term averages

I/A blackpeak
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@ FY22 Global index performance

20.0%
I~ ”
0.0% /
{
(20.0%)
30-Sep-21 31-Dec-21 31-Mar-22 30-Jun-22 FY22 2Q22
ASX 200 7,332 7,445 7,500 6,568 (10.2%) (12.4%)
S&P500 4,308 4,766 4,530 3,785 (11.9%) (16.4%)
Nasdaq 14,449 15,645 14,221 11,029 (24.0%) (22.4%)
FTSE 100 24,576 23,398 21,997 21,860 (24.2%) (0.6%)
Nikkei 225 33,844 36,338 34,678 30,775 (10.8%) (11.3%)
Hang Seng 29,453 29,302 27,821 26,393 (8.3%) (5.1%)
(40.0%)
Jul-21 Sep-21 Nov-21 Jan-22 Mar-22 May-22

= ASX200 == S&P500

Nasdaq FTSE100

Hang Seng Dow Jones = Nikkei 225

Global indices have continued to fall throughout FY22, with the Nasdaqg recording the most

significant, drop retreating 22.4% in the June quarter

I/A blackpeak
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@ FY22 ASX performance

20.0%
10.0%
0.0%
-10.0%
ASX Sector Performance Jun-21 - Jun-22
v
29.3% 2450 \
-20.0% N
.0.8% \N
-30.0% -10.29 M8 -8.6% .11 30, |-10.6% -9.2% \‘
-21.6% -22.8% ﬂq
-38.7% I
e & o &2 2 L T © o & o
-40.0% P F &N @ eoo@ ™
S > & S & L ¥ o AP
oS < &L o O NS
© I &I
d
-50.0%

Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22  Feb-22 Mar-22 Apr-22 May-22 Jun-22

——ASX 200 =—ASXAIllTech ——ASX200IT

After arelatively flat Dec half, tech stock performance plummeted with broader market indices in

FY22 with new year falls continuing into the final quarter
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FY22 Blackpeak technology index performance?!

60.00%
20.00%
(20.0%)
YTDCY22 Mar-Jun
Inlers P2z Return Return
ANZ SaaS (49.6%) (50.1%) (37.9%)
?Ig!;efie ds (39.0%) (42.5%) (32.0%)
Tech enabled 57 /) (44.2%) (33.6%)
services
(60.0%) g;'r'l'(’:tplaces (49.3%) (44.9%) (19.1%)
Tech H&E (57.7%) (40.4%) (25.5%)
Fintech (53.7%) (46.5%) (37.2%)
IT services (38.0%) (25.8%) (21.6%)
Health tech (53.7%) (55.1%) (36.6%)
(100.0%)
Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-2z

he June quarter all of Bl ac k p ecarkndesce & Eirddeh whichl fielc56.8% anak |

37.2% respectively
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@) ANZ SaaS & Software share price performance CY22 (% of 31-Dec-21 price)

120% Median = 68%

109% 108%

100% 97%

92% .
Median = 49%
84%
0,
80% o 7%
68% 69%  70% 0% o 69%
60%
57%
60% 4%54% 54% 53%
49% 50%
40%

40% 36%

34% 35% N 5o 32% 32% 33%3296

29% 27% 29%
24%

) I I I I I I I
0%

> o
6\0 o ,Qz; e‘z’(\ 6\\@6 c’}\

TG S §
Qk \Q)b QQ/ Q%\/ C}\Q Q‘

X

\5@’ m Positive Free Cash Flow m Negative Free Cash Flow

Since the recent market sell-off, positive FCF SaaS and Software companies share prices have fallen less than

those with negative FCF

I/A blackpeck
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Scaled SaaS and Software companies trade at a huge premium

Company Size Breakdown: Blackpeak SaaS and Software Constituents

. ANZ SaaS and software firms with Medians
market capitalisations >A$1bn trade Market

at 10.8x FY22E revenue, which is Capitalisation
materially higher than the median for p EV /FY22E 3-month Revenue Gross EBITDA

<A$1bn SaaS and Software Revenue Performance Growth Margin Margin
firms which trade at 2.7x Revenue

Rule of 40

. . 1 billion > 10.8x (20.2%) 16.5% 87.1% 34.6% 51.7%
" A key driver of multiple value for
larger cap firms >A$1bn is superior
TG [PEREHTEES, Lot ol 250 million - 1 billon ~ 2.8x (20.4%) 22.8% 76.1% 7.0% 26.9%
EBITDA margins translates into to a
materially higher Rule of 40 when
compared to smaller cap -
constituents with <A$1bn equity > 250 million 1.6x (46.1%) 18.3% 73.2% 5.3% 32.7%
value
Total 2.7x (26.6%) 18.1% 76.0% 13.1% 36.3%

. Whilst firms with market caps of
A$250m — A$1bn category are
demonstrating higher revenue
growth than firms with >A$1bn equity
values, they trade on materially
lower multiples, suggesting investor
appetite is shifting from top line
growth to positive earnings
generation and margin performance

ANZ SaaS and Software constituents with +1 billion market capitalisation have superior margin

performance to their peers resulting in a material premium over the median FY22E revenue multiple

I/A blackpeak
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© Private equity dry powder

Commentary

= Significant pools of capital have been raised in recent years by US and Australian PE investors and large amounts of this capital remains available to be
deployed as seen in the charts below

= PE activity in the local market remains buoyant with Blackstone recently closing the acquisition of Crown Resorts and KKR bidding for Ramsay Health
Care, which, if Ramsay completes, would represent the two largest PE transactions in Australia ever. On the unlisted side iNova is currently in a sale
process with reported interest from Bain Capital, Blackstone and TPG Capital

= Market volatility remains an obstacle to closing deals with CVC Capital Partners recently withdrawing from a proposed acquisition of Brambles, and the
higher interest rate environment will influence the application of leverage in acquisitions, but offsetting this, the broad retreat in equity market valuations
will ensure that PE investors will be open to attractive opportunities.

Dry Powder committed for Investment in US (US$bn)® Dry Powder committed for Investment in Australasia (US$bn)®
1,400 1,307 14
1,100 2% 1199
1,200 11.8
1,046 12 11.5 115
10.4
1,000 894 10
807
7.1
600 6 5.9
400 4
200 2
0 0
2015 2016 2017 2018 2019 2020 2021 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20  Jun-21

There is significant dry powder available to be deployed and PE activity remains buoyant in the local

market

I/A blackpeak
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©/© Technology sector public and private capital raisings

Commentary Volume and value of technology IPOs

= Declining valuations in the public sector have taken a mmmm Primary proceeds m=mm Secondary proceeds
significant toll on tech capital markets activity as both IPO and
secondary raisings have dried up

—s— Total proceeds 2,976

= As at the end of June, no technology firms have listed on the
ASX, whilst only Domain has raised capital from secondary
markets to fund their acquisition of Realbase.

= However, there is still reasonable activity in private capital
raisings in the technology sector. To date in 2022, both the 159
volume and value of private deals exceeds the levels
observed in CY20, albeit well down on the surge in activity

recorded in CY?21. CYl6 Cyl7 CYi8 CYl9 CY20 CY21  CV22
Volume and value of technology secondary raisings Volume and value of private technology raisings
Value (A$m) Volume OVaIue (ASm) 83 VOIUTO%
3,500 50 >

42 a1 4,500
3,000
40 4,000 80
2,500 3,500
2,000 ) 30 3,000 60
1500 20 2,500
’ 16 20 2,000 34, 5 40
1,000 1,334 1,295 o 1,500 20
500 - oy 1,000 1,169 1,268 [EY
0 E- o > [ 220 | “926 |
CY16 CY17 CY18 CY19 CY20 CY21  YTD 0 ° 0
CY22 CY16 CY17 CY18 CY19 CY20 CY21 YTDCY22

Despite an almost complete absence of public market tech sector activity, private technology companies are still

attracting interest albeit at a slower rate than CY21
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Increasing public market M&A activity across technology sector

Deal Share price Implied EV/LTM EV/LTM Revenue EBITDA FCF

D Tar Description B r . .
ate arget escriptio uyers status  premium EV  Revenue EBITDA growth margin margin®
Payroll and HCM .
Jun-22 PayGroup® A deel. Pending  174.0% 96 3.5x 31.9x  741%  11.0%  (11.0%)
aunzz  [ELLJOJ  CloudHR and payrol AKKR Withdrawn ~ 102.7% 552 68x  na  40.8%  07%  (19.2%)
Donor management £|SIXTH :
May-22 (/P S Glaxm Pending na 13320 6.6x  213x  133%  30.8%  30.1%
May-22  INF@MEDIA ~ Automotive parts ASSOC'ATE_S __ Pending  36.7%@ 599 6.1x 11.8x 55%  53.1%  18.8%
software £ SCLERA
O Al Data Consulting . . .
May-22 4 Appen corvioes 7 TELUS Inernational Withdrawn ~ 48.4% 1,139 49x  381x  84%  17.4%  6.9%
oct21  ebcLass CourPasedaccountng e gt J I3 Closed  72.8% 407 74x  186x  245%  39.9%  19.3%
sep-21 HANSENCY silings System Software [ 51 Withdrawn ~ 71.2% 1,809  127x  21.9x  2.1%  30.1%  24.8%
M Cloud IT Consulting
Jun-21 n lp e Services C//:) Crayon Closed 13.4% 329 4.9x 19.8x 19.7%  24.8%  25.7%
Engineering design .
w2t Albiam e [\ AUTODESK  withdrawn ~ 41.5% 4977  29.9x  756x  (37%) 33.8%  21.0%
Financial services - — .
Jun-21 iress j, |= @ I Withdrawn ~ 43.8% 3,255  6.1x 25.4x 2.2%  23.9%  23.6%
Sep-20 @ e o 5’“‘9”0”59 Information ~ PEP Closed 43.2% 503 4.1x 17.2x  231%  23.9%  13.5%
anagement Software PACIFIC EQUITY PARTNERS
Sep-20 = IT Consulting Services HCL Closed  33.3% 189 1.1x 6.6x 27%  17.0%  14.1%
Median 6.1x 21.3x  10.8%  24.4%  18.8%

There have been a number of recent public to private transactions announced but many of them

have not completed or have been withdrawn

I/A blackpeak

capital
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Snapshot of Blackpeak ANZ & US SaaS and software universe!

EV/ FY23E revenue

EV/ FY23E EBITDA

Rule of 40% (FY23E)?

ANZ +$1bn ANZ +$1bn )5 5425 ANZ +$1bn
ANZ SaaS
9.2x US Saas ANZ 24.9x ANZ 51.7% US SaaS
software software  KNGZ
ANZ
ANZ SaaS
software Lot 29.1%
ANZ SaaS 10.7x
FY23E revenue growth Gross margin Last reported EBITDA Margin
ANZ SaaS ANZ ANZ SaaS ANZ +$1bn ANZ +$1bn
US SaaS
25.5% software SN ETRLA US Saas ANZ 84.6%
ANZ +$1bn ' software
ANZ 68.2%
software 16.5% (EROELY  ANZ SaaS
US SaaS
S&M expense/ revenue Total R&D expense/ revenue? Recurring revenue*
US SaaS ANZ SaaS ANZ +$1bn US SaaS
ANZ SaaS ANZ US SaaS ANZ Saas
software 33.9% ANZ
32.8% software 87.6%
ANZ +$1bn
ANZ ANZ +$1bn

software

23.8%

15.5%

I/A blackpeak

capital



ANZ technology EV/ FY22E Revenue)
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PRIVATE & CONFIDENTIAL

Note: Company financials calendarised to June year end. Lease liabilities treated as debt in Enterprise Value

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 30 June 2022.
calculation

capita

I/A blac kpecll§

(1) FY22E & FY23E revenue sourced from Capital IQ average broker consensus estimates.



SaaS
Median: 14.8x

|

ANZ technology EV/ FY22E EBITDA
I/A blackpecll§

45.0x

Infrastructure/
Cloud
Median: 25.5x

Health Tech
Median

24.1x

IT Services
Median

10.4x

!

PRIVATE & CONFIDENTIAL | 25

Online
Classifieds Tech enabled

services
Median: 9.9x

Median:

19.2x

|

Tech H&E
Median:

7.9%

(ff

|

Source: Capital 1Q, company filings, Blackpeak Capital. Market data as at 30 June 2022
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ANZ tech: Secondary capital raisings ( > A$10m raised)*

Premium
isi Market cap at isi i .
Company REE) Category Ticker Use of Proceeds ) P 2 FiELZ I Sl (Discount) to
date issue (A$m) (A$m) 3
last close
afterpay& Jul-20 Fintech ASX:APT Working capital, acquisition strategy 17,692.1 783.5 (2.9%)
@Adudinate  Ju20 Technology H&E ASX:AD8 Balance sheet flexibility, product 385.2 40.0 (9.5%)
- development/ R&D
@ splitit Aug-20 Fintech ASX:SPT Working capital, product development/ R&D  641.1 100.1 (4.8%)
=
thedocyard Aug-20 SaaS ASXTDY Acquisition of Ansarada 27.8 45.0 n.a.
FINEOS Aug-20 Software ASX:FCL Acquisition strategy 1,292.1 93.0 (7.2%)
neqrmap , Sep-20  Technology enabled services ASX:NEA Working capital, product development/ R&D  1,117.0 95.2 (20.4%)
E EROAD Sep-20 Software NZSE:ERD Working capital, product development/ R&D 267.9 46.3 (10.3%)
Serko Oct-20 SaaS NZSE:SKO Working capital, acquisition strategy 401.0 63.5 (3.5%)
...-.h Oct-20  Technology enabled services ASX:OTW Acquisition strategy 240.2 25.0 (14.0%)
OvertheWire
@M&er Oct-20  Technology enabled services ~ASX:DUB Working caplta}l,.product development, 292.8 45.0 (9.8%)
acquisition strategy
: ®
;;..'.‘?.iy’;‘g,.t Oct-20 SaaS ASX:FZO Accelerate growth, working capital 157.2 22.0 (4.3%)
dl) PrOPTECH GROUP Oct-20 SaaS ASX:PTG Working capital, acquisition strategy 2.6 10.6 n.a.
Rj;;ﬁec,, Nov-20 SaaS ASX:RDY Acquisition strategy 190.3 25.0 (6.0%)
S nano ; . Accelerate development and 0
The Future Memory  NOV-20 Technology H&E ASX:WBT commercialisation 218.9 12.0 (11.9%)
I/A blackpealk

capital



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

Raisi Market cap at Raisi i Premium
Company aising Category Ticker Use of Proceeds : P 2 aising size (Discount) to
date issue (A$m) (A$m) 3
last close
Douuc Dec-20 Fintech ASX:DOU Working capital, acquisition strategy 174.3 12.0 (17.0%)
l:: b.id Dec-20 SaaS ASX:BID Working capital, acquisition strategy 178.8 15.0 (7.8%)
bill identity
O Bigtincan Dec-20 SaaS ASX:BTH Working capital, acquisition strategy 428.5 35.0 (5.8%)
NU'J!L'RA Dec-20 Technology H&E ASX:NUH Working capital, acquisition strategy 79.3 115 (21.6%)
NOVONI*@m Feb-21 Technology H&E ASX:NVX Working capital, acquisition strategy 1,037.3 115.0 (11.9%)
whispir Mar-21 SaaS ASX:WSP Working capital 389.0 456 (3.6%)
RIGHTCROWD Mar-21 SaaS ASX:RCW Accelerate international expansion 88.9 12.5 (17.5%)
Mar-21 Fintech ASX:OPY Working capital 260.3 32.3 (15.8%)
PayGrou p?_-‘i Mar-21 Fintech ASXPYG Acquisition Strategy 52.0 15.0 (11.1%)
Skyfll‘@ Apr-21 SaaS ASX:SKF Acquisition of CrowdVision 63.2 10.0 (17.5%)
’ ALCIDION Apr-21 Software ASXALC Acquisition of ExtraMed 366.6 18.4 (5.9%)
En media Apr-21  Technology enabled services  ASX:AIM Acquisition of EEG Enterprises 140.9 40.0 (10.8%)
:Tlra|z Apr-21 Fintech ASX'RZ] Accelerate |nternat|0nal. expansion, 64.0 10.4 (9.6%)
regulatory capital
@ May-21 SaaS ASXNET Working capital, debt repayment 78.1 15.0 (19.4%)
I/A blackpealk

capital



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

Raisi Market cap at Raisi i Premium
Company aising Category Ticker Use of Proceeds : P 2 aising size (Discount) to
date issue (A$m) (A$m) 3
last close
m May-21 Online classifieds ASX:.CAR Acquisition of Trader Interactive 5,167.4 600.0 (12.9%)
v LAYBUY May-21 Fintech ASX.LBY Working capital 106.4 35.0 (26.5%)
QAirtasker May-21 Online marketplace ASX:ART Acquisition of Zaarly 500.6 20.7 (7.4%)
@ envirosuite May-21 SaaS ASX:EVS  Accelerate growth, balance sheet flexibility 110.0 14.0 (19.0%)
@ SUQ@HOOO Jun-21 Infrastructure/ Cloud ASX:SLC Acquisition of Exetel 393.4 100.0 (10.6%)
Janison. Jun-21 Technology H&E ASX.CAT Acquisition of SBG Sports Software 432.1 48.4 (12.8%)
4
- - Jun-21 SaaS ASX:JAN Accelerate international expansion 185.4 17.0 (7.9%)
CATAPULT
Q] PROPTECH GROUP  Jun-21 SaaS ASX:PTG Acquisition of Eagle Software 105.6 175 (13.8%)
Novaccei 21 SaaS ASX:NOV Acquisition of 15% stake in Reckon 161.8 45.0 (14.1%)
E EROAD Jul-21 SaaS NZSE:ERD Acquisition of Coretex 502.1 79.3 (9.2%)
dubler 21 Saas Asx:pup ~Acauisition strategy, product development ;65 110.0 (7.8%)
and GTM initiative
'@
f,”-:.ﬂyﬂ:-”e Aug-21 SaaS ASX:FZO Acquisition strategy 514.4 145.0 (8.3%)
O Bigtincan™ Aug-21 SaaS ASX:BTH Acquisition of SQN 632.7 135.0 (12.1%)
Dropsuite aug21 SaaS ASX:DSE Acquisition strategy 135.9 20.0 (10.6%)
I/A blackpealk

capital



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

Premium
isi Market cap at isi i .
Company el Category Ticker Use of Proceeds ) P 2 eI Slg (Discount) to
date issue (A$m) (A$m) 3
last close
intel |'i HR Sep-21 SaaS ASX:IHR International Expansion 81.6 10.0 (20.7%)
P Sep-21 Software ASX.FCL  Acauisition Strategyégg’d”d development/ , 44, 7 75.0 (0.2%)
Silex Sep-21 Technology H&E ASX.SLx ~ fccelerate ex‘}?enxfé?l?t’yba'ance sheet 242.4 40.0 (11.8%)
ple><u '@ sep21 Software NZSE:PX1 Acquisition of Task Retail 123.6 20.0 (0.2%)
Sep-21 Software ASXDUG Redemptlon/Repay_ment of_Debt Securities, 97.8 150 (26.5%)
Working Capital
NOVONI*@  Sep-21 Technology H&E ASX:NVX Accelerate Expansion/ R&D 3,209.1 202.7 (3.3%)
\RCHER B« %1 Technology H&E ASX:AXE Working Capital 350.8 15.0 (16.4%)
\RCHER =% Technology H&E ASX:AXE Working Capital 362.5 10.0 (45.7%)
@ UUEEDINAN0  Nov-21 Technology H&E Asx:weT ~ Froduct Deve"’é’;‘;‘?{;’ R&D, Working 449.3 10.6 10.5%
AUCLOUD Nov-21 Infrastructure/ Cloud ASX:SOV Working Capital 103.9 22.6 (21.9%)
serko  Nova Software NZSE:SKO _ Product Development/R&D, 697.9 715 4.6%
Acquisitions/Investments, Working Capital
Advanced
}'“m?:g_ Nov-21 Software ASX:AHI General Corporate Purposes 136.7 105 (41.9%)
@ DAMSTRA Dec21 Software ASX-DTC Accelerate International Expapsion ngeral 71.0 100 (15.0%)
Corporate Purposes/ Working Capital
L) envirosuite  pec-21 Software ASX:EVS Acquisitions/Investments 240.2 10.5 (11.1%)
I/A blackpealk

capital



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

o . Premium
Market cap at Raising size

Raising . .
Compan Categor Ticker Use of Proceeds Discount) to last
pany date gory issue (A$m)? (A$m) ( ) -
close
| (up Dec-21 Software ASX:IXU General Corporate Purposes 120.7 10.0 n.a.
VORTIV  Dec-21 Software ASX:VOR  Acquisitions/Investments, Working Capital 3.9 10.5 (25.0%)
creditclear Dec21 Software ASX:CCR Acquisitions/Investments 107.1 25.5 (25.9%)
r_.-— -~ - = . ~~ - --"-""""""""""""""""""""""""""""""-=-"""-"-"""="""="-""""="-"""-"="-""="-"="-"\"="\"="\"="="\"="=”"»>">"7¥"”"7¥="="=7”"=”/-"= 3
1 Doma|n Apr-22 Real Estate Platform ASX:DHG Acquisitions/Investments 2,351.9 180.0 (5.2%)
N D D D L L L L L L e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e - J
Median (11.1%)
I/A blackpeak - === Advised by Blackpeak Capital
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ANZ tech: Private capital raisings ( > A$10m raised)?

Company Raising Investor(s) Post.-money Raising size
date valuation (A$m) (A$mM)
.'pI'Opeuer Jul-20  Blackbird Ventures; Costanoa Venture Capital 25.3
#p Buildkite  Aug-20  General Catalyst Group Management; OpenView Advisors 200.0 28.0
ROKT Oct-20 TDM Growth Partners; Square Peg Capital 632.9 1125
} |inktree Oct-20  Insight Partners; AirTree Ventures 15.0
NYR |/,\D Oct-20 n.a. 10.4
.~ SafetyCulture  Oct-20  Blackbird Ventures; Index Ventures 48.5
(@ LUNOS oo Do e v TTTTTTTITTIIS o)
flare Nov-20  Acorn Capital; MYOB Group; Point72 Ventures 22.0
(@ ZUUSE  novzo FMivesors 00 |
Ve s L D L e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e — e — e ——— — J
E\/NAXY  Nov-20  SB China Venture Capital; Southern Cross Venture Partners; Clean Energy Finance Corporation 16.5
alex Nov-20 n.a. -
MARKETPLACER  Nov-20 n.a. -
l, Met]g\/“ Nov-20  OC Funds Management; Thorney Investment Group Australia; Regal Funds Management; Cygnet ! 20.0
mcjo prospecta Dec-20  Ellerston Capital 20.0
I/A blackpeak - === Advised by Blackpeak Capital

capital



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

Overview Details

Company REEl Investor(s) Post.-money Raising size
date valuation (A$m) (A$m)
L Hea|thMatCh Dec-20 Square Peg; Tempus Partners; January Capital; Private investors 18.0
jUdObQﬁk_ Dec-20 n.a. 1,600.0 280.0
Zelle r Dec-20  Square Peg Capital; Apex Capital Partners; Addition 25.0
AgriWebb  Jan-21  TELUS Ventures; Clean Energy Finance Corporation 100.0 30.0
i PROCAS. 21 ElersionCaptal Oneventures 50 |
e
L Studiosity _ Jent O O o e s e e e e
v. l' Feb-21 n.a. 33.0
Symple Feb-21  Welas Investment Fund; Costa Asset Management 15.0
* DesignCrowd  Feb-21  Perennial Value Management; Regal Funds Management; Alium Capital; Ellerston Capital; CVC 10.0
[ A Canopy Tools Group Feb-21 n.a. 21.0
C::_)‘ EERSSEER Feb-21  Point72 Ventures 24.0
} |inktree Feb-21  Insight Venture Management; Index Ventures SA; Coatue Management; Discord Inc; AirTree Ventur 1,796.4 208.8
employmenthero, Mar-21  SEEK; OneVentures; AirTree Ventures; Salesforce Ventures 250.0 45.0
deferit Mar-21  Alceon; Carthona Capital 19.3

I/A blackpeak

capital

-=== Advised by Blackpeak Capital



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

Overview Details

Company

TRADIFY

’ BARAJA
W Lumary
Y
* Octopus Deploy
HHLTER

= Adventus.io

« SafetyCulture

€ comestri

A ATHENA
STAI

LIGUID
HETRE ZEHTE

Assignar

Raising
date

Mar-21
Mar-21
Mar-21
Apr-21
Apr-21
Apr-21
Apr-21
Apr-21
May-21
May-21
May-21
May-21
May-21

May-21

Investor(s)

Movac; K1W1; Icehouse Ventures

Hitachi Construction Machinery Co; Health Employees Superannuation Trust Australia; Perennial Vv
One Ventures; Salesforce Ventures; South Australian Venture Capital Fund

T. Rowe Price Group; Blackbird Ventures; Dragoneer Investment Group; Skip Enterprises

AirTree Ventures; TEN13 Management

Insight Venture Management

Blackbird Ventures

333 Capital, Investment Arm; NCN Investments; Our Innovation Fund; Kin Group

Insight Venture Management; Index Ventures SA; Tiger Global Management; Blackbird Ventures
Moelis Australia (nka:MA Financial Group)

Sunsuper; AustralianSuper; AustralianSuper; Host-Plus; Macquarie Bank, Investment Arm; Square
Tiger Global Management; DST Global

ANU Connect Ventures; Moelis Australia Asset Management; Anzu Partners; F1 Solutions; Moelis /

Tola Capital; Fifth Wall Ventures Management; Ironspring Ventures

Post-money
valuation (A$m)

Raising size
(A$m)

9.2

40.0

17.0
19,656.0 93.0
11.0
221.0
29.7
30.6
2,200.0 99.0
15.0
90.0
90.0

17.7

25.8

I/A blackpeak

capital

-=== Advised by Blackpeak Capital



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

Overview Details

Company Raising Investor(s) Post'-money Raising size
date valuation (A$m) (A$m)
m)(51 May-21  Artesian Capital; Mastercard Incorporated; Acorn Capital; Commencer Capital 32.3
May-21  n.a. 12.8
S Sonder Jun-21  Perennial Value Management; Tidal Ventures 16.0
Jun-21  n.a. 31.0
@ BRS: Jun-21 BMY Group, Investment Arm 19.4
Ze I I e r Jun-21  Spark Capital Partners; Square Peg Capital; Apex Capital Partners; Addition Ventures 400.0 50.0
GRdW Jun-21  ASX; AirTree Ventures 33.0
QUANTIFI % Jul-21 New Zealand Growth Capital Partners; Aspire NZ Seed Fund; Pacific Channel; K1W1; Lance Wigg 14.0
PHOTONICS
> Demgst Jul-21 Perennial Value Management; Regal Funds Management; Notion Capital Partners; MissionOG Cay 40.1
gO:L Jul-21 Madrona Venture Group; SEEK; Tiger Global Management; Y Combinator Management; M12; Blue 1,363.6 272.7
employmenthero.  Jul-21 Insight Partners 800.0 140.0
intelligencebarnic Jul-21  Five Elms Capital Management 50.1
c Culture Amp Jul-21  Sapphire Ventures; Index Ventures SA; Global Founders Capital Management GmbH; Felicis Ventu 2,702.2 182.4
'.Aw‘m Aug-21  Insight Venture Management; AirTree Ventures 34.0
I/A blackpeak

capital



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

Combpan Raising Investor(s) Post-money Raising size
pany date valuation (A$m) (A$mM)
alex Aug-21  Washington H. Soul Pattinson and Company; SG Hiscock & Company; Regal Funds Management; 20.0
" Hireup Aug-21  Seek Investments 40.0
ug- ive apital; Five V Fun . .
penten Aug-21  Five V Capital; Five \V Fund Il 203.4 67.8
€) ourmoneymarket”  Aug-21  N2N Connect; iPartners 183.3 20.8
QUANTUM . o ; ; < 1ali . ; .
BRILLIANCE  Aug-21  CP Ventures; Investible; MA Financial Group; Jelix Ventures Management Company; R3i Ventures; 13.4
willow Aug-21  Perennial Value Management; VG| Partners 58.0
X
a;;puy Sep-21  Ellerston Capital; Ellerston Capital - Ellerston Jaade Australian Private Assets Fund 10.0
SUPEFNEr0  sep21 na 16.1
PROSPECTION Sep-21  Horizons Ventures; Ellerston Capital; CSIRO Financial Services; Ellerston Capital - Ellerston Jaade 61.0
@ Sep-21  Deer Management Company; Sequoia Capital Operations; Franklin Resources; T. Rowe Price Glol 54,536.0 272.7
Sep-21  Reinventure Group; AirTree Ventures; Apex Capital Partners; Prosus Ventures N.V.; BITKRAFT Es 82.0
E %‘:,I:%:ﬁ Sep-21  AirTree Ventures; Skip Capital; TEN13 Management 10.0
% zkTube Sep-21  July Capital; Amplio Capital; Chain Fir Capital; OneUni Capital; DASH Foundation 20.6
L\ Airwallex Sep-21  Lone Pine Capital; Sequoia China Investment Management; DST Global; G Squared; Salesforce Vi 7,568.0 412.8

I/A blackpeak

capital



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

Overview Details

Raising

Company date

:Different Sep-21

JoYyous Sep-21
Tl I I Sep-21
M n‘t Sep-21
frankieone  oct21
() Ruintessence  Oct21
Sharesies (:f-) Oct-21
€ First AML  Nov-21
Q[ﬁf_‘ Nov-21
Nov-21
[ PRACTICE Ignition Nov-21
E Nov-21

simPRO  novz

m* Nov-21

Investor(s)

Antler Property Investments Plc; X15 ventures

Square Peg Capital; AirTree Ventures; Icehouse Ventures

Regal Funds Management; Woodson Capital Management; Akuna Capital; Avenir Growth Capital
HGL

Apex Capital; Greycroft LP; Reinventure Group; AirTree Ventures; The Twenty Minute VC; Tidal Ve
TELUS Ventures; Capital Property Group; Main Sequence Technologies; InterValley Ventures
Icehouse Ventures; GreenMount Advisory

Headline; Blackbird Ventures; Bedrock Capital; Icehouse Ventures

Tiger Global Management; Commerce Ventures Management; AirTree Ventures; Skip Capital; VU \
Sequoia Capital Operations; Tencent Holdings, Investment Arm; Our Innovation Fund; Makers Func
JMI Management; Tiger Global Management; Equity Venture Partners

n.a.

Level Equity Management; K1 Investment Management

n.a.

Post-money Raising size
valuation (A$m) (A$mM)

25.0
14.4
115.0
10.0
20.0
25.0
471.0 51.3
28.7
91.3
35.0
65.0
10.0
1,385.1 484.8

24.7

I/A blackpeak

capital



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

Company Raising Investor(s) Post'-money Raising size
date valuation (A$m) (A$m)
m Nov-21  Carthona Capital; Equity Venture Partners 10.5
@ Q-CTRL Nov-21  Sierra Ventures Management; In-Q-Tel; Horizons Ventures Limited; Sequoia China Investment Man 35.2
ElEl'_"IILIITI Dec-21 National Roads and Motorists' Association Limited; Thorney Investment Group Australia; Acorn Cag 10.0
a Sad a Dec-21  StepStone Group; Turnbull & Partners; Reinventure Group; Ten Eleven Ventures; Our Innovation F 32.6
MARKETPLACER  Dec-21  Washington H. Soul Pattinson and Company Limited; Mirrabooka Investments Limited; OC Funds \ 53.4
@finqa%!' Dec-21  Future Now Capital Management 680.0 30.0
) Canopy Teols Group  Dec-21  Shaw and Partners Limited 12.5
}M Dec-21  Lance Wiggs Capital Management; Punakaiki Fund; Amplo Management. 19.9
MAVENTEC Dec-21  Macquarie Group Limited; Future Now Ventures 15.4
\/ vivi Dec-21  Quad Partners 26.5
CYAR f_\) Jan-22 K1 Investment Management 496.9
M picturewealth Dec-21 n.a. 14.0
Jan-22  Maven Capital Partners UK; Scottish Investment Bank; GUD Holdings; Transdev Australasia; Tarot 104
';:' AskNicely Jan-22  Nexus Venture Partners; Five EIms Capital Management; Blackbird Ventures 44.6

I/A blackpeak

capital



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

Company Raising Investor(s) Post'-money Raising size
date valuation (A$m) (A$m)
z’ Dovetail Jan-22  Accel Partners; Felicis Ventures Management Company; Blackbird Ventures; Grok Ventures 969.4 87.2
= EstimateOne Jan-22  Potentia Capital; Saniel Ventures 28.4
Chronotech  Jan-22 n.a. 42.6
‘,h'enboo rder Jan-22  Golub Capital; NewSpring Capital; Escalate Capital Partners; Greycroft LP; Alumni Ventures Groug 44.5
O BUILDXACT Jan-22  Washington H. Soul Pattinson and Company; Regal Funds Management; Ophir Asset Managemen 125.0 185
@ CartonCloud  Jan-22  MA Financial Group 12.0
% S|gp Feb-22  Sayers Group Holdings 25.0
JO/PROTECHT  Feb-22  Arrowroot Capital Management 42.0
& carbar Feb-22  Seven West Media; Insurance Australia Group 40.5
employmenthero.  Feb-22  SEEK; OneVentures; AirTree Ventures 1,250.0 181.0
q OCRLabs" Feb-22 Equable Capital 414
Zeller Mar-22  Headline; Spark Capital Partners; HOSTPLUS Superannuation Fund; Square Peg Capital; Additior 1,000.0 100.0
Mar-22  Felicis Ventures Management Company; Blackbird Ventures 10.6
E cascade Mar-22 Carthona Capital; Telescope Partners; Five V Capital 39.1
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ANZ tech: Private capital raisings (> A$10m raised)*

Compan Raising Investor(s) Post-money Raising size
pany date valuation (A$m) (A$m)
I: 0l I':u_'_h Mar-22  Mercury Capital; Investible; Scalare Partners 33.1
" Zepto Mar-22  AirTree Ventures; Decade Partners 25.0
DataMesh  Mar-22  NAB Ventures 16.0
& Edge Centres  Apr-22  Cloud Link Solutions Pte. 12.0
ml Apr-22  Insight Venture Management; AirTree Ventures; The Twenty Minute VC 25.0
SoterAnalytics  Apr-22  b-to-v Partners AG; Verve Capital Partners AG; btov Industrial Technologies Fund SCS; AV8 Ventu 16.3
o
CAP5|CUM Apr-22  Australian Business Growth Fund 14.8
L\/gOn Apr-22 Australia and New Zealand Banking Group; Commonwealth Bank of Australia, Investment Arm; Aur. 12.8
Re-[__eased Apr-22  JLL Spark, Investment Arm 211
FULL‘
PROFILE May-22 n.a. 25.0
,shippit May-22  Tiger Global Management; Tidal Ventures Investment Management; SecondQuarter Management 48.0
re;j?ﬁ)g%mm May-22  DigitalBridge Group 30.0
velow May-22  Parc Capital 11.0
== nea ra May-22  Square Peg Capital; Our Innovation Fund; Skip Capital 20.0
I/A blackpealk
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ANZ tech: Private capital raisings (> A$10m raised)*

Overview Details

Company

el
¢, Strong Compute.
524 g P!

gOl

‘ Archistar

S capsifi

Raising
date

May-22
May-22
Jun-22
May-22

May-22

nvestor(s) Post.-money Raising size
valuation (A$m) (A$m)
Sequoia Capital India Advisors Private; Blackbird plc; Y Combinator Management; Starburst Vent 10.8
Madrona Venture Group; Five Sigma; Blue Cloud Ventures; AirTree Ventures; Salesforce Venture 2,790.2 1395
NAB Ventures; Skyfield Capital; SecondQuarter 11.0
Primorus Investments; Capital Zed; SecondQuarter 19.7
Australian Business Growth Fund 11.0

I/A blackpeak
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ANZ tech: Australia venture capital fund activities

No. ANZ closed fundraisings Total venture capital funds raised (A$m)
2648.0
16
13 13 13
1,043 1,002
. ) 786
430 444 492
n n
—
CYl4 CY15 CY16 CY17 CY18 CY19 CY20 CY21 CYl4 Cyils5 Cyieé Cyl7r CY18 CY19 CY20 CY21
No. Australia venture capital deals Total value of venture capital deals (A$bn)
267 79
224 222
217 207
167 180
3.9
0.3
2
CYl14 CY15 CY16 CYl17 CY18 CY19 CY20 Cy21 CYl4 CY15 CY16 CY17 CY18 CY19 CY20 CY21
The VC boom continued with a doubling of deal value in CY21
I/Ablackpeqk
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ANZ tech: Selected ANZ venture capital fund raisings?

Target

Square Peg O
== BLACKBIRD
investible

( VENTURES
SI@ AirTree

Square Peg o

1/ %8R rures
5 Tidal
== BLACKBIRD

aaaaa

Square Peg o

OUR |Bi@E

Date

Jun-19

Jul-192

Oct-19

Oct-19

Oct-19

Jun-20

Jul-20

Jul-20

Aug-20

Nov-20

Dec-20

Dec-20

Feb-21

Overview Details

Raising Size (A$m)

340
29
22
50

275

350
80
30

500
10
50

600

100

Target

SECOND
QUARTER
VENTURES

Y tenacious

wventures

XY DOVETAIL

\\\\\\\\\

AFTERWORK
S\' SKALATA

r&mpersand.
Square Peg =
% AirTree

==X BLACKBIRD
TIDAL

Date

Mar-21

Mar-21

May-21

Jul-21

Jul-21

Aug-21

Sep-21

Sep-21

Nov-21

Jan-22

Feb-22

Apr-22

Jun-22

Overview Details

Raising Size (A$m)

55
21
35
10
130
10
50
100
40
790
700
1000

80
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ANZ tech: Mergers and acquisitions

= M&A activity is down in CY22 as a result of volatile market ~ No. ANZ tech M&A transactions (> A$10m)*
conditions which has weighed heavily on technology
sector valuations and made executing M&A deals more
challenging

50
45
40

) . 35
= The volume and value of tech M&A transactions is

46
42
30
_ _ 30 26
materially down in CY22 YTD however the value of tech o5 22
M&A deals in CY21 was skewed by Square’s acquisition 2 19 19
of Afterpay 1 12
1
= Despite turbulent market tailwinds, Blackpeak is pleased .
to have recently acted as financial advisor on both buy -
and sell side M&A deals including: CY15 CY16 CY17 CY18 CY19 CY20 CY21 CY22

o1 O o1 O

Total value of ANZ tech M&A transactions (A$m)!

¢ Instaclustr’s sale to NetApp

50,000 45,153
¢ Domain’s acquisition of real estate campaign 45,000 Square announced
management software platform Realbase for ~A$180m 40,000 acquisition of Afterpay
+ earnouts 35,000 for A$39bn in Aug-21
30,000
= Other notable transactions included NCS’ acquisition of 25,000
Australia based IT services company, Dialog Group for 20,000
~A$325m 15,000
. - . . . 10,000 3800 3631 020 58
= With greater stability and improving market conditions we 5000 1,400 2413 = ’ - - 1,658
anticipate deal activity to improve in the second half of e m—
CYy22 CY15 CY16 CY17 CY18 CY19 CY20 CY21 CY22

ANZ M&A tech activity remains on a downward trend given market conditions
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ANZ tech: Mergers and acquisitions ( > A$10m)!

Target Date Acquirer Transaction Value (A$m) EV/LTMrevenue EV/LTM EBITDA
Jul-20 Objective 185 n.a. n.a.
VAULT Jul-20 ® vamsrra 61.9 12.7x n.a.
@ SEERSECURITY Jul-20 h."l TESSERENT 15.0 2.7X n.a.
A'Eg Aug-20 g ASSURANT® 16.6 n.a. n.a.
i Telstra Clayton Data Centre Aug-20 Centuria 416.7 n.a. n.a.
§napComms Aug-20 %&e\/erbridge® 67.4 n.a. n.a.
&) 3P Learning Aug-20 [ 194.1 3.0x 11.5x
thedocyard ag20  ga ansarada 105.0 na. n.a.
Reliance ITA/I'I[?ti?i%hﬁ'ad Group/ Aug-20 Q/ Spirit 12.7 1.0x n.a.
Jam— Aug-20 Q) TESSERENT 15.0 0.6x 5.6x
€ WEALTH CENTRAL Aug-20 S 300
Webcentral Sep-20 ‘_5}1:;W;(5 67.6 1.3x 4.3X
citadel group Sep-20 P E P 540.7 4.2x 17.4x
edapp Sep-20 + SafetyCulture 39.7 n.a. n.a.
I/A blackpeak
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ANZ tech: Mergers and acquisitions ( > A$10m)!

Overview Details Multiples

Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
=bpws Sep-20 HCL 203.0 1.1x 9.5x
@ Sep-20 Q) TESSERENT 16.0 0.7x 5.7x
SDiGITAL Oct-20 ra 39.0 2.1x 7.3x
Z AG Oct-20 accen?ure 45.0 n.a. n.a.
roubler. Oct-20 myob 44.0 n.a. n.a.
VORTIV Oct-20 a CcX 25.0 n.a. n.a.
umom enton Oct-20 Tfch 14.3 1.3x n.a.
tenmn‘g Oct-20 e a 41.5 1.1x n.a.
beem.it Nov-20 eftpos 56.0 n.a. na
Nov-20 CGPQWWQ 112.6 0.8x 7.2x
m Nov-20 !':‘!:?XTESH 19.5 n.a. n.a.
Intalock Dec-20 Q) Spirit 225 1.0x 9.8x
MIGHTYape Dec-20 k&gan com 122.4 1.0x 12.4x
§ SAIGLOBAL Property Division Dec-20 E&B Dye & Durham 91.0 n.a. n.a.

I/A blackpeak

capital



ANZ tech: Mergers and acquisitions ( > A$10m)!

Overview Details Multiples

Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
webexpenseg‘b Dec-20 FJLKO 58.3 7.4 58.3x
A merlot.aero Dec-20 CAE 55.3 n.a. n.a.
Sservian. Jan-21 Cognizant 324.4 n.a. n.a.
ReckonDocs [R) Feb-21 COCLASS 13.0 2.6x 4.3x
eleVIO Feb-21 °dixa n.a. n.a. n.a.
r _ McKinse
L Hupotnesis | Feb-21 & Company 40.0 n.a. n.a.
OkePng Feb-21 REFRDEN 16.5 n.a. n.a.
- \
E)J DOCSCOfp Mar-21 LITERA 102.0 n.a. n.a.
Plan)it Mar-21 ml ~300.0 n.a. n.a.
Managed Security
osECURELOGIC (oo ness  Mar-21 Q) TESSERENT 22.3 2.3x 5.0x
Mar-21 7 MAROPOST. 59.7 n.a. n.a.
Qny Iplon Mar-21 ‘"'P’° 153.7 n.a. n.a.
.‘ws Mar-21 PayGroup® 17.3 3.6x n.a.
£ ThinkTilt Apr-21 A ATLASSIAN n.a. n.a. n.a.

I/A blackpeak
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ANZ tech: Mergers and acquisitions ( > A$10m)!

Target Date Acquirer Transaction Value (A$m) EV/LTMrevenue EV/LTM EBITDA

4> ELECTRQS8O May-21 accen?ure 30.0 n.a. n.a.
Medipass May-21 tl.jl'@- 21.4 12.5x n.a.
@ timely May-21 Evercommerce 128.5 n.a. na.
Industrie&Co May-21 accenture 40-50 n.a. n.a.
Dragontail May-21 i 117.7 64.9x n.a.
Jun-21 © rrurasiont 2,000.0 n.a. n.a.
St;:‘kla Jun-21 nostoz n.a. n.a. n.a.
!@!:'IEGTHEI: Jun-21 CATERPILLAR’ 18.1 n.a. n.a.

@‘ Jun-21 &b superioop 110.0 0.7x 9.9x

/66 Message Jun-21 sinch 1,708.2 8.4x 24.8x
Pershing Jun-21 g g FinClear 60.0 n.a. n.a.

@isentia Jun-21 81.3 0.7x 7.9x
?} Eaglesoft Jun-21 AF FutuRe FiRsT TECHNOLOGIES 10.4 n.a. n.a.
PANVIVA Jun-21 o upland 30.7 n.a. n.a.
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ANZ tech: Mergers and acquisitions ( > A$10m)!

Target Date Acquirer Transaction Value (A$m) EV/LTMrevenue EV/LTM EBITDA
rhipe Jul-21 (#) Crayon 383.0 4.9x 22.8x
empired, Jul-21 CGPQ.QJN\WQ 254.5 1.3x 13.3x
Aug-21 } ‘Eﬁ:ﬂ:ﬁi‘fg:nk 116.0 n.a. n.a.
TASK. Aug-21 plexxure 118.2 8.5x 48.7x
tODd‘??_?’,::' Aug-21 cb CLASS 13.0 n.a. n.a.
Lop Aug-21 Q) TESSERENT 16.6 0.9% 7.1x
afterpay > Aug-21 B Square 38,524.2 21.6x n.a.
wi® Acworld Aug-21 T semios 137.8 n.a. n.a.
AULDHOUSE a1 Q- 16.6
) sortify.tm Sep-21 QANTM 11.0 na. na.
clipchamp  seo=z B® Microsoft na. na. na.
3o datasosions se22 Domain 159.0
T,KS Sep-21 fy DAMSTRA 23.3 n.a. n.a.
@ HYPER ANNA Oct-21 a_Lte ryx 34.0 n.a. n.a.
I/A blackpeak
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ANZ tech: Mergers and acquisitions ( > A$10m)!

Overview Details Multiples

Target Date Acquirer Transaction Value (A$m) EV/LTMrevenue EV/LTM EBITDA
Oct-21 - 39.3 n.a. n.a.
complirspace Nov-21 Ideagen” 110.0 7.1x n.a.
OPMANTEK Now-21 FirstWave 62.2 12.0x n.a.
Nov-21 = 54.6 n.a. n.a.
mw'"“ws Dec-21 > readytech 14.3 n.a. n.a.
_______________________________________________________________ S
o Ddemound DR L gumgum’ . e S
Retail Jan-22 MAROPOST 61.1 na. na.
(101 Jan-22 %!L!ﬁ!é 10.5 n.a. n.a.
e verifi Feb-22 GBG 18.1 n.a. n.a.
ecash Feb-22 EVERI é 43.0 n.a. n.a.
H.l_l_s". Feb-22 E'E:KTEE 19.4 n.a. n.a.
/\CTIVEPIP: Feb-22 o MoxiVWorks 159.2 n.a. n.a.
Dlalog} Mar-22 n C S // 325.0 1.9x 14.8x
IR e Domain T e T T T
I/A blackpeak - === Advised by Blackpeak Capital
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ANZ tech: Mergers and acquisitions ( > A$10m)!

Target Date Acquirer Transaction Value (A$m) EV/LTMrevenue EV/LTM EBITDA
BITOM Apr 22 { f WEW 14.8 n.a n.a
F- TR EEEEEEEEEEEEE= el eI \
' :nstaclustr Apr-22 I NetApp n.a n.a n.a J
N
~ May-22 % superloop 15.0 n.a n.a
et Tt Tl T T T T T T T T e e e T e e e e e e e s s e - - == )
l > readytech Jun-22 bvision 54.6 3.5 na |
e e e e e e e e e e e e e D e e e e e e e e e e e e e e e e e e e e e e e e e e e e e J
Median 2.5X 9.8x
I/A blackpeak - === Advised by Blackpeak Capital
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ANZ tech: Selected private equity acquisitions?

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

H & L Oct-19 v¢¢¢¢¢' VALSOFT n.a. n.a. n.a.
AGILITYCIS Nov-19 [ ] capitat, ZsilverTree na. na. na.

mcaqirr ] >emb
II.‘.’“I“:-.'Q]Q_.C S NOV 19 % (!a;hal]P!rlm:r]s n.a. n.a. n.a.
A MANDOE Dec-19 ADVENT n.a. n.a. n.a.

PARTNERS
. [ ] [ X ]
compl rspace Jan-20 potentla n.a. n.a. n.a.
Agrgo% Enterprise Division Feb-20 E'H'T'Vﬁ PE'_"E‘L?‘U'T'T-'; c 35.0 n.a. n.a.
med Jun-20 ADVENT OCC“I/'S n.a. n.a. n.a.
PARTNERS groue
\‘l totara|eal'ﬂ Jun-20 ”,\j/ v E v n.a. n.a. n.a.
I Jun-20 ADVENT n.a. n.a. n.a.
flintfox

PARTNERS

citadel group Sep-20 PEP 503.1 4.1x 29.8x

mcaqirr O ‘ .
|.g~ es e Nov-20° ReadyTech 743 n.a. n.a.
ing Busi - FSN
A't’um Tasking Business  Dec-20 eoN 146.0 n.a. n.a.
- Ma
_I-Iga_lth I\I_Ietncs Apr-21 TANARRA 12.7 n.a. n.a.
SuperChoice @  sep-z1 potentia na na na
_______________________________________________________________ 4
I/A blackpeak - === Advised by Blackpeak Capital
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ANZ tech: Selected private equity acquisitions?

Transaction overview |

Multiples

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

Acquirer

D seertech ot 2021 ouanrant (7

n.a. n.a. n.a.

Nov-2021 QCC“V|S n.a. n.a. n.a.
group

GBST | [miisves  pec2021 Anchorage na na, na.

Mamem Jan-2022 W/ Fivev/capital n.a. n.a. n.a.

I/A blackpeak
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US tech: Market themes

@—\ = The short-medium term economic outlook for the US remains uncertain. A delayed response to reigning in

@ ) federal spending and raising interest rates in addition a tight labour market has resulted in the US headline

K&‘@) inflation rate reaching 8.5% year on year®. The Fed has since responded to the rampant inflation by
increasing the fed funds rate which has caused the 10-year Treasury bond yield to achieve its highest level

Economic since 2011 (at 3.4%)M. The relatively sudden rise in interest rates have adversely impacted equity markets

Recovery with the S&P500 and the Nasdaq falling 16.4% and 22.4% respectively in the last 3 months. Whilst further
rate rises will be required over the next few months to ensure price stability, the Federal Reserve face a
careful balance over the next few months as an overly aggressive inflation targeting policy could likely induce
an economic recession.

= Inflationary pressures also stem from external forces including geopolitical conflicts and supply chain issues.
Economic sanctions placed on Russia have caused severe volatility in commodity markets most notably oil.
Increasing oil prices has several flow on effects to households through higher electricity and petrol prices
which place upward pressure on the cost of living. Additionally, the recent pandemic is still causing

Geopolitical considerable supply chain shortages particularly as China struggles with enforcing its COVID zero
and Supply containment policy. Therefore, it is likely that the issues prevalent within the global supply chain will continue
Chain Issues into foreseeable future.

= Volatility in both the broader US economy and equity markets have undoubtedly influenced on deal activity.
There is lower appetite for capital as both the volume and value of public and private market deals are
materially down on previous years. Furthermore, M&A activity is also lower with deal volumes falling for the

6" consecutive quarter.

ra?s?i:;e)é;;?tral = Credo Technology Group was one of the only technology related IPO’s raising ~US$230m. Additionally,

recent listing have performed poorly with the median US technology firm that listed between 2020 and 2021
trading 42%®@ below their initial offer price.

Lower tech capital market activity has gone hand in hand with the decline in M&A activity

I/A blackpeak
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US Tech: Primary and Secondary Raisings (>A$100m)®)

= Ongoing Covid-related uncertainty has impacted equity capital markets. The US tech IPO activity has been slow
throughout CY22 with activity materially down on a YTD basis versus CY21 both in terms of deal volume and deal size.

= Secondary raisings have seen a similar reduction in deal activity with only 7 deals in CY22 eclipsing A$100m in
transaction value. The outlook for deal activity in public capital markets is likely to remain down in the short to medium
term amidst heavily discounted valuations and broader market uncertainty.

= Given the high inflationary and interest rate environment, it is likely that for the near term that investors will favour raisings
for companies with a solid cashflow profile and a strong use of funds.

= iCredo Technology Group was the only technology IPOs in CY22 raising US$230m in March.

Volume and value of US tech IPO’s Volume and value of listed secondary raisings
Value (A$m) Volume Value (A$m) Volume
45,000 70 160,000 129 131 140
40,000 Includes IPO of 60 140,000 120
! ]
35,000 Bumble ($2.8bn) 120.000 Inrlu?;szfc;f;Bartlkks/y
30.000 and Robinhood 50 ' saleo T M. b.': stake 100
’ ($2.8bn) 100,000 in T-hMobrle
25,000 40 80
20,000 80,000 51
, 30 60
15000 21 60,000 47
' 14 20 30 40
10,000 40,000
10 20
5,000 20,000 29,401
>
0 ] 0 0 —— 0
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

Declining public valuations have resulted in a material slowdown of capital raisings
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US tech: Mergers and acquisitions ( > A$10m)?!

Context for US tech mergers and acquisitions

= M&A activity has been lower in the June quarter with disclosed deal volume falling for the 61 consecutive
qguarter. Nonetheless, there have been several notable strategic deals, including Advent International
acquisition of McAfee for US$13.1b and Vista’s acquisition of Citrix for US$15.9b. Reduced M&A activity
in the tech sector may reflect lower confidence of acquirers at full valuations and funding impacts related
to rising interest rate expectations.

= Similar to the Australian markets, take private opportunities driven by large PE funds is likely to be a key
future driver of deal activity, whilst public market valuations remain relatively low.

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

Value (A$m) Includes Worldpay ($61.4bn), Volume
First Data ($58.1bn)
450,000 Ultimate Software ($15.2bn) 450
406,564 and Ellie Mae ($5.2bn) 399
400,000 / acquisitions 400
350,000 318 350
— 313 698
300,000 300
251,228
250,000 250
200,000 200
150,000 113,443 150
100,000 100
50,000 50
0 0

CY16 CY17 CY18
M&A activity in the US tech sector has continued to decline in YTD CY22

YTD CY22
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Blackpeak ANZ SaaS index constituents

Share Price Data

Trading multiples

Operating Metrics

Trading data Capitalisation (A$m) EV/ Revenue EV/ EBITDA Fgrz)e\/::tuhe Mzrgggsrtg‘de;ﬁ Expenses as a % Revenue R&D

Company Share Price S a;/? of 52-week  3-month Market. Enterprise  ryooe Ey23E EY22E FY23E FY23E Gross  EBITDA G&A S&M R&D R&D Capitalisation
igh/ low performance capitalisation value (P&L) (Total) rate
s

BigTinCan 0.50 32.7% / 116.3% (44.8%) 276 227 21x 1.7x na. 385x 22.5% 86.0% 2.6% 17.8% 53.0% 38.7% 52.3% 25.9%
Damstra 0.11 8.7% / 144.7% (42.1%) 28 23 0.7x  0.6x 10.6x 4.3x 17.9% 73.4% (1.6%) n.a. n.a. 23.7%  40.7% 41.8%
Dubber 0.65 14.9% / 126.5% (50.8%) 197 90 22x 13x na na. 67.9% n.a. (166.9%)  20.0% n.a. n.a. n.a. n.a.
ELMO 2.25 39.5% / 102.3% (47.1%) 203 215 23x 1.8x na. 159 27.6% 84.2% 0.7% 32.8% 447% 14.8%  30.7% 51.9%
Eroad 1.42 21.0% / 100.0% (67.9%) 142 163 16x 1.1x 17.5x 6.0x 39.8% 86.7% 24.0% n.a. n.a. 8.7% 34.6% 74.8%
Infomedia 1.67 92.5% / 144.6% 22.8% 628 569 4.7x  4.2x 10.5x  9.0x 11.1% 53.9% 44.0% 275% 27.7% 21.9%  47.4% 53.9%
intelliHR 0.06 16.5% / 112.0% (62.7%) 19 10 na. na na na n.a. n.a. n.a. 73.0% 351% 97.4%  97.4% -
Janison 0.43 29.3% / 103.7% (56.2%) 100 88 2.2x 1.6x 36.5x 10.7x 34.8% 55.0% 9.9% 31.7% 17.3% 10.8%  30.3% 64.4%
Life360 2.84 20.2% / 117.8% (52.0%) 527 427 1.1x 09x na. na 31.3% 79.8% (11.6%) 16.9% 42.1% 44.4%  44.4% -
Limeade 0.27 33.1% / 131.7% (34.9%) 69 53 0.7x 0.6x n.a. na 7.3% 76.0% 34.8% 24.0% 32.8% 39.1% 46.1% 15.2%
LiveHire 0.39 87.6% / 166.0% 8.3% 115 104 11.8x 59x n.a. n.a. 99.4% n.a. n.a. n.a. 5.4% 23.5% 43.0% 45.4%
LiveTiles 0.04 24.7% / 100.0% (60.0%) 37 28 0.5x 0.4x 16.4x 5.6x 18.8% 73.0% n.a. 12.4% 4.3% 15.1%  26.9% 43.8%
MSL Solutions 0.14 49.1% / 112.0% (26.3%) 51 51 16x 1.4x 10.1x 8.3x 14.9% 71.6% 13.1% 7.5% 31.3% 182%  22.3% 18.2%
Nitro 1.34 33.5% / 120.7% (15.7%) 321 255 26x 20x na. na 28.9% 92.1% (14.9%) 30.8% 62.4% 265%  26.5% -
Nuix 0.76 22.8% / 138.2% (53.2%) 241 203 12x 1.0x 3.6x 2.7x 12.0% 89.9% 16.4% 19.1% 29.8% 21.5%  38.1% 43.5%
PEXA Group 13.89 66.7% / 127.8% (20.2%) 2,463 2,690 9.8x 10.0x 20.8x 23.5x (1.5%) 87.6% 57.2% 23.6% 9.1% 1.4% 10.6% 86.3%
Plexure 0.17 22.7% / 111.1% (45.2%) 54 50 1.7x  1.2x na. 39.7x 39.0% n.a. n.a. 52.8% n.a. 3.4% 10.7% 68.1%
Pro Medicus 42.25 60.4% / 115.6% (13.5%) 4,406 4,332 46.3x 37.1x n.a. na. 24.8% 99.3% n.a. 2.9% n.a. n.a. 11.0% 100.0%
ReadyTech 3.10 72.1% / 134.8% (4.6%) 332 360 4.8x 3.8x 13.2x 10.7x 26.3% n.a. 36.0% 9.7% n.a. 19.7%  30.8% 35.8%
Serko 3.70 44.3% / 110.1% (20.4%) 398 288 179x 7.6x na. na 135.0% 72.4%  (157.0%) 38.3% 16.6% 82.1% 205.3% 60.0%
Siteminder 3.51 45.2% | 112.5% (25.5%) 954 854 74x 6.0x na na. 23.1% 81.0% (18.1%) 18.1% 35.6% 17.0%  33.1% 48.8%
Volpara 0.42 31.8% / 105.0% (54.3%) 106 92 39 29x na na 33.4% 91.2% (53.9%) 63.5% 62.2% 74.4%  85.1% 12.5%
Whispir 0.75 25.4% / 107.1% (59.5%) 88 53 0.8x 0.7x n.a. na 9.4% 58.4% (9.4%) 26.6% 35.9% 10.5%  20.7% 49.5%
WiseTech 37.85 62.7% / 125.5% (26.9%) 12,280 11,938 19.4x 15.9x 41.4x 32.8x 22.0% 86.0% 49.0% 16.7% 9.9% 17.5%  32.9% 46.9%
Xero 76.96 49.1% / 106.1% (28.5%) 11,506 11,583 12.2x  9.2x  n.a. 43.0x 33.0% 87.1% 19.4% 12.4% 37.2% 25.5%  56.9% 55.2%
Median (42.1%) 2.3x 1.8x 14.8x 10.7x 25.5% 82.6% 6.3% 21.8% 32.8% 21.5% 33.9% 46.1%
Max 22.8% 46.3x  37.1x 41.4x 43.0x 135.0% 99.3% 57.2% 73.0% 62.4% 97.4% 205.3% 100.0%
Min (67.9%) 0.5x 0.4x 3.6x 2.7x (1.5%) 53.9% (166.9%) 2.9% 4.3% 1.4% 10.6% -

I/A blackpea

capita



Blackpeak ANZ Software constituents

Share Price Data Trading multiples Operating Metrics
Trading data Capitalisation (A$m) EV/ Revenue EV/EBITDA Rg%?/ctuhe Magg;r;sn&e;st Expenses as a % Revenue R&D
Company Share Price As ar:?/_o of 52-week  3-month l_\/lar_ket_ Enterprise EY22E FY23E EY22E FY23E  FY23E Gross EBITDA G&A saM R&D R&D Capitalisation
igh/ low performance capitalisation value (P&L) (Total) rate
Altium 26.91 24.32 /1 45.30 (22.4%) 3,538 3,267 10.8x 9.2x 31.3x 26.3x  16.5% n.a. 34.1% 5.0% 3.5% 155% 15.5% -
Bravura 1.42 1.35/3.98 (21.8%) 351! 336 1.3x 1.2x 7.0x 6.4x 7.0% 91.4% 19.0% 3.8% n.a. 20.8%  28.8% 27.8%
Envirosuite 0.16 0.12/0.25 (3.1%) 195 174 3.2x 27x na. na. 18.3% 48.4% (7.3%) 29.1% 25.0% 4.5% 9.5% 52.2%
FINEOS 1.48 1.22/4.79 (40.8%) 473 409 21x 1.9x 22.3x 15.5x 10.2% 65.0% 9.9% 145% 57% 15.0% 38.1% 60.5%
Gentrack 1.40 1.35/2.16 (21.3%) 127 123 1.2x 1.1x n.a. 20.2x 5.1% n.a. n.a. n.a. 1.1% - 12.0% 100.0%
Hansen 5.20 4.54 1 6.69 (7.6%) 1,050 1,106 3.7x 3.6x 10.9x 10.8x 3.7% n.a. 36.4% 2.5% n.a. - 3.9% 100.0%
Integrated Research 0.42 0.37/2.18 (43.6%) 72 69 0.9x 0.9x 4.6x 3.3x 9.3% n.a. n.a. 7.9% 553% 243% 39.6% 38.6%
Iress 11.51 9.50/ 15.30 (2.0%) 2,132 2,455 3.9x 3.7x 16.2x 14.9x 5.2% 68.2% 2.5% n.a. n.a. - 2.2% 100.0%
Objective 13.73 12.50/22.11 (26.1%) 1,303 1,270 11.6x 9.9x 41.2x 32.3x  16.9% n.a. 24.1% 10.1% 38.1% 24.3% 24.3% -
Praemium 0.47 0.45/1.61 (35.0%) 239 233 2.8x 3.0x 13.3x 10.4x (5.7%) 68.5% 27.1% 0.5% 22.4% = 10.5% 100.0%
RPM Global 1.65 1.42/2.27 (11.1%) 382 355 na. na na na n.a. 97.2%  13.0% 6.3% 8.0% 19.9% 23.8% 16.5%
TechnologyOne 10.71 9.23/13.60 (8.1%) 3,463 3,381 9.4x 8.4x 23.2x 20.1x 11.8% n.a. 35.0% 7.1% 25% 11.4% 24.7% 53.9%
Vista Group 1.70 1.43/2.80 (9.1%) 358 339 3.1x 2.7x 35.5x 182x  13.2% 62.9% 7.0% 23.5% 95% 22.7% 35.6% 36.1%
Median (21.3%) 3.1x 2.9x 19.3x 15.5x 9.7% 68.2% 19.0% 7.1% 8.7% 15.0% 23.8% 52.2%
Max (2.0%) 11.6x 9.9x 41.2x 32.3x 18.3% 97.2% 36.4% 29.1% 553% 24.3% 39.6% 100.0%
Min (43.6%) 0.9x 0.9x 4.6x 3.3x (5.7%) 48.4%  (7.3%) 0.5% 1.1% - 2.2% -
Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 30 June 2022.
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Blackpeak ANZ tech indices constituents

Share Price Data Trading multiples Operating Metrics

Trading data Capitalisation (A$m) EV/ Revenue EV/EBITDA R,Gexmtuhe Mggggsrtgj)m Exp?;ve:nﬁz a%
Company Share price S aﬁf’gﬁf/ fg\;vwee" pe?f‘g‘r%”;:ce Cap’;{':ﬁ';iiion E”\tlzrlﬁre'se FY22E FY23E FY22E FY23E  FY23E Gross  EBITDA G&A S&M
carsales.com 18.39 17.48 | 26.67 (12.5%) 5,202 5,819 11.5x  7.7x 21.3x 14.0x 49.0% 82.8% 51.8% n.a. 16.3%
Domain 3.01 2.50/6.03 (25.5%) 1,901 2,096 59x 52x 16.4x 13.6x 14.9% 56.2% 28.1% 5.8% 12.4%
Frontier Digital Ventures 0.71 0.66/1.88 (44.3%) 267 233 3.6x  3.1x na.  47.9x 17.0% 33.0% n.a. 6.4% 18.1%
REA 111.83 93.77 / 180.67 (18.1%) 14,778 15,073 13.0x 11.9x 22.0x 19.4x 9.9% 60.9% 48.9% 5.4% 5.8%
SEEK 21.00 19.11/ 36.09 (30.3%) 7,418 8,791 8.2x 7.7x  17.1x  16.0x 6.5% 69.8% 39.7% n.a. 6.6%
Median (25.5%) 8.2x 7.7x  19.2x  16.0x 14.9% 60.9% 44.3% 5.8% 12.4%
Max (12.5%) 13.0x 11.9x 22.0x 47.9x 82.8% 82.8% 51.8% 6.4% 18.1%
Min (44.3%) 3.6x 3.1x 16.4x 13.6x 6.5% 33.0% 28.1% 5.4% 5.8%
Aerometrex 0.30 0.21/0.90 (41.2%) 28 18 0.7x  0.6x  4.4x  2.7x 15.3% 29.4% 4.1% 4.4% 2.8%
Appen 5.61 4.71/13.90 (21.6%) 693 645 09x 09x 59x 5.3x 8.0% 23.9% 16.5% 1.8% n.a.
DUG Technology 0.47 0.35/1.30 (14.5%) 56 78 1.3x  1.1x 139x 4.9x 22.1% n.a. n.a. n.a. n.a.
Nearmap 1.03 0.96 / 2.32 (32.2%) 514 412 29x  2.3x 20.0x 11.1x 24.0% 46.9% n.a. n.a. 4.0%
Straker 1.02 0.99/1.90 (21.5%) 69 57 1.1x 0.9x n.a. 21.1x 26.5% 54.3% n.a. 34.2% 28.7%
Median (21.6%) 1.1x 0.9x 9.9x 5.3x 22.1% 38.1% 10.3% 4.4% 4.0%
Max (14.5%) 2.9x 2.3x  20.0x 21.1x 26.5% 54.3% 16.5% 34.2% 28.7%
Min (41.2%) 0.7x 0.6x 4.4x 2.7x 8.0% 23.9% 4.1% 1.8% 2.8%

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 30 June 2022.
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Blackpeak ANZ tech indices constituents

Share Price Data Trading multiples Operating Metrics

Trading data Capitalisation (A$m) EV/ Revenue EV/EBITDA Rgar\;?;;e Mzgeg‘;r;?tga?st EXp?;\/?ﬂiZ a%
Company Share Price S a;f’gﬁf/ fg;vweek peff'(r;‘ra]“;:ce cap'i\f;'i';iion E”\tglﬁgse FY22E FY23E FY22E FY23E  FY23E Gross  EBITDA G&A S&M
Airtasker 0.25 0.25/1.17 (60.3%) 110 76 2.3x 1.7x n.a. n.a. 35.5% 28.9% n.a. 22.7% 18.9%
Freelancer 0.28 0.23/1.04 (41.5%) 125 116 n.a. n.a. n.a. n.a. n.a. 83.1% n.a. 20.7% 12.3%
Hipages 0.99 0.88/4.27 (53.5%) 130 131 21x  1.8x 13.8x 8.7x 19.9% 68.4% n.a. n.a. 28.6%
MyDeal.com.au 1.03 0.52/1.04 68.0% 265 226 36x 26x na. n.a. 35.4% 53.3% n.a. 15.8% 67.5%
Redbubble 0.90 0.78 /1 4.69 (42.9%) 247 114 0.2x 0.2x na. 49.6x 16.1% 20.8% 1.1% n.a. 11.1%
Median (42.9%) 2.2x 1.7x  13.8x 29.2x 27.6% 53.3% 1.1% 20.7% 18.9%
Max 68.0% 3.6x 2.6x 13.8x 49.6x 35.5% 83.1% 1.1% 22.7% 67.5%
Min (60.3%) 0.2x 0.2x  13.8x 8.7x 16.1% 20.8% 1.1% 15.8% 11.1%
Adore Beauty 1.05 0.98/5.28 (49.5%) 99 75 0.4x  0.3x 14.1x 11.4x 8.8% 33.1% 3.3% n.a. 12.9%
Booktopia 0.23 0.17 / 3.00 (71.5%) 31 66 0.3x  0.2x 11.3x 6.7x 15.9% 12.0% 2.2% 0.8% 4.6%
Kogan 2.78 2.66/13.42 (52.7%) 297 282 0.4x  0.4x 12.8x 7.7x 2.1% 25.8% 1.0% 9.5% 13.3%
Temple & Webster 3.32 2.96 / 15.00 (51.7%) 400 301 0.7x  0.6x 25.9x 27.6x 18.7% 44.9% 5.1% n.a. 28.7%
Median (52.2%) 0.4x 0.3x  13.4x  9.5x 12.3% 29.4% 2.7% 5.1% 13.1%
Max (49.5%) 0.7x 0.6x 25.9x 27.6x 18.7% 44.9% 5.1% 9.5% 28.7%
Min (71.5%) 0.3x 0.2x 11.3x 6.7x 2.1% 12.0% 1.0% 0.8% 4.6%
Audinate 7.54 4.99/11.01 10.4% 582 523 12.7x 9.5x n.a. n.a. 33.2% 75.6% n.a. 8.9% 5.1%
Catapult 0.83 0.71/2.08 (43.5%) 186 152 14x  1.2x n.a. n.a. 15.6% 3.2% n.a. 3.4% n.a.
Codan 6.96 6.18 /17.75 (4.8%) 1,259 1,341 26x 24x  79x  7.5x 7.6% 57.2% 27.6% 5.3% 12.2%
Pivotal 0.19 0.16/1.48 (64.1%) 29 26 0.5x  0.4x n.a. 5.3x 24.2% 30.4% n.a. n.a. n.a.
Median (24.1%) 20x 18x 7.9x  6.4x 19.9% 43.8% 27.6% 5.3% 8.6%
Max 10.4% 12.7x  9.5x 7.9x 7.5x 33.2% 75.6% 27.6% 8.9% 12.2%
Min (64.1%) 0.5x 0.4x 7.9x 5.3x 7.6% 3.2% 27.6% 3.4% 5.1%

Source: Capital 1Q, company filings, Blackpeak Capital. Market data as at 30 June 2022.
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Blackpeak ANZ tech indices constituents

Share Price Data Trading multiples Operating Metrics

Trading data Capitalisation (A$m) EV/ Revenue EV/ EBITDA RGer\:)(?Arlltl:]e Margins (Last Reported) EXp(;njve;nﬁse a%
Company Share Price  "\° a;f’ng/ ?(fJVWEEK peff'g%”;‘ce Cap'i\:';ri';iion E"\‘/‘;Egse FY22E FY23E FY22E FY23E  FY23E Gross EBITDA G&A S&M
Credit Clear 0.34 0.33/0.64 (15.2%) 123 105 n.a. n.a. n.a. n.a. n.a. 17.7% n.a. n.a. n.a.
EML 1.23 0.88/4.24 (58.9%) 459 465 2.0x 1.7x 8.8x 6.4x 17.3% 65.6% 5.3% 2.1% n.a.
Harmoney 0.71 0.67 /2.05 (43.2%) 72 404 4.8x 3.5x n.a. n.a. 36.7% 91.2% n.a. 13.9% 20.8%
Hub24 20.27 17.65/34.72 (26.2%) 1,620 1,579 8.2x 5.8x n.a. n.a. 43.0% 86.9% n.a. 20.0% n.a.
Humm 0.41 0.40/1.06 (51.8%) 203 2,642 5.5x 4.6x n.a. n.a. 19.3% 68.3% n.a. n.a. 29.0%
Money3 1.96 1.71/3.80 (36.4%) 417 686 3.6x 3.1x 7.0x 6.2x 15.9% n.a. 60.1% 5.0% 1.1%
MoneyMe 0.57 0.55/2.36 (63.0%) 136 663 5.8x 3.4x n.a. n.a. 72.0% n.a. n.a. 29.4% 16.4%
Netwealth 12.16 10.35/18.25 (19.6%) 2,965 2,890 16.6x 13.6x 33.8x  25.9x 22.5% 63.4% 48.1% 4.1% n.a.
OFX 2.29 1.42/2.75 (8.0%) 568 492 3.1x 2.2x 14.5x 8.4x 41.0% 92.8% 21.5% 5.7% 9.5%
Openpay 0.12 0.12/1.52 (66.2%) 19 76 2.2x 1.2x n.a. n.a. 85.3% n.a. n.a. n.a. 27.5%
Prospa 0.65 0.55/1.22 (23.5%) 106 477 2.8x 2.5x n.a. n.a. 10.9% 76.2% n.a. n.a. n.a.
Pushpay 1.27 0.90/1.97 15.5% 1,309 1,388 4.7X 4.3x 18.9x  17.5x 9.7% 68.2% 24.9% 8.1% 14.1%
Raiz 0.65 0.58/2.16 (37.5%) 61 41 n.a. n.a. n.a. n.a. n.a. 64.6% n.a. 8.9% 22.9%
Sezzle 0.26 0.19/8.57 (81.2%) 54 45 0.2x 0.2x n.a. n.a. 28.5% 40.7% n.a. 9.0% 16.0%
Smartpay 0.63 0.63/0.91 (10.6%) 136 138 3.2x 2.3x  20.6x  9.5x 38.8% 32.1% 15.4% n.a. 5.3%
Splitit 0.13 0.11/0.65 (18.8%) 61 113 4.0x 2.1x n.a. 7.6x 95.3% 88.4% n.a. n.a. 55.1%
Tyro 0.60 0.60/4.39 (66.3%) 310 276 0.8x 0.7x 30.6x  11.3x 21.8% 47.6% n.a. 13.1% 2.4%
Wisr 0.07 0.07/0.32 (55.2%) 100 585 n.a. n.a. n.a. n.a. n.a. 90.4% n.a. n.a. 23.0%
Median (36.9%) 3.6x 2.5x 18.9x 9.0x 28.5% 68.2% 23.2% 8.9% 16.4%
Max 15.5% 16.6x  13.6x 33.8x 25.9x 95.3% 92.8% 60.1% 29.4% 55.1%
Min (81.2%) 0.2x 0.2x 7.0x 6.2x 9.7% 17.7% 5.3% 2.1% 1.1%

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 30 June 2022.
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Blackpeak ANZ tech indices constituents

Share Price Data Trading multiples Operating Metrics

Trading data Capitalisation (A$m) EV/ Revenue  EV/EBITDA Rgar\;?;e Mgg;g?tgjft EXD?‘:Ve:nise a%
Company Share Price S a:f’gf]f/ |502V-Vweek pe?f-crjnr?nn;:ce Cap'i\f;ri';‘;ion E”\tlzrlﬁreise FY22E FY23E FY22E FY23E  FY23E Gross  EBITDA G&A S&M
Megaport 5.45 4.70/22.00 (61.4%) 861 778 7.1x 5.2x n.a. n.a. 36.5% 60.4% n.a. 8.8% 2.0%
Netlinkz 0.03 0.01/0.07 20.0% 98 92 n.a. n.a. n.a. n.a. n.a. 100.0% n.a. 77.7% 9.3%
NEXTDC 10.64 9.57 /14.09 (10.2%) 5,125 5,536 18.8x 15.9x 33.3x  28.2x 18.2% 70.5% 57.0% 7.3% 0.3%
Superloop 0.72 0.64/1.32 (22.6%) 351 421 1.7x 15x  17.7x 12.4x 11.5% 32.1% 3.4% 8.0% 1.1%
Median (16.4%) 7.1x 5.2x  25.5x  20.3x 18.2% 65.4% 30.2% 8.4% 1.6%
Max 20.0% 18.8x 15.9x 33.3x  28.2x 36.5% 100.0% 57.0% 77.7% 9.3%
Min (61.4%) 1.7x 15x  17.7x 12.4x 11.5% 32.1% 3.4% 7.3% 0.3%
Attura 0.69 0.48/0.84 (6.1%) 138 111 0.8x 0.7x 7.7x 6.4x 29.2% 34.0% 10.0% 4.2% 0.5%
Data#3 4.66 4.30/ 6.65 (21.9%) 719 681 0.3x 0.3x 13.2x  11.3x 12.7% 10.6% 2.2% 0.2% n.a.
MOQ 0.05 0.05/0.24 (20.3%) 15 15 n.a. n.a. n.a. n.a. n.a. 12.3% (11.9%) 2.0% 0.7%
Webcentral Group (ARQ) 0.21 0.20/0.53 (30.0%) 70 107 n.a. n.a. n.a. n.a. n.a. 58.0% 15.0% n.a. n.a.
Median (21.1%) 0.6x 0.5x  10.4x  8.8x 20.9% 23.2% 6.1% 2.0% 0.6%
Max (6.1%) 0.8x 0.7x  13.2x 11.3x 29.2% 58.0% 15.0% 4.2% 0.7%
Min (30.0%) 0.3x 0.3x 7.7x 6.4x 12.7% 10.6% (11.9%) 0.2% 0.5%

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 31 January 2022
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Blackpeak ANZ tech indices constituents

Share Price Data Trading multiples Operating Metrics
. URTI Revenue Margins (Last Expenses as a %
Trading data Capitalisation (A$m) EV/ Revenue EV/EBITDA Growth Reported) Revenue
o ] ] -
Company Share Price S 2% Of 52-week  3-month Market —— Enterprise  y,oe pyose pyooE FY23E FY23E Gross EBITDA  G&A  S&M
high/ low performance  capitalisation value

ANZ Health Tech

Alcidion 0.11 0.10/0.42 (45.0%) 139 122 3.6x  2.8x na. 42.0x 31.5% 84.8% n.a. 3.6% 2.2%
Aroa Biosurgery 0.66 0.62/1.25 (12.0%) 226 180 5.0x 3.7x n.a. n.a. 34.1% 76.4% n.a. n.a. n.a.

Atomo Diagnostics 0.06 0.06 /0.37 (55.2%) 32 19 1.4x 1.0x n.a. n.a. 37.8% 31.9% n.a. 29.8% n.a.

Beamtree 0.30 0.22/0.70 (11.9%) 72 66 n.a. n.a. n.a. n.a. n.a. 5.0% n.a. 13.1% 2.3%
CleanSpace 0.74 0.66 / 1.75 (29.5%) 57 31 20x  1.7x n.a. n.a. 20.0% 75.4% n.a. 11.0% 7.4%
Genetic Signatures 1.16 0.94/1.86 (3.3%) 166 129 3.6x 6.1x 24.4x na. (40.7%) 63.9% 24.4% 1.4% 4.7%
ImpediMed 0.06 0.05/0.21 (57.9%) 108 58 5.1x  3.0x n.a. n.a. 71.7% 84.9% n.a. 60.6% 5.4%
Lumos Diagnostics 0.14 0.05/1.32 (64.6%) 29 26 1.2x  1.0x n.a. n.a. 17.7% 46.2% n.a. 109.5%  12.7%
Mach7 0.49 0.45/1.07 (34.7%) 117 98 3.6x 3.1x 23.8x 15.9x 15.1% 35.4% n.a. 13.4% 0.8%
Nanosonics 3.36 2.8717.52 (17.4%) 1,014 928 8.0x  6.5x n.a. n.a. 23.4% 76.5% 10.3% 15.4% n.a.

Next Science 0.72 0.70/1.70 (17.2%) 155 144 6.0x  3.2x na. 19.4x 89.6% 77.6% n.a. 45.9% 82.6%
PolyNovo 1.36 0.84/2.37 19.9% 897 904 21.4x 13.6x n.a. n.a. 56.9% 95.2% 14.0% n.a. 2.8%
Universal Biosensors 0.37 0.31/1.04 (56.0%) 78 73 7.8x  3.7x n.a. n.a. 107.9% 24.3% n.a. n.a. n.a.

Median (29.5%) 4.3x  3.2x 24.1x 19.4x 32.8% 75.4% 14.0% 14.4% 4.7%
Max 19.9% 21.4x 13.6x 24.4x 42.0x 107.9% 95.2% 24.4% 109.5%  82.6%
Min (64.6%) 1.2x  1.0x 23.8x 15.9x (40.7%) 5.0% 10.3% 1.4% 0.8%

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 31 January 2022
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ANZ tech: ASX tech IPO tracker ( > A$10m raised)!

Overview | EV/Revenue | EV/EBITDA | IPO metrics

company P9 caegory 98 p0year "STeSt ipoyear Foetest Revenue Mecuing ESTON Matkelcopat e
Aug-20 En;;‘;g”gg’r%es 34.8 1.4x na. 6.7x n.a. 6.6% n.a. 21.1% 134.3 (65.2%)

V LAYBUY Sep-20 Fintech 80.1 12.3x n.a. n.a. n.a. 92.1% n.a. n.a. 246.0 (97.4%)
Bl media Sep-20 En;;‘;g”g'eor?l?’ces 65.5 3.6x na. na. na. 15.6% na. (11.0%) 452.9 (80.1%)
Plenti Sep-20 Fintech 55.0 4.6x n.a. n.a. n.a. 43.9% n.a. n.a. 280.3 (60.8%)

¥ mydeal comas Oct-20 Online marketplace ~ 40.0 14.4x n.a. n.a. n.a. 209.1% n.a. 4.4% 258.8 2.5%
creditclear Oct-20 Fintech 15.0 5.7x n.a. n.a. n.a. 8.7% n.a. n.a. 79.0 (4.3%)
Zbit Oct-20 Fintech 35.0 1.0x 0.8x n.a. n.a. (3.9%) n.a. n.a. 149.0 (97.3%)
CleanSPaOCES Oct-20 Technology H&E ~ 131.4 10.7x 5.8x 49.2x 15.6x  153.6% n.a. 21.8% 339.7 (83.2%)
ADOREBEAUTY Oct-20 Online/ Digital 269.5 6.9x 3.9x n.a. n.a. 65.4% n.a. 4.1% 635.3 (84.4%)
mpages Nov-20 Online marketplace  100.4 6.3x 5.3x 46.8x 29.0x 11.0% 90.0% 13.0% 318.5 (59.6%)
%urmoney Nov-20 Fintech 92.5 3.5x n.a. n.a. n.a. 16.1% n.a. n.a. 353.2 (79.7%)
booKIOpIA  pec-20  E-commerce 432 1.8x 1.5x 49.9x  31.9x  28.4% na. 3.6% 315.9 (90.29)
o nUiX Dec-20 Software 953.0 9.9x 9.0x 31.5x 27.5% 26.0% 88.7% 31.6% 1,684.9 (85.7%)
R payright Dec-20 Fintech 18.5 7.7x n.a. n.a. n.a. 188.5% n.a. n.a. 106.8 (94.3%)
felix Jan-21 Online marketplace ~ 12.0 9.7x n.a. n.a. n.a. 22.7% n.a. n.a. 47.4 (52.8%)
SAirkasker Mar-21 Online marketplace  83.7 9.3x n.a. n.a. n.a. 37.9% n.a. n.a. 255.4 (61.5%)
:E;ypath Jun-21  Online/ Digital 212.1 5.7x 4.5x n.a. n.a. 64.1% n.a. n.a. 772.5 (70.4%)

I“ epst global May-21 SaaS 11.0 3.5x n.a. n.a. n.a. 9.7% n.a. 116.5% 37.2 (70.0%)
3 Qeton rogles Jul-21 SaaS 25.0 4.6x n.a. n.a. n.a. n.a. n.a. 39.1% 127.9 (89.5%)
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Compary PO casqory SIS0 poyenr OISO lpoyeas Fopecest Revenue Moo EBITOA M Rewn
):( PEXA Jun-21 SaaS 1,175.1 15.2x 13.4x 73.2X 33.3x 40.4% n.a. 45.6% 3,037.1 (18.9%)
v LUMOS Jun-21 Health Tech 63.0 5.9x n.a. n.a. n.a. 183.1% n.a. n.a. 187.7 (88.8%)
butn’ Jul-21 Fintech 20.0 n.a. n.a. n.a. n.a. 58.0% n.a. 1.7% 80.0 (80.0%)
N’%:*i Jul-21 Fintech 63.2 2.6x n.a. 16.2x n.a. 52.7% n.a. 15.0% 163.6 9.7%
RU Aug-21 Software 42.6 3.5% n.a. 24.4x n.a. 25.8% n.a. 9.5% 172.0 5.0%
Active Oct-21 Software 15.0 89.4x n.a. n.a. n.a. n.a. n.a. n.a. 525 (61.0%)
oct-21 Fintech 657.3 n.a. n.a. 29.7x  185x  68.7% n.a. n.a. 23174  (42.6%)
0 SiteMinder  Nov-21 SaaS 627.0 12.5x n.a. n.a. n.a. (10.2%) 83.3% n.a. 1,363.0 (30.6%)
xPoS Dec-21 SaaS 24.8 12.1x n.a. n.a. n.a. 217.0% n.a. 38.8% 100.3 38.0%
atturra Dec-21 IT Services 12.5 n.a. n.a. n.a. n.a. 29.3% n.a. 8.4% 60.7 (40.0%)
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