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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 having
completed ~60 technology
transactions in the last 10 years (out
of 80+ in total)

ASX tech IPOs in
the last 10 years

’A blackpeak

sector covered by Blackpeak’s sector reports since
. research and analytics January 2023
expe rtise
Dominant technology Execution excellence
and IT Services sector with 60+ Tech and IT
expertise Services transactions
Experlenced Max Billingham - Scott Colvin ¥. .1 PhoebeOrr
: . Executive Chairman / Founder and = Director
senior Tech / \ Managing Director
sector team «&W¥ . / ‘
Jamie Taylor ﬁ Blair Howson 3 Mark Leddy
- ) ¢

s h

Capital raisings in
the last 10 years

Managing Director

Director, Capital Vice President

357 Markets

o

€
(W)

Value raised or M&A transactions in
transacted in the the last 10 years
last 10 years

($2.0bn+ in Tech

and IT Services)
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Blackpeak provides a suite of services across the company lifecycle

PRIVATE CAPITAL

Assisting companies and founders find
the right partner for growth and/or sell-
down

PRE-IPO CAPITAL

Experienced in advising companies

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

IPO CAPITAL

Extensive experience in management
and execution of IPO’s with significant
shareholder value realized by our clients

PUBLIC CAPITAL

Dedicated team of listed capital
markets specialists to structure and
execute on capital raisings for ASX-
listed companies

’A bluckpeu!f_

”‘ black peak

PRIVATE M&A ADVISORY
With a focus on sell-side M&A,

Blackpeak has a track record of achieving
outstanding outcomes for our clients

PUBLIC MARKETS M&A

Extensive public markets M&A experience
and capability sets Blackpeak apart from
boutique competitors

DEFENCE ADVISORY

Extensive experience in the preparation,
assessment and implementation of
response strategies

STRATEGIC ADVISORY

Record of assisting clients achieve growth
ambitions and providing value for
shareholders

PRIVATE & CONFIDENTIAL 5




Blackpeak is the leading corporate adviser to technology companies in ANZ

0 PRI . Deep Blue Company € wadde veLLd > readytech instaclustr Domain
ECOSYSTEM 2024 2023 2022 2022 2022
2024 Sale of Rapid Building Sale of Xero's subsidiary 2022 Acquisition of Sale of Instaclustr to Acquisition of
Sale to Corelogic Inspections Waddle to CBA Merger with Hey You IT Vision $564m NetApp ~US$500m+ Realbase $180m+
M&A PLAYGROUND SuperChoice @ songtradr b elevi© Studiosity |Ndusgg%&c’~> —=
Select 2021 2021 2021 2021 2021 Approach from US 2019
examples Sale of Playground Sale of SuperChoice Acquisition of Sale of Elevio to Sale of Minority acquirer Sale of Controlling
XYZ to GumGuUm to Potentia Capital Massive Music Dixa Interest (incomplete) stake to Potentia
0
RITEG E [AM(e] E [NM([e) PO cralistis E [AM[e) s BAILADSR
i 2017 €Y siceminder
2019 2019 2018 2017 Acquisition of 2017 2017
Sales of Riteq Acquisition of Acquisition of Pivot Quinntessential Acquisition of minority N
to Ceridian HRONboard Remesys Trade Sale Marketing stake Sale of Minority Interest
Silicon Household’ .
change. data zoo D Quartum Capital foundU g> SecureCo
2024 2024 2022
Lead Manager on Minority growth 2024 2023 2021 2021

Capital Raising

equity raising

Capital Raising

Series A raising

Series C raising

Pre-IPO Raising

Pre-IPO Raising

Public and @ LUMOS daisee Phocas Q i ZUUSE straker [5>
Private raising 2021 2021 b < 2026 s
Select . ; . Rights issue & 2021 2020 Growth equit 2018 2018
elec Initial Public Offering convertible note Growth equity Primary/ Secondary row teqUIty Initial public offering Pre-IPO Raisi
examples A$188m restructuring investment Raising investmen A$79m re aising
Il | wisetech ; - Il | wisetech
il globoal [E [HM[e] ZEN straker » @Gudinate S\?yr;fano 1l global
2018 2018 2018 2017 2017 2016
Equity Raising Equity Raising Series B Equity Pre-1PO equity Initial public Offering 2o . Initial public offering
A$100m A$45m Raising raising A$73m Initial Public Offering A$1.0bn
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International Capabilities and exclusive AGC strategic alliance

AGC Partners

G

&

“Rol
59

Leading tech investment bank:

AGC is ranked as the most active boutique bank dedicated to tech, having completed 515+ M&A and
growth equity transactions since inception in 2003. Employing more than 70 professionals, including
22 partners, with offices in Boston (HQ , Silicon Valley, New York, Chicago, Dallas, Los Angeles,
Minneapolis, Austin, Atlanta and London

Strong connectivity with buyers/ investors:

Relationships with over 1,000 technology investors and strategic buyers across
North America, Europe, and Asia

Domain knowledge:

Experience and in-depth domain knowledge across all key technology sub-sectors including
Application Software, Cybersecurity, Defence Technology, Digital Media / Internet, Energy &
Industrial Tech, FinTech, Healthcare IT & Life Sciences, Infrastructure | Cloud, Internet of Things,
Mobility Solutions, Semiconductors and Tech-Enabled Services

Industry conferences:

AGC runs industry conferences in Boston, San Francisco, London and Las Vegas, providing one-
on-one meetings with strategic tech acquirers, investors, and emerging growth companies

¢ ¢ ¢ ¢

Global investor/ Extensive
Leading local Extensive buyer connectivity relationships to
coverage to service experience in tech and access to M&A ensure
ANZ tech Co’s financing + M&A opportunities (APAC, deals reach top
USA, EV) decision-makers

Blackpeak and AGC’s Global Reach

] L
"]

London
>

Silicon valley
Los Angeles

[ =] i e
— y I
"_,)'
\ W
HAsid-
~ N\ {:ccegk
® Accoffices
. Sydney
Blackpeak offices ~ N
NZ \ v
v occe?

With Team members in and the ;
Blackpeak has strong connectivity across the full suite of
private capital, public/listed equities, structured financiers

and strategic buyers with
across APAC, MENA, Europe, the United Kingdom and North
Americain our :
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What sets Blackpeak apart?

» Well-established relationships built over decades with leading strategic acquirers and targets, financial
sponsors and investors across the market, both in ANZ and globally
» Key contacts are often at senior, decision-making levels

Extensive network with
global reach

» Specialised experience across key service offerings
» Deep analytical and modelling capabilities across different business models
» Demonstrable track record of successfully executing transactions to optimise the outcome for clients

Depth of capability and
experience

» Blackpeak has extensive experience in sectors where industry knowledge is particularly beneficial,
Industry/sector expertise including technology, IT and managed services
= Delivering superior insights to the benefit of clients

= Blackpeak’s senior team are leading bankers in the market with significant deal experience
= Senior professionals are hands on across all stages of the transaction
= Supported by experienced junior team

Senior, ‘hands-on’
professionals

Experience across the » Blackpeak has a track record of advising clients across the full spectrum of corporate transactions
company lifecycle ranging from private capital, pre-IPO and IPO advisory through to minority sell-downs and full sales

= A collaborative and hands on team who will be accessible to Management and the Board whilst also
doing the ‘heavy lifting’
= Commitment to building long-term relationships with clients as a trusted advisor

Trusted, long-term adviser
to clients

Blackpeak optimises results for its clients, with deep expertise, capability and a collaborative approach

Ma blackpeak PRIVATE & CONFIDENTIAL
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M&A market remained challenging through much of 2024

ANZ Saa$S and Software transaction volumes()

Similarly to the broader tech market, the Software
M&A market remained challenging through much of Dec yr-end
24

12% uptick in US transaction volumes from 23 to 24,

albeit well below 21 levels

81

63 61
ANZ market remained flat on ‘23, although we are 53
seeing signs of improvement moving into ‘25
PE exits remained slow in ‘24, largely as a result of
overall valuations continuing to lag from ‘20-'22
levels, and tougher due diligence requirements
from buyers
o ANZ Software deals involving PE were down

~30% in ‘24 vs ‘21 levels, and broadly in line with

93 THY21 2HY21 THY22 2HY22 THY23 2HY23 THY24 2HY24
Like the wider tech market, the year was US Saas and Software transaction volumes(?
characterised by a substantial number of hung
deals Dec yr-end

o Buyers are seeking to undertake increasingly
comprehensive and detailed DD, which is

808
. 743
challenging for some sellers 645
Increasing focus on sustainable profitability 487 467 487 491
Many companies’ trading performances were 410
behind expectations through sale processes
There has continued to be a flight to quality and a
number of notable transactions have completed

1HY21 2HY21 1HY22 2HY22 1HY23 2HY23 1HY24 2HY24

’A blﬂﬂkaﬂk_ Sources: Capital IQ, Blackpeak Analysis as at 28 February 2025. PRIVATE & CONFIDENTIAL

(1) capitallQ sectors: Application and Systems software



However, ANZ public market Saa$S valuations have expanded ahead of the
wider market...

Share Price Performance (%) 5-Year Historical EV/NTM Revenue Multiples(
2 12.0x ASX 200
ASX All Tech

Blackpeak ANZ Saas

50% 10.0x Blackpeak ANZ Software
= ASX 200 Average
= ASX All Tech Average
40% 8.0x = Blackpeak ANZ SaaS Average

— Blackpeak ANZ Software Average
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» Saa$S valuations improved through 24, largely in line with broader tech

ASX 200 7% 1% (3%) sectors with some retracement in the market sell off in February which

ASX All Tech 299, 1% (6%) has continued into March

Blackpeak ANZ Saas 27% 1% 29% = While not q.uite at ‘21 valua'gions,.Squ and broader Software multiples
have steadily been increasing since mid-'22 and we expect these to

Blackpeak ANZ Software 42% 20% 2% stabilise near-term, subject to global political events

’A blﬂﬂkaﬂk Sources: Capital IQ, Blackpeak Analysis as at 28 February 2025. PRIVATE & CONFIDENTIAL

(1) LTM to 28 February 2025. Blackpeak Saas indices are equal-weighted. Promedicus excluded.



.. with substantial variance among constituents()

150% Median Average
ANZ Saas (3.3%) 27%
ANZ Software 27.0% 42%
100% Total 16.9% 34%
50%

Median: 16.9%
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Overall, Software constituents outperformed SaaS constituents over the last twelve months, with the market seeing value in software stocks that trade materially
below Saas constituents overall

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 28 February 2025.
"A blackpeak (1) Last 12 months’ share price return. PRIVATE & CONFIDENTIAL




There continues to be a high correlation between Rule of 40 and valuations...(!

Revenue growth vs EV/FY25E revenue (ANZ)

Rule of 40 vs EV/FY25E revenue (ANZ)
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The Rule of 40 continues to hold true for SaaS companies, but is now less relevant to other Software companies

High growth rates are increasingly scarce, and there is less focus on ‘growth at all costs’ with margins contributing to a greater proportion of the ‘40’

Buyers are continuing to take a cautious approach to private company DD processes with a heightened focus on unit economics for Saas companies (processes

continuing to take longer than is typical)

Source: Capital IQ, company filings, Blackpeak Capital
Note: Market data as at 28 February 2025
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.. dlthough scale is also a key driver of valuation variance...

EV/ FY25E revenue
US Saas
ANZ +$1bn
ANZ SaaS LK
ANZ software '
FY25E revenue growth
ANZ Saas ANZ +$1bn US Saas
ANZ software 15.3% 14.6%
1.6%
S&M expense/ revenue
US Saas
35.4%

ANZ +$1bn
ANZ software ANz saas 17.2%

EV/ FY25E EBITDA

ANZ +$1bn

ANZ software ANZSaas

Last reported Gross margin

US Saas

ANZ +$1bn
Nzeoft ANZ saas US Saas
software .
Vb 75.4%
67.2%
Total R&D expense/ revenue(®
ANZSaaS  ANZ +$1bn
US Saas

ANZ software 33.4%
27.2%

33.4%

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 28 February 2025.

Note: ANZ $1bn+ include: Altium, Iress, Life360, Objective, PEXA, Pro Medicus, Siteminder, Technology One, WiseTech and Xero.
IIA blackpeak

(1) All points represent the median LTM or median last reported figures, unless stated otherwise.
(2) Median company for Rule of 40% (FY25E differs from median companies for EBITDA margin and revenue growth).

(3) Includes capitalised development cost.
(4) Recurring revenue market data take as last reported figures.

Rule of 40% (FY25E)(®

ANZSaas  ANZ+Slbn

ANZ software 39.2% 40.9%
26.8%

Last reported EBITDA Margin

Us saas
34.0%

ANZ SaaS ANZ +$1bn

ANZ software 25.2% 24.7%
18.7%

US Saas
2.3%
Recurring revenue(“)
ANZ Saas US Saas

ANZ +$1bn

83.5%

ANZ software
91.6%
83.8%

PRIVATE & CONFIDENTIAL



.. Wwhereas Vertical and Horizontal SaasS valuations remain on par("

Historical EV/NTM Revenue Multiples(®

20x

10x l‘ (
“J ~ "rk‘f"\
[ , A AY
My o A VR o e
st
B5x
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——US Vertical SaaS —— US Horizontal SaaS

28-Feb-25 12months ago 3years ago Rcq(29aHevaz) = Vertical and Horizontal SaaS multiples converged in the US in 22

US Vertical Saas 8.5x 8.5x 9.8x 12.5x * This convergence has continued, with Horizontal and Vertical SaaS

. cohorts moving in line with one another throughout ‘24
US Horizontal

saas 8.1x 9.3x 11.8x 18.4x

Source: Capital IQ, company filings, Blackpeak Capital. Note: Market data as at 28 February 2025.
’A blackpeak

(1) Index constituents are equal weighted. PRIVATE & CONFIDENTIAL



We expect a more buoyant software M&A market ahead

o Signs of activity pick-up in 2HY24 o PE need to increase activity o Strategics to be more active
» Blackpeak are seeing strong indications of * PE's need to increase both sell and buy activity = Strategic acquirers, particularly PE-backed
improved activity in the market including: after a couple of slower years platforms, expected to be very active
o Larger number of companies preparing for * PEs need to return some capital to LPs near-term = Blackpeak has recently been involved in
sales processes in ‘25, including PE backed as DPIs reach record-lows numerous processes with the lead parties being

assets, some of which have had sales
processes previously withdrawn

» Many PEs have well-performing assets in their PE backed strategics

portfolios that will realise sufficient returns for LPs
o Strategic buyers showing increased appetite at their current scale and valuation

to execute inorganic strategies = All-time high dry powder that PE need to deploy

. . - . . . Appetite for particular subsectors, including
o Valuation multiples stabilising o More favourable inflation and interest rates saas and Software
. . . . o . . o = Strong interest in vertical SaaS companies with
» Valuation multiples have improved following » Decreasing inflation, falling from 7.8% in Dec-22

the post-Covid dip in '22-23 and early '24 and
we expect multiples to remain steady moving
forward, subject to the global political
environment

’

» This is particularly true for ‘best-in-class
assets, who have been able to realise strong
multiples recently

» Sellers are also realigning valuation
expectations to further close the gap between
buy and sell positions

’A ack 1)  ASX, RBA Rate Tracker.
bﬂﬂ FJECJk_ 2) Reserve Bank of Australia.

to 2.4% in Dec-240),in the middle of the RBA's 2-
3% range(

RBA cash rate at 410% in Feb-25, expected to
fall with further rate cuts expected in the next 12
months(?)

Will facilitate financing and better support
longer-term growth assets

strong unit economics that can exploit a data/
payments opportunity

= Both strategic acquirers and PE's are
increasingly active with an uptick in activity in
late '24

PRIVATE & CONFIDENTIAL
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Summary: What is next for the ANZ SaaS market?

Our current view
/\ﬁ (T5T) e
The M&A market will Saas will remain a highly Valuations are Well-known valuation
open to increased in-demand sector, with PE expect.ed to remain drivers still hold true,
activity in 2025, with a and Strategics actively relatively stable, with a strong
pick-up in both PE seeking M&A opportunities having appreciated in correlation remaining
and Strategic activity 2024 from 2023 lows between valuations

and the Rule of 40,
however, margins
and scale are of
increasing
importance

’A bluck:p_-__tf,:ulf_

Public markets may
also reopen in 2025,
albeit with listings
weighted towards
2HY25

PRIVATE & CONFIDENTIAL 17
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sector performance

(Us)




US Saas last 12 months’ share price performance

(92p% W Horizontal SaaS  m Vertical Saas
100% | Medon |  Average
Horizontal Saas 0.6% 7.3%
Vertical Saas () (2) 0.2% 7.1%
Total 0.2% 7.3%
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The average US SaaS company increased 7.3% since February last year

Source: Capital IQ, company filings, Blackpeak Capital (1)  serviceTitan was floated on December 11 2024, and did not produce a meaningful 12-month retu

Note: Market data as at 28 February 2025. (2) Aspen Technologies was acquired in March 2025, and was excluded from the constituents PRIVATE & CONFIDENTIAL




US Saas EV/ FY25E revenue vs FY25E revenue growth and EBITDA margins

Revenue growth vs EV/FY25E revenue (US)

Rule of 40 vs EV/FY25E revenue (US)

EVIFY25E ® Horizontal SaaS e Vertical Saas
Revenue
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FY25E Rule of 40%

In the US, growth still remains a key driver of value with less emphasis on profitability than in ANZ

Source: Capital IQ, company filings, Blackpeak Capital
Note: Market data as at 28 February 2025.
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Appendix 2:
Benchmarking -
SaasS and software
metrics




Benchmarking: ANZ FY25E revenue growth and LTM revenue growth

Benchmarking: ANZ FY25E revenue growth (1) LTM revenue growth: Blackpeak ANZ SaasS and Software Index (%)

35% .
T edon

B ANZ SaaS
o ANZ SaaS 16.1% o
30% m ANZ Software 40%
ANZ Software 11.6%
25% Total 13.8%
5o% ]
20%
15% Median: 13.8% 30%
10%
25%
N I I I I
0 I I [ | 20%
| I I I

B

&x 15%
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(15%) 10%
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ANZ SaaS and Software companies are forecast to grow at a median of ~14% in FY25E

Source: Capital IQ, company filings, Blackpeak Capital

.’A blackpeak Note: Market data as at 28 February 2025. (2) Equal-weighted index. PRIVATE & CONFIDENTIAL
o (1) FY25E Revenue sourced from Capital IQ Broker consensus estimates.



Median: 14.6%

Median
16.4%
12.6%
14.6%

Horizontal Saas
Vertical Saa$s

Total

m Vertical SaaS

‘ I

W Horizontal SaasS

US FY25E revenue growth(!)

15%
5%
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Benchmarking
40%

35%

30%

25%

20%

10%

(5%)
(10%)

2IDOY}|08H aARIULed
uadog3
[olpleleNtel el
xoqdoig
DNy

w00z
aoJewLI0DbIg
92J8WIUIO0DIONT
joauaDbuly
Ayisuadx3
sAjpnd
auIpong

PRIVATE & CONFIDENTIAL

olmL
WI00'9210JS8|DS
a|gousa]

Jjwior

aqopy

Aejueg
apnyduwy
Ajuepsignog
LR

|DI100S 1n0.IdS
Jysepoiny
sbuipjoy zb
81000.1d

SIXoUI
sylomysai
oulpu

1odsanH

sqo1 puslg

o)V ojod
gemio|iwis

Illy above ASX listed peers

, margina

wooAnd
SUOIIPOIUNWILIOD BADSAN
SUOIIPDIUNWILIOD SADSAN
ddvau

Aopxiom

olsp|3

Bouyr

DADIOM

200J1PUAQ

oljoyddy

alImapIng
MON®DIAIBS

0|0

Bopoiog

92J8WIWIO0D SdS
ysniwes

usnjjuod

sonAlbuy J81pMIDS|D
18|02S7

AnoojAnd

Aydoys

aznig

106D

woo'Appuowl
8Ip|}pNojD

oAInp

US Saas companies are forecast to grow ~15% in the next 12 months
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Source: Capital IQ, company filings, Blackpeak Capital

Note: Market data as at 28 February 2025.
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ing revenue(!

US recurr

ing:

Benchmark

Median

94.7%
94.0%
94.4%
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Source: Capital IQ, company filings, Blackpeak Capital
Note: Market data as at 28 Februar

(1) Last reported.
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Benchmarking: ANZ gross revenue retention(!

mANZSaas  m ANZ Software

ANZ Saa$S 96.1%

ANZ Software 94.4%

Total 95.3%

100% "

Median: 95.3%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%
Wisetech Technology One Energy One Infomedia Envirosuite Nuix RPM Global Eroad Integrated Xero Siteminder
Research

Limited reporting on gross retention but the listed SaasS and Software cohorts have a median of ~95%

Source: Capital IQ, company filings, Blackpeak Capital
Note: Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL
(1) Calculated as 1 — Revenue churn. Last reported gross retention calculated from the most recent full-year results release prior to 28 February 2025.




Benchmarking: ANZ net revenue retention(!

S wedn

B ANZ SaaS B ANZ Software ANZ Saas 105.0%
ANZ Software 94.4%
Total 104.5%

120%

Median: 104.5%

100% - - = = = = e e e e e
80%
60%
40%
20%
0%

Technology One Nuix Infomedia Qoria Energy One Felix Group ReadyTech Integrated Research

X

Limited reporting on net retention but the listed SaaS and Software cohort sit at or near ~105%

Source: Capital IQ, company filings, Blackpeak Capital
Note: Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL
(1) Net dollar retention rate includes upsell from existing customers.




Benchmarking: US net dollar retention rate()

m Horizontal SaaS M Vertical Saas | Medan_____|

Horizontal Saa$s 108%
140% Vertical Saas 107%
Total 108%
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US horizontal and vertical Saas constituents have now achieved comparable net dollar retention metrics

Source: Capital IQ, company filings, Blackpeak Capital
(1) Net dollar retention rate includes upsell from existing customers.
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Benchmarking: ANZ rule of 40 contributions (FY25E)()

120% Rule of 40 EBITDA Margin Revenue Growth

. B SaaS EBITDA Margin | Software EBITDA Margin SaasS Revenue Growth ANZ Saas 39.2% 20.6% 16.1%
Software Revenue Growth & Rule of 40 (%) ANZ Software 26.8% 19.5% 11.6%
100% Total 36.1% 19.5% 13.8%
80%
60%
*
* * *
40% reference
40% H-B-N-=---E-S--r-8--r -8- e 2 e PR I i
* *
* o
N I I I I I I
*
O% I I I I . I I I ' | ¢ [ ]
I *
(20%)
(40%)

EBITDA margin has become the dominant contributor in rule of 40 calculations relative to revenue growth

Source: Capital IQ, company filings, Blackpeak Capital
Note: Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL
(1) FY25E Revenue growth and EBITDA Margins sourced from Capital IQ Broker consensus estimates.




Benchmarking: US rule of 40 contributions (FY25E)()

100% Rule of 40  EBITDA Margin Revenue Growth

W Horizontal Saas EBITDA Margin ~ m Vertical SaaS EBITDA Margin Horizontal Saas Revenue Growth ~ Horizontal Saas 36.0% 20.0% 16.4%

80% Vertical SaaS Revenue Growth & Rule of 40 (%) Vertical Saas 32.6% 24.6% L2

° N Total 34.0% 22.8% 15.3%
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Few US Vertical SaaS companies met the rule of 40 today, whereas historically they have done

Source: Capital IQ, company filings, Blackpeak Capital
Note: Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL
(1) FY25E Revenue growth and EBITDA Margins sourced f Capital IQ Broker consensus estimates.




Benchmarking: ANZ cash EBITDA margins()

mANZSaas  m ANZ Software

ANZ SaaS 12.0%
80% ANZ Software 13.9%
Total 12.7%

60%

40%

20% III I I I I Median: 12.7%
0 PR N BRI e

N

(20%)
(40%)
(60%)
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ANZ Software constituents have produced marginally higher cash EBITDA margins relative to their Saas peers

Source: Capital IQ, company filings, Blackpeak Capital

’A blackpeak Note: Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL
(1) cash EBITDA reflects EBITDA less capitalised development.
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Benchmarking: ANZ S&M expense/ revenue()

[ wedan
B ANZ SaaS m ANZ Software

70% ANZ SaaS 7.9%
ANZ Software 9.2%
60°% Total 7.9%
50%
40%
30%
20%
10% I I Median: 7.9%
0% - [ ] [ | I
X QO ) @ (©) Q R X <2 e N o N- )
&0 . Oo CQQ c}'\A +®\ . éb(b é\)\ .(\GQ 9\;\\' 06\ \\)((\ 2 3 O N O \\\o"'o 4\@0 «00 \Qe'e
() QN S
& é\\(\ ¥ % N S & \oé\ 09(0 o S évé 0& @
6@6% & > & & XS & R @ ©
S
N ¥

ANZ software spending on S&M is typically higher compared to ANZ Saa$s

Source: Capital IQ, company filings, Blackpeak Capital
Note: Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL
(1) Last reported.




Benchmarking: US FY24 S&M expense/FY24 revenue(!)

S wedn

70% B Horizontal SaaS m Vertical SaaS e 39 0%
Vertical Saas 22.2%
60% Total 35.4%
50%
40% :
Median: 35.4%
30%
20%
0%
\© 0 <) N\ o . () (o) Q o O () () & o Q
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US horizontal SaaS companies spend materially more on S&M relative to vertical SaaS companies

Source: Capital IQ, company filings, Blackpeak Capital

,’A blackpeak Note: Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL
(1) FY24 s&M expense and revenue values have been taken for all US constituents with December year end.




Benchmarking: ANZ S&M efficiency()

15.0x

10.0x

5.0x

0.0x

(5.0x)

W ANZSGS W ANZ Software | Medan_____|

ANZ Saas 0.3x
ANZ Software 0.4x
Total 0.3x
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Source: Capital IQ, company filings, Blackpeak Capital

’A blackpeak Note: Market data as at 28 February 2025. Companies with negative multiples are excluded,, S&M efficiency defined as revenue (t+1)-revenue (t)/ S&M expense (t). PRIVATE & CONFIDENTIAL
’ (1) Last reported.
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Note: Market data as at 28 Februar

(1) Last financial year.
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Benchmarking: ANZ SaaS magic number()

S wedn

B ANZ SaaS m ANZ Software

ANZ Saas$s 0.7x
10.0x ANZ Software 0.4x
Total 0.6x
8.0x
6.0x
4.0x
2.0x
l Median: 0.6x
(2.0x)
Felix Group Serko PEXA Group Technology Wisetech Praemium FINEOS Xero Life360  Siteminder ikeGPS Nuix Infomedia Envirosuite BigTinCan Integrated
One Research

A number of ANZ Software and Saas$ peer group generate strong SaaS magic numbers close to 1x, indicating that they should continue to invest in S&M

Source: Capital IQ, company filings, Blackpeak Capital
Note: Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL
(1) Ssaas magic number calculated as [Latest reported revenue (t)- previous corresponding revenue (t-1)]/ previous corresponding S&M expense (t-1).




Benchmarking: US SaaS magic number®

8.0x Horizontal Saa$s 0.4x
' Vertical Saas 0.8x
Total 0.5x
7.0x
6.0x
5.0x
4.0x
3.0x
2.0x
1.0x .
I IH Median: 0.5x
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The median US SaaS company achieves a slightly lower SaaS magic number relative to ANZ counterparts

Source: Capital IQ, company filings, Blackpeak Capital
Note: Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL

(1) saas magic number defined as [quarterly revenue Q(t)- quarterly revenue Q(t-1)]*4/ quarterly S&M expense (t-1).



Benchmarking: ANZ total R&D expense [ revenue()

60.0%
B ANZ Saas (R&D P&L) W ANZ Software (R&D P&L) R&D (Capitalised) _ RSD (P&L) R&D (Total) % of R&D Capitalised
ANZ SaaS Median 21.6% 33.4% 38.2%
50.0% ANZ Software Median 18.5% 27.2% 16.9%
Total ANZ Median 20.1% 31.5% 32.4%
40.0%
R&D (Total) Median: 31.5%
0.0% —— N o o e . e - - = - = = e e e e e e e e e e e e e o o o - e
R&D (P&L) Median: 20.1%
20.0% — S e = = = I — - = = = = = = = =
h I I I I I l
. H =
> N & - . ) N
& © & %0\ & & 0,\@ OOQ & o°Q < ®~<\ &e & Ooé O\)Q QO(\
¥ & (4'\\0 ' %Q)o N & & v < o® & '\90 & <@ 9 é\«
) @ <O N o) <O Q N o) e v &
& S v« 9 & & © &
Q"O
\Q
&

ANZ Saas$s and Software constituents spend ~32% of revenue on Total R&D

Source: Capital IQ, company filings, Blackpeak Capital

’A b|c|ckpeﬂ|{ Note: Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL
' (1) Last reported to 28 February 2025.




Benchmarking: US FY24 total R&D expense/ FY24 revenue

80.0% r —
m Vertical Saas (R&D P&L) R&D (Capitalised) _ R&D (P&L) R&D (Total)  [% of R&D Capitalised

Horizontal SaaS Median 24.3% 24.5% 4.8%
70.0% Vertical Saas Median 21.8% 23.8% 6.2%
Total Median 23.5% 24.3% 4.9%
60.0%
50.0%
40.0%
30.0%
R&D (Total) Median: 24.3%
20.0%
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US Saas companies tend to capitalise a significantly lower % of R&D than their ANZ counterparts

Source: Capital IQ, company filings, Blackpeak Capital
"A blﬂﬂkaU k Note: Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL
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Appendix 4: Saas
and software
trading multiples




ANZ: EV [ ARR()

25.0x
20.0x
15.0x
10.0x
Median: 4.8x
SHOGEEE BB 0000 B B B R
oo I
Technology Xero Life360 Siteminder  Energy One Nuix Qoria Dubber Felix Group  Infomedia BigTinCan Janison Eroad
One

Despite limited reporting, ANZ SaaS companies trade on a wide range of ARR multiples

Source: Capital IQ, company filings, Blackpeak Capital

Note: Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL 41
(1) Last reported from ASX company filings. Excludes several SaaS companies which do not report ARR (e.g. Wisetech).




US: EV [ ARR()

S T e
30.0x

W Horizontal SaaS  m Vertical Saas Horizontal Saas 6.2x
Vertical SaaS 8.6x
Total 6.7X
25.0x
20.0x
15.0x
10.0x
Median: 6.7x
0% IIIIIIIIII.IIIII
o (@ R N S W\ r o e o. o . <) (] 0®®® S QA o & o &
W e\ < g \@\ ‘>QQ & & é‘ae © & & \@ & & & ° & o“" e‘>\°q & @‘& & ¢° ¥ o ¢ S o° & o F o5 50(0 F & O
< &° & © 4‘\“0 S @ Ve © o& RO VQQ N ® &6‘ $o« S & & & Q%*é ¥ O & o L & K ° S & q‘ B <<‘<(\ © e &@
QO (©) GJQ} & %0\\\ (@) Q‘\ e Oo é\O %Q,(\ & O{\ Q 2 Q)\O QO Oo Q}(\Q \2@,
& & o® O 2
@ < =) =
Qo s\\(\
o &

US Saas companies trade on higher ARR multiples relative to their ANZ counterparts often reflecting size and scale

Source: Capital IQ, company filings, Blackpeak Capital

Note: Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL 42
(1) Last reported from company filings.




ANZ: EV/ FY25E Revenue()

WANZSaaS W ANZ Software | Medan_____|

25x ANZ SaaS 4.9x
ANZ Software 3.5x
Total 41X
20x
15x
10x
5X I III III I I -
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ANZ SsaaS companies trade on higher FY25 revenue multiples than their Software counterparts

Source: Capital IQ, company filings, Blackpeak Capital
Note: Market data as at 28 February 2025. Company financials calendarised to June year end. PRIVATE & CONFIDENTIAL
(1) FY24E Revenue sourced from Capital IQ broker consensus estimates.




EV/ FY25E Revenue()

US

Median

7.2x
6.9x
7.0x

Horizontal Saa$s

W Vertical SaasS

W Horizontal Saas

50x

Vertical SaaS

Total

45x
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Note: Market data as at 28 February 2025. Company financials calendarised to June year end.
FY25E Revenue sourced from Capital IQ Broker consensus estimates.

)

Source: Capital IQ, company filings, Blackpeak Capital
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ANZ: EV/ FY25E EBITDA()

ANZ Saas 18.9x
40x% ANZ Software 16.5x
Total 17.7x
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ANZ SaaS companies trade at ~19x FY25E EBITDA

Source: Capital IQ, company filings, Blackpeak Capital

’A blUCkaﬂk Note: Market data as at 28 February 2025. Company financials calendarised to June year end. PRIVATE & CONFIDENTIAL
¥ ; (1) FY24E EBITDA sourced from Capital IQ Broker consensus estimates. Wisetech excluded as it trades on >50x EBITDA.



US: EV/ FY25E EBITDA()

W Vertical SaaS MW Horizontal Saas

Horizontal Saa$s 24.0x
45X Vertical SaaS 23.3x
Total 23.8x
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US Vertical and Horizontal Saas constituents trade on similar EV/FY25E EBITDA multiples

Source: Capital IQ, company filings, Blackpeak Capital
Note: Market data as at 28 February 2025. Company financials calendarised to June year end. PRIVATE & CONFIDENTIAL
(1) FY25E EBITDA sourced from Capital IQ Broker consensus estimates.
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Appendix 5: Mergers
and acquisitions
(ANZ)



ANZ Saas & Software: Increasing public market M&A activity

Overview Details Multiples and metrics
Target Date Acquirer Deal Status EV (A$m) EV/LTM b/ tmesimpa REVENUe  ppipp, margin FCF margin®
9 Revenue growth
g envirosuite Feb-25 Ideagen g Pending 159.4 2.7x n.a. (0.2%) (1.4%) (20.2%)
Dropsuite Jan-25 ninjaOne. Pending 394.6 Tix n.a. 343% 17% 6.8%
O Bigtincan Oct-24 s/ VECTOR CAPITAL Pending 172.5 1.6x 10.8x (14.8%) 14.8% (10.3%)
live Aug-24 humanforce Completed 175 2.5x n.a. (9.8%) (99.9%) (78.9%)
kzﬂ_y Jun-24 AKKR Completed 3538 2.9x na. (2.7%) (17.3%) (0.6%)
, e
Schrole group Jun-24 "> tes Completed 17 2.7x n.a. 10.2% (19.1%) (19.5%)
TASK. Mar-24 MR Completed 286.4 4% 22.6x 37.6% 18.0% 14.3%
Albium Feb-24 RENESAS Completed 8,864.5 22.0x 60.6x 19.2% 36.2% 19.8%
S ANSARADA Feb-24 Datasite Completed 216.9 4% 18.9x 6.0% 215% 14.1%
Volpara Dec-23 o Lunit Completed 2855 81x n.a. 117.5% (8.5%) 4.8%
‘?y/ DAMSTRA Nov-23 |deogen? Completed 74.8 2.5x 7.9x 1.4% 31.9% n.a.
whispir Nov-23 Joprane Completed 80.7 1.5x n.a. (23.9%) (23.7%) (46.0%)
() symbio' Sep-23 (X - Completed 2410 11x 8.7x 4.0% 13.1% 16.4%
CiIrfus Sep-23 qQtturra Completed 447 0.4x 9.3x (8.4%) 43% 45%
\"I TESSERENT Jun-23 THALES Completed 219.3 17x 11.2x 40.6% 10.7% 3.3%

Increasing take private M&A activity across ASX Saas and Software sector

Source: Capital IQ, ASX Company filings, Blackpeak Capital

Note: Where companies have received multiple offers, metrics are displayed only off the most recent bid. PRIVATE & CONFIDENTIAL
(1) Free Cash Flow = Operating Cash Flow — Capitalised Development — Payments for the purchase of Property Plant and Equipment.




ANZ Saas & Software: Increasing public market M&A activity

Overview Details Multiples and metrics
Target Date Acquirer Deal Status EV (A$m) EV/LTM o/ tmEesirDa  REVENUe  ppipp, margin FCF margin®
Revenue growth

2\ Limeade Jun-23 WebMD Completed 736 1.3x n.a. 1.5% (13.7%) (19.7%)
intelliHr Jan-23 humanforce Completed 83.2 12.4x n.a. 87.2% n.a. (153.3%)

" Nov-22 4& ‘emba Completed 117.5 3.5x 22.2x 37.4% 15.6% 14.2%

SOLUTIONS Capital Partners

"nitra Nov-22 potentia Completed 477 4.2x n.a. 31.4% (16.5%) (62.8%)

@ Pushpay Oct-22 g 18H] Completed 1332.2 6.6x 213x 13.3% 30.8% 30.1%
EHL[XO Oct-22 o Completed 4831 5.3x n.a. 32.3% 7.8% (42.4%)

nearmap#s Aug-22 i’ THOMABRAVO Completed 945.9 7.5% 43.6x 22.4% 16.1% 2.8%
PayGroup Jun-22 deel' Completed 95.8 3.5x 31.9x 741% 1.0% (11.0%)

Median 3.5x 20.1x 13.3% 9.2% 1.1%

Increasing take private M&A activity across ASX Saas and Software sector

Source: Capital IQ, ASX Company filings, Blackpeak Capital

Note: Where companies have received multiple offers, metrics are displayed only off the most recent bid. PRIVATE & CONFIDENTIAL
(1) Free Cash Flow = Operating Cash Flow — Capitalised Development — Payments for the purchase of Property Plant and Equipment.




ANZ Saas$ & Software: Mergers and acquisitions (>A$10m) ()

Overview Details Multiples

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

ReckonDocs @ Feb-21 COCLASS 13.0 2.6x 4.3x

Mar-21 7 MAROPOST. 61.9 n.a. n.a.

G) DocsCorp Mar-21 o 102.0 na. na.
.‘ws Mar-21 PayGroup® 17.3 3.6x na.
ne%()k Apr-21 poieniia n.a. n.a. n.a.
Health Metrics Apr-21 = AN‘;‘RR " 12.7 na. na.

£ ThinkTilt Apr-21 A ATLASSIAN na na. na.
Medipass May-21 tyro 214 12.5 na.
@ timely May-21 Evercommerce 122.4 na. n.a.
Drago!li?,i} May-21 @ 99.5 n.a. n.a.
St‘ailtla Jun-21 nostoz| n.o. n.a. n.a.
MINETELC" Jun-21 CATERPILLAR 1811 n.a. n.a.
69 isentia Jun-21 81.3 n.a. n.o.
79 Eaglesoft Jun-21 JF rutvne rinstrecHuoLosies 10.4 na. n.a.

PANVIVA Jun-21 0 upland 30.7 n.a. n.a.
TASK. Aug-21 plexure %05 e 46.5¢

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital

(1) completed transactions. PRIVATE & CONFIDENTIAL

Advised by Blackpeak Capital

’A bluck!:_-euk_



ANZ Saas$ & Software: Mergers and acquisitions (>A$10m) ()
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’A bluck_p_-__tl-:-ﬂ!f_

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital
(1) completed transactions.

Advised by Blackpeak Capital

Overview Details Multiples
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
topdocs Aug-21 EOCLASS 13.0 n.a. n.a.
lla Agworld Aug-21 D semios 137.8 n.a. n.a.
@ Sortify.tm Sep-21 ( }F UUUUUU 1.0 na. na.
_clipchamp____sp2 A Microsoft . LR o
I SuperChoice @ Sep-2] potentia na. na. na.
3% it cata solutions Sep-21 Domain 159.0 na. na.
compli'space Nov-21 Ideogen"‘ 1.0 71x na.
OPMANTEK Nov-21 FirstWave 62.2 12.0x n.a.
Nov-21 m 52.5 na. na.
G windows <otvare Dec-21 » readytech 14.3 na. n.a.
0 praemium Dec-21 MOORNINGSTAR 65.1 na. na.
Retail Jan-22 MAROPOST 611 na. na.
e verifi Feb-22 GBG 181 na. na.
A ACTIVEPIP= Feb-22 @ Moxiworks 159.2 ha. ha.
| REALBASE Domain = =0 sox s

PRIVATE & CONFIDENTIAL




ANZ Saas$ & Software: Mergers and acquisitions (>A$10m) ()

’A blackpeak

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital

(1) completed transactions.

Advised by Blackpeak Capital

Overview Details Multiples

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

V4 Kyckr Jul-22 RealWise 332 9.2x n.a.

Nearmap Aug-22 i} THOMABRAVO 10475 7.5x 43.6x

@ transpire Aug-22 C'\f 234 15x na.

Aug-22 g!gﬂ?:e' 10.0 n.a. n.a.

ongrand Sep-22 P smartsheet 30.4 na. n.a.

///4 search.io Sep-22 @ GlgOliq 100.0 n.a. n.q.

LeXon Oct-22 ‘Es'endovu 84.6 n.a. n.a.

Benﬁdge Oct-22 @BetMakers 20.0 na. na.

E [AM[e] oct-22 | | ) ’ 486.0 5.3x na.

@ Pushpay. Oct-22 [BE] &2, 1277.6 6.6x 21.3x

§ POLYMATHIAN Nov-22 %2 SANDVIK 178.4 11.8x na.

(’m'tra Nov-22 potentia 44611 4.2x n.a.

=1 Nov-22 ‘!)Lt'.'p]lt” 19.4 3.5x 22.2x

Ir Dec-22 YELLO n.a. n.a. n.a.

Joprane Jan-23 pO'.[eniia 66.3 n.a. n.a.

intellinr Jan-23 humanforce 87.8 12.4x n.a.

O myprosperity May-23 HUB 47.9 n.a. n.a.

PRIVATE & CONFIDENTIAL




ANZ Saas$ & Software: Mergers and acquisitions (>A$10m) ()

Overview Details Multiples

Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
A\ Limeade’ Jun-23 WebMD 7.5 1.3x n.a.
Q) TESSERENT Jun-23 THALES 234.4 1.7x 1.2x
RIGHTCROWD  Prysieaisecurty jy1-23 {3 BLOOM 135 0.8x n.a.
opPYOro Jul-23 OP Fiduciary Pty Ltd 10.0 n.a. n.a.
ASSETON Aug-23 OCOSOL 29.0 0.9x 7.0x

Qe @ sep2s ) Gamven  dBventures e e o |

tallygrou Sep-23  IFM Investors §d [] 2T Zpsinerinee 80.0 4.4x na.
CiIfrfruUSs Sep-23 atturra 58.6 0.4x 9.3x
¢ symbio Sep-23 Vo BUSSie na 262.0 1ix 8.7
?e’;ﬁ‘;;‘o;\/f Oct-23 SOCO. 10.9 1.2x 46x
X' Webcentral "Fouing Besens” Oct-23 OC Odkley Capital 165.0 9.0x
e Oct-23 Af-v1s1a Blackstone 1600.0 10.4x na.
WhISpII' Nov-23 Joprane 64.9 1.5x na.
StudyLmk Nov-23 ﬁ"llere 60.4 n.a. n.a.
YY) DAMSTRA Nov-23 Ideogen? 62.1 2.5x 7.9x
Volpara Dec-23 @ Lunit 2957 8.1 n.a.

HHHHHH

>> pAYAPpS Jan-24 4 AUTODESK n.a. n.a. n.a.

’l Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital
fA blackpeak

(1) completed transactions. Advised by Blackpeak Capital PRIVATE & CONFIDENTIAL




ANZ Saas$ & Software: Mergers and acquisitions (>A$10m) ()

Overview Details Multiples
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
mysite Jan-24 ADVENT na. na. na.
“;ﬁé‘ﬂlnfoTrust Feb-24 @/ Spirit 34.6 n.a. n.a.
‘:) RMS Feb-24 P{}RRYENT n.a. n.a. n.a.
s ANSARADA Feb-24 Datasite’ 236.3 41x 18.9x
Alttum Feb-24 RENESAS 9125.6 22.0x 60.6x
P ELS ¢ Feb-24 5prin'§;r-;<® n.a. n.a. n.a.

[ Fob-24 nuvei 470
TASK. Mar-24 PAR 309.6 4. 22.6x

newbook May-24 {Storable 250.0 na. na.
envato May-24 shutterst~ck 3745 na. n.a.
Schrole group Jun-24 Zates 181 2.7% n.a.
REALTAIR Jun-24 (@ ReA Group 340 na. na.
|-(2ﬂy Jun-24 [ AKKR | 380 2.9 na.
ivehire Aug-24 humanforce 16.0 2.5x n.a.
(:) Compass Aug-24 I=Q7T 700.0 na. n.a.
P Keyvision Oct-24 tz 10.0 14.3x na.
pageup. Oct-24 I=Q7T 650.0 na. na.

’l Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital
A blackpeak

(1) completed transactions. Advised by Blackpeak Capital PRIVATE & CONFIDENTIAL



ANZ Saas$ & Software: Mergers and acquisitions (>A$10m) ()

Overview Details Multiples
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
O Bigtincan Oct-24 / VECTOR CAPITAL 180.8 1.6x 10.8x
0 Toustone Dec-24 O COosoL 2238 n.a. n.a.
m Dec-24 atturra caLaxvyaz 145 na. na.
® ECE\:LMEE" Jan-25 COl"eLOgiC n.a. n.a. n.a.
Uropsuite Jan-25 ninjaOne 4196 11X n.a.
micromine Feb-25 I“EI'“ 1310.0 n.a. n.a.
g envirosuite Feb-25 ldeagen v 1457 27x n.a.
Median 3.8x 15.0x

’l Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital
A block peak

(1) completed transactions. Advised by Blackpeak Capital PRIVATE & CONFIDENTIAL
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US Saas & Software: Mergers and acquisitions (>A$100m)®

Overview Details Multiples
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
O:.ed@, Jan-22 @ Pearson 283.9 15.0x n.a.
/ina pla n Mar-22 l' THOMABRAVO 14,4411 16.4x n.a.
00 CDKClobal. Apr-22 Broo kfi eld 1169.0 47x 14.4x

A Pr‘l Apr-22 m Brex 122.2 n.o. n.a.
@ NTTSecurity Apr-22 S‘/”UPS‘/S® 463.9 n.a. n.a.
GTYrecHnoLosy Apr-22 GI PARTNERS 603.9 6.6x

e May-22 qudle 282.7 n.a. n.a.
@?AQJSL%QGFOST Jun-22 ASGN 544.0 na. na.
¥PS..... w2  DESCARTES 803

D) Jun-22 N nerdwallet 1721 3.2x 24.0x
zendesk Jun-22 Hellman & Friedman 15,811.8 6.9x n.a.

Jun-22 SI E M E N S 2,699.4 n.a. n.a.
status Jun-22 SGH 382.6 na. ha.

ROLDNA Jul-22 enero 132.6 n.a. n.a.
Jul-22 g ENVESTNET 4.5 n.a. n.a.
Jul-22 m 132.9 na. na.
&
Jul-22 Mastek 2 163.3 4.5x n.a.

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital

(1) completed transactions. PRIVATE & CONFIDENTIAL



US Saas & Software: Mergers and acquisitions (>A$100m)®

Overview Details Multiples
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
Iﬂ/)l) rapidminer Jul-22 A ALTAIR 3438 n.a. n.o.
N EO? | S Jul-22 e e 171.4 n.a. n.a.
ﬂ Aug-22 ] THOMABRAVO 43448 9.1x n.a.
Mvalara Aug-22 N~ 14,045.] 10.6x na.
Quest Aug-22 Baker Hughes S3 396.5 3.5x na.
}X LOCKSTEP’ Aug-22 SC\SG 136.3 n.a. n.a.
l|tmos Aug-22 EE 4410 n.a. n.a.
FRONTLINE Aug-22 ROPe[‘ 5,430.6 na. n.a.
"nitra Aug-22 HARRBOU R‘\'l-'..'-a'l': 4481 7.6x n.a.
%= Devon Sep-22 contigohealth @ 2631 na. na.
channeladvisor 3 Sep-22 % 1,086.2 37 25.8x
Rahi Sep-22 3ég 3225 n.a. n.a.
A Markmonitor Sep-22 e [_‘q.e‘}(\ffdd 439.4 na. n.a.
Sep-22 2\ ALTAIR 1457 n.a. n.a.
Sep-22 {:é’“TrimbIe 477.4 n.a. n.a.
KnewBe4 Sep-22 V VIS IA 5,152.3 12.9x n.a.
app Sep-22 109.7 6.4x n.a.

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital

.’A blackpeak (1) completed transactions. PRIVATE & CONFIDENTIAL




US Saas & Software: Mergers and acquisitions (>A$100m)®

Overview Details Multiples
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
7 billtrust Sep-22 I=QT 2562.4 10.5x na.
bswift Oct-22 rp 1128.2 n.a. n.a.
RafterOne Oct-22 G 3702 n.a. n.a.
P\ NTersOL Oct-22 CIST 200.9 na. na.
Cognyte oct-22 N4 VOLARIS 1314
mTesting' Oct-22 ! THOMABRAVO 19718 6.0x na.
L"/Tf’ap,fd Oct-22 Nic 104.7 n.o. n.o.
oct-22 =7 TELUS International 1885.6 8.8x na.
@ Oct-22 K K R 769.7 n.a. n.a.
Beneﬂtfocus; Nov-22 /O /} 912.6 n.a. n.a.
ONESOURCE Nov-22 (/ CogniZG als 1511 n.a. n.q.
Tax{Act Nov-22 DS Admiral Bidco, LLC 1123.7 3.0x n.o.
@ SurePrep’ Nov-22 THOMSON REUTERS 7474 n.a. n.a.
SER\’!‘IEE‘JMﬁ"* Nov-22 @ p'I'C 2,231.7 n.a. n.q.
TITLEPOINT Nov-22 m!’.!!?ﬂ:!]'! 335.3 n.a. n.a.
he|pshlft Dec-22 ¢ I;ﬁ'sll‘é‘éords .4 n.a. n.a.
GRSi Dec-22 4DLH 2781

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital

.’A blackpeak (1) completed transactions. PRIVATE & CONFIDENTIAL




US Saas & Software: Mergers and acquisitions (>A$100m)®

Overview Details Multiples
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
{}(Zoupa Dec-22 /\ D I /\ 13,4412 10.0x 57.5x
CGOLOGIC Dec-22 SEGAMMAREY 4770 na. na.
acadia Dec-22 ﬁ London . 10437 na. na.
sms assist Jan-23 < LESSEN 1369.2 na. na.
'powerinbox Jan-23 OpEN 141.0 n.a. n.a.
sSumo |OQiC Feb-23 FpP 2,441] 4.6x na.
g|0ba|paymel’lt8 Feb-23 PCP 599.8 n.a. n.a.
BLUME Feb-23 W|5eIeD(P:R 6014 na. n.a.
:Ze | QUANT Feb-23 b 233.2 4.3x na.
cliosoft Feb-23 KEYSIGHT 1250
qualtrics™ Mar-23  —Z TELUS International 16,8631 7.4x na
momentive Mar-23 STG B 2,643.9 3.2x n.a.
Cve nt Mar-23 /\ D I A 7,077.6 7.1x n.a.
OpsRa‘m‘p Mar-23 @ 446.9 n.a. n.a.
clITE Apr-23 TPG 593.4 n.a. n.a.
¢ dneosec Apr-23 P amai 1200 ha. na.
Lookouta» Apr-23 F F-Secure 338.2 5.6x 16.0x

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital

.’A blackpeak (1) completed transactions. PRIVATE & CONFIDENTIAL




US Saas & Software: Mergers and acquisitions (>A$100m)®

Overview Details Multiples
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
Benefits Science May-23 ~7 TELUS International 233.8 na. n.a.
R diakopto May-23 \nsys 1251 na. n.a.
21 heevd May-23 >:o:'$ snowflake 229.2 n.a. n.a.
I” EMBARK May-23 0 Applied Intuition 141.3 n.a. n.a.
limeade May-23 E’Vﬁf’MD n7.5 1.3x n.a.
4
Adenza Jun-23 J¥ Nasdag 15,937.2 21.0x na.
COMPASS Jun-23 7@ icicas 1,995.2 n.a. n.o.
c((: APPTIO Jun-23 7,525.9 n.a. n.a.
“ casetext Jun-23 THOMSON REUTERS 983.6 n.a. na.
_ =
=~ MOSAIC Jun-23 g 1,946.2 n.a. n.a.
.é Berbix Jun-23 ‘ Socure 104.7 n.a. n.a.
Paperspace Jun-23 r.) Digital 167.9 n.a. n.o.
~"# Ocean
4
fm:systems Jul-23 J"cho"rft'}glsjj)x(' 1,032.6 n.a. n.a.
© servers.com Jul-23 293.2 n.a. n.a.
mentormate Jul-23 fﬂ,, tietoeuf_y 240.3 2.5x n.a.
m Jul-23 THALES 5,339.5 7.2x n.a.
Y hew relic. Jul-23 TPG 10,475.5 7.0x n.a.

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital

.’A blackpealk (1) completed transactions. PRIVATE & CONFIDENTIAL




US Saas & Software: Mergers and acquisitions (>A$100m)®

Overview Details Multiples
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
T tagger Aug-23 ff sproutsocial 219.7 na. na.
< aceyus Aug-23 Fived 18.7 n.a. n.a.
13 SYNTELLIS Aug-23 « 200 21482 na. na.
CTG’ Aug-23 (Y cegeka 308.4 0.6 10.4x
Aug-23 MSCI @ 1,073.4 n.a. n.a.
SEAUI\IETEC% Aug-23 H 315.8 n.a. n.a.
@ oncore|consulting Aug-23 gcom 270.9 na. n.a.
@Y rrs Sep-23 GXO 339.3 0.9 10.8x
Sonnick Partners LLC Oct-23 > mehgﬁlﬁ 209.2 1.7x n.a.
EngageSmart Oct-23 VISTA 4,007 9.7x 73.6x
VERVE Oct-23 @ ngg:::g::c,,, 2921 na. na.
T'DByi’ef ' Oct-23 wex 4211 n.a. n.a.
N -
ﬂy@eel Oct-23 OmnicomGroup 1,429.0 3.3x 35.7x
[oj parchment Oct-23 e INSTRUCTURE 1,312 n.a. n.a.
' Clearbit Nov-23 Hube)}Et 2307 n.a. n.a.
T EE:W Nov-23 2 Zillow 786.0 n.a. n.a.
=== Cyxtera Nov-23 EVOQUE 1218.2 na. n.a.

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital

.’A blackpeak (1) completed transactions. PRIVATE & CONFIDENTIAL




US Saas & Software: Mergers and acquisitions (>A$100m)®

Overview Details
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
~ IRON
RSR Partners Nov-23 / \MOUNTA‘N.« 3.7 2.0x n.o.
PN
&KCORVUS Nov-23 TRAVELERS ) 665.2 n.a. na.
PRE LLC Nov-23 107.7 n.a. n.a.
s Nov-23 . 404.9 n.a. n.a.
A fstadia Nov-23 3- amdocs 16.8 na. n.a.
N
SADA Dec-23 o |n5ight 1412.8 3.6x n.a.
THIRDERA Dec-23 & cognizant 653.5 n.a. n.a.
Cs . .
Fgix Dec-23 Qzinnia 597.0 n.a. n.a.
alte ryx Dec-23 7,603.7 4.7x n.a.
IBVIDED Dec-23 SoroTions. 2537 n.a. n.a.
© samooha Dec-23 S snowfloke' 2721 na. na.
P SPIFF Dec-23 558.2 n.a. n.a.
- L]
APS Jan-24 ibssoftware 136.3
Habu Jan-24 /LiveRQmp 306.1 n.a. n.a.
eLALRING Jan-24 saalex 113.6 na. n.a.
@ Procare Jan-24 Roper 2,824.8 na. na.
SOLUTIONS TECHNOLOGIES
Anptech Jan-24 GMTech 303.7 n.a. n.a.

’A bluckpeuk_

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital

(1) completed transactions.

PRIVATE & CONFIDENTIAL




US Saas & Software: Mergers and acquisitions (>A$100m)®

Overview Details Multiples
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
© s Feb-24 A AXON 366.1 na. na.
@B ETHEREAL ENGINE Feb-24 INFINITE n4.7 n.a. n.a.
dggne Feb-24 wiroff 102.2 61 n.a.
galax @-olLions Feb-24 endava s 622.8 na. n.a.
Zero-Carbon Data Center Mar-24 aws 997.0 n.a. n.a.
Stuzo Mar-24 PAR 286.2 A7 13.5x
Gem Mar-24 WIZ* 528.4 n.a. n.a.
Data Center in Texas Mar-24 GM(ABA}TI—!DNI\! 1481 n.a. n.a.
¥ docFox Mar-24 il1'ncino n4.4 n.a. n.a.
QCMR Mar-24 DES C‘ RTES 137.9 n.a. n.a.
;S%S“k. Apr-24 'ARMIS 233.7 n.a. n.o.
Redwave* Apr-24 22 908devices 118.0 5.6 na.
AIRGAP" Apr-24 @S> zscaler 1916 n.a. n.a.
D=VIC=: May-24 @ freshworks 366.6 n.a. n.a.
infocenter May-24 In5|ghtlT 571.6 n.o. n.o.
DocuSmart May-24 ® docusign 258.9 na. na.
& BLACKDUCK May-24 KFP 31721 na. n.a.

FRANCISCO
PARTNERS

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital
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US Saas & Software: Mergers and acquisitions (>A$100m)®

Overview Details Multiples
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
B
oo May-24 RODINA 1411 na. n.a.
noname May-24 (Ft 720.8 n.a. n.a.
) paymerang May-24 Corpay” 7226 n.a. na.
Revel May-24 h‘} §b\!ft~ﬂ; 386.7 n.a. n.a.
o ~ /4
@) SQUARESPACE May-24 PERMIRA 1,473.0 6.6x 55.7x
Radar" May-24 #» paloalto 748.2 na e
W Vendafi May-24 [ CYBERARK 23403 na. na.
AN vay-24 /2 AUTODESK 106.4 na na
—
Hewlett Packard May-24 HCLTeCh 339.7 n.a. n.a.
Enterprise
o AUDITBOARD May-24 )+ 4 Hg 4,529 15.0x n.q.
[ b
EB’X MCIY‘24 H;ii:’? ERAAYA ],2489 1.0x 5.3x
(90OneNeck Jun-24 US SIGNAL 164.6 na. na.
[P Powerschool Jun-24 = BainCapital 8,234.2 7.5x 381
hearsaq Jun-24 333.0 n.a. n.a.
\J LACEWORK Jun-24 F:=RTINET 230.6 na. n.a.
Belcan Jun-24 & cognizant 19482 na. ha
SUSTAIN B LIFE Jun-24 \l\/OI'kiVi':l 148.3 n.a. n.a.

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital
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US Saas & Software: Mergers and acquisitions (>A$100m)®

Overview Details Multiples
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
AMERICAN
0 tock Jun-24 EXPRESS 6031 n.a. n.a.
®
P Jun-24 ABM 787 na. na.
) GF Jun-24 CleanSpark < 2457 4.3x n.a.
\SCFI bb‘es Jul-24 0’ |NSTRU BTURE 146.6 n.a. n.a.
B2 ENVESTNET Jul-24 = BainCapital 6,51.0 3.2x 24.4%
LII\LJV/Q?JEST Jul-24 @KBR 1115.6 n.a. n.a.
< INSTRUCTURE Jul-24 KKR 7,428.0 7.7x 22.3x
1$%) Supplyplke Aug-24 @ SPS COMMERCE 3251 n.a. n.a.
L4
/thoughtworks Aug-24 Apa)‘ 991 1.9x 771
NCR V::::YIX Aug-24 ::;?;:: VERITAS 3,918.6 4.4x n.a.
=——=—= CAPITAL
/\ M E I_ |/\ Aug-24 I SoundHound Al 377.9 n.a. n.a.
AC Q U EO N@ Aug-24 Five9 264.5 n.a. n.a.
TRANSACLQ: Aug-24 Cbord 2,413.9 n.a. n.qa.
d@e rcej Aug-24 amazon 120.5 n.a. n.a.
v airbase Sep-24 \r} P"Y'__°°=“Y 4833 n.a. n.a.
W Sep-24 () CONFLUENT 2032 na. na.
o \ﬁ’;bs Sep-24 Progress‘ 1,316.0 n.a. n.o.

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital
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US Saas & Software: Mergers and acquisitions (>A$100m)®

Overview Details Multiples
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA

Axcient Sep-24 M-CONNECTWISE' 601.2 na. na.
al Oct-24 CACI 46511 na. na.
1/6 TRACEGAINS Oct-24 Verah'() 517.4 n.a. n.a.
@ sellercloud Oct-24 DESCARTES 1937 na. n.a.
arce Oct-24 ﬂ}) 1788.2 n.a. n.a.
@ VISUAL LEASE Oct-24 ': 3 CoStar Group 407.7 na. na.
keap Oct-24 thryv 1220 0.9x na.
2& ascent oct-24 3:5 282.0 1.6 na.
=DATAVOLO Nov-24 )::o::< snowflake 262.0 na. n.a.
@ Adlumin Nov-24 IN: N-ABLE 409.8 n.a. n.a.
DAZZ. Nov-24 w|z+ 6911 ha. na.
\/’ Nov-24 2948 n.a. n.a.
BRIGHTCOVE Nov-24 BENDING SP@®NS 3965 12x n.a.
‘Tf?]tggl;} Dec-24 VAISALA 108.3 5.4x n.a.
bl‘ig it Dec-24 upbound 7207 na. n.a.
R Rivery Dec-24 boomi 157.9 na. n.a.
EVO | utio N | Q Dec-24 O:L 1167.3 n.a. n.a.

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital

.’A blackpeak (1) completed transactions. PRIVATE & CONFIDENTIAL




US Saas & Software: Mergers and acquisitions (>A$100m)®

Overview Details Multiples
Target Date Acquirer Transaction Value (A$m) EV/LTM revenue EV/LTM EBITDA
‘ DELAGET Jan-25 P4AR 212.8 na. n.a.
SafeSend Jan-25 THOMSON REUTERS 967.4 n.a. n.a.
MGVGIY Jan-25 MAVRCK 402.9 n.a. n.a.
.V."iﬁ,;tg ia Jan-25 . E_F . -Moblle . 1015.8 n.a. n.o.
%27 mparticle Jan-25 ROKT 4823 na. n.a.
4 TOPBLOC Feb-25 .ﬁﬁﬁ?ﬂ 543.4 n.a. n.a.
£] LiauibITYBOOK Feb-25 FACI-S Er 3926 n.a. n.a.
Feb-25 &5 CYBERARK' 2777 n.a. n.a.
secureWISE Feb-25 PDF/SOLUTIONS" 205.0 n.a. n.a.
S?ﬂﬁ Feb-25 ?‘Iywire 537.0 n.a. n.a.
Median 4.7x 23.1x

Source: Capital IQ, MergerMarket, company filings, Blackpeak Capital

.’A blackpeak (1) completed transactions. PRIVATE & CONFIDENTIAL
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Blackpeak ANZ Saas index constituents

Share price data Trading multiples Operating metrics

Trading data cupéfsl':f)'tw" EV/ARR EV/Revenue EV [ EBITDA Rgr‘::;t":‘e (Las“::;%':rste a) ExPe'(‘l_s::tcl':e:Z:t'Z‘se““e R&D
Company SP':::": w‘;se: :ﬁ;tfjlz; » 3';:::“’ M:(:I'ft Ent. value Re;‘;ﬁ:e q FY25E FY26E  FY25E FY26E  FY25E  Gross EBITDA G&A  S&M (';2‘([:) (TR:t‘zl) cap'tfc:;:“tm"
Wisetech 89.50 63% [ 108% (28.9%) 29,684 29,591 n.a. 23.6x 18.6x n.m. 35.1x 20.7% 86.4% 50.5% 142%  58% 16.4% 36.0% 54.3%
Promedicus 253.25 85% / 265% 2.0% 26,464 26,284 n.a. n.m. n.m. n.m. n.m. 34.3% 99.9% 69.6% n.a. n.a. n.a. n.a. n.a.
Xero 170.73 91% [ 149% (2.9%) 26134 25,449 13.0x 12.8x 10.8x 40.8x 32.1x 22.7% 88.9%  31.3% 105% 32.0% 187% 33.4% 44.0%
Technology One 29.47 90% [ 190% (3.7%) 9,643 9,424 20.0x 16.7x 14.6x 38.0x  326x 15.3% na.  44.4% n.a. 2.9% n.a. n.a. n.a.
Life360 23.30 86% [ 210% (5.6%) 5,279 5,024 8.5x 7.4x 6.0x n.m. 34.7x 255% 75.0%  12.2% 16.3% 30.5% 30.4% 31.5% 3.4%
PEXA Group 12.31 81% [ M% (5.4%) 2,186 2,446 n.a. 6.1x 5.6x 18.9x 15.2x 18.2% 831%  24.7% 232% 47% 46% 18.8% 75.3%
Siteminder 4.96 72% [ 107% (25.4%) 1,380 1,356 6.3x 6.0x 4.6x n.m. 35.5x 19.3% 66.9% 5.0% 157% 285% 331% 44.4% 25.3%
Nuix 3.68 47% [ 194% (43.8%) 1,217 1186 5.5x 4.9x 4.2x 20.0x 14.8x 9.8% 89.8% 25.8% 197% 302% 272% 402% 32.4%
Jumbo Interactive 1.39 64% [ 107% (18.2%) 713 647 n.a. 4.5x 4.0x 9.6x 8.3x (9.0%) 837% 46.3% n.a. 71% n.a. n.a. n.a.
Qoria 0.48 93% / 204% 4.3% 623 628 4.8x 5.4x 4.4x 41.1x 22.6x 17.9% 41.0% 6.1% 12.4% n.a. n.a. n.a. n.a.
Infomedia 1.36 74% [ 109% (1.5%) 508 437 3.1x 3.0x 2.8x 7.9x 7.1x 35% n.a. 39.2% 132%  182% 22.4% 36.3% 38.2%
ReadyTech 2.85 80% [ 107% (2.7%) 347 382 n.a. 3.1x 2.7x 9.5x 8.0x 8.8% n.a. 31.2% 2.8% 13% 36% 187% 80.6%
Serko 3.65 89% [ 133% (2.1%) 401 329 n.a. 3.6x 2.7x n.m. 20.5x 32.1% n.a. 2.4% n.a. na. 429% 49.2% 12.7%
Energy One 10.29 93% [ 259% 96.0% 322 338 6.2x 5.5x 4.8x 19.9x 16.1x 16.9% 63.0% 25.7% n.a. n.a. n.a. n.a. n.a.
Eroad 1.06 71% [ 145% 16.5% 179 207 1.3x 1.2x 1.1x 3.7x 3.3x 6.5% n.a. 30.4% n.a. n.a. 82%  17.2% 52.1%
BigTinCan 0.21 93% [ 211% 10.8% 168 160 1.4x 1.4x 1.3x 9.7x 9.2x 1.4% 87.7%  56% 37.6% 43.8% 216% 305% 29.3%
Dubber 0.04 56% [ 250% 122.2% 104 92 4.5x n.m. n.m. n.m. n.m. n.a. 68.2% (31.5%) 30.5% n.a. n.a. n.a. n.a.
MedAdvisor 0.17 29% [ 131% (45.2%) 94 99 n.a. 0.9x 0.8x 48.8x 9.5x (6.8%) 61.3% 8.4% n.a. 1.8% n.a. n.a. n.a.
Felix Group 0.20 78% [ 134% (15.2%) 40 38 4.5x n.m. n.m. n.m. n.m. n.a. n.a. (411%) n.a. 2.8% n.a. n.a. n.a.
Janison 0.20 52% [ 122% (17.0%) 51 41 1.3x 0.9x 0.9x 1.3x 8.1x 25% 57.1% 8.4% n.a. 8.7% n.a. n.a. n.a.
Median (3.3%) 4.8x 4.9x 4.2x 18.9x 15.2x 16.1% 791% 252% 15.7% 71.9% 21.6% 33.4% 38.2%
Average 1.7% 6.2x 6.3x 5.3x 21.5x  18.4x 13.3% 75.2% 19.7% 17.8% 15.6% 20.8% 32.4% 40.7%
Max 122.2% 20.0x 23.5x 18.6x 48.8x 35.5x 343% 99.9% 69.6% 37.6% 43.8% 42.9% 49.2% 80.6%
Min (45.2%) 1.3x 0.9x 0.8x 3.7x 3.3x (9.0%) 41.0% (41.1%) 2.8% 13% 3.6% 17.2% 3.4%

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL

Note: Trading multiples use calendarised financials to June year end. Operating metrics use reported values.



Blackpeak ANZ Software index constituents

Share price data Trading multiples Operating metrics

Trading data cupéfsl':f)'m" EV/ARR EV/Revenue EV [ EBITDA Rgr‘::;t":‘e (Las“::;%':rste a) ExPe'(‘Ls::tcl':e:Z:t':Z‘se““e R&D
Company SP':::": w‘;se: :ﬁ;tfjlz; » 3';:::“’ M:(:I'ft Ent. value Re;‘;ﬁ:e q FY25E FY26E  FY25E FY26E  FY25E  Gross EBITDA G&A  S&M (';2‘(?) (TR:t‘zl) cap'tfc:;:“tm"
Iress 7.97 72% [ 110% (15.1%) 1,473 1,639 3.0x 2.8x 2.9x 12.4x 11.6x (5.6%) n.a. 22.0% n.a. 0.7% n.a. n.a. n.a.
Objective 15.35 83% [ 133% (12.3%) 1,465 1,394 13.0x 1.2x 10.1x 29.0x  25.5x 6.3% 942%  381% 72% 358% 1.8% 245% 52.1%
Gentrack .36 79% [ 148% (16.2%) 1104 1,060 7.3x 5.0x 4.3x 36.4x 26.3x 13.9% n.a. 1% 3.7% 11%  106%  n.a. n.a.
Hansen 5.06 86% [ 126% (13.2%) 1,028 1,089 n.a. 2.7x 2.6x 11.0x 9.3x 13.7% n.a. 21.4% n.a. n.a. n.a. n.a. n.a.
Bravura 2.54 89% [ 259% 63.9% 1139 1,003 6.4x 4.0x 3.9x 21.0x 19.8x 0.1% n.a. 18.7% n.a. n.a. n.a. n.a. n.a.
Vista Group 3.81 100% [ 240% 35.1% 817 824 6.3x 5.7x 5.0x 355x  25.6x 14.3% 59.8% 14.4% 193% 65% 185% 29.9% 38.3%
RPM Global 273 81% [ 132% (12.5%) 605 592 9.1x 4.9x 6.6x 33.7x 28.5x 9.5% n.a. 14.2% n.a. na. 17.3% 17.6% 1.5%
FINEOS 1.70 77% [ 140% (14.1%) 575 549 4.6x 2.4x 2.2x 14.0x .1x 6.5% 75.4%  15.2% 14.0%  2.6% n.a. n.a. n.a.
Praemium 0.72 80% [ 186% 4.4% 342 306 n.a. 2.9x 2.8x 1.3x 9.8x 27.5% n.a. 25.0% 100%  1.9% n.a. n.a. n.a.
Smart Parking 0.88 77% [ 229% (1.7%) 307 309 n.a. 4.5x 3.5x 16.5x .1x 27.3% 68.0% 29.8% n.a. n.a. n.a. n.a. n.a.
ikeGPS 0.78 89% [ 197% 30.0% 13 108 n.a. 4.]x 3.2x n.m. n.m. 27.0% 66.4% (44.1%) na. 37.6% 481% 49.5% 2.8%
Envirosuite 0.08 94% [ 211% 42.9% n5 122 1.9x 1.9x 1.7x 79.3x 36.6x 6.4% 51.4% 0.7% 243%  221% 221% 321% 31.0%
Reckon 0.51 75% [ 102% (10.6%) 57 63 1.2x 1.1x 1.0x 2.8x 2.6x 15.3% n.a. 37.3% n.a. 5.7% n.a. n.a. n.a.
Integrated Research 0.38 39% [ 113% (27.6%) 67 37 0.6x 0.5x 0.5x 2.6x 2.2x (13.0%) n.a. 16.1% 1% 61.0% 237% 237% 0.0%
Prophecy International 0.46 43% [107% (15.0%) 34 25 1.0x n.m. n.m. n.m. n.m. n.a. na.  (10.3%) n.a. n.a. n.a. n.a. n.a.
Median (12.3%) 4.6x 3.5x 3.0x 16.5x 11.6x 1.6% 67.2% 16.1% N1% 9.2% 18.5% 27.2% 16.9%
Average 2.5% 4.9x 3.8x 3.6x 23.5x  16.9x 10.7% 69.2% 14.0% 12.8% 18.5% 21.7% 29.5% 21.0%
Max 63.9% 13.0x 1n.2x 10.1x 79.3x  36.6x 27.5%  94.2% 38.1% 24.3% 61.0% 48.1% 49.5% 52.1%
Min (27.6%) 0.6x 0.5x 0.5x 2.6x 2.2x (13.0%) 51.4% (441%) 37% 0.7% 10.6% 17.6% 0.0%

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 28 February 2025. PRIVATE & CONFIDENTIAL 7

Note: Trading multiples use calendarised financials to June year end. Operating metrics use reported values.



Blackpeak US Horizontal SaaS index constituents

Share price data Trading multiples Operating metrics

Trading data cupéfsl':f)'m" EV/ARR EV/Revenue EV [ EBITDA Rgr‘::;t":‘e (Las“::;%':rste a) ExPe'(‘Ls::tcl':e:Z:t':Z‘se““e R&D
Company SP':::": w‘;se: :ﬁ;tfjlz; » 3';:::“’ M:(:I'ft Ent. value Re;‘;ﬁ:e q FY25E FY26E  FY25E FY26E  FY26E  Gross EBITDA G&A  S&M (';2‘(?) (TR:t‘zl) cap'tfc:;:“tm"
Adobe 43856  74.6% [117.1% (14.6%) 307,207 305,802 5.5X 8.4x 7.6X 18.4x 15.4x 9.3% 89.0%  39.1% 7%  26.8% 18.3% 18.3% n.a.
Amplitude 1259  84.6%/170.8% 20.6% 2,624 2,245 4.5x 4.4x 4.0x n.m. n.m. 9.9% 743% (34.9%) 213% 56.2% 326% 34.3% 4.9%
Asana 19.25 69.3% [ 174.3% 27.1% 7,092 6,764 n.a. 12.5x 5.0x n.m. n.m. n.m. 89.2% (35.6%) 27.0% 59.3% 480% 48.9% 1.8%
Atlassian 28426  87.2% [ 2101% 8.3% 119,959 117,986 n.a. 14.1x 11.8x n.m. 45.4x 26.5% 82.2%  (1.8%) 127%  212% 519% 51.9% n.a.
BigCommerce 7.08 82.3% [ 138.1% (45%) 896 965 1.7x 1.8x 1.7x 44 4% 17.6x 3.9% 76.7% (39%) 186% 389% 243% 24.3% n.a.
Bill.com 55.20 55.1% [ 128.9% (38.5%) 9,064 8,362 4.x 3.5x 3.1x 21.2x 17.8x 30.5% 84.8%  12% 190% 35.9% 227% 25.0% 9.2%
Blackline 48.30 69.9% [ M.4% (21.9%) 4,887 4,936 4.8x 4.5x 4.2x 23.8x 15.1x 7.4% 752%  7.4% 186% 38.0% 155% 19.2% 19.7%
Braze 36.98 66.7% [ 126.7% (4.7%) 6,164 5,519 5.9x 6.5x 5.4x n.m. n.m. 24.8% 691% (221%) 20.0% 492% 232% 23.9% 2.9%
Cloudflare 14530  81.9% [ 219.4% 46.2% 80,708 80,076 n.a. 26.4x 21.0x n.m. n.m. 25.5% 773%  (22%) 16.6% 438% 252% 26.9% 6.3%
Confluent 31.74 83.7% [ 178.4% 3.8% 17,076 15,787 10.6x 9.2x 7.6X n.m. n.m. 20.8% 733% (412%) 163% 56.8% 437% 45.9% 4.8%
CrowdsStrike 389.66 85.5%/194.0% 12.1% 154,591 148,898 23.0x  46.4x 17.8x n.m. n.m. n.m. 74.9%  2.6% N3% 380% 271% 286% 5.2%
C3.ai 2345  52.0%/124.4% (35.6%) 4,875 3,715 6.7x 5.5X 4.5x n.m. n.m. 25.2% 70.0%  nm. 238% 60.3% 59.9% 59.9% n.a.
Datadog 16.55  68.5%/118.6% (23.3%) 64,346 60,566 n.a. 12.8x 10.7x n.m. 43.2x 19.3% 80.8%  3.9% 7.4%  28.0% 418% 44.0% 5.1%
Docusign 8317 77.1% [ 170.8% 3.5% 27,059 25,708 5.4x 12.2x 4.9x 35.3x 14.1x n.m. 792%  97% 16.7%  391% 197% 19.7% n.a.
Domo 7.60 74.9% [ 124.4% (18.1%) 479 617 n.a. 2.9x 1.2x n.m. 37.6x n.m. 745% (193%) 235% 487% 277% 27.7% n.a.
DoubleVerify 13.90 39.1% [ 103.6% (31.7%) 3,717 3,364 n.a. 3.0x 2.7x 9.2x 8.3x 1.0% 82.3%  17.9% 14.0% 255% 23.3% 23.3% n.a.
Dropbox 2598  77.9%/125.6% (7.2%) 12,627 14,886 3.6x 3.7x 3.7x 8.5x 8.5x (2.9%) 825% 26.3% 94%  17.6% 347% 347% 0.0%
Dynatrace 5725  90.9% /[ 145.2% 3.2% 27,604 26,102 9.8x 9.2x 8.0x 30.6x  26.2x 18.0% 82.2%  13.2% N4%  354% 224% 22.4% n.a.
Elastic 116.36  93.9% /168.6% 5.7% 19,5669 18,448 8.0x 7.6x 6.6x 46.7x 39.7x 16.4% 743%  (3.0%) 1.7%  413% 245% 245% n.a.
Expensify 3.88 93.8% [ 312.5% 18.5% 571 502 n.a. 2.2x 2.0x 8.0x 7.2x 6.9% 53.9%  01% 26.4%  92% 17.7% 232% 23.6%
Five9 36.20 56.7% [ 136.1% (13.0%) 4,420 4,786 n.a. 2.7x 2.5x 14.2x 12.1x 1.0% 54.4%  2.3% n9% 295% 158% 17.9% 1.9%
Freshworks 17.06 86.3% [ 157.8% 7.8% 8,286 6,624 n.a. 5.4x 4.7x n.m. 23.7x 13.2% 843% (157%) 248% 542% 228% 23.6% 3.2%
Gitlab 60.21 81.2% [ 147.9% (5.6%) 15,740 14,141 1.2x 22.4x 8.5x n.m. n.m. n.m. 88.6% (20.8%) 328% 51.9% 322% 322% n.a.
HubSpot 72399  82.2%/166.5% 0.2% 60,817 58,685 n.a. 12.1x 10.4x n.m. 46.4x 141% 85.0%  (1.5%) N4%  46.4% 29.6% 331% n.a.
Jfrog 36.75 22.91/ 46.65 18.1% 6,682 5,863 n.a. 7.8x 6.7x n.m. 37.7x 17.1% 771% (149%) 161%  442% 36.7% 36.7% n.a.

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 28 February 2025 PRIVATE & CONFIDENTIAL

Note: Trading multiples use calendarised financials to June year end. Operating metrics use reported values.




Blackpeak US Horizontal SaaS index constituents

Share price data Trading multiples Operating metrics

Trading data °°P£f$";°)'t'°" EV/ARR EV/Revenue EV [ EBITDA Rgr‘::;t":‘e (Las“::;%':rste a) ExPe'(‘Ls::tcl':e:Z:t':Z‘se““e R&D
Company SP':::": w‘;se: :ﬁ;tfjlz; » 3';:::“’ M:(:I'ft Ent. value Re;‘;ﬁ:e q FY25E FY26E  FY25E FY26E  FY26E  Gross EBITDA G&A  S&M (';2‘(?) (TR:t‘zl) °°P'tfc:;2°t'°"
Kaltura 212 0.76 [ 2.82 (1.9%) 526 476 1.7x 1.6x 1.6x 30.6x 16.6x 2.1% 66.6% (10.7%) 257% 267% 277% 27.7% n.a.
Kinaxis 157.69  132.93/190.17 (12.0%) 4,945 4,543 7.8x 5.5x 4.8x 24.3x 19.5x 121% 61.0% 5.3% 194% 20.8% 181% 18.2% 0.0%
Klaviyo 39.32 2126 [ 49.55 7.4% 17297 15,963 n.a. 9.5x 7.7x n.m. n.m. 25.7% 76.4%  (7.6%) 16.8%  431% 254% 26.6% 45%
monday.com 296.77 17475 [ 342.64 3.4% 23,833 21649 n.a. 12.3x 9.9x n.m. n.m. 25.3% 89.3%  (1.3%) N8% 54.9% 220% 22.2% 0.9%
MongoDB 267.43 17313 /387.19 (17.6%) 32,078 28,427 8.6x 18.2x 7.1x n.m. n.m. n.m. 735% (127%) 15.0% 452% 30.6% 30.6% n.a.
Okta 90.49 70.56 [ 116.96 18.4% 24,975 22,500 5.4x 12.0x 4.8x n.m. 20.8x n.m. 76.3% 1.0% 172%  37.0% 246% 251% 1.8%
OneStream 23.30 20.00 / 35.39 (23.3%) 6,559 5,712 6.2x 7.0x 5.5x n.m. n.m. 36.7% 634% nm. 294% 67.2% 32.0% 32.0% n.a.
PagerDuty 17.72 15.49 [ 23.85 (15.7%) 2,573 2,401 3.1x 7.0x 2.8x 33.Ix 13.1x n.m. 83.0% (84%) 223% 432% 303% 31.7% 45%
Palantir 84.92 20.33 /125.41 28.6% 320,799 312,761 n.a. n.m. 45.4x n.m. n.m. 31.7% 80.2%  1.9% 207% 310% 17.7% 17.7% n.a.
Palo Alto 190.43 13250 / 208.39 (0.9%) 203,083 199,439 25.9x 13.6x 11.9x 45.6x 37.9x 14.3% 73.8%  15.3% 6.3% 33.6% 224% 22.4% n.a.
Paycom 219.47 13950 [ 242.74 (6.6%) 19,791 19,278 n.a. 6.3x 5.6X 14.8x 13.6x 15.3% 85.8% 30.8% 147%  231% 129% 131% n.a.
Paylocity 20429 129.94 [ 223.80 (2.7%) 18390 18,228 n.a. 7.2x 6.5x 20.7x 18.6x 221% 67.7% 17.5% 141%  245% 140% 18.0% 22.3%
Qualys 131.46 19.17 [ 174.20 (15.0%) 7,724 7,186 n.a. 7.1x 6.6x 16.2x 15.9x 7.2% 817%  33.9% 1.3% 211% 18.4% 18.4% n.a.
RingCentrall 28.45 26.22 [ 4219 (25.2%) 4,57 6,310 1.6x 1.6x 1.5x 6.0x 5.5x 5.1% 70.6%  9.9% N.0% 454% 13.6% 16.0% 15.1%
Rubrik 65.12 28.34 [/ 80.00 311% 19,430 18,813 n.7x 25.4x 9.6x n.m. n.m. n.m. 67.0% nm. 56.6% na. 71.9% 73.0% 1.5%
Salesforce.com 297.85  212.00 / 369.00 (9.7%) 45918 455,958 7.5x 7.3x 6.7x 22.0x 17.6x 8.7% 772%  29.4% 75% 350% 145% 145% n.a.
Semrush 11.00 9.21/18.74 (18.0%) 2,599 2,240 3.4x 3.4x 2.8x 24.8x 19.7x 20.3% 82.6%  4.3% 20.9% 383% 21.3% 23.3% 8.9%
SentinelOne 20.63 14.33 [ 29.29 (26.5%) 10,678 9,515 6.9x 13.8x 5.2 n.m. n.m. n.m. 741% (36.0%) 30.8% 60.3% 32.3% 35.6% 9.4%
ServiceNow 929.76  637.99 [ 1198.09 (10.7%) 308,498 302,887 16.4x 15.7x 13.1x n.m. 36.4x 18.8% 792%  17.9% 70%  351% 232% 235% 1.5%
Shopify 12.00 4856 /129.38 (0.5%) 233584 226,516 n.a. 14.2x 1.6x n.m. n.m. 23.0% 50.4% 14.4% 52% 157% 152% 15.2% n.a.
Similarweb 954 5.71/17.64 (241%) 1273 1234 n.a. 2.9x 2.5x n.m. 42.3x 14.8% 781%  (0.3%) 175%  42.2% 222% 22.8% 2.3%
Snowflake 177.10 107.13 / 194.40 2.0% 94,163 91,018 n.a. 14.2x 1.6x n.m. n.m. 29.2% 66.9% (36.3%) 153% 47.0% 485% 49.4% 1.8%
Sprinklr 8.47 6.91/14.32 3.2% 3,470 2,770 2.4x 5.0x 2.1x 33.2x 13.3x n.m. 726%  35% 230% 41.0% 16% 132% 12.2%
Sprout Social 26.52 22.95 [ 62.34 (16.3%) 2,467 2,392 n.a. 3.5x 3.1x 33.9x 24.6x 1.0% 775%  (11.7%) 21.6% 45.4% 246% 24.6% n.a.
Twilio 119.93 52.51/151.95 16.5% 29,484 27,432 n.a. 3.7x 3.4x 30.8x 16.5x 8.0% 511% 37% 101%  193% 226% 23.8% 4.9%

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 28 February 2025 PRIVATE & CONFIDENTIAL

Note: Trading multiples use calendarised financials to June year end. Operating metrics use reported values.




Blackpeak US Vertical SaasS index constituents

Share price data Trading multiples Operating metrics

Trading data °°PEK’$":1°)“'°" EV/ARR EV/Revenue EV [ EBITDA Rgr‘::,'v"t‘:‘e (Lush::g:rste a) ExPe'(’Ls::tT:e:Z:t'Z‘Se"“e R&D
Company i':;’: w‘;se: ;ﬁ;’:‘fﬁ; ” 3':::2“ M:‘::?t Ent. value Re::;:e q FY25E FY26E  FY25E FY26E  FY26E  Gross EBITDA G&A  S&M (';i':) (TR:t‘ZI) c"p't::;zqtm“
Workday 263.34 199.81/294.00 3.9% 12,827 105,329 8.0x 7.4x 6.5x 37.6x 20.2x 16.4% 75.5%  9.8% 97%  288% 311% 3% 0.1%
Workiva 87.52 65.47 [ 116.83 (9.6%) 7,912 7,875 6.8x 5.6x 4.8x n.m. 44.7x 17.9% 767% (83%) 138% 467% 26.0% 26.0% 0.1%
Yext 6.80 429 /875 (18.4%) 1,398 1,353 1.9x 4.5x 1.8x 19.6x 8.3x n.m. 771% 2.2% 18.0%  415% 183% 18.3% n.a.
Zoom 73.70 55.06 / 92.80 (13.7%) 36,234 23788 n.a. 3.1x 3.0x 7.6x 7.4% 31% 75.8%  20.1% 95% 30.6% 183% 18.3% n.a.
Zscaler 196.23  153.45 [ 217.84 (4.3%) 48,497 45854 n.a. 11.0x 9.1x 48.2x 35.1x 21.7% 77.4%  (1.9%) 92%  47.8% 253% 287% 1.9%
Median (4.5%) 6.2x 7.2x 5.4x  24.0x 18.2x 16.4% 76.7% 11% 16.3% 39.0% 24.3% 24.5% 4.8%
Average (3.7%) 7.4x 9.2x 7.0x 25.3x  22.7x 16.2% 75.3% 0.1% 17.0% 38.6% 26.9% 27.8% 6.5%
Max 46.2% 25.9x 46.4x 45.4x 48.2x  46.4x 36.7% 89.3% 39.1% 56.6% 67.2% 71.9% 73.0% 23.6%
Min (38.5%) 1.6x 1.6x 1.2x 6.0x 5.5x (2.9%) 50.4% (41.2%) 1.7% 9.2% 1N.6% 13.1% 0.0%
Appfolio 21450  189.01/274.56 (15.8%) 12,578 12,197 9.4x 8.7x 7.4x 36.4x  26.0x 18.1% 645% 17.8% 108% 139% 202% 20.8% 31%
Autodesk 27421 195.32 [ 326.62 (5.7%) 94,892 95,976 9.8x 9.6x 8.2x 30.5x 21.6x 1.4% 92.0% 23.4% 9.6%  321% 238% 24.8% 41%
Bentley 43.90 39.98 / 57.19 (10.7%) 22,332 24,527 11.9x 10.7x 9.8x 30.3x  26.8x 9.4% 81.0%  27.4% 148% 188% 20.8% 20.8% n.a.
Blackbaud 66.10 62.99 / 88.95 (21.5%) 5,155 6,840 3.9x 3.7x 3.7x 10.9x 10.5x (3.3%) 553% 22.0% 8.4% 171%  13.9%  191% 27.1%
Blend Labs 313 2.08 [ 5.53 (39.7%) 1,302 1149 n.a. 4.1x 3.5x n.m. 25.2x 14.3% 55.9% (24.9%) 312% 222% 284% 28.4% n.a.
Clearwater Analytics 3110 15.62 / 35.71 (0.2%) 1,946 1,650 15.2x 14.7x 12.2x 443x  34.9x 211% 728%  72% 20.0% 14.9% 33.3% 33.3% n.a.
Definitive Healthcare 3.23 2.55 [ 8.35 (30.7%) 587 527 1.3x 1.3x 1.4x 4.7x 5.0x (6.0%) 839% 16.6% 19.5% 332% 145% 145% n.a.
EverCommerce 9.92 810/12.35 (17.5%) 2,932 3,592 n.a. 3.1x 3.0x 12.4x 11.4x 4.3% 67.3%  17.1% 198% 17.5% 1.4% 13.9% 18.0%
E2open 2.29 2.07 [ 5.08 (25.4%) 1140 2,618 3.1x 2.4x 2.4x 6.9x 6.7x (4.2%) 65.2% 245% 143% 138% 163% 16.3% n.a.
Guidewire 201.32  107.00 / 219.59 (0.3%) 27,082 26,626 18.9x 14.4x 12.6x n.m. n.m. 18.5% 61.1% 3.4% 153% 19.4% 252% 26.5% 4.9%
IntApp 65.96 30.36 [ 77.74 9.7% 8,435 8,012 1.4x 9.9x 8.6x n.m. 47.x 16.2% 732% (48%) 207% 327% 27.4% 28.8% 5.0%
Jamf 13.68 12.90 / 21.41 (6.8%) 2,850 3n7 3.0x 3.0x 2.7x 14.7x n.2x 9.1% 796%  (1.2%) 20.7% 38.8% 218% 21.8% n.a.
nCino 31.31 27.29 [ 43.20 (25.2%) 5,840 5,804 8.6x 6.3x 5.5x 320x  25.6X 13.3% 60.2%  5.9% 141%  22.4% 24.4% 24.4% n.a.
Olo 6.89 420/835 (51%) 1,842 1,284 2.8x 2.6x 2.2x 19.0x 14.4x 18.8% 549% (8.4%) 224% 187% 238% 28.0% 14.8%
Procore 76.47 49.46 [ 88.92 (6.1%) 18,466 17,346 n.a. 8.8x 7.8x n.m. 37.4x 1.9% 822% (6.3%) 186% 47.4% 267% 31.0% 13.9%

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 28 February 2025
-’l‘ blﬂckpeq k_ Note: Trading multiples use calendarised financials to June year end. Operating metrics use reported values. PRIVATE & CONFIDENTIAL




Blackpeak US Horizontal Saas index constituents

Share price data Trading multiples Operating metrics

Trading data cupéfsl':f)'m" EV/ARR EV/Revenue EV [ EBITDA Rgr‘::;t":‘e (Las“::;%':rste a) ExPe'(‘Ls::tcl':e:Z:t':Z‘se““e R&D
Company SP':::": w‘;se: :ﬁ;tfjlz; » 3';:::“’ M:(:I'ft Ent. value Re;‘;ﬁ:e q FY25E FY26E  FY25E FY26E  FY26E  Gross EBITDA G&A  S&M (';2‘(?) (TR:t‘zl) cap'tfc:;:“tm"
Q2 holdings 87.37 46.50 [ 112.82 (16.4%) 8,546 8,698 6.6x 7.3x 6.6x n.m. 29.0x 1.4% 50.9%  0.7% 17.7% 152% 20.6% 23.8% 13.5%
ServiceTitan 94.94 79.81/112.00 n.m. 13,754 13,309 14.2x 22.4x 8.9x n.m. n.m. n.m. 66.0% (6.8%) 34.6% 31.4% 31.8% 34.3% 7.3%
SPS Commerce 13320 122,58/ 218.61 (30.8%) 8,169 7,801 8.1x 6.9x 5.9x 23.3x 19.4x 19.4% 67.0% 20.6% 16.10% 234% 98%  9.8% n.a.
Tenable 3814 35.25 / 50.30 (8.9%) 7,390 7141 5.1x 4.7x 4.3x 34.3x 17.3x 8.9% 77.8%  3.8% 13.6% 43.9% 202% 20.9% 3.4%
Veeva 22414  170.25 [ 258.93 (1.2%) 58,612 50,439 13.5x 24.6x 9.8x n.m. 23.2x n.m. 744%  26.5% 129% 147% 253% 25.3% n.a.
Weave Communications  12.60 8.10/17.63 (10.1%) 1,486 1,417 n.a. 4.0x 3.5x n.m. n.m. 15.8% 71.4%  (105%) 257% 414% 197% 20.5% 3.8%
Median (10.4%) 8.6x 6.9x 5.9x 23.3x  22.3x 1.9% 67.3% 5.9% 17.7% 22.2% 21.8% 23.8% 6.2%
Average (13.4%) 8.6x 8.3x 6.2x 23.1x 21.8x 1.0% 69.4% 7.3% 18.1% 25.4% 21.9% 23.2% 9.9%
Max (0.2%) 18.9x 24.6x 12.6x 44.3x 47.Ix 21.1% 92.0% 27.4% 34.6% 47.4% 33.3% 34.3% 27.1%
Min (39.7%) 1.3x 1.3x 1.4x 4.7x 5.0x (6.0%) 50.9% (24.9%) 8.4% 13.8% 9.8% 9.8% 3.1%

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 28 February 2025

Note: Trading multiples use calendarised financials to June year end. Operating metrics use reported values. PRIVATE & CONFIDENTIAL
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