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n The ANZ market

The ANZ landscape remains ripe for further investment and consolidation

lllustrative only, covering breadth of IT and Managed Services (non-exhaustive)

Mix of founder and PE backed
businesses that have scaled

over recent years

Please contact Blackpeak Capital for market mapping information

Scott Colvin: Scott@blackpeakcapital.com.au
Phoebe Orr: Phoebe@blackpeakcapital.com.au

EBITDA >$40m

EBITDA ~$5m - ~$40m

EBITDA <~$5m

'A blackpeak PRIVATE & CONFIDENTIAL



n The ANZ market

Favourable macro trends driving market growth, particularly in some sub-

segments
~
Continued migration to the cloud
Increasingly complex cloud architecture requiring greater external advice and support
J
)
Transition of more Enterprise applications to the Cloud
Rise of Cyberthreats and the need for increasingly advanced security
Emergence of generative Al with rapid demand for Al adoption and integration
Continued adoption of Unified Comms and 5G
J

’A bluckpgg_l._:__ PRIVATE & CONFIDENTIAL 4



n The ANZ market

Ample opportunity across the IT and Managed Services sectors

4[

IT Services

J

Increasing demand and complexity of IT requirements across
sub-segments (e.g. Digital transformation, Cloud consultancy,
Data and Analytics) ensures that there is adequate
addressable market for challengers to succeed

Emerging, high growth technologies and a fragmented
landscape provide opportunity to realise impressive returns in
the IT Services market

Managed services providers looking to expand service offering
to professional services to capture greater wallet share

Large incumbent strategics have been highly acquisitive both
globally and in Australia, with many pursuing both organic
and inorganic growth strategies, providing a willing and well
financed buyer pool for assets that can extend capability,
reach and/or scale

{

Managed Services

The ICT managed services market is more localised than
many other IT Services sub-segments, but some globalisation
has begun in recent years with a number of larger players
seeking cross-border expansion

There is a convergence of ICT Managed Services and IT
Services

- Convergence should benefit traditional comms MSPs as
they typically offer the ‘foundation’ product (e.g.
networking) from which to successfully cross-sell

- Push from Professional into Managed Services to deliver
stable, high margin revenues

ANZ assets typically have higher rates of organic growth than
many international peers, albeit this depends on portfolio mix

Significant  opportunity to develop inorganic growth
‘playbooks’” with ample accretive M&A opportunity and a
realignment of value expectations

A significant number of scaled ANZ businesses remain largely founder owned while PE investment cycles, as well as market
consolidation, in the sector are lagging compatred to other international markets

’A black :p__eu_!f_:_
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n The ANZ market

Recent M&A activity characterised by larger value, less volume

= There have been a number of notable transactions that reflect on- Select M&A&flnancmg W ER B

going trends and interest in the sector

- Enterprise LTM LT™M NTM
. . . 2ate Lzl o Gl TYP®  value (ASm) Revenue EBITDA  EBITDA

o Cyber assets are in particularly high demand from trade players
looking to deepen or expand their Cyber capability Oct-25 efex ADVENT  platformsale  n.a. n.a. n.a. n.a.
= BGH's Cyber CX was valued at $lbn on its sale to Accenture, Aug-25 < CX accen?ure Platform sale  1000.0 n.a. n.a. n.a.

Wh”e Brennon IT CICC]UiI’ed CBR Cyber Gnd |nfOSYS CICC]Uired .........................................................................................................................................................................................................................................
themissinglink Aug-25 VVERSENT |nfOS\/S Divestment 2333 0.6x n.a. n.a.

o Beyond Cyber, EQT’'s Nexon and Alceon’s Thinkex (trading as EFEX) Aug-25  MEyart [:I Platform sale n.a. n.a. n.a. n.a.
Stqnd Out GS the SUCCGSSfUI PE eXitS in CY25, despite SGIe proCeSSeS .........................................................................................................................................................................................................................................
considered for a number of others in late 2024/early 2025 Jul-25 o Step IPO 326 0.8x m.2x 71

o Indian based Infosys has been actively expanding its Australian Apr-25  themissinglink |nf05y5 Private treaty 98.0 2.0x 13.4x 11.3x
footprint with the acquisitions of Versent and themissinglink = GBR.

. Mar-25 CYBER brenngn_ Private treaty n.a. n.a. n.a. n.a.

0 Ova@ll vounmes heve [0EEn oW R CV24 10 GIOIEE WWHHN [EEE i rrrrrimimimmooosoreororeseooeneereeoesareoeosos e eomeeeeeeses e eseeei e ee et et e e
consolidation of smaller assets, we do, however, expect overall Median 0.8x N.2x 9.2x
volumes to pick up again as PE backed assets actively seek inorganic
growth opportunities M&A volume

o The continued disparity between sell and buy-side valuations

- . a % International buyers
expectations has hindered the sale of smaller assets with less v

attractive portfolios (who are typically consolidation opportunities « "66% >y « “67% T « “68% ¢ 80% ")
forlargerplayers) 0 Tse--=T e T TN A Sy g

. % PE involvement
o Some assets that were expected to come to market during the CY cmm== e e o= ==
. 4 ¢ 2% " 33% 18% ) " 40%
have been postponed to allow for further strategic execution and AR DR DR SeloC-

preparation as founders, management and investors see benefit
from accessible organic growth and improving portfolio mixes

66 63
48
ahead of any sale process . - . -

CY22 CY23 CY24 CY25

.’A blackpeak Source: Capital IQ, company filings, Blackpeak Capital, Australian Financial Review. PRIVATE & CONFIDENTIAL 6




n The ANZ market

We expect activity in the sector to accelerate in CY2026

What is next for the Australian market? - Our current view

A handful of PE backed
assets are expected to
come to market in 2026

Some scaled
privately/founder

likely to seek
investment to drive
growth plans

’A bluckpeuk_

owned businesses are

Increasing PE interest
in the sector (and
particular sub-sectors)
with improving
knowledge of the
market and availability
of scaled assets

Consolidation activity  Al, Cyber and Data &
to accelerate due to Analytics expected to
market dynamics, remain sub-
increased access to segments in highest
financing and some demand

realignment of value
expectations with some
larger players in the
market intending to
increase M&A activity

Significant disparity in
sector valuations
reflecting variation in
capability/services, KPls
and quality of individual
businesses — Best-in-
class assets or those in
high-demand sub-
segments are able to
trade at high multiples
off adj. run-rate
financials

PRIVATE & CONFIDENTIAL 7




n Value drivers

Key sector value drivers (1/2)

Capability

Value drivers
Total addressable market
Growth

Competitive landscape

Recurring and/or contracted revenues
Organic growth

Scale (EBITDA)

Churn

EBITDA margins

Cash conversion

Quality of management information

Next-gen services/capability

Owned IP

Partner/vendor relationships
Technical excellence & accreditations

Portfolio relevance & breadth

’A blackpealk

Low multiple
Small
<5%

Highly competitive

<60%
<5%
<$10m
>10%
<15%
<60%

Low

Legacy
No owned IP
Weak partner relationships
Minimally skilled workforce

Narrow portfolio

A

v

A

v

A

v

High multiple
Large
>10%

Fragmented with opportunity

>80%
>10%
>$25m
<5%
>20%
>80%

High

Next gen
Owned and/or value-add IP
Strong partner relationships
Highly skilled workforce

Broader, relevant portfolio

PRIVATE & CONFIDENTIAL 8



n Value drivers

Key sector value drivers (2/2)

Culture and

’A blackpealk

Value drivers

Customer quality

Customer concentration

New customer wins

# products/solutions per customer
Customer tenure and terms

Customer satisfaction

Track record
Targets/ Pipeline

Integration

Appropriateness

Scalability

Management team
On-going commitment
Staff satisfaction

ESG

Low multiple
Low quality
>50% top 10
Inconsistent track record
Single
<2 years

Low

Minimal
Minimal & unproven

Minimal integration

Legacy

Not readily scalable

Inexperienced & gaps
Limited
Low with short tenure

Weak

A

v

A

A 4

A

v

A

v

A

v

A

v

High multiple
High quality
<25% top 10
Consistent track record
Multiple
> 5 years

High

Extensive
Extensive & proven

Well integrated

Best-in-class

Highly scalable

Experienced & deep
Committed & rolling
High with long tenure

Strong

PRIVATE & CONFIDENTIAL
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n ANZ platform assets

ANZ IT Services platform assets

—

ADAMANTEM

4 i

[

@ -
Riverside

VIRTUAL IT

GrROUP

FUSIONS

Business Solutions

QUADRANT ‘
PRIVATE EQUITY

CONNETICO

orro

@ MACQUARIE

Mantel

group N/ Five Vv/Capital

L\V/P parc

ICT managed services to the Government, Enterprise and Mid-
market segments

Core ICT services, now expanded to in-demand cybersecurity,
digital transformation and cloud implementation solutions
Recently acquired from EQT (August 2025)

IT services provider to the SMB and mid-market, delivering both

professional and managed solutions including cyber, cloud,
connectivity and support

Riverside invested in June 2024 to support organic & inorganic
growth opportunities, recently merging with The Instillery

Professional and managed service provider with capability
across cloud, data, Al, payroll, digital transformation and
infrastructure

Applications include Payroll, CRM, ERP and Cloud

Backed by Waterman Capital until September 2024

Parent company of three data and cloud services brands;
Cevo, Arinco & D6 Consulting, supporting both enterprise and
government clients

Cevo focuses on AWS consulting, Arinco on Windows
consulting & Al, and D6 on digital transformation

Network and digital infrastructure provider, now also offering
cybersecurity, cloud, and communications services

Formed in 2019 after LVP & Parc backed CustomTech as an
inorganic growth platform, completing 6 bolt-on acquisitions
with Macquarie investing in 2023

Professional services provider specialising in cloud, data,
digital transformation and cybersecurity

Partners with AWS, Google, Azure, Databricks and Snowflake
AFR reported in March 2024 that Mantel Group have $100m in
dry powder for inorganic growth opportunities()

Source: Company filings, Blackpeak Capital, Australian Financial Review.
Ma blackpeak )

Government,
Enterprise, Mid-
market

SMB, Mid-
market

Mid-market

Mid-market

Enterprise, Mid-
market

Government,
Enterprise, Mid-
market

CSA ;== vaequate QPeridian
mm

GrGCO e <KIANDRAIT® Q &

@ SOLUTIONS Ware XCENTRAL

nnnnnnnn

THE

INSTILLERY -

liberste™ [INTEGRATIONWORKS
T pgz Optimum.consulting VIGIL/;NT IT

@ Consulting
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PRIVATE & CONFIDENTIAL 10

‘Five V's IT biz Mantel marches down the M&A path with $100m dry powder.” Australian Financial Review. March 12 2024.



n ANZ platform assets

ANZ IT Services platform assets

Professional Services across transformation and information
management, enterprise software and cyber, as well as staff

C CitadeIEdge PACIFIC augmentation Gover.nmen.t,
pEP PuITY = Vertical approach including Defence and Government Enterprise, Mid-
Recently rebranded PARTNERS ! - ' market
from Citadel Group Healthcare and Higher Education
= Recently carved-out Healthcare Software division
= Professional and managed services across networking,
\\\\“' cybersecurity, communications, automation, and data
t ec @ I a ARM lléIEEES = Primarily 100-1,000 employee organisations Mid-market MATION
* Armitage invested in $18m in Nov 2022 for long-term growth,

acquiring automation specialist rapidMation in Sep 2023

Enterprise, Mid-

= Provider of digital transformation and cloud consulting V= "dl
@ S:ISMA l V p services, with Salesforce and Microsoft expertise Government, O SMARTAPPS F'I‘OI"I. e

= Acquired cybersecurity and data/Al capabilities in 2023 market .
= LVP hired Macquarie Capital in July 2024 to assess exit options #z:= Data Addiction GRUUP
= Professional and Managed Service provider with networking, MEDIHOST :
cloud, UC and cyber capability as well as legacy document E DATCOM “, SOLUTIONS @ WoRLNas

ADVENT printing arm o e . . Enterprise, SMB )
= ~7k customers with distinct SMB and Enterprise offerings and cl Ioglc
PARTNERS some vertical focus (particularly strong in Healthcare) L@ h Aish wmucs 17 plus

= Advent acquired from Alceon in October 2025

= Traditionally a professional advisory business now shifting (\ Chrome
Publiclv-listed towards managed services Government, e CIrTUS Consulting
OtthfO (ASXYATA) = Vertical focus with ~40% of revenues from Public Sector Enterprise, Mid- BLUECONNECTIONS
’ * $300m revenue and $32m underlying EBITDA FY25A market kitepipe™ -
= 24% revenue growth, primarily driven by acquisitions 9 unoumgmgw ComActivity
= Professional and Managed IT Services with a focus on .
networking, cloud and cyber Government, geg'ER J\f NUAGDO
brennon Privately held = +],700 SMB, Mid-market, Enterprise and Public Sector Enterprise, Mid-

—_— customers with an NPS of 80+ market, SMB \\o CIQde

= 100% equity owned by founder FOI‘SM:(JJNQQS;V 7/

’A blackpeak PRIVATE & CONFIDENTIAL 11




n M&A & financing activity

Trends on M&A activity

EV/LTM EBITDA
16.6x
15.7x
15.0x
14.2x
13.4x
12.5x
1.2x 11.1x
Median:10.1x
- - - e e en en e = - - s T T T T - e en am e = -
7.6x
7.0x
6.2x 6.3x
5.1x
4.6x
I I ]
Date Mar-22 Mar-22 May-22 Nov-22 Aug-23 Jun-23 Sep-23 Oct-23 Oct-23 Jan-24 Feb-24 Mar-24 Mar-24 Mar-24 Dec-24 Apr-25
Target Dialog) RQ W Gogicwicess XM tesserent 56, asmB CIMFUS  Ceeurityshit U) vewn™.. <arado OToustone themissingiink
e group OvertheWire . : o
Acquirer NCS// NCS// 7zmse .  CSE () THALES ogecamia  SOCO  atturra g Q) spirit AUCLOUD | AUCLOUD AUCLOUD O |nfosys

COsoL COsoL

Source: Capital IQ, company filings, Blackpeak Capital. Market data as of 6 October 2025 PRIVATE & CONFIDENTIAL




Trading data

ANZ IT Services performance

Last 5-years share price performance

100.0%

80.0% 0 74.5%

60.0%
&) 50.6%

40.0% s
20.0%

¢ ) 5.5%

(20.0%)

(40.0%)

(60.0%)
Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25

Last 3 Months Last 6 Months Last 12 Months Last 3 Years Last 5 Years
ANZ IT Services i 17.3% 30.2% i 10.6% 31.0% 5.5%
Asx200 as%  223% 9.5% 32.8% 50.6%
ASX All Tech 5.1% 40.5% 21.7% 108.0% 74.5%

ANZ IT services have rebounded and performed strongly in the last 6 months

’A blﬂl'JkaUk Source: Capital IQ, company filings, Blackpeak Capital. Market data as of 6 October 2025 PRIVATE & CONFIDENTIAL

(1) Allindices are equal weighted unless otherwise indicated.



Trading data

International IT Services performance

Last 5-years share price performance

200.0%
( 179.9%
: ﬂ'J 178.4%
150.0%
100.0%
) 73.1%
50.0%
(50.0%)

Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25

Last 3 Months Last 6 Months Last 12 Months Last 3 Years Last 5 Years
International IT Services (3.0%) 18.7% (7.8%) 32.7% 73.1%
S&P 500 IT 14.0% 59.4% 30.9% 169.3% 179.9%
S&P 500 8.2% 33.1% 18.3% 85.2% 178.4%

International IT services have outperformed ANZ constituents, despite weaker recent trading performance

’A blﬂﬂkpﬁ‘ﬂk Source: Capital IQ, company filings, Blackpeak Capital. Market data as of 6 October 2025

(1) Allindices are equal weighted unless otherwise indicated. RRIVATELSC ORI RENITE



E Trading data

Current market valuations

EV /[ NTM EBITDA

25.0x Post-Covid rebound,
followed by Data#3
A/ earnings growth of
31.5%, resulting in sharp
drop in multiple

20.0x Drop due to Data#3 FY23
results: earnings up 22.4%
but growth below
guidance, resulting in
share price fall of 21.4% a 16.0x
15.0x fov)
)

10.0x

™ LRE ) 10.2x
()9-2x
O 7.0x

5.0x

0.0x
Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 -
Oct-
Last multiple Last 6 Months Last 12 Months Last 3 Years Last 5 Years
ANZ IT Services 7.0x 8.1x 8.4x 9.9x 11.4x
International IT Services 9.2x 10.1x 10.8x 1.2x 11.6x
ASX 200 10.2x 10.0x 9.9x 9.3x 9.6x
S&P 500 16.0x 15.0x 15.0x 13.7x 13.6x

ANZ public valuations have declined as firms reach profitability but remain subscale - trading at a discount to international peers

’A bluckpeuk Source: Capital IQ, company filings, Blackpeak Capital. Market data as of 6 October 2025 PRIVATE & CONFIDENTIAL

(1) Allindices are equal weighted unless otherwise indicated.



H Trading data

There is a large divergence in ANZ & international IT services valuations...

EV [ FY25A revenue()

4.4x

4.1x 3.8x

Median: 1.7x

2.4x 2.3x 2.2x 2.0x

1.8x 18X 16x 16x 1.5x

Median: 1.1x

@ SAIC e & kyndryl 2XS

Qspirit Data*3 Qs o ‘_5ﬁm:twms atturra @stepcrence YEFES NomurA [(CfS @ trminae 3Mehoss |NfOS)S HCLTech wi £ ccenture e CGl FUIITSU  feidos G € cognizant <GAM> i(\)\f}:}; indra _>:/¢_:F e =
genpact steria
EV [ FY26E revenue(
4.2x 3.9x
3.5x
24X 92x  2Ix )
Median: 1.6x

1.9x
18X 17 1By 1Bx 1.4x 12x  12x

LIx 10x @ox 0.7x 0.6x 0.5x

Median: 0.5x
0.6x 05x 0.4x

1.0x

indra @ gAIC - ;3 kyndryl 23X

pra
steria

4 cognizant ¢ El]am >

>
accenture findrs CGI FUﬁTSU * leidos

veris NOAURA tCE @ umminaree  |NOSYS  dMphosis  HCLTech

O atturrq @stee
COsOL

genpact

ANZ constituents continue to trade at a material discount to their international peers due to limited product breadth and scale

Source: Blackpeak Capital, Capital IQ, ASX company filings.
Market data as of 6 October 2025. Multiples calendarized to June year-end. Net debt includes lease liabilities. Uncalendared FY25 financials represent PRIVATE & CONFIDENTIAL

HMa blackpeak )
T average broker consensus estimates.



H Trading data

Valuation gap reinforced by EBITDA multiples...

EV /[ FY25A EBITDA(

22.0x

19.0x
16.4x 10

11.4x 10.5x

16.3x 15.3x 149
) -2X 13.9x 13.6x 13.6x
12.6x
Median: 8.0x 12.3x 12.2x 12.0x

Median: 12.1x

U85 55 oo oy

Data*3 Q) spirit ﬁ ot Qsm atturra @step

- ’ > P sl
VEFiS @ minaee 3Mphass NOURA Tiinga UC/S INOSS FUJITSU. HOLTecH™ leidos INdra accenture 5002 el Zier SAIC CGI <epam> G

;€ cognizant ‘
NEURONES ini
genpact " Cepseint

= kyndryl 2XS

Stéria
EV [ FY26E EBITDA()
20.1x
17.2x 16.5x
. . ) Median: 11.1x
Median: 5.6x - B3 B3 T82K B g, T T
6.9x -OX
5.6X 4.0x 3.8x 5.9x
- 3.4x  3.1x
Data*3 Q. attura Veris wswo @mmim uomss NomurA [CF 1095 Kl HCLTech ™ leidos FUFTSU Bgoz w0y accenture —>:/§F 5AIC wndra CGI Nsu%ones <epam> G Cogint @ N kyndryl XS

i sopra
genpact steria

All ANZ constituents are now EBITDA-profitable, yet the persistent valuation gap suggests limited investor conviction in ANZ scalability
and unit economics relative to global benchmarks

Source: Blackpeak Capital, Capital IQ, ASX company filings.
,’ A blﬂckpecjl{_ (1) Market data as of 6 October 2025. Multiples calendarized to June year-end. Net debt includes lease liabilities. Uncalendared FY25 financials represent

PRIVATE & CONFIDENTIAL 17
average broker consensus estimates.



n Key operating metrics

Benchmarking: FY26E revenue growth()

29.0% Includes full year

impact of
el acquisitions

13.7%

Median: 10.7%
1.2%

10.2%

A 9.7%
8.4%
7.3%

o 6.7% o
6.0% 6.2% 57% 55%

5.1% o
° 46% 9
43% 38% 36% 35% 30% 28% Median: 3.7%

0% 18% 17% 16% 11%

atturra  @ses O VeriS indra \.)‘rf!;?pg?i_sj @) LTMindtree <epam> 6 NOAURA NEU%;NES CGI accen?ure € cognizant %Eac}:;ndra C Q k\/ﬂdl’\/| » leidos m HCLTech S Infos\/s

oL v sopra (11%) (1.5%)
~ o (26%)
mess  FUITSU - gAIC

Estimated revenue growth rate for domestic IT service companies is materially above international IT service companies

Source: Capital IQ, company filings, Blackpeak Capital

’A blackpeak Note: Company financials calendarised to June year end. Market data as of 6 October 2025. PRIVATE & CONFIDENTIAL 18

(1) FY26E Revenue sourced from Capital IQ Broker consensus estimates.



n Key operating metrics

Benchmarking: gross profit margins(

o No allocation of
69.2 /° people costs to
COGS
47.9%
45.7%
42.7%
Median: 34.1% 0
38.3% 0
36.5% 37.6%34.0¢
03414,340% 31.8% 36.0/0356/0349%336%329/
- - - ° 31.6%31.4% 30.7% 0 Median: 30.2%
q,.'_;7.g.%274%2646 SO OO O OO O O O
24.6% 24 1% 23.29%
21.2%
18.1%
16.3%
13.1% I I 12.1%11.6%
Q spirit ;5,@;% veris atturra Data*3 Qsm Dstep Nsu:\ones dvehasis [ —):/‘—:F NOMURA HCLTech € cognizant FUJITSU Tech  accenture wip Infosys  <BPAM> & trminaee N indra  3XC gﬁ% kyndryl *leides CGI ‘) SAIC
genpud C"‘FQ““‘“

sterla

The median IT services company generates a gross profit margin of 31.6%

’A blﬂckpemk Source: Capital IQ, company filings, Blackpeak Capital ; PRIVATE & CONFIDENTIAL 19

(1) Last reported gross margin calculated from the most recent half-year or full-year results release prior to 6 October 2025.



Key operating metrics

Benchmarking: EBITDA margins()

26.7%

24.3% 23.9%

21.7%
20.5% 20.4% 20.0%

18.6% 1g 99,

17.4% 16.8% 16.8% 16.6%

14.4%

10.8% 10.5% 10.3% Median:10.3%

7.8%

T9.3%

5.1%

- P # P 'S IN]
QSOL Qspiit lttura Veris @swc Data’3 %&m CS nNomura Infoss HCLTech - u-{aN e ™
genpact

Median:16.7%

15.2% 14.5%

13.5% 13.2%

125% 15 0%

° N.2%

SOXC ~leidos @ I=h  mifiu <gpamy 34
.......... L /ICF

1% 10.8%
9.4% 9.2%

B . indra
Rien = S5AIC

pra
steria

Median EBITDA margin for IT services companies is ~14% with international companies typically delivering higher margins through better

scale economics

Source: Capital IQ, company filings, Blackpeak Capital

.’l‘ black pedl{ Note: Last reported EBITDA margin calculated from the most recent half-year or full-year results release prior to 6 October 2025.
ce g (1) Note: Where reported, margins are calculated utilising an underlying or adjusted EBITDA.

PRIVATE & CONFIDENTIAL
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Appendix

ANZ: Mergers and acquisitions()

Transaction Overview Multiples

Acquirer Enterprise value (A$m) EV/LTM Revenue EV/LTM EBITDA EV / NTM EBITDA
Ve!rada Mar-22 /\SO‘ 50.0 1.1x n.a. n.a.
D i GIO g } Mar-22 NCS// 325.0 1.8x 14.2x n.a.
A\;ch% Mar-22 NCS// 290.0 2.5x 15.7 n.a.
OV:}:;’WM May-22 “ - Aussie 390.4 3.5 16.6x 12.4%
QMOQ Aug-22 brennan_ 211 n.a. n.a. n.a.
BARRETT Aug-22 MOTOROLA 257 n.a. n.a. n.a.
transpire@ Aug-22 c.“ 23.4 1.5x n.a. n.a.
agm;c Aug-22 g’#gﬂéel 10.0 n.a. n.a. n.a.
Sep-22 v/ smartsheet 30.0 n.a. n.a. n.a.
<, SAJARI Sep-22 €] algolia 100.0 na. na. n.a.
LJ ‘ LEXCON Oct-22 endava 2. 743 4.6x n.a. na.
(#)logicwireless Nov-22 CSE 229 0.5x 5.1 na.
MicroChannel Feb-23 FUJIFILM 100.0 17x na. n.a.

’A blUCkaﬂk Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital PRIVATE & CONFIDENTIAL 2

(1) Completed transactions to 6 October 2025.



Appendix

ANZ: Mergers and acquisitions()

Transaction Overview Multiples

Acquirer Enterprise value (A$m) EV/LTM Revenue EV/LTM EBITDA EV [ NTM EBITDA

‘ Somerville Mar-23 Ol'.tUlTO 19.0 n.a. n.a. 7.5x

ASSET Aug-23 QS oL 2911 1.0x 7.6x 6.0x

88 SILVERDROP Jul-23 atturra 33 na. na. 5.5
tesserent Jun-23 THALES 219.3 17x 1.2x 8.5x
ciIrrus Sep-23 atturra 447 na. NI na.

rop/dMATION  sep-23 tecé&la na. na. na. na.

VERSENT Oct-23 delstra 267.5 21 na. n.a.
%timo;\/? Oct-23 SOCO 10.4 12x 4.6x na.
Domains business 56 Oct-23 Oakley Cc:piﬁ 165.0 na. 9.0x na.

FUSIONS Dec-23 IEE-| n.a. n.a. n.a. n.a.

Business Solutions

@cu rityshift Jan-24 ﬁ.w.~ 38 1.0x 3.0x n.a.
Feb-24 O Spirit 27.4 0.7 6.2 na.

@ Mar-24 ~ | AUCLOUD 15.0 2.3x 12.5x n.a.

’A blUCkaﬂk Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital PRIVATE & CONFIDENTIAL 29

(1) Completed transactions to 6 October 2025.



Appendix

ANZ: Mergers and acquisitions()

Transaction Overview Multiples
Acquirer Enterprise value (A$m) EV/LTM Revenue EV/LTM EBITDA EV / NTM EBITDA
VENNIT® Mar-24 . AUCLOUD 6.0 1.2x 15.0x n.a.
«— arado Mar-24 . AucLoup 70 10x 7.0x na.
c_ou[g Apr-24 ~ | AucLouD 6.0 n.a. n.a. n.a.
@ DSS Jul-24 E SH{-\AIIR‘_ON 37.2 n.a. n.a. n.a.
eer Jul-24 atturra 6.9 6.5%
forensicit Aug-24 O Spirit 85 6.1x na. na.
Chrome tt
Consulting Nov-24 Qlurrg 6.2 n.a. n.a. 7.5x
pln“.B Dec-24 Ol'_turro 22.0 n.a. n.a. 6.2x
O Toustone Dec-24 O 23] na. 6.3x 5.6
,,,,,,,,,,,,,,,, .
ComActivity Dec-24 atturra 128 na. na. 7.0x
~ | AucLouD Dec-24 yﬂmu 18.8 1.8x n.a. n.o.
S\Plglt;ar:é;g% Jan-25 veris 3.0 0.3x n.a. n.a.
S\B(EER Mar-25 brennan n.a. n.a. n.a. n.a.

’A blUCkaﬂk Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital PRIVATE & CONFIDENTIAL

(1) Completed transactions to 6 October 2025.



Appendix

ANZ: Mergers and acquisitions()

Transaction Overview Multiples

Acquirer Enterprise value (A$m) EV/LTM Revenue EV/LTM EBITDA EV / NTM EBITDA

themissinglink Apr-25 Infosys 98.0 20x 13.4x .3

"DALRAE _
. SOLUTIONS May-25 Ql'_tU[TQ 20.3 n.a. n.a. 6.2x

rREDD Jun-25 fj)LYRA n.a. n.a n.a. n.a.

[ BLUECONNECTIONS IT wes  CIFFUS atturra 255 na. na. 8.5
I'IE)GI'I Aug-25©?) ADAME n.a. n.a. n.a. n.a.
VERSENT Aug-252 |nm/S 2333 0.6x na. n.a.

a CX Aug-25? acceniure 1,000.0 n.a. n.a. n.a.
ere { Oct-25 ADVENT n.a. n.a. n.a. n.a.

Median 1.6x 10.1x 7.0x

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

’A blﬂf.:kaﬂk (l) Completed transactions to 6 October 2025. PRIVATE & CONFIDENTIAL
CaE (2) Announced but not yet completed




Appendix

International: Select mergers and acquisitions (>$100m)®

Transaction Overview Multiples

Acquirer Enterprise value (A$m) EV/LTM Revenue EV/LTM EBITDA EV/NTMEBITDA
t I’ U e @ Jan-22 QEE@%WE& 238.1 n.a. n.a. n.a.
-l TECH’}'%&%% Jan-22 CACI 310.3 n.a. n.a. n.a.
IEI|aS‘tJCM2M Feb-22 RREIE TS?Ugsata 123.0 n.a. n.a. n.a.
Apr-22 @FOTECH 160.4 n.a. n.a. n.a.
Apr-22 w-;-;::.. 768.5 2.8x n.a. n.a.
= ERE{(')CUERCE May-22 S%\N SRR 2497 0.9x 13.8x n.a.
@TIG May-22 )>C0NVERGE 106.4 0.2x 10.2x n.a.
El?/:a tTQ !" May-22 P PARSONS n.a. n.a. n.q. n.q.
@gmlsigmemst Jun-22 O .'noc‘osmgate"ﬂ 519.3 n.a. n.a. n.a.
ROI-DNA Jun-22 enero 130.6 n.a. n.a. n.a.

m Jul-22 Mastek’ ® 161.3 4.5x n.a. n.a.
NEORIS Jul-22 \dvent 285.7 1.0x n.a. n.a.

’ transpire Aug-22 C"r 23.4 1.5x n.a. n.a.

’A blUCkaﬂk Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital PRIVATE & CONFIDENTIAL 25

(1) Completed transactions to 6 October 2025.



Appendix

International: Select mergers and acquisitions (>$100m)®

Transaction Overview Multiples

Acquirer Enterprise value (A$m) EV/LTM Revenue EV/LTM EBITDA EV/NTMEBITDA
RafterOne Rl Oct-22 “‘wgww 4413 n.a. n.a. n.a.
GCrLlIc Oct-22 (HVERTICALS 131.9 na. na. na.
onesou 59& Nov-22 c COg”'ZOnt 153.0 n.a. n.a. n.a.
=-UtecrATION Dec-22 c cognizant 36 na. na. na.
GRSi Dec-22 4dDLH 185.0 11X 9.3x na.
EE i QUANT Feb-23 2401 4.4x n.a. n.a.
CTG’ Aug-23 u cegeka 269.6 0.6x 10.3x 9.2x
SILVERLINE Oct-23 @ Mphasis 2002 17x ha. na.
.{\Astama Nov-23 “al amdocs 116.9 n.a. n.a. n.a.

/\ D A Dec-23 1T°InS|ght 1,375.7 3.6x n.a. n.a.

HIRDERA Dec-23 c Cognizont 654.6 n.a. n.a. n.a.

T
£ ‘:§ONSUL'II':3\I|GI>INC(;4 Jan-24 “ N3.6 n.a. n.a. n.a.
cbts reo2s TOWERBROOK 10375

’A blUCkaﬂk Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital PRIVATE & CONFIDENTIAL 26

(1) Completed transactions to 6 October 2025.



Appendix

International: Select mergers and acquisitions (>$100m)®

Transaction Overview Multiples

Acquirer Enterprise value (A$m) EV/LTM Revenue EV/LTM EBITDA EV / NTM EBITDA

aggne Feb-24 wipr! 171.0 n.a. n.a. n.a.

DEHF|[:|ENT' Feb-24 I E Q T 4,017.3 2.9x 15.1x n.a.

galaxgsolutions Feb-24 endava 2. 6183 na. na. 13.0x
____________ =

decision Apr-24 L. "Barcoding 127.7 0.7 12.0x na.
. q=
mf(')CGI:]ter May-24 ||-~'S|ght_l 571.6 n.a. n.a. n.a.
Belcal‘l Jun-24 c COgniZGnt 1,922.0 n.a. n.a. n.a.
P Jun-24 ABA.A 178.7
UPTIME_ un . n.a. n.a. n.a.
Ln! Jul-24 ‘fKBR 10917
IIEIV\LJEST u A\ ,001. n.a. n.a. n.a.
/thoughtworks Aug-24 Apa)f 2,957.3 1.9% 77.0x na.
al applied ins Oct-24 CACI 456.7 n.a. n.a. 18.8x
U .
il intelliswift Nov-24 @ L&T Technology Services 1773 12 na. na.
ngsgstlﬁgg Dec-24 CG I 500.4 1.0x n.a. n.a.

/%

k n .lte l Dec-24 COMCAST 2,070.0 n.a. n.a. n.a.

’A blUCkaﬂk Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital PRIVATE & CONFIDENTIAL

(1) Completed transactions to 6 October 2025.



Appendix

International: Select mergers and acquisitions (>$100m)®

EV / NTM EBITDA

Transaction Overview Multiples
Acquirer Enterprise value (A$m) EV/LTM Revenue EV/LTM EBITDA
’ .
v TOPBLOC Feb-25 Q ﬁosrpgtu 534.4 n.a. n.a.
AL | 8 P
K&Uﬂ - May-25 Ie|dos 463.4 n.a. n.a.
< GREAT LAKES Jul-25 Q VERTIV. 310.8 na. na.
DATA RACKS & CABINETS

m Aug-25 > | BainCapital 1500 na. n.a.
M Aug-25 PTG 308.0 n.a. n.a.

Median 1.4x 12.0x

Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital
’A blackpeak p g pany filing p p

(1) completed transactions to 6 October 2025

n.a.

n.a.

n.a.

n.a.

n.a.

11.3x

PRIVATE & CONFIDENTIAL

28



Appendix

ANZ IT Services Constituents

Share price data Trading Multiples Operating metrics
Trading data Capitalisation (A$m) EV [ Revenue EV [ EBITDA Rge::’:‘tl:‘e (Lash:g;%i:;e d)
Company JJ;:TEY shareprice /S “I:/‘I.’;; lsli'w‘”eek 3';::2th Market Cap. E“\t;::'l':':se FY25E FY26E FY25E FY26E FY26E Gross EBITDA
ANZIT services
Data#3 AUD 9.19 94% [ 150% 20.4% 1,425 1,087 1.3x n.a. 16.4x 14.8x n.a. 34.0% 7.8%
Atturra AUD 0.75 59% [ 108% (6.3%) 279 222 0.7x 0.6x 7.1x 5.6x 29.0% 341% 10.5%
cosoL AUD 0.59 54% [ 130% (4.8%) 107 134 1x 1.0x 8.0x 6.9x 10.2% 31.8% 14.4%
Spirit AUD 0.53 83% [ 147% 17.8% 101 126 1.2x n.a. 11.4x n.a. n.a. 69.2% 10.8%
5G Networks AUD 0.14 79% [ 114% 5.6% 42 34 1.1x n.a. 10.5x n.a. n.a. 47.9% 51%
Veris AUD 0.08 93% [ 192% 29.3% 40 43 0.4x 0.4x 4.3x 4.0x 6.0% 36.5% 10.3%
StepChange AUD 0.14 68% [ 108% n.a. 22 21 0.5x 0.5x 5.5x 3.8x 1.2% 13.1% 9.3%
edian N.7% 1.1x 0.5x 8.0x 5.6x 10.7% 34.1% 10.3%
verage 10.3% 0.9x 0.6x 9.0x 7.0x 14.1% 38.1% 9.7%
ax 29.3% 1.3x 1.0x 16.4x 14.8x 29.0% 69.2% 14.4%
in (6.3%) 0.4x 0.4x 4.3x 3.8x 6.0% 13.1% 5.1%

Source: Capital IQ, company filings, Blackpeak Capital
Market data as of 6 October 2025. PRIVATE & CONFIDENTIAL 29

Note: Company financials calendarised to June year end. Lease liabilities treated as net debt in enterprise value calculation.



Appendix

International IT Services Constituents

Share price data Trading Multiples Operating metrics
q Ty TPyt f Revenue Margins
Trading data Capitalisation (A$m) EV [ Revenue EV / EBITDA growth (Last Reported)
Trading : As a % of 52-week 3-month Enterprise
Company currency Share price high [ low perf. Market Cap. Ve FY25E FY26E FY25E FY26E FY26E Gross EBITDA

International IT Services

Accenture usD 24817 62% [ 108% (18.6%) 233,607 230,197 2.3x 2.2x 12.3x 11.5x 5.7% 31.4% 16.8%
Booz Allen Hamilton usD 103.64 54% [ 107% (4.9%) 19,305 24,555 1.4x 1.3x 12.2x 12.0x 11% 23.2% 1%

Capgemini EUR 124.60 66% [ 113% (14.2%) 37,479 44,532 1.1x 1.1x 8.2x 7.5x 3.8% 26.4% 13.5%
CGl CAD 127.1 72% [ 104% (n.5%) 30,395 33,905 2.0x 1.9x 10.0x 9.3x 5.1% 16.3% 20.0%
ggﬁggg:t VEETIEEE]] USD 67.82 75% [ 104% (16.3%) 50,057 4903 1.6x 1.5x 8.8x 8.2x 4.6% 33.6% 18.2%
DXC Technology usD 13.60 55% [ M% (16.3%) 3,679 8,620 0.4x 0.5x 3.0x 3.1x (11%) 241% 15.2%
EPAM Systems usD 152.51 57% [ 10% (16.6%) 12,837 11,510 1.5x 1.4x 9.7x 8.3x 7.3% 27.9% 12.0%
Fujitsu JPY 3840.00 98% [ 1563% 1% 68,509 64,199 1.8x 1.8x 13.9x 12.3x (1.5%) 32.9% 12.56%
Genpact usD 410 72% [ 109% (10.5%) 10,827 12,133 1.6x 1.5x 9.3x 8.2x 6.7% 35.6% 16.6%
HCL Technologies usD 15.98 70% [ 109% (17.9%) 65,438 61,752 2.9x 2.8x 13.6x 13.3x 2.8% 34.9% 21.7%
ICF Internationall usD 94.59 53% [ 125% 7.0% 2,634 3,602 1.2x 1.2x 10.8x 10.8x 2.0% 37.6% 1.2%
Indra EUR 38.82 97% [ 242% 5.4% 12,072 12,272 1.4x 1.2x 12.6x 10.1x 13.7% 24.6% 9.2%
Infosys usD 16.64 74% [ 113% (10.0%) 104,240 99,558 3.4x 3.3x 14.2x 13.8x 1.6% 29.8% 23.9%
Kyndryl usD 30.63 69% [ 135% (29.4%) 10,700 14,752 0.6x 0.6x 3.8x 3.4x 3.6% 21.2% 16.8%
Leidos usD 198.04 98% [ 160% 20.3% 38,399 45,678 1.8x 1.7x 13.6x 12.8x 35% 18.1% 145%
LTIMindtree INR 5274.00 78% [ 139% (0.8%) 26,638 25,333 3.8x 3.5x 22.0x 20.1x 8.4% 27.4% 17.4%
Mphasis INR 2791.80 86% [ 138% (4.5%) 9,051 8,776 3.5x 3.2x 19.0x 17.2x 9.7% 42.7% 18.6%
Neurones EUR 39.05 75% [ 102% (13.3%) 1,681 1,351 0.9x 0.9x 8.9x 8.3x 5.5% 45.7% 20.5%
Nomura JPY 5815.00 93% [ 134% 4.4% 33,527 34,487 4.4x 4.2x 18.0x 16.5x 6.2% 36.0% 24.3%

Source: Capital IQ, company filings, Blackpeak Capital
Market data as of 6 October 2025. PRIVATE & CONFIDENTIAL 30

Note: Company financials calendarised to June year end. Lease liabilities treated as net debt in enterprise value calculation.
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International IT Services Constituents

Share price data Trading Multiples Operating metrics
q Ty TPyt f Revenue Margins
Trading data Capitalisation (A$m) EV [ Revenue EV [ EBITDA growth (Last Reported)
Trading : As a % of 52-week 3-month Enterprise
Company currency Share price high [ low perf. Market Cap. Ve FY25E FY26E FY25E FY26E FY26E Gross EBITDA

International IT Services

SAIC usD 102.83 66% [ 109% (13.3%) 7,152 10,775 1.0x 1.0x 10.3x 10.3x (2.6%) 1.6% 9.4%
Sopra Steria EUR 14910 71% [ 106% (26.3%) 5,070 7,211 0.7x 0.7x B.1x 5.9x 1.7% 12.1% 10.8%
Tata Consultancy INR 2988.40 66% [ 104% (12.6%) 184,241 178,994 4.x 3.9x 15.3x 14.7x 3.0% 38.3% 26.7%
Tech Mahindra INR 1439.30 80% [ 19% (13.0%) 21,713 20,456 2.2x 2.1x 16.3x 13.4x 4.3% 31.6% 13.2%
Wipro INR 242.05 75% [ 108% (10.4%) 43191 36,868 2.4x 2.4x 12.0x 11.9x 1.8% 30.7% 20.4%
edian (12.1%) 1.7x 1.6x 12.1x 1.1x 3.7% 30.2% 16.7%
verage (8.8%) 2.0x 1.9x 11.8x 11.0x 4.0% 30.8% 16.4%
ax 20.3% 4.4x 4.2x 22.0x 20.1x 13.7% 91.6% 26.7%
in (29.4%) 0.4x 0.5x 3.0x 3.1x (2.6%) 12% 9%

Source: Capital IQ, company filings, Blackpeak Capital

Market data as of 6 October 2025. PRIVATE & CONFIDENTIAL K]l

Note: Company financials calendarised to June year end. Lease liabilities treated as net debt in enterprise value calculation.
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