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The ANZ landscape remains ripe for further investment and consolidation

3

EBITDA <~$5m

EBITDA ~$5m - ~$40m

EBITDA >$40m

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

Mix of founder and PE backed 
businesses that have scaled 

over recent years

100s of 
other IT & 
Managed 

Service 
Providers

The ANZ market1

Please contact Blackpeak Capital for market mapping information

Scott Colvin: Scott@blackpeakcapital.com.au
Phoebe Orr: Phoebe@blackpeakcapital.com.au
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Favourable macro trends driving market growth, particularly in some sub-
segments 

4

Continued migration to the cloud1

Increasingly complex cloud architecture requiring greater external advice and support2

Transition of more Enterprise applications to the Cloud3

Rise of Cyberthreats and the need for increasingly advanced security 4

Emergence of generative AI with rapid demand for AI adoption and integration5

Continued adoption of Unified Comms and 5G6

The ANZ market1
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Ample opportunity across the IT and Managed Services sectors

5

• 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

• 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 compared to other international markets

Managed ServicesIT Services

The ANZ market1
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Recent M&A activity characterised by larger value, less volume

6

Select M&A & financing transactions

Date Target Acquirer Type Enterprise 
Value (A$m)

LTM 
Revenue

LTM  
EBITDA

NTM 
EBITDA

Oct-25 Platform sale n.a. n.a. n.a. n.a.

Aug-25 Platform sale 1000.0 n.a. n.a. n.a.

Aug-25 Divestment 233.3 0.6x n.a. n.a.

Aug-25 Platform sale n.a. n.a. n.a. n.a.

Jul-25 IPO 32.6 0.8x 11.2x 7.1x

Apr-25 Private treaty 98.0 2.0x 13.4x 11.3x

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

Median 0.8x 11.2x 9.2x

 There have been a number of notable transactions that reflect on-
going trends and interest in the sector

o Cyber assets are in particularly high demand from trade players 
looking to deepen or expand their Cyber capability

 BGH’s Cyber CX was valued at $1bn on its sale to Accenture, 
while Brennan IT acquired CBR Cyber and Infosys acquired 
themissinglink

o Beyond Cyber, EQT’s Nexon and Alceon’s Thinkex (trading as EFEX) 
stand out as the successful PE exits in CY25, despite sale processes 
considered for a number of others in late 2024/early 2025

o Indian based Infosys has been actively expanding its Australian 
footprint with the acquisitions of Versent and themissinglink

 Overall volumes have been down on CY24 to date with less 
consolidation of smaller assets, we do, however, expect overall 
volumes to pick up again as PE backed assets actively seek inorganic 
growth opportunities

o The continued disparity between sell and buy-side valuations 
expectations has hindered the sale of smaller assets with less 
attractive portfolios (who are typically consolidation opportunities 
for larger players)

o Some assets that were expected to come to market during the CY 
have been postponed to allow for further strategic execution and 
preparation as founders, management and investors see benefit 
from accessible organic growth and improving portfolio mixes 
ahead of any sale process

M&A volume

Source: Capital IQ, company filings, Blackpeak Capital, Australian Financial Review.

66
48

63

20

CY22 CY23 CY24 CY25

22% 33% 18% 40%

% PE involvement

66% 67% 68% 60%

% International buyers

The ANZ market1
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We expect activity in the sector to accelerate in CY2026

7

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

Some scaled 
privately/founder 

owned businesses are 
likely to seek 

investment to drive 
growth plans

Consolidation activity 
to accelerate due to 

market dynamics, 
increased access to 
financing and some 

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, KPIs 
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

Increasing PE interest 
in the sector (and 

particular sub-sectors) 
with improving 

knowledge of the 
market and  availability 

of scaled assets 

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

The ANZ market1

AI, Cyber and Data & 
Analytics expected to 

remain sub-
segments in highest 

demand
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Key sector value drivers (1/2)
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Value drivers Low multiple High multiple
M

ar
ke

t Total addressable market Small Large

Growth <5% >10%

Competitive landscape Highly competitive Fragmented with opportunity

Fi
na

nc
ia

ls

Recurring and/or contracted revenues <60% >80%

Organic growth <5% >10%

Scale (EBITDA) <$10m >$25m

Churn >10% <5%

EBITDA margins <15% >20%

Cash conversion <60% >80%

Quality of management information Low High

C
ap

ab
ili

ty

Next-gen services/capability Legacy Next gen

Owned IP No owned IP Owned and/or value-add IP

Partner/vendor relationships Weak partner relationships Strong partner relationships

Technical excellence & accreditations Minimally skilled workforce Highly skilled workforce

Portfolio relevance & breadth Narrow portfolio Broader, relevant portfolio

Value drivers2
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Key sector value drivers (2/2)
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Value drivers Low multiple High multiple
C

us
to

m
er

s

Customer quality Low quality High quality

Customer concentration >50% top 10 <25% top 10

New customer wins Inconsistent track record Consistent track record

# products/solutions per customer Single Multiple

Customer tenure and terms <2 years > 5 years

Customer satisfaction Low High

Bu
y-

an
d-

bu
ild

Track record Minimal Extensive

Targets/ Pipeline Minimal & unproven Extensive & proven

Integration Minimal integration Well integrated

Sy
st

-
em

s Appropriateness Legacy Best-in-class

Scalability Not readily scalable Highly scalable

C
ul

tu
re

 a
nd

 
pe

op
le

Management team Inexperienced & gaps Experienced & deep

On-going commitment Limited Committed & rolling

Staff satisfaction Low with short tenure High with long tenure

ESG Weak Strong

Value drivers2
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ANZ IT Services platform assets

10

Platform asset Sponsor Overview End-market Completed deals 

 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)

Government, 
Enterprise,  Mid-

market

 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

SMB, Mid-
market

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

 Applications include Payroll, CRM, ERP and Cloud 
 Backed by Waterman Capital until September 2024

Mid-market

 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 & AI, and D6 on digital transformation

Mid-market

 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

Enterprise, Mid-
market

 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(1)

Government, 
Enterprise,  Mid-

market

Source: Company filings, Blackpeak Capital, Australian Financial Review.
(1) ‘Five V’s IT biz Mantel marches down the M&A path with $100m dry powder.’ Australian Financial Review. March 12 2024.

ANZ platform assets3
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ANZ IT Services platform assets

11

Platform asset Sponsor Overview End-market Completed deals

Recently rebranded 
from Citadel Group

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

 Vertical approach including Defence and Government, 
Healthcare and Higher Education

 Recently carved-out Healthcare Software division

Government, 
Enterprise,  Mid-

market

 Professional and managed services across networking, 
cybersecurity, communications, automation, and data

 Primarily 100-1,000 employee organisations 
 Armitage invested in $18m in Nov 2022 for long-term growth, 

acquiring automation specialist rapidMation in Sep 2023

Mid-market

 Provider of digital transformation and cloud consulting 
services, with Salesforce and Microsoft expertise

 Acquired cybersecurity and data/AI capabilities in 2023
 LVP hired Macquarie Capital in July 2024 to assess exit options

Government, 
Enterprise,  Mid-

market

 Professional and Managed Service provider with networking, 
cloud, UC and cyber capability as well as legacy document 
printing arm

 ~7k customers with distinct SMB and Enterprise offerings and 
some vertical focus (particularly strong in Healthcare)

 Advent acquired from Alceon in October 2025

Enterprise, SMB

Publicly-listed 
(ASX:ATA)

 Traditionally a professional advisory business now shifting 
towards managed services 

 Vertical focus with ~40% of revenues from Public Sector
 $300m revenue and $32m underlying EBITDA FY25A
 24% revenue growth, primarily driven by acquisitions

Government, 
Enterprise,  Mid-

market

Privately held

 Professional and Managed IT Services with a focus on 
networking, cloud and cyber

 +1,700 SMB, Mid-market, Enterprise and Public Sector 
customers with an NPS of 80+

 100% equity owned by founder

Government, 
Enterprise,  Mid-

market, SMB

ANZ platform assets3
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14.2x

15.7x
16.6x

5.1x

7.6x

11.2x 11.1x

4.6x

9.0x

3.0x

6.2x

12.5x

15.0x

7.0x
6.3x

13.4x

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

Trends on M&A activity

12

4

EV/LTM EBITDA

M&A & financing activity

Target

Acquirer

Median: 10.1x

Date

Source: Capital IQ, company filings, Blackpeak Capital. Market data as of 6 October 2025
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(60.0%)

(40.0%)

(20.0%)

-

20.0%

40.0%

60.0%

80.0%

100.0%

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

ANZ IT Services performance

.

Source: Capital IQ, company filings, Blackpeak Capital. Market data as of 6 October 2025
(1)   All indices are equal weighted unless otherwise indicated. 13

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

Last 5-years share price performance

Index Last 3 Months Last 6 Months Last 12 Months Last 3 Years Last 5 Years

ANZ IT Services 17.3% 30.2% 10.6% 31.0% 5.5%

ASX200 4.6% 22.3% 9.5% 32.8% 50.6%

ASX All Tech 5.1% 40.5% 21.7% 108.0% 74.5%

5.5%

74.5%

50.6%

Trading data5
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(50.0%)

-

50.0%

100.0%

150.0%

200.0%

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

International IT Services performance

.

Source: Capital IQ, company filings, Blackpeak Capital. Market data as of 6 October 2025
(1)   All indices are equal weighted unless otherwise indicated. 14

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

Last 5-years share price performance

Index 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%

73.1%

178.4%
179.9%

Trading data5
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0.0x

5.0x

10.0x

15.0x

20.0x

25.0x

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

Current market valuations

.

Source: Capital IQ, company filings, Blackpeak Capital. Market data as of 6 October 2025
(1)   All indices are equal weighted unless otherwise indicated. 15

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

EV / NTM EBITDA

Index 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 11.2x 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

Trading data5

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

Drop due to Data#3 FY23 
results: earnings up 22.4% 
but growth below 
guidance, resulting in 
share price fall of 21.4%

Oct-25

7.0x

10.2x
9.2x

16.0x
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1.0x
0.6x 0.5x 0.4x

4.2x 3.9x
3.5x 3.3x 3.2x

2.8x
2.4x 2.2x 2.1x 1.9x 1.8x 1.7x 1.5x 1.5x 1.4x 1.3x 1.2x 1.2x

1.1x 1.0x 0.9x 0.7x 0.6x 0.5x

COSOL Atturra StepChange Veris Nomura Tata Consultancy LTIMindtree Infosys Mphasis HCL Technologies Wipro Accenture Tech Mahindra CGI Fujitsu Leidos Genpact Cognizant Technology Solutions EPAM Systems Booz Allen Hamilton ICF International Indra Capgemini SAIC Neurones Sopra Steria Kyndryl DXC Technology

EV / FY25A revenue(1)

EV / FY26E revenue(1)

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

average broker consensus estimates.
16

Trading data5

Median: 1.7xMedian: 1.1x

Median: 1.6x
Median: 0.5x

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

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

1.4x 1.3x 1.1x 1.1x
0.7x

0.5x 0.4x

4.4x 4.1x 3.8x 3.5x 3.4x 2.9x
2.4x 2.3x 2.2x 2.0x 1.8x 1.8x 1.6x 1.6x 1.5x 1.4x 1.4x

1.2x 1.1x 1.0x 0.9x 0.7x 0.6x 0.4x
Spirit Data#3 COSOL 5G Networks Atturra StepChange Veris Nomura Tata Consultancy LTIMindtree Mphasis Infosys HCL Technologies Wipro Accenture Tech Mahindra CGI Fujitsu Leidos Genpact Cognizant Technology Solutions EPAM Systems Booz Allen Hamilton Indra ICF International Capgemini SAIC Neurones Sopra Steria Kyndryl DXC Technology
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14.8x

6.9x
5.6x 4.0x 3.8x

20.1x
17.2x 16.5x

14.7x 13.8x 13.4x 13.3x 12.8x 12.3x 12.0x 11.9x 11.5x 10.8x 10.3x 10.1x 9.3x 8.3x 8.3x 8.2x 8.2x 7.5x
5.9x

3.4x 3.1x

Data#3 COSOL Atturra Veris StepChange LTIMindtree Mphasis Nomura Tata Consultancy Infosys Tech Mahindra HCL Technologies Leidos Fujitsu Booz Allen Hamilton Wipro Accenture ICF International SAIC Indra CGI Neurones EPAM Systems Genpact Cognizant Technology Solutions Capgemini Sopra Steria Kyndryl DXC Technology

16.4x

11.4x 10.5x
8.0x 7.1x

5.5x 4.3x

22.0x
19.0x 18.0x

16.3x 15.3x 14.2x 13.9x 13.6x 13.6x 12.6x 12.3x 12.2x 12.0x 10.8x 10.3x 10.0x 9.7x
9.3x 8.9x 8.8x 8.2x 6.1x

3.8x 3.0x

Data#3 Spirit 5G Networks COSOL Atturra StepChange Veris LTIMindtree Mphasis Nomura Tech Mahindra Tata Consultancy Infosys Fujitsu HCL Technologies Leidos Indra Accenture Booz Allen Hamilton Wipro ICF International SAIC CGI EPAM Systems Genpact Neurones Cognizant Technology Solutions Capgemini Sopra Steria Kyndryl DXC Technology

EV / FY25A EBITDA(1)

EV / FY26E EBITDA(1)

17

Trading data5

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

Median: 12.1x
Median: 8.0x

Median: 11.1x
Median: 5.6x

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

average broker consensus estimates.

Valuation gap reinforced by EBITDA multiples…
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29.0%

11.2%
10.2%

6.0%

13.7%

9.7%
8.4%

7.3% 6.7% 6.2% 5.7% 5.5% 5.1% 4.6% 4.3% 3.8% 3.6% 3.5% 3.0% 2.8%
2.0% 1.8% 1.7% 1.6% 1.1%

(1.1%) (1.5%)
Atturra StepChange COSOL Veris Indra Mphasis LTIMindtree EPAM Systems Genpact Nomura Accenture Neurones CGI Cognizant Technology Solutions Tech Mahindra Capgemini Kyndryl Leidos Tata Consultancy HCL Technologies ICF International Wipro Sopra Steria Infosys Booz Allen Hamilton DXC Technology Fujitsu SAIC

18

Benchmarking: FY26E revenue growth(1) 

Median: 10.7%

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

Source: Capital IQ, company filings, Blackpeak Capital
Note: Company financials calendarised to June year end. Market data as of 6 October 2025.
(1) FY26E Revenue sourced from Capital IQ Broker consensus estimates.

Median: 3.7%

Key operating metrics6

(2.6%)

Includes full year 
impact of 
acquisitions



PRIVATE & CONFIDENTIAL

69.2%

47.9%

36.5% 34.1% 34.0% 31.8%

13.1%

45.7%
42.7%

38.3% 37.6%36.0% 35.6% 34.9%33.6%32.9% 31.6%31.4% 30.7%
29.8% 27.9% 27.4%26.4%24.6% 24.1% 23.2%

21.2%
18.1%

16.3%
12.1%11.6%

19

Benchmarking: gross profit margins(1) 

Median: 34.1%

Source: Capital IQ, company filings, Blackpeak Capital
(1) Last reported gross margin calculated from the most recent half-year or full-year results release prior to 6 October 2025.

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

Median: 30.2%

Key operating metrics6

No allocation of 
people costs to 
COGS
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14.4%

10.8% 10.5% 10.3%

9.3%
7.8%

5.1%

26.7%

24.3% 23.9%

21.7%
20.5% 20.4% 20.0%

18.6% 18.2%
17.4% 16.8% 16.8% 16.6%

15.2% 14.5%
13.5% 13.2%

12.5% 12.0%
11.2% 11.1% 10.8%

9.4% 9.2%

COSOL Spirit Atturra Veris StepChange Data#3 5G Networks Tata Consultancy Nomura Infosys HCL Technologies Neurones Wipro CGI Mphasis Cognizant Technology Solutions LTIMindtree Accenture Kyndryl Genpact DXC Technology Leidos Capgemini Tech Mahindra Fujitsu EPAM Systems ICF International Booz Allen Hamilton Sopra Steria SAIC Indra
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Benchmarking: EBITDA margins(1) 

Source: Capital IQ, company filings, Blackpeak Capital
Note: Last reported EBITDA margin calculated from the most recent half-year or full-year results release prior to 6 October 2025.
(1) Note: Where reported, margins are calculated utilising an underlying or adjusted EBITDA.

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

Median: 16.7%

Median: 10.3%

Key operating metrics6
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ANZ: Mergers and acquisitions(1) 

21

Transaction Overview Multiples

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

Mar-22 50.0 1.1x n.a. n.a.

Mar-22 325.0 1.8x 14.2x n.a.

Mar-22 290.0 2.5x 15.7x n.a.

May-22 390.4 3.5x 16.6x 12.4x

Aug-22 21.1 n.a. n.a. n.a.

Aug-22 25.7 n.a. n.a. n.a.

Aug-22 23.4 1.5x n.a. n.a.

Aug-22 10.0 n.a. n.a. n.a.

Sep-22 30.0 n.a. n.a. n.a.

Sep-22 100.0 n.a. n.a. n.a.

Oct-22 74.3 4.6x n.a. n.a.

Nov-22 22.9 0.5x 5.1x n.a.

Feb-23 100.0 1.7x n.a. n.a.

Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital 
(1) Completed transactions to 6 October 2025.

Appendix7
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ANZ: Mergers and acquisitions(1) 

22

Transaction Overview Multiples

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

Mar-23 19.0 n.a. n.a. 7.5x

Aug-23 29.1 1.0x 7.6x 6.0x

Jul-23 3.3 n.a. n.a. 5.5x

Jun-23 219.3 1.7x 11.2x 8.5x

Sep-23 44.7 n.a. 11.1x n.a.

Sep-23 n.a. n.a. n.a. n.a.

Oct-23 267.5 2.1x n.a. n.a.

Oct-23 10.4 1.2x 4.6x n.a.

Oct-23 165.0 n.a. 9.0x n.a.

Dec-23 n.a. n.a. n.a. n.a.

Jan-24 3.8 1.0x 3.0x n.a.

Feb-24 27.4 0.7x 6.2x n.a.

Mar-24 15.0 2.3x 12.5x n.a.

Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital 
(1) Completed transactions to 6 October 2025.

Domains business

Appendix7
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ANZ: Mergers and acquisitions(1) 

23

Transaction Overview Multiples

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

Mar-24 6.0 1.2x 15.0x n.a.

Mar-24 7.0 1.0x 7.0x n.a.

Apr-24 6.0 n.a. n.a. n.a.

Jul-24 37.2 n.a. n.a. n.a.

Jul-24 6.9 n.a. n.a. 6.5x

Aug-24 8.5 6.1x n.a. n.a.

Nov-24 6.2 n.a. n.a. 7.5x

Dec-24 22.0 n.a. n.a. 6.2x

Dec-24 23.1 n.a. 6.3x 5.6x

Dec-24 12.8 n.a. n.a. 7.0x

Dec-24 18.8 1.8x n.a. n.a.

Jan-25 3.0 0.3x n.a. n.a.

Mar-25 n.a. n.a. n.a. n.a.

Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital 
(1) Completed transactions to 6 October 2025.
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ANZ: Mergers and acquisitions(1) 

24

Transaction Overview Multiples

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

Apr-25 98.0 2.0x 13.4x 11.3x

May-25 20.3 n.a. n.a. 6.2x

Jun-25 n.a. n..a n.a. n.a.

Jul-25 25.5 n.a. n.a. 8.5x

Aug-25(2) n.a. n.a. n.a. n.a.

Aug-25(2) 233.3 0.6x n.a. n.a.

Aug-25(2) 1,000.0 n.a. n.a. n.a.

Oct-25 n.a. n.a. n.a. n.a.

Median 1.6x 10.1x 7.0x

Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital 
(1) Completed transactions to 6 October 2025.
(2) Announced but not yet completed
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International: Select mergers and acquisitions (>$100m)(1) 
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Transaction Overview Multiples

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

Jan-22 238.1 n.a. n.a. n.a.

Jan-22 310.3 n.a. n.a. n.a.

Feb-22 123.0 n.a. n.a. n.a.

Apr-22 160.4 n.a. n.a. n.a.

Apr-22 768.5 2.8x n.a. n.a.

May-22 249.7 0.9x 13.8x n.a.

May-22 106.4 0.2x 10.2x n.a.

May-22 n.a. n.a. n.a. n.a.

Jun-22 519.3 n.a. n.a. n.a.

Jun-22 130.6 n.a. n.a. n.a.

Jul-22 161.3 4.5x n.a. n.a.

Jul-22 285.7 1.0x n.a. n.a.

Aug-22 23.4 1.5x n.a. n.a.

Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital 
(1) Completed transactions to 6 October 2025.
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International: Select mergers and acquisitions (>$100m)(1) 
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Transaction Overview Multiples

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

Oct-22 441.3 n.a. n.a. n.a.

Oct-22 131.9 n.a. n.a. n.a.

Nov-22 153.0 n.a. n.a. n.a.

Dec-22 311.6 n.a. n.a. n.a.

Dec-22 185.0 1.1x 9.3x n.a.

Feb-23 240.1 4.4x n.a. n.a.

Aug-23 269.6 0.6x 10.3x 9.2x

Oct-23 209.2 1.7x n.a. n.a.

Nov-23 116.9 n.a. n.a. n.a.

Dec-23 1,375.7 3.6x n.a. n.a.

Dec-23 654.6 n.a. n.a. n.a.

Jan-24 113.6 n.a. n.a. n.a.

Feb-24 1,037.5 n.a. n.a. n.a.

Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital 
(1) Completed transactions to 6 October 2025.
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International: Select mergers and acquisitions (>$100m)(1) 
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Transaction Overview Multiples

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

Feb-24 171.0 n.a. n.a. n.a.

Feb-24 4,017.3 2.9x 15.1x n.a.

Feb-24 618.3 n.a. n.a. 13.0x

Apr-24 127.7 0.7x 12.0x n.a.

May-24 571.6 n.a. n.a. n.a.

Jun-24 1,922.0 n.a. n.a. n.a.

Jun-24 178.7 n.a. n.a. n.a.

Jul-24 1,091.7 n.a. n.a. n.a.

Aug-24 2,957.3 1.9x 77.0x n.a.

Oct-24 456.7 n.a. n.a. 18.8x

Nov-24 177.3 1.2x n.a. n.a.

Dec-24 500.4 1.0x n.a. n.a.

Dec-24 2,070.0 n.a. n.a. n.a.

Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital 
(1) Completed transactions to 6 October 2025.
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International: Select mergers and acquisitions (>$100m)(1) 
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Transaction Overview Multiples

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

Feb-25 534.4 n.a. n.a. n.a.

May-25 463.4 n.a. n.a. n.a.

Jul-25 310.8 n.a. n.a. n.a.

Aug-25 1,500 n.a. n.a. n.a.

Aug-25 308.0 n.a. n.a. n.a.

Median 1.4x 12.0x 11.3x

Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital 
(1) Completed transactions to 6 October 2025
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ANZ IT Services Constituents 

Source: Capital IQ, company filings, Blackpeak Capital
Market data as of 6 October 2025.
Note: Company financials calendarised to June year end. Lease liabilities treated as net debt in enterprise value calculation.

Share price data Trading Multiples Operating metrics

Trading data Capitalisation (A$m) EV / Revenue EV / EBITDA Revenue 
growth

Margins 
(Last Reported)

Company Trading 
currency Share price As a % of 52-week 

high/ low
3-month 

perf. Market Cap. Enterprise 
Value FY25E FY26E FY25E FY26E FY26E Gross EBITDA

ANZ IT 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% 34.1% 10.5%

COSOL  AUD 0.59 54% / 130% (4.8%) 107 134 1.1x 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% 5.1%

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 11.2% 13.1% 9.3%

Median 11.7% 1.1x 0.5x 8.0x 5.6x 10.7% 34.1% 10.3%

Average 10.3% 0.9x 0.6x 9.0x 7.0x 14.1% 38.1% 9.7%

Max 29.3% 1.3x 1.0x 16.4x 14.8x 29.0% 69.2% 14.4%

Min (6.3%) 0.4x 0.4x 4.3x 3.8x 6.0% 13.1% 5.1%
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International IT Services Constituents 
Share price data Trading Multiples Operating metrics

Trading data Capitalisation (A$m) EV / Revenue EV / EBITDA Revenue 
growth

Margins 
(Last Reported)

Company Trading 
currency Share price As a % of 52-week 

high/ low
3-month 

perf. Market Cap. Enterprise 
Value FY25E FY26E FY25E FY26E FY26E Gross EBITDA

International IT Services

Accenture USD 248.17 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 1.1% 23.2% 11.1%

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%

CGI CAD 127.11 72% / 104% (11.5%) 30,395 33,905 2.0x 1.9x 10.0x 9.3x 5.1% 16.3% 20.0%
Cognizant Technology 
Solutions USD 67.82 75% / 104% (16.3%) 50,057 49,103 1.6x 1.5x 8.8x 8.2x 4.6% 33.6% 18.2%

DXC Technology USD 13.60 55% / 111% (16.3%) 3,679 8,620 0.4x 0.5x 3.0x 3.1x (1.1%) 24.1% 15.2%

EPAM Systems USD 152.51 57% / 110% (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% / 153% 11.1% 68,509 64,199 1.8x 1.8x 13.9x 12.3x (1.5%) 32.9% 12.5%

Genpact USD 41.11 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 International USD 94.59 53% / 125% 7.0% 2,634 3,602 1.2x 1.2x 10.8x 10.8x 2.0% 37.6% 11.2%

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 3.5% 18.1% 14.5%

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.
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

Trading data Capitalisation (A$m) EV / Revenue EV / EBITDA Revenue 
growth

Margins 
(Last Reported)

Company Trading 
currency Share price As a % of 52-week 

high/ low
3-month 

perf. Market Cap. Enterprise 
Value 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%) 11.6% 9.4%

Sopra Steria EUR 149.10 71% / 106% (26.3%) 5,070 7,211 0.7x 0.7x 6.1x 5.9x 1.7% 12.1% 10.8%

Tata Consultancy INR 2988.40 66% / 104% (12.6%) 184,241 178,994 4.1x 3.9x 15.3x 14.7x 3.0% 38.3% 26.7%

Tech Mahindra INR 1439.30 80% / 119% (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%) 43,191 36,868 2.4x 2.4x 12.0x 11.9x 1.8% 30.7% 20.4%

Median (12.1%) 1.7x 1.6x 12.1x 11.1x 3.7% 30.2% 16.7%

Average (8.8%) 2.0x 1.9x 11.8x 11.0x 4.0% 30.8% 16.4%

Max 20.3% 4.4x 4.2x 22.0x 20.1x 13.7% 91.6% 26.7%

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