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I. About Equiteq




Introducing Equiteq

Equiteq leverages deep Knowledge Economy expertise to advise in relation to corporate finance and strategic matters including equity value
growth, mergers & acquisitions and capital raisings

We are an independent, global investment bank specialising in the Knowledge Economy

Our focus and deep experience in the Knowledge Economy sector provides our clients with the key insights into the
markets, buyers, and industry trends needed to ensure the right transaction with an optimal outcome is achieved

+ Completed over 140 M&A transactions in the + 60 professionals across 6 offices and 4
Knowledge Economy continents

Sell-side . Desjgning sale and capital raising processes to : Global « True global footprint with relationships with
Advisory optimise value and terms ¢/ Presence buyers and investors across the world

0 Mepeiaiing snd SiUEAtng Cemples TEnsaeons - Able to leverage existing relationships from global
» Cross-border capabilities offices to help drive high quality outcomes

« Evaluate all options to maximise shareholder value

. Advised 1,000 clients on equity growth + Sector specialists across the Knowledge

Strategic Econom
Advisos:' » Proprietary database of KPIs, industry benchmarks Sector v . ) i
Y and best practices, built over 15 years of client Focus + We are passmnate about high growth, IP-driven
engagements cinpeliEs
- Extensive global coverage - 2,500 buyers
Buy-side - Identify and evaluate acquisition targets =)  Market LT GUEr 2000 e GRS EmmE] ] i GLr
- . A . mandates and research
Advisory + MR&A execution and acquisition advice Intelligence

» Global buyside service provides insight into buyer
strategies and valuation drivers
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Global reach and coordination

Our coverage of North America, Europe and Asia Pacific means we can provide our clients with access to a global buyer and investor pool

1 Leadership team 4 Continents 6 Offices 60 Staff

Our clients benefit from our
single firm approach:

« Direct access to international

London sector experts
Boston O . : : .
@) - Direct access to relationships with
(5) Paris buyers

New York + High levels of cross border

collaboration

* No internal barriers

o
Singapore « No risk of divergent priorities
between offices

+ Proprietary market intelligence
(@) and industry content

Sydney
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Proven track record across the Knowledge Economy

Knowledge Economy sectors

We operate solely in the Knowledge Economy, providing in-depth, specialist expertise to a range of services and software businesses

Technology services
& outsourcing

—

</>

Engineering

28
®

Software & tech-
consulting & services

Transaction by type

We focus exclusively on companies that leverage intellectual property in the form of software, tech-enabled services,
proprietary data/analytics, or methodologies delivered as a professional service.
8
iy

T ...
=5 |
Marketing & Management Human capital
enabled services information services consulting management
Transaction by acquirer location Transaction by acquirer type
3% Financing ) )
Financial
Buy side
Domestic
48%
Cross
Sell side
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Most active M&A advisor in the Knowledge Economy worldwide

Since 2017 >60% of our transactions have been cross border and >20% with private equity

Selected Completed Transactions
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Pexlify &
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Ryl consuiting -

grit.
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JusT ApaLyTics ™

2. 4M

ILE

¥

Anaplan partner
Sold to

viseo !

Advised on the sale
June 2022

saglobal I

Salesforce consulting
Sold to

dentsu *’

Advised on the sale

Anaplan partner
Receives investment from
gt e
KEENSIGHT ;‘E
cariTaL
Advised on the investment
May 2022

# GROUNDSWELL I"I
L

Design & Innovation
Consultancy

Sold to
CYIENT =
Advised on the sale
April 2022

intive

Infrastructure Consultancy
Receives majority
investment

Lonsdale Capital ZEahs

Advised on the sale
April 2022

BLUE

CX Tech Consultancy
Sold to

=
majorel

Advised on the sale
March 2022

BOYDAK

PE-backed Cybersecurity
Specialist Acquired

S L
oARowiR S

Advised on the acquisition
February 2022

PROKURA S

Financial Services
Consultancy Sold to

ap. M

Advised on the sale
February 2022

Il
HATCH

Microsoft Gold Partner
Growth Financing by

" KARTESIA n

Advised on the financing
January 2022

June 2022
E=
enowa. =
SAP Consulting
Sold to
=z repry I

Advised on the sale
January 2022

Salesforce Consulting
Sold to

BEB=
CCvyanSys —

Advised on the sale
January 2022

Digital Consulting
Acquired

S;

Advised on the acquisition
December 2021

Private Equity
Invested into

Stax

Advised on the investment
December 2021

AI & Automation
Consultancy Sold to

Seerna

Advised on the sale
December 2021

Procurement & Supply
Chain Consulting Sold to

KEARNEY —

Advised on the sale
December 2021

Engineering Consultancy
Acquired
_ S L
(B)Brainquave =5
£/ G Irteligence
Advised on the acquisition
November 2021

Al & Analytics Specialist
Sold to

racks, =

technology-

Advised on the sale
January 2022

Digital consulting
Sold to

3+ amdocs

Advised on the sale
October 2021

Data Consultancy
Sold to

N
[/ K]

Advised on the sale
January 2022

Construction Consulting
Acquired

rif =

Advised on the acquisition
October 2021

BE= 4 . N L o = sy S S L2 [ = B
P = e A< = s o = s i s Zals . = m =
PDSGROUP hre........ Eeonomists OPALWAVE == r E steer = )7 pythagoras H kerv = OAliratealth e
Development Solutions Retail Consulting Economics Consulting SAP EPM Specialist Operations Transformation Engineering Consulting Microsoft Gold Partner Cloud Transformation Healthcare Consulting Change Consulting
Sold to Sold to Sold to Sold to Sold to Acquired Sold to Acquired Equity Financing by Sold to
. > = o EE SAlpha 5 £ LS £ 25 3
Deloitte accenture ! $kSecretariat — sapphlre s P s E§ = EY s e crenpev N accenture 0
Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the acquisition Advised on the sale Advised on the acquisition Advised on the financing Advised on the sale
August 2021 July 2021 July 2021 June 2021 May 2021 May 2021 May 2021 May 2021 April 2021 January 2021
[ S S - 15 myrtie = = [ )] i1l
Z " Financi = == 4l e = P =
% VOX 2 sophos =  E=ege ISiVi Woeonsuiting oroup o blue|matter Vi sia
Change Consulting Banking Technology Geoengineering Solutions ServiceNow Partner IT Solutions Change Consulting Salesforce Consulting Life Sciences Consulting Salesforce Consulting Management consulting
Merged with Sold to Sold to Sold to Sold to Sold to Sold to Received Investment from Sold to Acquired
= , = . = 5 S > : = :
delv® = adyert bfemtonal == SGS c ASGN = smLogicans AR accenture | viseo M sidcopa g = — Pathfinda 1

Advised on the merger
January 2021

Advised on the sale
December 2020

Advised on the sale
December 2020

Advised on the sale
December 2020

Advised on the sale
November 2020

Advised on the sale
October 2020

Advised on the acquisition
September 2020

Advised on the investment
September 2020

Advised on the sale
July 2020

Advised on the acquisition
July 2020

Strictly Confidential

Equiteq |



Most active M&A advisor in the Knowledge Economy worldwide

Since 2017 >60% of our transactions have been cross border and >20% with private equity

Selected Completed Transactions

= . . B= e @ e 7
(Ve Sy = E i s NICHOLAS | b = = €55 THE sHeLeY 5 = JCRA == HINTUITUS S
Water Street Partness | [ O'DWYER ALLOLIO&KONRAD '@ KARTESIA I I — connection
Joint Venture Consultancy Engineering Consultancy Engineering Consultancy Telecoms Consultancy Fintech E-procurement Sales perform. consulting Policy advisory services Financial risk management Technology advisory
Sold to Acquired Sold to Sold to Sold to Sold majority to Acquired Sold minority to Sold to Sold to
B o > L . o B= = e B= s oL
ankura @y = olutions  *® s . I § et = = = L = ] E
[wor] < APSsolutions ES S analysys o Araisin. W I (T, RICHARDSON == [ mobeus o EE‘A%ER’{"“ = Wondava
Advised on the sale Advised on the acquisition Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the acquisition Advised on the sale Advised on the sale Advised on the sale
July 2020 March 2020 March 2020 March 2020 January 2020 January 2020 November 2019 November 2019 November 2019 November 2019
caiman = », | e = = a = : [ + | ; =
= 474 - B £ = = = LightStrean =
Presence(f miTrals ahs WGROUP @ REVUNIT <~ Cervello orbium v
Management consulting HR transformation Microsoft integration Price reporting agency Digital consulting Digital consulting Data consulting Technology consulting Data consulting Operations transformation
Sold to Sold to Joined Sold to Merged with Sold to Sold to Sold to Sold to Merged with
LA — e NP
1 . £ . S&P Global g Av R = = > [Fcam e
sia 2 Deloitte. =~ LA cac Hodings corporation e e \WAVESTONE il WA = ATKearney = accenture 1l cOnsulmg beyond s

Advised on the sale
November 2019

Essential =

Advised on the sale
October 2019

COPPERMAN

Advised on the sale
September 2019

-

Advised on the sale
September 2019

siopariners BB

Advised on the merger
July 2019

S\Et_qfr-nm ﬂ

Jdulled

Advised on the sale

Advised on the sale
January 2019

D

Advised on the sale
January 2019

oLt
“\TheNAVPeople =

Advised on the sale
December 2018

ml 7]
DARTMOUTH ™™=

Advised on the merger
October 2018

c3/
(e} consulting

Innovation strategy
Sold to

Py

Advised on the sale

]
48]

SAP BPC specialist
Sold to

]
#DECISION INC.  Bm

Advised on the sale

Strategy consulting
Merged with

® YCP Holdings -

Advised on the merger

Management consulting
Acquired

& ZENKA L

SKTCansulling

Advised on the acquisition

Salesforce consulting
Sold to

i

.Z. DXC.technology —

Advised on the sale

July 2019
aOmexia
Microsoft integration
Sold to
- =
Deloitte. —

Advised on the sale

Market research
Merged with

Advised on the merger

Management consulting
Sold to

PE =

Advised on the sale

Recruitment consulting
Sold minority to

k‘lu
=

Literacy Capital plc

Advised on the sale

Management consulting
Sold to

ankura @

Advised on the sale

October 2018 October 2018 October 2018 September 2018 September 2018 September 2018 August 2018 June 2018 June 2018 March 2018
: LA
il < 0 = . = . 1 o ~ e
Blpo gworks - l DUCKER WORLDWIDE |n3|ght - Shlft ‘ = S A MCBAINS COOPER * VISEQ I I
e Technologies STy e Fro P LIVINGBRIDGE
Business transformation Design consulting IT services Strategy consulting Life sciences Management consulting Life sciences Private equity Property consulting Digital/Tech consulting
Sold to Sold to Sold to Sold to Sold to Merged with Sold to Acquired Sold to Acquired
v [ || = - = = RECIS = [ ]| [ || 15 P | RAG - IT
APa?“ - 9 OLIVER WYMAN "soid PARK PLACE FRONTIERSTRATIGY GROUP PRECISION = sia Wl (!‘4 TSA T e

Advised on the sale
March 2018

Advised on the sale
March 2018

Advised on the sale
February 2018

Advised on the sale
February 2018

Advised on the sale
January 2018

Advised on the merger
December 2017

Advised on the sale
December 2017

Advised on the acquisition
December 2017

Advised on the sale
October 2017

Advised on the acquisition
October 2017
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Equiteq’s software & tech-enabled services practice

Equiteq works across a breadth of software & tech-enabled services sectors

Equiteq is a Leading Banker to the Differentiated
Knowledge Economy Perspective

Our focus and deep experience in the Software &
Tech-Enabled Services sector provides our clients
with the key insights into the markets, buyers and
industry trends needed to ensure the right transaction
with an optimal outcome is achieved

Software & Tech-Enabled Services

: = ‘ A8 == ONO.
Application Data & HCM Tech-Enabled Vertical
Software Analytics Software Services Software
Cybersecurity Fintech GRC Infrastructure
Software

Strong Expertise in Positioning Knowledge
Economy Businesses ensures better understanding
of the business to unlock maximum value for clients

Expert Positioning of SaaS and SaaS-like
Business Models by highlighting key KPIs and most
attractive qualities to prospective investors / buyers

Established Relationships with Buyers through
Equiteq’s Market Intelligence team that maintains
continuous correspondence with the most active
players in the market

Deep Understanding of Middle-Market Clients’
Strategic Needs addresses clients’ personal
destination goals including the timing, synergy fit,
and price

Preparing Companies for A Successful Liquidity
Event is in Equiteq’s DNA as we have orchestrated
highly competitive processes leading to exceptional
outcomes

Native Global Footprint Informs our Unique
Approach To Deal Making with six offices spread
throughout North America, Europe, and APAC

Strictly Confidential
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II. Market overview




Market snapshot

General market themes

Persistent inflation and consequential
1 interest rate rises have caused a negative re-
rating in global markets in Q2 2022

The ASX All Ordinaries and S&P 500 indices
are down over 10% over the last 12 months,

2 while the Nasdaq Composite has entered bear
market territory with a 23% decline. SaaS
and FinTech sectors have been the most
impacted

The private market valuations have also been
impacted by the broader correction in the
listed space

The focus has shifted to ‘profit’ vs ‘growth’. A good mix of
both is now being demanded by investors. The overall
outlook remains cautiously optimistic

Offshore acquirers are continuing to acquire ANZ software
and tech-enabled services companies, though volumes have
been slower in this quarter

Strictly Confidential
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Market performance

All indices listed below have experienced a performance decrease since the start of 2022, with large correction seen in the software and tech-
enabled services sector
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Source: S&P Capital IQ
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EV/NTM revenue multiple performance by region

Both the US and ANZ have followed a similar pattern over the last twelve months, with multiples reducing to almost half

14.0x
12.0x
10.0x
8.0x
6.0x
4.0x

2.0x

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

ANZ == United States

Source: S&P Capital IQ, Equiteq proprietary publications
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EV/NTM revenue multiple performance by sector

All nine indices fell over the last twelve months to June 2022. The largest decline was seen in Data & Analytics space which fell from 20x to 7x

25.0x

20.0x

15.0x

10.0x i

5.0x
Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22

= Application Software = Cybersecurity Data & Analytics Financial Technologies e HCM Software
= [nfrastructure Software Large/Diversified Software  ====Telecommunications Software ====\/ertical Software

Source: S&P Capital IQ, Equiteq proprietary publications
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EV/NTM revenue multiple performance by type (ANZ only)

Largest correction was seen in SaaS and FinTech companies multiples locally

14.0x
12.0x
10.0x
8.0x
6.0x
4.0x

2.0x

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

=—=FinTech ===IT Services SaaS ===Software ===Tech-Enabled Services

Source: S&P Capital IQ, Equiteq proprietary publications
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II1.Selected M&A transactions




Selected Australia & NZ M&A transactions

The tables below lists selected M&A transactions across Australia and NZ from 1 July 2020 to 30 June 2022, with 60% from offshore acquirers

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

Apr-22

-
ww SCURE
STREAMTIME

&) scope

7@ Energy Inspection

MacroView

Q sentry
humanforce

contacta I

myguestlist

Bitom

© fleetsu

)

assets
APlanon company

O REALBASE

Acquirer

eImTEK?

Systems Engineered

GN\

G SECURITY,
TECHNOLGGIES

@‘ SOFTWARE

OMBINED ————

———— COMBINED ———

gg) SOFTWARE
gg) SOFTWARE

——— COMBINED

COMBINED

@jﬂ SOFTWARE

365

AKKR

%@%Da

RAND MSNALLLY.
Plancn

JI]M lTechnolcgy
| Group
DormainGroup

Cross border

x

x N x X N\ x X N\ \ x x x X X

EV (A$)

$230m

EV/Revenue

8.0x

Description

Al platform for crop protection

Payment security software

Project management software

Business management software solutions to mining
Energy rating & optimisation software

Microsoft 365 management software

Vending machine management software

Workforce management solutions

CRM and marketing platform for hospitality venues
Online applications for hospitality and entertainment
Cryptocurrency technology

Vehicle data platform and software

Cloud-based property lifecycle asset management software
Software for the construction industry

Real estate campaign management technology platform

Strictly Confidential

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge

Note: date = announced transaction date, where available EV >$10m
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Selected Australia & NZ M&A transactions

The tables below lists selected M&A transactions across Australia and NZ from 1 July 2020 to 30 June 2022, with 60% from offshore acquirers

Cross border

Acquirer

EV (AS$) EV/Revenue Description

Apr-22 pmetrix cergl'gElRCE v - - Cloud based CRM platform
Mar-22 X - - Cloud-based dealer management software
Mar-22 PHO=NIXHRIS reqdytech X $3.3m 2.7x Online recruitment management system
Mar-22 = console i v - - Real estate software solutions
eapi

Mar-22 .’\URTR.A\ Schneider v - - Fleet-wide cloud dashboard analytics
Mar-22 ] r‘l"l' N v - - Procurement management platform
Mar-22 FastTrack@ Oaccess v - - Recruitment software

- ® > g 1 - - i
Feb-22 @ Sypht - < enChoice v Data and analytics platform
Feb-22 NCTIVEPIP= o MoxiWorks™ v - - Real estate industry software
Feb-22 9 KEYPAY employmenthero. X - - Cloud-based workforce management and payroll platform
Feb-22 ALY, (F:,:AOPTTEAELR X - - UX research software
Feb-22 (v Y C|°UdCheEB|§ GBG v $26m - Electronic ID and anti-money laundering tools
Feb-22 ta"emué” myob x - - CRM software
Feb-22 mmbg myob X - - Cloud document management system
Feb-22 EK‘D w;\ sedgwick X - - HR, employment and medical software

Strictly Confidential

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge

Note: date = announced transaction date, where available EV >$10m
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Selected Australia & NZ M&A transactions

The tables below lists selected M&A transactions across Australia and NZ from 1 July 2020 to 30 June 2022, with 60% from offshore acquirers

Acquirer Cross border EV (AS$) EV/Revenue Description

Jan-22 Q'jjj gistERGv v - - Online hospitality business platform

Jan-22 % MoxionN "\ AUTODESK v - - SaaS production collaboration platform for filmmakers
Jan-22 Retail MAROPOST v $61m - Cloud retail software

Jan-22 Eag’e m \ v - - Real estate and business operations management software
Dec-21 D ﬂeswik w v $7.8m - Mining software and consulting

Dec-21 GBST, Anchorage X $250m - Client accounting and securities transaction solutions
Dec-21 |:LE|KGI’OUD E&a Dye & Durham v $3.6b 3.1x Tech-enabled administration solutions for companies
Dec-21 m“"“""‘”s - reqdytech X $14m - Contract lifecycle management (CLM) application software
Dec-21 " Builderscrack @page_sy v $12m - Home improvement platform

Dec-21 Con}-:: h hOUZZ v - - SaaS construction estimating and tender management
Nov-21 SZ'? OCC|II{|S X - - Pharmacy management software

Nov-21 ) (]ngUJ(]re X - - Insurance software

Nov-21 fi telligence AFG X $70m - Cloud-based broker and business management software
Nov-21 ui Priava * ungerboeCk v - - SaaS venue and event management solution

Nov-21 132'2 QOCIII/JS x - - Pharmacy management software

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge
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Selected Australia & NZ M&A transactions

The tables below lists selected M&A transactions across Australia and NZ from 1 July 2020 to 30 June 2022, with 60% from offshore acquirers

Acquirer Cross border EV (AS$) EV/Revenue Description
Nov-21 Complif'space |dquen? v $110m 7.1x Governance, risk, and compliance software.
Nov-21 AMSJLL b4 VOLARIS v - - Workforce and insurance policy management software
Nov-21 Bricks- @pages‘ x - - Property management software
Nov-21 VFX Tech of Weta Digital @ unity v $2.1b - Visual effects and animation services businesses
Oct-21 eVeriSaaS Cl|ti(]ﬂ v - - Mobile information collection platform
Oct-21 eOCLASS :-I lj B X $364m 6.6Xx Cloud-based accounting and administration software
Oct-21 @ HYPER ANNA alteryx v $34m - Machine intelligence for behavioral analytics software
Oct-21 magiasoftware Spm@% v - - Financial software solutions and services
Oct-21 Genie Solutions @ citadel group x - - Appointments, billing, and clinical management software
Sep-21 D seertech OUADRANT X - - Cloud-based learning management system software
Sep-21 7_\ KS @ DAMSTRA X $25m - Visitor and contractor management software
Sep-21 . Doma|n X $140m 20.0x Property valuation platform
Sep-21 § ooesne mn v - - Real estate CRM and ERP solutions
Aug-21 ch pO‘i:en‘iia X - - Digital transaction solution provider
Aug-21 SaLip PDFETRON v - - Document reconstruction and archiving software

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge
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Note: date = announced transaction date, where available EV >$10m



Selected Australia & NZ M&A transactions

The tables below lists selected M&A transactions across Australia and NZ from 1 July 2020 to 30 June 2022, with 60% from offshore acquirers

Acquirer Cross border EV (AS$) EV/Revenue Description

Aug-21 A&ILITYCIS v - - All-in-one billing and CRM software solutions

Aug-21 -_'._'. OW( ) semios v $138m - Cloud-based farm management software

Aug-21 TA s K °® plexure v $120m 9.0x Transaction management platform

Aug-21 @ DroneDeploy v - - Software to design, monitor, control, & automate robots
Aug-21 <§;)DISCOVER fprr education v - - Childcare centre management software solution

Aug-21 2, MMS X - - Plan management & self-management software platform
Jul-21 \: Citrus;(ﬂ v $205m - Auction-based advertising software platform

Jun-21 Pa nV|Va® o l.lp'CIl‘Id v $31m - Saa$S business process guidance systems and solutions
Jun-21 YESta- ) COMMERCE v - - Saas retail and merchant platform

Jun-21 @isentia I intel v $72m 0.7x SaaS media intelligence platform and services

Jun-21 Figtree ’ ‘s/ela X - - Claims, policy admin, risk, & fleet management software
Jun-21 GRADI??PERT X - - Student assessment tracking software system

Jun-21 PN ezyVGt lEET‘UI(H‘é v - - Cloud-based veterinary practice management software
May-21 Qtimely Evercommerce v $129m - Booking software for appointment-based businesses
May-21 Pegas_us Ak Avetta:_ v - - Workforce management software for contractors & firms

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge
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Note: date = announced transaction date, where available EV >$10m



Selected Australia & NZ M&A transactions

The tables below lists selected M&A transactions across Australia and NZ from 1 July 2020 to 30 June 2022, with 60% from offshore acquirers

Acquirer Cross border EV (AS$) EV/Revenue Description

May-21 et x - - POS software and hardware solutions

Apr-21 Health Metrics TAN‘/‘:RRA X $18m - Software for residential aged care, home care, & villages
Apr-21 & newbook poteniia v - - Cloud-based property management software

Apr-21 @Fr:eight @TradeWindow v - - Freight logistics software

May-21 '\ws PayGroup® x $17m 3.6x Cloud-based workforce management platform
Mar-21 @ Iightspeed v $371m 10.7x SaaS POS and retail management software

Mar-21 Pﬁ%%E .m | v - - Property management software

Mar-21 cloud ® Compass X - - Performance software for schools & childcare centers
Mar-21 o EC?!"}?IE’IQQGT v - - Saa$ platform for employee management

Mar-21 A netwrix v - - Security software

Mar-21 'S_ SEEQUENT Benﬂeg v $1.5b - 3D geological modeling software solutions

Mar-21 § SDEBF‘Q:FEHJEQ J"Mﬂéer;:gomgy v - - Estimating, tendering, and calculation software
Mar-21 Whosi:On:.:::Loution mn v - - Cloud-based people presence software

Feb-21 &) DocsCorp w\LITERA MICROSYSTEMS v - - PDF integration and workflow software solutions
Feb-21 EOCLASS X $15m 3.3x SaaS workforce management software

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge
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Note: date = announced transaction date, where available EV >$10m



Selected Australia & NZ M&A transactions

The tables below lists selected M&A transactions across Australia and NZ from 1 July 2020 to 30 June 2022, with 60% from offshore acquirers

Acquirer Cross border EV (AS$) EV/Revenue Description
Feb-21 H ‘ .’ x $13m 2.6x Accounting document software
Feb-21 CS%P&E‘RCE poteniia X - - B2B & B2C eCommerce platform
Feb-21 &) |Facility ErP ®» TEAM Software v - - Finance, payroll, and operations software
Feb-21 /'-@ QNESAAS In'i'UI'i' v - - Integration platform for omnichannel sales automation
Jan-21 & AgyleTime V playvox v - - Workforce management software for contact centers
Dec-20 Sage O access v $169m 2.0x APAC business of Sage - Enterprise software solutions
Dec-20 A merlot.aero *“"g\E v $55m - Airline operations management solutions
Nov-20 INX X - - Logistics and software solutions
Nov-20 pcja' Dk, x $10m - Point of sale software solutions
Nov-20 build A! TﬁERERNﬁ9§ X - - Al application software for the construction industry
Oct-20 L tramada ctm¥ X $10m 3.0x Corporate travel management and travel agency software
Oct-20 me[‘idian@ F:::;. HARRIS v - - Software for healthcare clinics
Sep-20 softtech tH v - - Software for the fenestration industry
Sep-20 @ citadel group e Im_tﬁ_ﬁ_\m___m X $508m 4.2x Mission critical software and solutions
Aug-20 SnapComms %everbridge' v $67m - Internal communication software

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge
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Note: date = announced transaction date, where available EV >$10m



Selected Australia & NZ M&A transactions

The tables below lists selected M&A transactions across Australia and NZ from 1 July 2020 to 30 June 2022, with 60% from offshore acquirers

EV (AS$) EV/Revenue Description

Acquirer Cross border
Jul-20 VAULT @ DAMSTRA x $59m 12.7x EHS and risk management software
Jul-20 . sales ABS v - - Software for health clubs
Jul-20 i 0h'|eclive X $19m - Software for government agencies and regulators

Median 3.9x

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge .
Equiteq | 23
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IV. Public company benchmarks




Rule of 40% decomposition

Revenue growth remains the major contributor to the Rule of 40%

Average software & tech-enabled services Rule of 40%

(20%) (10%) - 10% 20% 30% 40% 50%
g tan |
0 0fy i — — — ) |
L e
: :
=== -
[ t _________
ANZ NTM : E’g}’%aAgiﬁgg:n i 11.0% 30.4% 41.4%
(I O -
United States LTM 2.7% 25.7% 28.6%
United States NTM 15.8% 16.1% 32.0%

mEBITDA Margin mRevenue Growth

Source: S&P Capital IQ, Equiteq proprietary publications. Calculation: Average of SaaS & Software growth rate + average of SaaS and Software EBITDA margin .
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Note: As at 30 June 2022. Company criteria: EV >A$50m, Revenue >A$5m, require NTM data



Breakdown of costs by revenue and expenses

ANZ software & tech-enabled services companies spend more on R&D and G&A (as % of revenue) than their US counterparts. Cost to serve and
sales & marketing metrics are similar for both ANZ and United States

Average costs (% of revenue) Average costs (% of total expenses)

140% 100%
90%
120%
80%
100% 20%
80% 60%
50%
60%
40%
40% 30%
o
20% 20%
10%
ANZ United States ) _
ANZ United States
m Cost to serve B Sales & marketing ]
m Cost to serve B Sales & marketing

B Research & development = General & administration . _
B Research & development = General & administration

Source: S&P Capital IQ, Equiteq proprietary publications .
Strictly Confidential o , . ) . . Equiteq | 26
Note: As at 30 June 2022. Company criteria: EV >A$50m, Revenue >A$5m, require NTM data. This dataset is a subgroup from the previous slide



Relationship between NTM revenue growth & NTM revenue multiple

There is a significant positive relationship between a company’s size and growth and its valuation multiple with larger and fast-growing companies
being valued highly

35x
Size of the bubble represents EV
30x
25x
20x

15x \
Oe O
10x WiseTech
Technology Pne

5x '@u O
1 @s ) ©9) © ® @ Nj@'ap c@ 01@) Oo o & O

- 5% 10% 15% 20% 25% 30% 35% 40% 45%
NTM Revenue Growth

NTM Revenue Multiple

OFinTech ©OSaaS 0OSoftware ©OTech-Enabled Services Weighted Linear Trendline

Source: S&P Capital IQ, Equiteq proprietary publications .
Equiteq | 27
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V. Public company metrics
& multiples




Public company comparable metrics and multiples

AUD m

Value

AUD m
Revenue

AUD m
Revenue

AUD m
EBITDA

AUD m
EBITDA

Multiple
Revenue

Multiple
Revenue

Multiple
EBITDA

Multiple 3Y Growth

EBITDA

Revenue

Margin
EBITDA

Application Software
Intuit Inc.

ServiceNow, Inc.
Constellation Software Inc.
ZoomlInfo Technologies Inc.
HubSpot, Inc.

AppLovin Corporation
DocuSign, Inc.

Zendesk, Inc.

Open Text Corporation
UiPath Inc.

Xero Limited

The Sage Group plc
Dropbox, Inc.

Coupa Software Incorporated
Avalara, Inc.

Asana, Inc.

Smartsheet Inc.
Pegasystems Inc.

Workiva Inc.

Box, Inc.

BlackLine, Inc.

Sprout Social, Inc.

Kinaxis Inc.

Momentive Global Inc.
Vertex, Inc.

LivePerson, Inc.
BigCommerce Holdings, Inc.
Upland Software, Inc.
Yext, Inc.

Benefitfocus, Inc.
American Software, Inc.
Basware Oyj

AUD m

Value

Headquarters Enterprise
United States 162,911
United States 135,340
Canada 47,063
United States 21,664
United States 20,978
United States 23,340
United States 17,880
United States 13,123
Canada 19,011
United States 13,585
New Zealand 12,440
United Kingdom 12,547
United States 12,690
United States 8,595
United States 8,953
United States 5,489
United States 5,389
United States 6,358
United States 5,070
United States 6,283
United States 6,678
United States 4,427
Canada 4,250
United States 2,180
United States 2,445
United States 1,972
United States 1,918
United States 1,231
United States 738
United States 711
United States 626
Finland 959

Equity

157,935
137,953
46,171
20,378
21,634
20,609
18,019
13,450
14,899
16,120
12,361
11,401
11,438
6,530
9,632
5,528
5,925
5,845
5,282
5,429
6,109
4,655
4,518
2,148
2,473
1,586
1,954
655
911
392
809
876

LTM

18,139
8,341
7,146
1,114
1,886
3,752
3,138
1,905
4,645
1,340
1,016
3,229
2,944
1,063
1,000

595
848
1,699
625
1,283
596
273
388
611
590
656
319
409
560
346
180
228

NTM

20,701
11,371
10,303
1,653
2,672
5,240
3,684
2,599
5,232
1,666
1,260
3,530
3,426
1,276
1,319
837
1,178
2,161
805
1,471
800
392
502
747
718
831
429
466
590
369
193
251

LTM

5,184
952
1,422
248
(39)
683

(211)
1,334
(515)
77
843
655
(149)
(113)
(425)
(245)
(69)
(46)

(38)
(37)

(89)
21
(124)
(81)

(119)
21
24
16

NTM

7,994
3,543
2,751
676
355
1,765
712
290
1,914
61
270
845
1,240
271
40
(373)
(84)
177
(40)
451
59
(14)
71
107
111
34
(65)
145
12
66
24
41

LTM

8.7x
14.9x
6.3x
17.9x
10.1x
5.5x
5.5x
6.3x
3.8x
9.6x
12.2x
3.9x
4.0x
7.9x
8.1x
8.5x
6.1x
3.5x
7.3x
4.7X
10.2x
15.0x
10.2x
3.3x
3.8x
2.8x
5.3x
2.8x
1.3x
1.9x
3.3x
4.1x

NTM

7.9x
11.8x
4.6X
13.1x
7.7x
4.3x
4.8x
5.0x
3.6x
7.9x
9.9x
3.6x
3.7x
6.7x
6.7%x
6.2x
4.5x
2.9x
6.1x
4.2x
8.2x
11.3x
8.2x
2.9x
3.4x
2.4x
4.3x
2.6x
1.3x
1.9x
3.2x
3.8x

LTM

29.8x
113.7x
29.2x
75.5x
NM
28.3x
NM
NM
11.3x
NM
134.2x
14.3x
15.3x
NM
NM
NM
NM
NM
NM
40.3x
NM
NM
71.7x
NM
83.1x
NM
NM
16.6x
NM
31.1x
22.2x
41.3x

NTM

20.3x
38.0x
17.1x
32.0x
58.1x
12.8x
24.9x
44.6x
9.9x
215.4x
46.0x
14.9x
10.2x
31.7x
220.6x
NM
NM
35.9x%
NM
13.8x
112.2x
NM
58.2x
20.3x
22.0x
58.5x
NM
8.5x
64.1x
10.8x
25.0x
23.5x

LTM

24.6%
30.6%
19.3%

37.0%
43.2%
30.0%
6.6%
25.7%
(1.1%)
14.8%
38.3%
36.4%
45.0%
13.6%
22.6%
13.0%
22.9%
34.5%
22.2%
20.1%

24.0%
22.5%
17.3%

(0.7%)

5.5%
3.0%

LTM

28.6%
11.4%
19.9%
22.3%
(2.1%)
18.2%
0.2%
(11.1%)
28.7%
(38.4%)
7.6%
26.1%
22.3%
(14.0%)
(11.3%)
(71.4%)
(28.9%)
(4.1%)
(7.4%)
6.2%
(6.3%)
(13.4%)
11.8%
(14.5%)
3.5%
(18.9%)
(25.3%)
14.6%
(21.3%)
6.0%
13.6%
7.2%

26.9%
(6.4%)
15.4%
15.5%
19.3%
21.5%
15.2%
29.3%
38.8%
3.1%
18.8%
5.2%
18.9%
17.7%
(11.3%)
3.1%
28.1%
9.3%

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge

Strictly Confidential

Note: As at 31 March 2022. Company criteria: EV >A$50m, Revenue >A$5m, require NTM data
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Public company comparable metrics and multiples

AUD m

Value

AUD m

Value

AUD m

Revenue

AUD m
Revenue

AUD m
EBITDA

AUD m
EBITDA

Multiple
Revenue

Multiple
Revenue

Multiple
EBITDA

Multiple 3Y Growth

EBITDA

Revenue

Margin
EBITDA

Cybersecurity
Palo Alto Networks, Inc.

Fortinet, Inc.

CrowdStrike Holdings, Inc.
Cloudflare, Inc.

Zscaler, Inc.
VeriSign, Inc.
Okta, Inc.

NortonLifeLock Inc.
Check Point Software
Technologies Ltd.

Avast plc

360 Security Technology Inc.

Rapid7, Inc.

Tenable Holdings, Inc.
Trend Micro Incorporated
CyberArk Software Ltd.

Qualys, Inc.

SailPoint Technologies Holdings,

Inc.

Varonis Systems, Inc.
BlackBerry Limited

Ping Identity Holding Corp.
ForgeRock, Inc.

Radware Ltd.

SecureWorks Corp.
WithSecure Oyj

Absolute Software Corporation
Mitek Systems, Inc.

IronNet, Inc.
OneSpan Inc.

Headquarters

United States
United States
United States
United States
United States
United States
United States
United States

Israel

Czech Republic
China

United States
United States
Japan

Israel

United States

United States
United States
Canada
United States
United States
Israel

United States
Finland
Canada
United States
United States
United States

Tufin Software Technologies Ltd. Israel

Enterprise

76,478
65,571
57,317
21,823
31,246
26,851
21,617
21,269

17,193

10,120
8,186
6,900
7,775
7,299
6,772
6,702

9,297

4,234
4,638
2,476
2,482
994
1,111
1,142
946
696
304
537
615

Equity

76,367
67,215
59,292
22,041
32,189
26,017
21,762
18,467

22,646

9,587
12,881
5,911
7,923
10,028
7,720
7,416

9,289

4,929
4,804
2,336
2,935
1,423
1,350
1,266
653
593
350
693
721

LTM

7,285
4,781
2,306

974
1,367
1,801
2,063
3,731

2,935

1,294
2,283
767
769
2,153
690
570

618

549
993
420
245
391
728
351
235
176

39
288
154

NTM

9,245
6,660
3,460
1,501
1,983
2,091
2,810
4,236

3,370

1,404
2,614
1,049
1,025
2,312

907

731

790

735
1,000
510
328
464
699
388
326
218
54
314
185

LTM

NTM

LTM

9.5x
12.5x
23.9x
20.1x
22.0x
13.7x
9.9x
5.2x

5.4x

8.3x
3.5x
8.1x
8.9x
3.5x
9.0x
10.6x

12.7x

7.1x
4.6X
5.3x
8.2x
2.3X
1.5x
3.2X
3.8x
3.6x
7.6x
1.7x
3.6x

NTM

7.7x
9.7x
16.3x
14.1x
15.6x
12.8x
7.5x
5.0x

5.1x

7.2x
3.1x
6.4x
7.2x
3.1x
7.4x
9.0x

10.8x

5.7x
4.6Xx
4.8x
6.7x
2.1x
1.6x
2.9x
2.9x
3.2X
5.6x
1.7x
3.2x

LTM

NM
59.7x
NM
NM
NM
20.0x
NM
10.9x

12.8x

17.5x
36.1x
NM
NM
10.7x
NM
25.6x

NM

NM
NM
NM
NM
18.7x
NM
36.2x
101.1x
11.0x
NM
NM
NM

NTM

32.9x
34.9x
90.7x
120.0x
106.7x
18.5x
NM
9.5x

11.2x

14.1x
20.3x
102.5x
73.8x
11.0x
NM
23.1x

NM

65.7x
NM
NM
NM
13.4x
NM
19.9x
13.0x
11.6x
NM
NM
NM

LTM

23.4%
24.1%
76.3%
50.9%
52.6%

3.4%
49.2%

4.4%

4.4%

5.2%
(6.0%)
29.9%
26.0%
6.6%
12.1%
13.9%

21.2%

14.7%
(8.8%)
15.9%
6.7%
(0.6%)
5.7%
21.8%
20.9%
0.3%
8.9%

LTM

(0.0%)
21.4%
(4.2%)
(11.4%)
(29.2%)
68.8%
(50.6%)
47.3%

41.6%

46.5%
8.7%
(16.3%)
(5.1%)
32.8%
(17.3%)
37.3%

(10.7%)

(24.7%)
(13.9%)
(17.6%)
(20.8%)
10.3%
(6.0%)
6.2%
1.8%
31.3%
NM
(8.9%)
31.9%
(5.1%)

51.9%
(0.1%)
16.1%
20.2%
43.9%
(7.2%)
51.9%

11.1%

6.7%
(31.2%)
7.9%
10.0%
24.6%
(13.6%)
26.7%
53.8%
50.6%
NM
(6.0%)

2.7%

Strictly Confidential

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge

Note: As at 31 March 2022. Company criteria: EV >A$50m, Revenue >A$5m, require NTM data
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Public company comparable metrics and multiples

AUD m

Value

AUD m
Value

AUD m
Revenue

AUD m
Revenue

AUD m
EBITDA

AUD m
EBITDA

Multiple
Revenue

Multiple
Revenue

Multiple
EBITDA

Multiple
EBITDA

3Y Growth
Revenue

Margin
EBITDA

Headquarters Enterprise
Data & Analytics

Snowflake Inc. United States 66,803
MongoDB, Inc. United States 28,007
Palantir Technologies Inc. United States 24,994
Qualtrics International Inc. United States 10,116
Elastic N.V. United States 10,115
MicroStrategy Incorporated United States 6,492
Teradata Corporation United States 5,866
Alteryx, Inc. United States 5,748
C3.ai, Inc. United States 1,735
Domo, Inc. United States 1,529
Sumo Logic, Inc. United States 914

AUD m
Value
Headquarters Enterprise

HCM Software

Automatic Data Processing, Inc. United States 132,251
Workday, Inc. United States 50,317
Paychex, Inc. United States 62,197
Paycom Software, Inc. United States 23,682
Paylocity Holding Corporation United States 14,230
Ceridian HCM Holding Inc. United States 12,064
SEEK Limited Australia 9,129
Learning Technologies Group plc United Kingdom 1,970
Docebo Inc. Canada 1,160
Elmo Software Limited Australia 214
Asure Software, Inc. United States 208
Limeade, Inc. United States 50

Equity

73,774
28,859
28,253
10,898
10,501
3,104
5,639
5,007
3,126
1,469
1,424

AUD m
Value
Equity

129,682
53,023
62,873
24,056
14,255
10,746

7,669
1,682
1,451
202
165
65

LTM

1,991
1,378
2,195
1,563
1,215
676
2,562
767
356
384
360

AUD m
Revenue
LTM

21,470
7,607
6,195
1,515
1,055
1,444

951
481
153
82
107
76

NTM

3,258
1,828
3,055
2,177
1,571
738
2,598
1,112
450
479
441

AUD m
Revenue
NTM

24,900
9,385
6,967
2,045
1,426
1,834
1,114

960
233
108
132

81

LTM

AUD m
EBITDA
LTM

5,626
282
2,741
430
130

NTM

AUD m
EBITDA
NTM

LTM

29.0x
18.8x
10.2x
6.0x
7.6x
8.8x
2.1x
6.9x
3.9x
3.9x
2.2X

Multiple
Revenue
LTM

5.7x
6.4x
9.5x
14.4x
12.3x
7.7%X
9.6x
4.2X
7.0x
2.6x
1.8x
0.7x

NTM

18.2x
14.5x
8.0x
4.6X
6.0x
8.7x
2.3x
5.2x
3.2x
3.2x
1.9x

Multiple
Revenue
NTM

5.3x
5.4x
8.9x
11.6x
9.9x
6.6x
8.2x
2.0x
4.8x
2.0x
1.6x
0.6x

LTM

NM
NM
NM
NM
NM
71.6x
10.5x
NM
NM
NM
NM

Multiple
EBITDA
LTM

20.8x
105.8x
21.1x
48.9x
86.6x
NM
22.9x
22.7%x
NM
NM
25.9x
NM

NTM

NM
NM
28.0x
74.6x
NM
47.1x
9.8x
NM
NM
NM
NM

Multiple
EBITDA
NTM

20.6x
21.6x
20.1x
28.6x
36.0x
40.0x
17.1x
9.9x
NM
24.3x
16.0x
NM

LTM

47.0%
1.1%
(3.3%)
27.2%
40.3%
21.6%

3Y Growth
Revenue
LTM

4.9%
21.2%
7.3%
22.9%
21.2%
12.7%
(13.0%)
40.1%
56.9%
34.9%
7.6%
11.2%

LTM

(47.4%)
(29.2%)
(19.5%)
(91.6%)
(17.0%)
9.2%
19.4%
(28.8%)
(75.8%)
(37.4%)
46.9%
(29.2%)

Margin
EBITDA
LTM

26.2%
3.7%
44.3%
28.4%
12.4%
0.7%
39.5%
17.5%
(10.4%)
(57.2%)
4.2%
16.1%

17.3%
(49.6%)
24.8%
12.2%
20.9%
(14.9%)
(37.9%)
(14.6%)
24.9%

50.7%

(14.0%)

25.7%
18.5%

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge

Strictly Confidential

Note: As at 31 March 2022. Company criteria: EV >A$50m, Revenue >A$5m, require NTM data
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Public company comparable metrics and multiples

AUD m
Value

AUD m
Value

AUD m
Revenue

AUD m
Revenue

AUD m
EBITDA

AUD m
EBITDA

Multiple
Revenue

Multiple
Revenue

Multiple
EBITDA

Multiple 3Y Growth

EBITDA

Revenue

Margin
EBITDA

Financial Technologies
S&P Global Inc.

PayPal Holdings, Inc.

Fiserv, Inc.

Block, Inc.

Shopify Inc.

Fidelity National Information
Services, Inc.

Moody's Corporation

Adyen N.V.

Global Payments Inc.
Coinbase Global, Inc.

MSCI Inc.

SS&C Technologies Holdings,
Inc.

Broadridge Financial Solutions,
Inc.

FactSet Research Systems Inc.
Jack Henry & Associates, Inc.

Dun & Bradstreet Holdings, Inc.

Temenos AG

Envestnet, Inc.

nCino, Inc.

Q2 Holdings, Inc.
SimCorp A/S
LendingTree, Inc.
LendingClub Corporation
Alkami Technology, Inc.
FD Technologies Plc
MoneyLion Inc.

Headquarters

United States
United States
United States
United States
Canada

United States
United States
Netherlands

United States
United States
United States

United States

United States
United States
United States
United States
Switzerland
United States
United States
United States
Denmark
United States
United States
United States

United Kingdom

United States

Enterprise

179,982
123,264
112,807
56,245
55,134

108,686

82,014
60,282
61,391
15,037
53,729

32,553

30,145

23,739
19,353
14,682
10,190
5,162
5,249
3,757
4,247
1,801
840
1,583
1,075
897

Equity

163,509
120,283
85,167
55,665
63,883

82,866

72,236
67,090
46,147
17,933
48,457

22,052

24,109

21,133
19,007
9,471
9,098
4,286
5,289
3,288
4,234
875
1,885
1,980
1,035
522

LTM

11,556
34,417
22,138
22,079

6,434

18,855

8,184
9,377
11,583
9,600
2,833

6,815

7,355

2,450
2,547
2,929
1,304
1,643
431
688
742
1,478
1,416
218
487
255

NTM

18,186
42,425
24,325
26,609

8,944

21,837

8,806
2,106
12,434
6,066
3,392

8,003

8,470

2,902
2,950
3,287
1,526
1,950
615
876
848
1,629
1,804
308
519
569

LTM

NTM

LTM

14.4x
3.3x
4.7x
2.3X
7.9x

5.3x

9.2x
6.6x
4.9x
1.3x
17.5x

4.4x

3.8x

9.1x
7.0x
4.6X
7.5x
2.9x
11.7x
5.0x
5.6x
1.1x
0.5x
5.9x
2.3X
3.1x

NTM

9.9x
2.9x
4.6x
2.1x
6.2x

5.0x

9.3x
28.5x
4.9x
2.2x
15.8x

4.0x

3.5x

8.0x
6.6x
4.5x
6.7x
2.6x
8.4x
4.3x
5.0x
1.1x
0.5x
4.5x
2.1x
1.5x

LTM

26.7x
16.8x
12.8x
179.2x
199.1x

17.4x

18.2x
61.6x
11.1x

3.0x
29.8x

11.3x

16.9x

24.5x
25.1x
13.3x
25.1x
25.3x
NM
NM
20.3x
20.5x
3.0x
NM
41.4x
NM

NTM

19.6x
12.5x
10.8x
50.2x
190.4x

11.1x

19.9x
44.8x
10.3x

NM
27.7X

10.2x

15.4x

21.5x
20.1x
11.2x
13.7x
13.7x
NM
53.8x
18.8x
8.8x
2.4x
NM
16.5x
NM

LTM

11.5%
17.6%
41.3%
66.5%
60.0%

18.9%

11.3%
53.6%
36.0%

13.5%
7.3%

7.3%

7.4%
7.5%
14.3%
3.9%
14.8%
26.1%
8.5%
9.4%
(0.1%)

6.6%

10.3%

LTM

52.3%
18.9%
34.5%
0.8%
3.3%

29.1%

47.9%
10.4%
40.4%
42.4%
57.2%

36.5%

21.0%

34.3%
27.3%
33.1%
28.1%
9.9%
(18.1%)
(9.0%)
25.4%
4.2%
16.4%
(27.5%)
4.0%

17.0%

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge
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Public company comparable metrics and multiples

AUD m AUD m AUD m AUD m AUD m AUD m Multiple Multiple Multiple Multiple 3Y Growth Margin

Value Value Revenue Revenue EBITDA EBITDA Revenue Revenue EBITDA EBITDA Revenue EBITDA
Headquarters Enterprise Equity LTM NTM LTM NTM LTM NTM LTM NTM LTM LTM

Infrastructure Software

Cisco Systems, Inc. United States 243,922 257,818 72,683 75,184 22,646 27,481 3.3x 3.2x 10.1x 8.9x 0.2% 31.2% 36.8%
Atlassian Corporation Plc Australia 70,810 70,809 3,469 4,734 (18) 866 18.8x 15.0x NM 81.8x 32.4% (0.5%) 32.3%
VMware, Inc. United States 84,394 70,908 18,241 20,021 4,077 7,182 4.5x 4.2x 18.8x 11.7x 8.8% 22.3% 30.0%
Splunk Inc. United States 25,448 21,641 4,010 5,044 (1,277) 263 6.2x 5.0x NM 96.8x 14.1% (31.9%) (8.0%)
Akamai Technologies, Inc. United States 24,235 21,415 4,695 5,394 1,609 2,312 4.8x 4.5x 11.5x 10.5x 8.6% 34.3% 41.8%
Citrix Systems, Inc. United States 21,560 17,598 4,354 4,762 797 1,618 4.6x 4.5x 22.5x 13.3x 2.9% 18.3% 22.0%
Dynatrace, Inc. United States 17,273 17,452 1,239 1,663 163 399 12.7x 10.3x 89.3x 42.7x 29.2% 13.1% 45.3%
Juniper Networks, Inc. United States 14,118 13,394 6,437 7,501 923 1,596 2.0x 1.9x 12.8x 8.8x 1.9% 14.3% 21.2%
F5, Inc. United States 13,154 13,451 3,539 4,023 739 1,223 3.4x 3.3x 14.4x 10.7x 6.6% 20.9% 28.4%
Ciena Corporation United States 9,215 9,941 5,387 5,714 805 819 1.7x 1.6x 10.7x 11.2x 4.4% 14.9% 27.5%
Nutanix, Inc. United States 4,918 4,773 2,235 2,251 (548) (61) 2.1x 2.2x NM NM 8.5% (24.5%) (5.4%)
Micro Focus International plc United Kingdom 6,956 1,802 3,866 3,692 844 1,315 1.8x 1.9x 7.5x 5.3x (3.3%) 21.8% 14.1%
Appian Corporation United States 5,265 5,415 526 684 (121) (71) 9.0x 7.5x NM NM 18.8% (23.1%) 2.4%
Jamf Holding Corp. United States 4,839 4,507 525 725 (35) 25 8.4x 6.6x NM 188.5x - (6.7%) 29.2%
New Relic, Inc. United States 4,578 4,938 1,047 1,335 (248) 153 4.0x 3.4x NM 29.9x 17.9% (23.7%) (6.0%)
SolarWinds Corporation United States 4,279 2,512 962 1,089 134 442 4.1x 3.9x 24.3x 9.7x (5.4%) 14.0% 26.1%
PagerDuty, Inc. United States 3,211 3,444 427 562 (145) 2 6.9x 5.4x NM NM 32.6% (34.0%) (0.6%)
Plantronics, Inc. United States 4,294 2,309 2,243 2,539 196 387 1.8x 1.7x 18.7x 11.1x 0.1% 8.7% 6.0%
Progress Software Corporation United States 3,803 3,112 811 890 283 462 4.5x 4.2x 12.4x 8.2x 15.2% 34.9% 57.0%
JFrog Ltd. United States 2,886 3,468 300 428 (78) 26 8.2x 6.2x NM 103.9x - (26.0%) 12.2%
Software Aktiengesellschaft Germany 3,090 3,648 1,269 1,497 244 304 2.4x 2.1x 11.6x 10.2x (0.9%) 19.2% 24.9%
NetScout Systems, Inc. United States 3,241 3,658 1,140 1,314 194 308 2.6x 2.5x 13.5x 10.5x (2.0%) 17.0% 19.9%
Fastly, Inc. United States 2,199 2,161 496 613 (242) (38) 4.0x 3.5x NM NM 33.1% (48.8%) (29.9%)
A10 Networks, Inc. United States 1,422 1,628 344 412 61 108 3.8x 3.4x 19.2x 13.1x 3.4% 17.7% 31.5%
Datalogic S.p.A. Ital 767 640 894 988 95 101 0.8x 0.8x 7.4x 7.6X (1.5%) 10.6% 32.7%

13.6%

4.0%

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge
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Public company comparable metrics and multiples

AUD m AUD m AUD m AUD m AUD m AUD m Multiple Multiple Multiple Multiple 3Y Growth Margin

Value Value Revenue Revenue EBITDA EBITDA Revenue Revenue EBITDA EBITDA Revenue EBITDA
Headquarters Enterprise Equity LTM NTM LTM NTM LTM NTM LTM NTM LTM LTM

Large/Diversified Software

Microsoft Corporation United States 2,734,983 2,773,558 256,659 316,477 126,603 157,169 9.8x 8.6x 19.4x 17.4x 16.4% 49.3% 69.7%
Oracle Corporation United States 348,168 264,254 59,208 72,260 25,786 33,749 5.7x 4.8x 12.5x 10.3x 2.4% 43.6% 48.4%
Salesforce, Inc. United States 247,935 246,674 39,370 47,860 3,771 12,719 6.1x 5.2x 46.1x 19.5x 25.9% 9.6% 34.6%
Adobe Inc. United States 248,867 249,794 23,135 27,258 9,233 13,410 10.3x 9.1x 25.4x 18.6x 18.2% 39.9% 55.9%
é’gf;gf;{?onna' Business Machines I 252,626 184,488 77,789 89,052 16,155 23,827 3.0x 2.8x 12.9x 10.6x (9.5%) 20.8% 35.7%
SAP SE German 175,459 162,531 42,304 46,770 9,524 15,144 4.0x 3.8x 16.9x 11.6x 3.8% 22.5% 27.7%

31.2%

30.9%

AUD m AUD m AUD m AUD m AUD m AUD m Multiple Multiple Multiple Multiple 3Y Growth Margin

Value Value Revenue Revenue EBITDA EBITDA Revenue Revenue EBITDA EBITDA Revenue EBITDA

Headquarters Enterprise Equity LTM NTM LTM NTM LTM NTM LTM NTM LTM LTM

Telecommunications Software

IZ:CO'“ Wielow e R T BT, T 41,523 49,656 5,943 6,774 1,612 2,311 6.7x 6.0x 24.1x 17.6x  120.7% 27.1% 55.7%
Twilio Inc. United States 18,422 24,131 4,168 5,973 (895) 352 4.1x 3.1x NM 52.1x 60.7% (21.5%) 35.9%
NICE Ltd. Israel 18,031 18,955 2,657 3,219 606 1,038 6.6x 5.5x 27.5x 17.1x 10.3% 22.8% 40.6%
RingCentral, Inc. United States 10,067 7,783 2,279 3,061 (269) 378 4.1x 3.3x NM 26.6Xx 33.1% (11.8%) 23.0%
Amdocs Limited United States 15,026 14,929 5,869 6,790 1,122 1,472 2.3x 2.2x 10.9x 10.1x 2.9% 19.1% 23.6%
Five9, Inc. United States 9,802 9,518 872 1,177 (28) 199 10.2x 8.2x NM 48.7x 33.8% (3.2%) 33.9%
Verint Systems Inc. United States 4,855 3,980 1,256 1,387 160 360 3.8x 3.5x 23.5x 13.5x 10.8% 12.8% 18.2%

12.8%

6.5%

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge
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Public company comparable metrics and multiples

AUD m AUD m AUD m AUD m AUD m AUD m Multiple Multiple Multiple Multiple 3Y Growth Margin

Value Value Revenue Revenue EBITDA EBITDA Revenue Revenue EBITDA EBITDA Revenue EBITDA

Headquarters Enterprise Equity LTM NTM LTM NTM LTM NTM LTM NTM LTM LTM

Vertical Software
Veeva Systems Inc. United States 42,865 46,891 2,709 3,271 750 1,292 14.7x 12.5x 51.7x 31.6x 28.2% 27.7% 50.8%
Tyler Technologies, Inc. United States 21,908 20,341 2,337 2,738 460 706 8.5x 7.9x 41.3x 30.6x 22.2% 19.7% 74.2%
Manhattan Associates, Inc. United States 10,293 10,565 914 1,062 200 262 10.4x 9.7x 45.0x 39.3x 5.9% 21.9% 38.3%
Guidewire Software, Inc. United States 8,521 9,024 1,124 1,243 (193) (25) 7.4x 6.9x NM NM 2.0% (17.2%) (11.9%)
-Ir:f PEENER SRR Oy 7,395 7,685 623 704 259 310 11.6x 10.5x 27.2x 23.7x 15.6% 41.5% 63.1%
SPS Commerce, Inc. United States 5,586 5,909 534 666 112 190 9.5x 8.3x 42.1x 29.1x 16.1% 20.9% 42.8%
Blackbaud, Inc. United States 5,809 4,353 1,287 1,593 67 390 4.2x 3.6x 66.5x 14.9x 3.9% 5.2% 11.5%
AppFolio, Inc. United States 4,692 4,794 514 694 (21) 13 8.2x 6.6x NM NM 23.5% (4.0%) 17.9%
fri'cslc”pts ABEINEETS DI, VI 3,066 2,610 2,015 901 181 251 1.4x 3.4x 13.2x 12.0x (4.7%) 9.0% 29.5%
Duck Creek Technologies, Inc. United States 3,122 3,593 398 463 26 28 7.5%x 6.7x 92.3x 110.3x - 6.5% 29.9%
2U, Inc. United States 2,234 1,036 1,288 1,588 (53) 126 1.6x 1.4x NM 17.8x 29.8% (4.1%) 12.1%
PROS Holdings, Inc. United States 1,990 1,827 342 399 (84) (32) 5.4x 5.0x NM NM 7.7% (24.4%) (20.8%)
Model N, Inc. United States 1,318 1,349 276 330 4) 43 4.4x 4.0x NM 31.0x 12.3% (1.6%) 17.9%
HealthStream, Inc. United States 923 951 345 398 40 75 2.5x 2.3X 18.0x 12.3x 2.2% 11.7% 16.6%
Average 6.9x 6.3x 44.1x 32.1x 11.8% 8.1% 26.6%
Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge .
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Public company comparable metrics and multiples

AUD m AUD m AUD m AUD m AUD m AUD m Multiple Multiple Multiple Multiple 3Y Growth Margin
Value Value Revenue Revenue EBITDA EBITDA Revenue Revenue EBITDA EBITDA Revenue EBITDA
Headquarters Enterprise Equity LTM NTM LTM NTM LTM NTM LTM NTM LTM LTM
ANZ (1/2)
WiseTech Global Limited Australia 12,330 12,673 550 683 207 327 22.4x 18.1x 56.6x 37.7x 24.5% 37.6% 56.5%
Xero Limited New Zealand 12,440 12,361 1,016 1,260 77 270 12.2x 9.9x 134.2x 46.0x 25.7% 7.6% 36.8%
SEEK Limited Australia 9,129 7,669 951 1,114 375 531 9.6x 8.2x 22.9x 17.1x (13.0%) 39.5% 962.5%
Pro Medicus Limited Australia 4,683 4,757 81 105 53 77 58.1x 44.6x 88.1x 60.5x 23.0% 65.2% 101.6%
Altium Limited United States 3,505 3,761 278 329 88 114 12.6x 10.7x 36.9x 30.7x 9.3% 31.5% 53.4%
Technology One Limited Australia 3,455 3,538 339 380 107 157 10.1x 9.0x 30.5x 21.9x 9.5% 31.7% 43.0%
Netwealth Group Limited Australia 3,080 3,155 157 194 79 99 19.6x 15.9x 38.4x 31.2x 20.0% 50.4% 64.6%
Iress Limited Australia 2,526 2,202 596 629 117 152 4.2x 4.0x 19.0x 16.7x 8.7% 19.6% 29.4%
Objective Corporation Limited  Australia 1,340 1,373 101 109 27 31 13.1x 12.1x 45.2x 43.0x 19.8% 26.6% 48.2%
Pushpay Holdings Limited New Zealand 1,411 1,340 270 323 67 79 5.3x 4.4x 20.8x 17.8x 27.3% 24.9% 38.2%
Hansen Technologies Limited Australia 1,124 1,068 314 299 69 102 3.6x 3.8x 15.0x 11.0x 11.8% 21.9% 27.0%
EML Payments Limited Australia 530 524 211 260 21 67 2.5x 2.0x 22.4x 7.8x 38.3% 10.0% 45.4%
Tyro Payments Limited Australia 369 403 272 363 (13) 16 1.4x 1.0x NM 22.9x - (4.9%) 31.3%
Data#3 Limited Australia 704 742 2,098 2,252 44 52 0.3x 0.3x 14.9x 13.6x 18.0% 2.1% 21.2%
Life360, Inc. United States 463 555 187 381 (57) (50) 2.5x 1.2x NM NM 53.9% (30.5%) 35.4%
Appen Limited Australia 696 741 615 686 101 110 1.1x 1.0x 6.4x 6.3x 19.1% 16.5% 24.8%
:;IL\‘EOS CospesEien Reltlnes Ireland 385 450 190 202 (24) g2 2.0x 1.9x NM 17.1x 28.5%  (12.4%) 8.8%
Nearmap Ltd Australia 472 574 126 161 (35) 29 3.7x 2.9x NM 16.3x 25.0% (27.6%) (7.4%)
OFX Group Limited Australia 498 574 158 225 34 59 3.1x 2.2X 13.9x 8.5x% 6.7% 21.5% 39.1%
Nuix Limited Australia 214 252 175 176 78 57 1.2x 1.2x 2.6x 3.7x - 44.8% 46.2%
Bigtincan Holdings Limited Australia 253 302 71 120 (5) 4 3.5x 2.1x NM 60.8x 62.4% (7.7%) 90.7%
Serko Limited New Zealand 302 411 17 38 (33) (21) 18.7x 8.0x NM NM (8.6%) (200.3%) (156.5%)
Infomedia Ltd Australia 584 643 109 121 11 54 5.4x 4.8x 41.8x 10.8x 11.8% 10.5% 25.8%
Bravura Solutions Limited Australia 359 375 260 277 72 50 1.4x 1.3x 4.6x 7.1x 1.8% 27.8% 29.5%
3P Learning Limited Australia 323 340 78 102 (5) 17 4.1x 3.2x NM 18.8x 15.1% (6.9%) 32.4%
Keypath Education
Inté?national, Inc. United States 142 239 156 171 (76) (18) 0.9x 0.8x NM NM - (48.7%) 7.6%
Elmo Software Limited Australia 214 202 82 108 (47) 9 2.6x 2.0x NM 24.3x 34.9% (57.2%) (14.0%)
\L/i|rs:i;ieccalroup International New Zealand 328 346 92 111 (4) 9 3.7x 3.0x NM 35.2x (9.1%) (4.2%) 7.9%
ReadyTech Holdings Limited Australia 358 329 64 85 9 31 5.6x 4.2x 37.2x 11.7x - 13.7% 66.5%
EROAD Limited New Zealand 172 151 106 145 10 27 1.7x 1.2x 16.4x 6.3x 23.2% 9.0% 34.4%
Praemium Limited Australia 248 254 70 80 8 20 3.5x 3.1x 25.4x% 12.4x 17.1% 11.6% 52.5%
Nitro Software Limited United States 263 326 70 100 (24) (26) 3.8x 2.6x NM NM 16.2% (34.1%) (7.6%)
Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge .
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Public company comparable metrics and multiples

AUD m

Value

AUD m

Revenue

AUD m
Revenue

AUD m
EBITDA

AUD m
EBITDA

Multiple
Revenue

Multiple
Revenue

Multiple
EBITDA

Multiple 3Y Growth

EBITDA

Revenue

Margin
EBITDA

AUD m
Value
Headquarters Enterprise
ANZ (2/2)

Dubber Corporation Limited Australia 85
Tesserent Limited Australia 171
Janison Education Group Limited Australia 91
Volpara Health Technologies 99

Limited New Zealand
Whispir Limited Australia 63
Envirosuite Limited Australia 187
Ansarada Group Limited Australia 120
Gentrack Group Limited New Zealand 129
Integrated Research Limited Australia 64
LiveHire Limited Australia 106
Limeade, Inc. United States 50
DUG Technology Ltd Australia 77
Straker Translations Limited New Zealand 59

Plexure Group Limited New Zealand 50

Equity

191
152
102

113

99
208
134
133

67
117

65

56

71

LTM

29
82
34

24

64
52
41
104
77

76
46
52
30

NTM

54
120
47

31

71
59
54
104
76

81
66
64
41

LTM

NTM

(26)
19

(7)
(10)

(4)
10

18
(8)
(13)

LTM

2.8x
2.1x
2.7x

4.1x

1.0x
3.6x
2.9x
1.3x
0.8x
15.5x
0.7x
1.7x
1.1x
1.7x

NTM

1.5x
1.4x
1.9x

3.2x

0.9x
3.2x
2.2x
1.2x
0.8x
11.9x
0.6x
1.2x
0.9x
1.2x

LTM

NM
20.7x
NM

NM

NM
NM
NM
83.0x
6.7x
NM
NM
NM
NM

NTM

NM
9.0x
16.9x

NM

NM
NM
12.1x
69.0x
3.5x
NM
NM
7.2x
21.7x
39.7x

LTM

113.8%
146.5%
21.5%

73.5%

29.6%
99.5%

1.5%
(7.2%)
50.7%
11.2%
31.5%
24.9%

LTM

(168.4%)
8.5%
(20.4%)

(55.9%)

(19.6%)
(14.7%)
(19.9%)
(0.6%)
10.0%
(134.5%)
(16.1%)
(19.8%)
(7.4%)

(34.4%)
96.7%
7.7%

(23.6%)

25.7%
3.9%
11.2%
10.3%
(6.6%)
(67.7%)
(18.5%)
(37.3%)
71.1%

Source: S&P Capital IQ, Equiteq proprietary publications & industry knowledge
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