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EQUITEQ

Introduction to Equiteq

The leading global investment bank for Technology Services and Specialty Consulting

Our breadth of capability

Equiteq approach: growing equity, realising value

Focused Exclusively focused on Technology Services and Specialty Consultancies @ Strategic reviews @g Acquisitions
Pragmatic Hands-on, pragmatic advice, lead by experienced sector experts Sales & Divestments w Mergers
A truly integrated team with global reach & connectivity I;GTE‘LJ Private equity @ Capital raising

Global reach & connectivity Deep sector expertise with unparalleled experience

@, =
000 -—
London 25 :@
Boston o o
Los Angeloes oO Zurich
O 9 New York Bangalore
Atlanta & #1 30+ 100+ A$25 - 18
. leading global Transactions Global team of A$500m Deals completed in
Slnggpore investment bank closed each year, M&A professionals T$ ical deal Australia & New
for technology, globally with deep sector enté? Hise value Zealand by the
Technology expertise and ?an - team over the last
Perth Services and cross-border g 2 years
o oSydney Specialty transaction
o) . .
= Consulting experience
—— Melbourne

Strictly private & confidential



EQUITEQ
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100+ Staff
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Arun
Nayak

Sylvaine
Masson

MD, Head of
APAC )
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Y - I )

Highly experienced globall leadership team
Global coverage of Asia Pacific, Europe and North America, seamlessly delivering cross border M&A to a global client base
Multiple Offices
.

Saahil
Rakan

° __________________ :
O---ee
o
Director
\. vy

David
Jorgenson ‘
CEO
Greg '
Fincke i Tom
MD, Head of ; Donahue
\ N. America )
(O N - Y 4 R
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Graham Jerome Glynn- Emmanuel simon |
Bell Holbrook Cooper Smith Kostucki Croft
MD MD MD MD, Head of MD MD
Europe
. J - TN\ /) . AN J - J
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EQUITEQ

Proven record cacross Technology Services & Specialty Consulting

Delivering high-profile transactions across Technology Services & Specialty Consulting services

Technology Services

Delivering high-profile transactions across established and emerging technology ecosystems

% 3 =

Al, Data & Public Enterprise Procurement / Supply IT Service Management Software Development
Analytics Cloud ERP Chain
Snowflake, Databricks. SAP Hana, Azure, AWS, Google Cloud Salesforce, SAP, Microsoft, Adobe, BluJay, Coupa, JDA, Manhattan, Oracle, ServiceNow, Atlassian, lvanti, IBM, CA, Custom Development, Modernization,
SAP BMC Cloud Dev Ops, CX Custom Dev Ops

Alteryx, Apache, Cloudera, Dataiku, Oracle, Workday

Datarobot, Qlik, Splunk

RPA Managed Services Cyber Security EPM E-Commerce Industry X
UiPath, Blue Prism, Automation Application Lifecycle Management Help  Fortinet, Palo Alto, Crowdstrike, Anaplan, OneStream, Planful, Workday Salesforce Commerce Cloud, IFS (Poka), Siemens, Ignition,
Anywhere, Pega, Appian Desk, Application Infrastructure, Network Darktrace, Qualys Adaptive Planning, Oracle Hyperion Magento, Shopify, Squarespace, Rockwell, Honeywell, IBM, Aveva,
Optimizely PTC, KUKA

Management, Security, Infrastructure

Specialty Consulting

Growing and realising value in the most innovative and dynamic sectors globally

';J"Q\ @x® ® al o
L & 46 i -
BB &% Dﬂl].:]
Engineering RevOps Management Financial Services Human
Services Consulting Consulting Consulting Capital
Infrastructure, Environmental, Energy, Sales, Marketing, Information Services Strategy, Operations, Supply Chain, Regulatory, Risk, Cybersecurity, Service Organizational Development,
ESG Procurement Personalization, Digital (Analytics, Al, Leadership, HCM, Recruitment
ML, RPA), Fintech

Strictly private & confidential



EQUITEQ

ANZ leadership in focus

Name / position

Alex Monck

Managing Director
Alex.monck@equiteq.com
+61477 672 625

Prior

experience

Deloitte.

Education

20+ years cross border M&A experience
in Australia and SE Asia

Masters of Applied Finance
and Investment

Chartered Accountant

Deal experience

Sale of Assurity to Aspire Systems

Sale of Sekuro to Insight

Sale of Mav3rik to Virtusa

Sale of Proximity to SPA / Arlington Capital
Sale of JDS to AC3

I‘INZ‘OI CB)?)(i:renl(e):cog E_:glve?ari]geBSEir:/eell?;if;) Sale of Aware Group to HSO / Carlyle
Sale of Solnet to Accenture
Sale of Lexicon Digital to Endava
Simon Croft 15+ years cross-border M&A experience Sale of Sekuro to Insight
Managing Director ?"?Bg“d'ria"h'azf‘g'- in Australia, the UK and Europe Sale of The Missing Link to Infosys
Simon.croft@equiteg.com Chartered Accountant Sale of TMLabs to Coforge
+01431579 808 Bachelor of Arts in Geography Sale of PhoenixDX to Alan Allman Associates
m‘l;(l)'l‘gls QSIS L) Sale of Exposé and Chamonix IT to Synechron
Zars

Sale of Design+Industry to Capgemini
Sale of The Lumery to Accenture

Saahil Rakyan
Director
Saahil.Rakyan@equiteg.com

+61416 849 M

© mAcauARIE

AAXIS CAPITAL

13+ years of cross-border M&A
experience in Australia, USA and India

MBA from Kellogg School
of Management. USA

Chartered Accountant

Sale of Assurity to Aspire Systems

Sale of Sekuro to Insight

Sale of Mav3rik to Virtusa

Sale of Proximity to SPA / Arlington Capital
Sale of JDS to AC3

Sale of Aware Group to HSO / Carlyle

Sale of Solnet to Accenture

Sale of Lexicon Digital to Endava

Strictly private & confidential
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EQUITEQ

ANZ M&A deal experience

As a team we have unparalleled transaction experience in Technology Services & Specialty Consulting in ANZ

Selected Announced Transactions

ASSURITY

~’sekuro

* & Skie

=

*HTMLABS |

PROXIMITY i

* [X(PhoenixDx

x expssé @
CH/MONIX

Quality Engineering

Cybersecurity Consultancy

Salesforce Consultancy

Salesforce Consultancy

Cybersecurity Consultancy

ServiceNow Consultancy

Public Sector Consultancy

Custom Software

ServiceNow and Splunk

Digital Engineering

Development Consultancy Partner Consultancy
Sold to Sold to Sold to Sold to Sold to Sold to Sold to Sold to Sold to Sold to
— o . 1] . = — — = _ 1l —
irefl — . =k e - = I — — . = B S —
E"SR’,C‘?/’;\“; Insight Bluprintx et virtusa n »forge SPATACP R AC3 Synechran
Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale
February 2026 October 2025 May 2025 April 2025 April 2025 April 2025 March 2025 January 2025 December 2024 October 2024
* N (Delysium <] P | * = -] D) * d k =] EE e ) SE
; : - RGB ASSUR, E =5 =5
O Aware D+l digital R (THE LUMERY) @ solnet e L y ey Riey
Microsoft Data and Al Product_ Deﬁ_gn 2 Rigtalfliansiormeton Project Mgnagement Martech Consultancy Digital Consultancy IT Services Partner Software Engineering Construction Consultancy ey SREING
Sold to Eglesiig ClasuliEnsy heliEey Sold to Sold to Sold to Sold to Acquired by Clasul sy
Sold to Sold to Acquired by Acquired by
= — i@ 11 = L = > u: = > 1 | 1 68 o
— = OUADRANT = L] Zalsy ANT OUADRANT
Capgomini parc e © accenture st accenture endavas 6 s O
Advised on the investment Advised on the sale 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 acquisition
August 2024 August 2024 July 2024 June 2024 March 2024 February 2024 November 2023 June 2023 June 2023 May 2023
WJiexicon & .:rogm = POSGROUP =B &wpo & ey B | Systemn, Omexia & | @ TSa neeroue B
Digital Consultancy Digital Consultancy PrOJ%c;nhS/Ijl?:rg]:ment Salesforce Consultancy iR g;anr;s:rt)grjtlon Salesforce Consultancy Microsoft integration Market research Project Management Management consulting
Sold to Sold to Sold to 4 Acquired by Sold to 4 Sold to Sold to Merged with Consultancy acquired by Merged with
& e = . B 1 . e v = - = & e =
“WFondova J- amdocs = Deloitte VISEOD Deloitte. - D€ oxcrechnoiogy — Deloitte. — ) G N~ F © GrantThomton =
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 Advised on the merger Advised on the acquisition Advised on the merger
October 2022 October 2021 August 2021 October 2020 October 2019 September 2018 September 2018 August 2018 December 2017 September 2017

Strictly private & confidential

Note: * Transactions advised by staff while at previous firm



EQUITEQ

Technology Services & Specialty Consulting transaction experience

Equiteq is the most active advisor for Technology Services & Specialty Consulting transactions globally

R — e S e . (B | = Kell B B
= | AN — H = m@hs s = - = elle = —_— =
ASSURITY NS liMidEuropa 9P optimus sbr v sekuro Y Anstin TRCrovisory
IT Quality Engineering Technology Consulting VAR - Retail Industry Financial Services Consulting Blackrock Aladdin Management Consulting Intelligence and advisory Cyber security Salesforce Consulting Strategy Consulting
Sold to Sold to Acquired Sold to Investment in Investment from Investment from Sold to Sold to Sold to
. — i = [ | N\ S . I+ 2 [ = 4z EE = S
0N - AN - tusa A IS A ALARIS Learmar = iaht™ P = ) ==
BSR’YC‘?L@ NS vitusa  ar strata 7\ ; PARTNERS Insight ERFICIENT J ELIXIRR
Advised on the sale Advised on the sale Advised on the acquisition Advised on the sale Advised on the investment Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale
January 2026 January 2026 December 2025 December 2025 November 2025 November 2025 October 2025 October 2025 October 2025 September 2025
[ S = 4 E3 Health == \J/ — . == = . - 5= == =
Sitelech — Wilson Perumal = Sqlg [H D:taa = UD J 5 mqry\"“e = ~I EERZUM = N Capac‘ta_c) EIE QCONNOR = w ﬂ
L e & Company H =T Movers ECHNOLOGIES consia v e
Automotive IT Services Strategy & Operations Digital Commerce HER Consulting Digital Payments Technology Consulting Atlassian Consulting Cloud Cost & Performance Royalty Compliance Salesforce Consulting
Sold to Sold to Sold to Sold to Sold to Sold to Sold to Sold to Sold to Sold to
= BE= | S B= B= B= > » ElE = B= [
L= = = = = = = _TIMETOACT| PELACAN @ acdcia = = _ . mm=
'3 tiva lﬂ RSE @ HURON Concentrlx ! CitiusTech =E$L':g\35itﬂ\ Asla Fintach Veniures Group accenture £>GROUP - virtusa I=ZQ7
Advised on the acquisition Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale
eptember eptember eptember ugust ugust ul u une a ri
September 2025 September 2025 September 2025 August 2025 August 2025 July 2025 July 2025 J 2025 May 2025 April 2025
Sz 2 : [ = - = = . . & Sy=
ERce ¥ | proximiTy & Datalytics RAVL  =| | focus sowios = - ©TMC — nive s = jds - = | >proventeq 5%
fule & !BRIDGE = o
Energy Consulting Public Sector Consulting Databricks Software Engineering - Healthcare Technology Strategy Implementation Microsoft / Azure Majority Google Cloud ServiceNow, Splunk Content Management
Sold to Sold to Sold to Financial Services Sold to Sold to Sold to Recapitalization by Sold to Sold to Sold to
B= BE= BE= B Elﬂ = = ﬂ ]
~ = = o A PARTNERS = NORTH HIGHLAND = b = - 1 <
Sproule SPATAIC P - MML e A | NTTDaTa AC3 BGF
Advised on the sale 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 sale Advised on the sale Advised on the sale
March 2025 March 2025 January 2025 December 2024 December 2024 December 2024 December 2024 December 2024 December 2024 November 2024
e . = . = (= : & - =
{57 o tane four Il @Mak B Plaspire  E= = Tru = O Aware I neominers B QSysum & o =
1177 ARRAYS digital ANALYSISPRIME
Controlling Stake Salesforce RevOps ESG Advisory Techg:lglﬁlgionftware Procurement Consulting Anaplan Consulting Microsoft Data and Al Marketing Consultancy Digital Transformation SAP Analytics
Sold to Investment From Sold to gold o g Sold to Sold to Sold to Sold to Sold to Sold to
(] = sy = = = — = __ = .
s = = @astex M = superstep %= = = =iovia = parc cenit
b TEMAS KK Y55 HARLS Cap|t8| CARLYLE -
Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale
October 2024 October 2024 October 2024 September 2024 September 2024 September 2024 August 2024 August 2024 July 2024 July 2024

Strictly private & confidential
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EQUITEQ

Market snapshot

Notable market themes and events

The Nasdaq, S&P 500 and ASX 200 closed CY25 near all-time
highs, as markets priced in lower interest rates, durable earnings
growth, and ongoing strength in Al-driven sectors

Private equity interest in the services sector continued to
accelerate in CY25, with sponsors targeting scalable, specialised
services models, evidenced by Five V Capital’s investments in
environmental and social consultancy Umwelt and SAP
consultancy DyFlex Solutions, alongside Quadrant Private
Equity’s investment in technology-enabled disruptor law firm
LegalVision

Cross-border acquisitions accounted for ~45% of selected
Technology Services & Specialty Consulting transactions in
CY25, supported by Australia’s resilient economic fundamentals,
and its gateway-to-Asia positioning, with multiple first-time
market entrants from offshore acquirers such as Virtusa, Aspire
Systems, Coforge, and Allan Allman Associates

Cybersecurity was a standout M&A sector in 2025, highlighted by
landmark transactions including Sekuro to Insight Enterprises,
CyberCX to Accenture, and The Missing Link to Infosys

The managed services provider (MSP) segment also saw
heightened M&A activity in 2025, driven by private equity—backed
consolidation following acquisitions of eFex and Nexon Asia Pacific
by Advent Partners and Adamantem Capital respectively,
underpinned by highly predictable recurring revenue

Momentum is expected to carry into 2026 as financing conditions
improve and valuation expectations realign, driving increased M&A
activity from larger players

Strictly private & confidential
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EQUITEQ

Technology Services & Specialty Consulting M&A decl volume

Deal volumes moderated in CY25 as buyers became more selective, prioritising larger, high-quality transactions with compelling strategic rationale

Median: 646 deals per quarter

204

# of transactions

Mar Jun Dec Mar Jun

2024 2025

Dec

Strictly private & confidential Source: S&P Capital IQ; . Strategic Buyer Financial Buyer
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EQUITEQ

Market performance

Following a broad April sell-off linked to US tariff escalation, the Nasdaq, S&P 500 and ASX rebounded to close CY25 near all-time highs, with the ASX and
NZX ending the year positive

30%
T +20.4%
10%
+3.9%
0% L A b AL\ pep A
'\’ 'v‘ T T T \ T T T
A0
\J
-10% \
-20%
-30%
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25
ASX All Ordinaries Index =—=NZX All Index Gross S&P 500 Index =——=NASDAQ Composite Index

Source: S&P Capital IQ, cut-off date 31 December 2025
Calculation: indexed market capitalisation weighted performance

Strictly private & confidential
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EQUITEQ

Technology Services & Specialty Consulting sector performance

Subsector performance diverged in CY25, with ANZ Technology Services delivering positive returns, Engineering Services and Large Global IT Services
broadly flat, Consulting and Media & Marketing softer, and Medium Global IT Services materially underperforming

30%
20%

10%

0% ' : , : : =/ =\
-9.7%
= o
10% -1.2%
-20%
-23.8%
-30%
-40%
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25
ANZ Technology Services Global IT Services (Large) = Global IT Services (Medium)
- Selected Global Consulting —Selected Global Media & Marketing Services Selected Global Engineering Services

Source: S&P Capital IQ, cut-off date 31 December 2025
Calculation: indexed market capitalisation weighted performance

Strictly private & confidential
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EQUITEQ

Technology Services & Specialty Consulting sector multiples

CY25 valuation multiples diverged across subsectors, with sharp compression in Medium Global IT Services, ANZ Technology Services and Engineering,
moderate compression in Large Global IT Services, Consulting, and Media & Marketing Services

18.0x

16.0x

14.0x

< 1.9
12.0x e X
1.7x

10.0x

8.0x

TEV / NTM EBITDA

6.0x

4.0x
2.0x

0.0x
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

ANZ Technology Services Global IT Services (Large) = Global IT Services (Medium)

== Selected Global Consulting = Selected Global Media & Marketing Services Selected Global Engineering Services

Source: S&P Capital IQ, cut-off date 31 December 2025
Company Criteria: Company with NTM data

Strictly private & confidential



EQUITEQ

Selected ANZ Technology Services & Specialty Consulting MGA

The table below lists selected M&A transactions across Australia and New Zealand in the last 12 months

Acquirer tﬁ::;:r EV (A$m) EV/EBITDA Headcount Description Industry
Dec-25 G-AtklnSRéa"S Aw x n.a. n.a. 279 Multidisciplinary engineering consultancy Engineering
Dec-25 l" elevenM ctrg\zaer x n.a. n.a. 30 Cyber advisory and data governance firm IT services
Dec-25 DAILY PRESS ive x n.a. n.a. 92 Full-service creative and digital agency Media & marketing
Dec-25 ( Ekhmo % Conmal Partners x n.a. n.a. 70 Environmental monitoring consultancy (I\:/I::Sajz?gent
Dec-25 KAIMERA : :,A“"’A‘s v n.a. n.a. 52 Media and communications agency Media & marketing
Dec-25 7 CW:(EE 4 n.a. n.a. 39 Engineering and environmental consultancy Engineering
Dec-25 h: SEQUANA x n.a. n.a. 35 Environmental and sustainability consultancy (I\:/I::Sajzgngent
Dec-25 @DHRGNES'S BQCU%IEIOQN x n.a. n.a. 16 Cybersecurity consultancy IT services
Nov-25 iNnsenira ItUl'TllUlTll 4 16 n.a. 108 IT consulting and managed services provider IT services
Nov-25 @ ?J.!L‘?“';‘EDE,,' L § Vem!‘“t)rwgnsq x n.a. n.a. 264 Industrial automation engineering firm Engineering
Nov-25 k rdia 1 fUS'OhS x n.a. n.a. 26 Managed IT division of Kordia IT services
Nov-25 IQ Information Quality SGS v n.a. n.a. 63 Information and data management consultancy IT services
Nov-25 v n.a. n.a. 63 Urban planning and development advisory Engineering
Oct-25 '\l Sek uro InSIghtlT v Confidential Confidential 300 Cyber security specialist IT services

Strictly private & confidential Equiteq advised transactions (1) Only the Managed IT Services business units were acquired 15



EQUITEQ

Selected ANZ Technology Services & Specialty Consulting MGA

The table below lists selected M&A transactions across Australia and New Zealand in the last 12 months

Acquirer t?;:;:r EV (A$m) EV/EBITDA Headcount Description Industry

Oct-25 @ qut rn v n.a. n.a. 809 Structural and civil engineering consultancy Engineering

Oct-25 efe ( ﬁRXENT = n.a. n.a. 295 Managed IT and digital solutions provider IT services

Oct-25 I-VI-E & n.a. n.a. 65 Ecology and heritage consultancy Managgment
consulting

Oct-25 RUBICON ENTAG x n.a. n.a. 34 Managed IT and cybersecurity provider IT services

Oct-25 : >, { xAmplify x n.a. n.a. 4 Microsoft cloud consultancy IT services

e A
Oct-25 rEd . FIRSTFOCUS x n.a. n.a. 21 Managed IT services provider IT services
sy rrahedd E
Sep-25 “4J AUTOMICGROUP \dvent v n.a. n.a. 264 Investor administration provider IT services
Sep-25 mlddlet?“ I-vI-E x n.a. n.a. 98 Power and electrical engineering consultancy Engineering
roup
== i
Sep-25 titan “{D) bal communications X n.a. n.a. 67 Telecommunications engineering consultancy Engineering
Aug-25 W VECTRA ENSIGN v n.a. n.a. 63 Cyber security and managed security services IT services
e en INFOSECURITY provider
> . . .
Aug-25 a v n.a. 20.0x 1,351 Cyber security specialist IT services
ug CX accenture Y Y sp
Aug-25 VERSENT |nm5 v 233 n.a. 500 Cloud and digital transformation consultancy IT services
.  —
Aug-25 I'IE)GI'I LT X n.a. 14.0x 715 Managed IT services provider IT services
Aug-25 BQEIL?N v na. na. o5 g:/otz/ei;:fcunty and managed security services IT services

Strictly private & confidential Equiteq advised transactions 16



EQUITEQ

Selected ANZ Technology Services & Specialty Consulting MGA

The table below lists selected M&A transactions across Australia and New Zealand in the last 12 months

Acquirer t?;:;:r EV (A$m) EV/EBITDA Headcount Description Industry
Aug-25 d_- DUF'@)( « na. na. 46 SAP analytics and performance management IT services
bluatree sotutions consultancy
- S . Digital, cyber and IT advisory consultancy for .
= 2 > xAmplif
Aug-25 r CTO GROUF > plify x n.a. n.a. 30 government IT services
. g . e Management
Aug-25 um%elt W Five VV/ Capital x n.a. n.a. 321 Environmental and social impact consultancy consulting
Aug-25 J AY \SU | N G &s&ghantWIse x n.a. n.a. 79 Data-driven marketing and media consultancy Media & marketing
Jul-25 . CONNECTIONS Qtturro x 25 n.a. 142 IT solutions and managed services provider IT services
Jul-25 ;lm“- VIRTUALIT v n.a. n.a. 7 Managed IT and cyber security services provider IT services
. Management
- . v
Jul-25 r Te neo n.a. n.a. 80 Restructuring arm of PWC consulting
Jul-25 \/ Premise Amey x n.a. n.a. 156 Multidisciplinary engineering and planning consultancy Engineering
Jun-25 @cosgroves (& Stantec v n.a. n.a. 73 Buildings engineering and design consultancy Engineering
Jun-25 ‘ Skie Blupl"intx 4 12.9 n.a. 54 Salesforce consultancy IT services
Jun-25 > {xAmplify @ MACQUARIE x n.a. n.a. 13 Minority stake in automation systems and Al integrator IT services
Macquarie Capital Principal Finance
Jun-25 a Everg reen 4 n.a. n.a. 63 Managed IT services consultancy IT services
Jun-25 <4 CERTUS egis v n.a. n.a. 70 Digital asset management consultancy IT services
DIGITAL
1 1 1791 . . . .

Jun-25 iress NOVlgl X n.a. n.a. 100 Superannuation consulting and Managed Services IT services

. . . . . . . 1) Only the restructuring business unit was acquired
Strictly private & confidential Equiteq advised transactions () Only g q 17

(2) Only the Superannuation Consulting and Managed Services business units were acquired



EQUITEQ

Selected ANZ Technology Services & Specialty Consulting MGA

The table below lists selected M&A transactions across Australia and New Zealand in the last 12 months

Jun-25

May-25

May-25

May-25

May-25

Apr-25

Apr-25

Apr-25

Mar-25

Mar-25

Mar-25

Mar-25

Mar-25

Feb-25

P

DALRAE
SOLUTIONS

M assurance oo

themissinglink

&T MLABS
#Zitambla

Dkitepipe
CBR.
CYBER

LEGAL

PROXIMITY

3 Ethos
Urban

Acquirer
SEQUANA

atturra

virtusa
efex
o

¥ Sensiba

INfosys

>forge

LV~
atturra
brennan_

OUADRANT '
PRIVATE EQUITY

uuuuuuuuuuuuuuuuuuuuuuuu

Cross
border

EV (A$m)

n.a.

20

Confidential

n.a.

150

n.a.

120

n.a.

n.a.

n.a.

n.a.

Confidential

n.a.

EV/EBITDA

n.a.

6.2x

Confidential

n.a.

10.8x

n.a.

n.a.

n.a.

n.a.

7.5x

n.a.

n.a.

Confidential

n.a.

Headcount

200

30

83

765

n.a.

60

60

57

30

25

263

147

160

Description

Infrastructure consultancy

SAP consultancy

Salesforce and Mulesoft consultancy
Managed cyber security consultancy

Digital transformation consultancy
Governance, Risk and Compliance consultancy
Cyber security and Managed Security Services Provider
ServiceNow Elite consultancy

SAP consultancy

Boomi consultancy

Cyber security and cloud specialist
Tech-enabled legal services

Multidisciplinary public sector consultancy

Urban planning and design consultancy

Industry
Engineering
IT services
IT services
IT services
IT services
IT services
IT services
IT services
IT services
IT services

IT services

Management
consulting

Management
consulting

Management
consulting

Strictly private & confidential
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EQUITEQ

Selected ANZ Technology Services & Specialty Consulting MGA

The table below lists selected M&A transactions across Australia and New Zealand in the last 12 months

Acquirer g:;:r EV (A$m) EV/EBITDA Headcount Description Industry
1 -
Feb-25 RPM e:\' S L R 4 63 8.1x n.a. Acquired mining advisory division Engineering
Feb-25 ctricyber Copieal Partners x 15 n.a. 60 Cyber security consultancy IT services
Feb-25 AUCYBER ﬁemom x 18 n.a. 122 Cyber security consultancy IT services

Feb-25 J'- DUF|9)< W Five VV/ Capital x n.a. n.a. 150 SAP consultancy IT services

SOLUTIONS

Feb-25 Z:D o M x n.a. n.a. 23 Management consultancy Managgment
o b consulting
Feb-25 The c WK o pu s 4 n.a. n.a. 76 Experiential marketing and brand activation agency Media & marketing

MANAGEMENT
CONSULTIHG

Jan-25 ATOMIC 212 L 4 n.a. n.a. 203 Media planning, buying and performance agency Media & marketing
Jan-25 baphead V4 oOnDIS v na. na. 300 Microsoft business applications consultancy IT services
Jan-25 RPhoenixDX -_/Q{ ( v n.a. n.a. 80 Custom software development consultancy IT services

Strictly private & confidential Equiteq advised transactions (1) Only the mining division was acquired 19
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EQUITEQ

Trading comparables

The table below lists selected global IT services players

Enterprise Value Market Cap Revenue LTM EV / Revenue EV / Revenue EV / EBITDA EV / EBITDA 3 Yr.Revenue 3 Yr. Average Gross

‘000 ‘000 ‘000 LTM NTM LTM NTM CAGR Margin

Global IT Services (Large / >AUD5bn in revenue)

International Business Machines Corporation 495,021 417,364 98,881 5.0x 4.7x 20.1x 17.1x 2.6% 56.6% 21.4%
Accenture plc 246,901 247,498 108,012 2.3x 2.2x 12.3x 9.7x 4.3% 32.3% 17.4%
Hitachi, Ltd. 209,623 211,793 102,416 2.2x 2.1x 13.6x 12.0x (2.6%) 27.9% 151%
Tata Consultancy Services Limited 187,414 193,644 43,858 4.4x 41x 16.3x 15.3x 75% 40.3% 25.7%
Infosys Limited 103,158 109,036 29,765 3.5x 3.4x 14.7x 14.0x 3.9% 29.7% 22.9%
NTT DATA Group Corporation 86,878 52,565 48,621 1.8x 1.8x 10.6x 1.8x 20.6% 27.9% 15.6%
HCL Technologies Limited 69,414 73,275 21499 3.3x 3.1x 15.8x 14.4x 5.6% 35.3% 20.5%
Fujitsu Limited 68,759 72,891 34,940 2x 2.0x 14.7x 13.2x (2.0%) 326% 10.9%
Cognizant Technology Solutions Corporation 58,282 60,057 31534 1.9x 1.8x 9.9x 9.6x 2.5% 34.3% 17.9%
Capgemini SE 49,214 42,200 39,5625 1.3x 1.2x 8.9x 7.8x 3.1% 27.2% 13.1%
Wipro Limited 40,476 46,276 15,259 2.7x 2.5x 13.5x 12.6x 17% 30.0% 18.8%
CGil Inc. 33,768 29,829 17,272 1.9x 1.8x 10.4x 9.3x 7.3% 20.4% 17.7%
Tech Mahindra Limited 22,714 23,528 9,193 2.5x 2.4x 17.9x 14.1x 3.0% 31.4% 1.6%
EPAM Systems, Inc. 15,344 16,968 8,010 1.9x 1.8x 13.5x 10.9x 41% 30.2% 141%
Indra Sistemas, S.A. 15,327 15,012 9,185 1.7x 1.4x 16.3x 11.8x 11.0% 246% 9.4%
Genpact Limited 13,206 12,181 7574 17x 1.6x 9.6x 8.7x 4.9% 35.5% 16.5%
DXC Technology Company 8,429 3,825 19,222 0.4x 0.4x 2.5x 3.1x (6.1%) 23.7% 9.8%
Sopra Steria Group SA 7,358 5,229 10,159 0.7x 0.7x 6.1x 5.9x 5.0% 14.8% 11.0%
Median 2.0x 1.9x 13.5x 11.8x 4.0% 30.1% 16.1%
Average 2.3x 2.2x 12.6x 11.2x 4.2% 30.8% 16.1%
Global IT Services (Medium)

Persistent Systems Limited 15,898 16,116 2,250 7.0x 5.9x 36.9x 31.5x 23.3% 28.2% 16.5%
ExIService Holdings, Inc. 10,100 10,031 3,064 3.3x 3.0x 17.7x 13.7x 15.0% 37.7% 17.1%
Coforge Limited 9,737 9,332 2,441 4.1x 3.3x 26.7x 18.4x 25.9% 39.2% 13.2%
Globant S.A. 4,895 4,329 3,757 1.3x 1.3x 8.7x 6.3x 14.2% 36.1% 14.6%
Zensar Technologies Limited 2,380 2,697 935 2.6x 2.4x 16.3x 15.3x 5.4% 216% 15.7%
Capita plc 1753 931 4,899 0.4x 0.4x 7.3x 4.6x (8.7%) 23.6% 7.0%
TTEC Holdings, Inc. 1652 262 3,227 0.5x 0.5x 5.1x 4.7x (3.8%) 23.2% 8.7%
Neurones S.A. 1514 1,842 1491 1.0x 1.0x 9.3x 9.7x 10.4% 47.7% 10.6%
Aubay Société Anonyme 1135 1290 962 12x 1.0x 12.4x 10.2x 27% Nn.3% 9.0%
CI&T Inc. 945 792 707 1.3x 1.2x 8.1x 6.3x 7.1% 33.4% 15.5%
Endava plc 912 519 1535 0.6x 0.6x 6.3x 4.6x 2.4% 26.3% 9.4%
NCC Group plc 899 878 486 1.8x 1.4x 104.0x 9.6x NM 38.9% 8.3%
Sword Group S.E. 701 597 613 1.2x 1.0x 10.4x 8.4x 1.4% 43.3% 10.1%
Median 1.3x 1.2x 10.4x 9.6x 8.7% 33.4% 10.6%
Average 2.0x 1.8x 20.7x 11.0x 8.8% 31.6% 12.0%

Strictly private & confidential Source: CaplQ 21
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Trading comparables

The table below lists selected ANZ Technology Services and global engineering services players

Enterprise Value Market Cap Revenue LTM EV / Revenue EV / Revenue EV / EBITDA EV / EBITDA 3 Yr.Revenue 3 Yr. Average Gross

‘000 ‘000 ‘000 LTM NTM LTM NTM CAGR Margin

ANZ Technology Services

Data#3 Limited 1,059 1,397 853 1.2x 0.3x 16.2x 14.3x (27.0%) 9.9% 6.9%
Atturra Limited 201 258 301 0.7x 0.5x 8.5x 6.9x 30.7% 32.5% 6.8%
Infotrust Ltd 131 105 102 1.3x 11x 13.8x 9.6x (8.9%) 14.4% 46%
COSOL Limited ne 90 n7 1.0x 11x 8.2x 8.3x 34.3% 22.0% 12.7%
5G Networks Limited 24 32 64 0.4x NM NM NM (12.9%) 10.4% NM
AUCyber Limited 18 17 22 0.8x NM NM NM 74.3% NM NM
JCurve Solutions Limited 12 13 n 1.0x NM 15.1x NM (9.4%) 84.1% 2.4%
SOCO Corporation Ltd 6 7 21 0.3x NM 40.6x NM 16.6% 27.2% 3.8%
Median 0.9x 0.8x 14.4x 9.0x 3.9% 22.0% 5.7%
Average 0.8x 0.8x 17.1x 9.8x 12.2% 28.6% 6.2%

Selected Global Engineering Services

WSP Global Inc. 41,722 36,728 19,833 2.1x 2.3x 15.6x 12.9x 17.1% 20.1% 10.9%
Jacobs Solutions Inc. 27,208 23,459 18,472 1.5x 1.4x 13.1x 13.3x (6.9%) 251% 9.8%
AECOM 21,800 18,841 24,401 0.9x 11x 10.1x 12.1x 7.1% 7.0% 71%
Stantec Inc. 18,720 16,154 6,875 2.7x 2.4x 16.1x 14.0x 14.3% 54.4% 14.0%
AtkinsRéalis Group Inc. 16,466 16,028 1,567 1.4x 1.3x 15.5x 13.2x 12.0% 8.8% 8.0%
Tetra Tech, Inc. 14,355 13,125 6,645 21x 2.3x 12.5x 15.4x 15.5% 20.1% 13.6%
Sweco AB (publ) 9,913 8,850 4,996 2.0x 1.8x 12.6x 14.3x 9.9% 33.8% Nn.7%
Arcadis NV 7,235 5,392 8,842 0.8x 1.0x 8.5x 7.0x N.4% 17.4% 8.6%
Cyient Limited 1,939 2,054 1,210 1.6x 1.5x 12.5x 9.8x 10.0% 32.4% 13.8%
Lycopodium Limited 484 548 1.5x 1.2x 7.5x 6.8x 13.4% 27.5% 18.9%
Median 1.5x 1.4x 12.6x 13.1x 1n.7% 22.6% 1.3%
Average 1.7x 1.6x 12.4x 11.9x 10.4% 24.7% 11.6%
Strictly private & confidential Source: CaplQ 22

Note: Currency in AUD; As of 31 December 2025
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Trading comparables

The table below lists selected global consulting and media & marketing services players

Enterprise Value Market Cap Revenue LTM EV / Revenue EV / Revenue EV / EBITDA EV / EBITDA 3 Yr.Revenue 3 Yr. Average Gross

‘000 ‘000 ‘000 LTM NTM LTM NTM CAGR Margin

Selected Global Consulting

Marsh & McLennan Companies, Inc. 165,421 136,755 39,994 4.2x 3.9x 13.4x 13.6x 8.3% 44.2% 29.2%
Willis Towers Watson Public Limited Company 53,258 47,169 14,827 3.6x 3.5x 12.9x 12.7x 3.5% 44.3% 26.5%
Booz Allen Hamilton Holding Corporation 20,371 15,356 17,698 1.2x 1.2x 9.8x N.4x 9.9% 22.9% 1.2%
FTI Consulting, Inc. 8,698 7,763 5,583 1.6x 1.5x N.6x 13.4x 8.0% 321% N.6%
Huron Consulting Group Inc. 5,094 4,148 2,448 2.1x 1.9x 15.7x 12.9x 14.9% 31.7% 12.3%
ICF International, Inc. 3,292 2,358 2,91 1.1x 1.2x 9.3x 10.5x 4.4% 36.4% 10.8%
Wavestone SA 2,418 2,403 1674 1.5x 1.4x 9.6x 9.7x 24.5% 22.4% 14.7%
CRA International, Inc. 2,243 1985 m7z 2.0x 2.0x 1.8x 16.2x 8.0% 30.3% 12.1%
adesso SE 1567 999 2,534 0.6x 0.6x 8.3x 6.6x 19.5% 17.6% 4.6%
Median 1.6x 1.5x 11.6x 12.7x 8.3% 31.7% 12.1%
Average 2.0x 1.9x 1.4x 1.9x 1.2% 31.3% 14.8%

Selected Global Media & Marketing Services

Omnicom Group Inc. 44,972 38,128 24,289 1.9x 1.2x 10.6x 7.4x 4.0% 18.7% 15.9%
Publicis Groupe S.A. 44,891 39,126 30,207 1.5x 1.7x 8.1x 7.8x 9.6% 43.6% 16.9%
WPP plc 18,528 7,307 29,626 0.6x 0.9x 5.7x 5.7x 1.8% 16.5% 8.6%
Dentsu Group Inc. 1,585 8,251 14,294 0.9x 0.8x 5.0x 6.3x 5.3% 85.9% 16.0%
Stagwell Inc. 4,410 1848 4,370 1.0x 0.9x 7.3x 6.3x 3.7% 35.7% 10.7%
Hakuhodo DY Holdings Inc 4,074 4,026 9,109 0.5x 0.5x 6.7x 7.0x (1.9%) 42.4% 6.8%
Havas N.V. 3,634 2,922 5,204 0.7x 0.7x 4.6x 4.3x NM 30.7% 12.9%
Cheil Worldwide Inc. 1,766 2,209 4,855 0.4x 0.4x 4.1x 41x 3.8% 39.6% 9.2%
Quad/Graphics, Inc. 1294 478 3,776 0.3x 0.4x 3.8x 4.4x (7.8%) 21.0% 8.2%
Next 15 Group plc 779 653 1,419 0.6x 0.9x 5.1x 4.8x 4.6% 23.4% 13.0%
S4 Capital plc 642 283 1643 0.4x 0.5x 3.5x 4.1x (2.7%) 88.4% 10.1%
M&C Saatchi plc 384 320 772 0.5x 0.9x 5.4x 5.8x (6.0%) 17.8% 8.0%
Innocean Worldwide Inc. 300 767 2,274 0.1x 0O.1x 1.3x 1.2x 71% 43.7% 10.0%
Median 0.6x 0.8x 5.1x 5.7x 3.8% 35.7% 10.1%
Average 0.7x 0.8x 5.5x 5.3x 1.8% 39.0% 1.3%
Strictly private & confidential Source: CaplQ 23

Note: Currency in AUD; As of 31 December 2025
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