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VALUATION MULTIPLES

Forward EV / EBITDA Multiples (monthly to 31/05/2019) Source: FactSet Research Systems Inc.

Multiples in the Technology, Media & Telecom sector have increased over the period. At the end of May, the sector traded on a
forward EV / EBITDA multiple of 16.0x, compared to the ASX200 on 9.3x.
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Average Values and Trading Multiples (values as at 21/06/2019) Source: FactSet Research Systems Inc.

Enterprise Value EV/EBITDA EV/EBIT Price / Earnings
($m) FY2019 FY2019 FY2019
Digital & Traditional Media 8,839 8.0x 10.4x 12.1x
Internet, l0T 25,812 20.9x 24.5x 31.8x
IT Services, Fintech 8,316 19.9x 18.4x 23.7x
Software (SaaS/Licence) 20,390 32.6x 41.0x 38.4x
Technological Hardware 271 6.5x 23.4x 16.8x
Telecommunications 76,861 9.0x 16.1x 16.8x

Emerging vs Established

$500m+ EV 143,029 21.0x 27.9x 29.6x
$100m-$500m EV 3,645 12.1x 11.7x 17.4x
EV Below $100m 195 NA NA 5.3x
Technology, Media & Telecom 146,770 17.8x 22.0x 24.7x

Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2019. Difference in forward
EV/EBITDA multiples between Figure and Table are representative of the timing difference between month-end result, and current day result.

1 The InterFinancial Technology, Media & Telecom Index set is an unweighted index comprising Technology, Media & Telecom sector related
companies trading on the Australian Securities Exchange (ASX). Estimates are sourced from FactSet Research Systems Inc.
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MERGER & ACQUISITION NEWS...

Value: £7.3m

w* 0 rNE.I. RM plc, a leading supplier of I_T_s_oftware and services to the UK and international _education

Ve 0 (o] markets, announce_d the acquisition of SoNET Systems, a Melbourne-based provider of
software as a service platforms to the education and government sectors, for GBP 7.3m.
SoNET's e-testing software augments RM's existing e-marking capability.

Value: $230m

Wesfarmers has entered into an agreement to acquire the Australian online retailer Catch
Group, for a cash consideration of $230m. Catch Group is an established, profitable and
cash-generative business that operates an online business model offering branded products
on a first-party basis and a third-party online marketplace. Subject to completion of the

Wesfarmers transaction, Catch Group will operate as an independent business unit.
TII N O Value: $31m
::sNine
LA 44 Nine Entertainment announced on 21 May that it has sold a sports events portfolio to The
[ ] IRONMAN Group for $31m. The sale will see around half of the employees within the events
Inn-m and entertainment division (formerly Fairfax Events and Entertainment) moving across to
The IRONMAN Group’s Oceania Division
GOING VIRAL...

. GBST Holdings has received a revised non-binding indicative $2.72 per share cash proposal from Bravura Solutions. This
follows receipt of an Indicative Proposal of $2.50 per GBST share from Bravura as previously announced on 12 April 2019.

. Douugh, a private Sydney, Australia-based neobank, is preparing to list on the ASX to raise $10m.

. Vocus Group, the Australian telecommunications company, has terminated talks with AGL Energy. The move comes after
AGL ceased undertaking due diligence and to withdrew its non-binding, indicative proposal to acquire Vocus.

. Damstra Technologies, an Australia-based workplace software business, has turned down private equity suitors. The
business has received an increased level of interest from private equity players over the last few months due to the group’s
international growth prospects. Existing Damstra investors include Ellertston Capital, Alium Capital, and the Flannery
family.

. Australian billionaires are believed to be among buyers interested in Telstra’s $1.5bn property portfolio. Billionaire families
such as the Lowys, Triguboffs, Gandels, and the family of Hui Wing Ma are said to be interested in the asset.

. MoneyMe, an Australia-based non-bank lender, is preparing to list on the ASX. MoneyMe is anticipated to be presented as a
financial technology group with high growth potential and may raise $40m to $50m.

« NetLinkz, an Australian cloud network solutions provider, could seek synergistic acquisitions and an entry into Europe before it
becomes a potential target itself. The Sydney-based company, with a market capitalization of $142.4m, could acquire
businesses to add additional revenues and would look at smaller complementary cloud service companies, such as encrypted
cyber security providers.

. thedocyard, a private Sydney, Australia-based deal management technology company, is considering its next growth capital
raise, possibly in the next 12 months, to accelerate global expansion.

. Nine Entertainment could consider buying the remainder of Domain Group and delisting the company.

. Cashrewards, an Australian cash back rewards business, plans to list on the ASX next year. The company has raised $5.25m
in what is anticipated to be the first of many pre-IPO funding injections. Alium Capital has invested in the business as part of
the raise.

. Private equity style infrastructure investors could be eyeing Speedcast, an Australia-based satellites business. Buyers similar
to those pursuing the telecommunications businesses Vocus and Vodafone New Zealand are believed to be considering
offers for Speedcast. Speedcast operates 80 satellites and around 40 teleports and is likely large enough to attract financial
investors and groups seeking to enter the satellite space. The group could also be an attractive bolt-on target for a global
player.

M&A news is sourced from MergerMarkets and other sources.
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CONTACT DETAILS

If you are interested in specific information regarding mergers and acquisitions in the Technology, Media & Telecom sector, please
contact Graeme McKellar.

Name Position Phone Email

(07) 3218 9122
(07) 3218 9100

Sharon Doyle Managing Director sdoyle@interfinancial.com.au

Paul Keehan Chairman pkeehan@interfinancial.com.au

Graeme McKellar Managing Director IFL Ventures (07) 3218 9100 graeme@iflventures.com

(07) 3218 9105

Mark Steinhardt Head of M&A msteinhardt@interfinancial.com.au

Brad Shaw Chief Operating Officer (07) 3218 9100 bshaw@interfinancial.com.au
David Hassum Director (07) 3218 9108 dhassum@interfinancial.com.au
Andrew Wheeler Director (07) 3218 9107 awheeler@interfinancial.com.au
Anna Green Director (07) 3218 9100 agreen@interfinancial.com.au
Ted Marchant Director (07) 3218 9100 tmarchant@interfinancial.com.au
Yvonne Macleod Director (07) 3218 9100 ymacleod@interfinancial.com.au
Sally McMillan Associate Director (07) 3218 9100 smcmillan@interfinancial.com.au
Tom Benham Associate Director (07) 3218 9113 tbenham@interfinancial.com.au

Michael Kakanis

Associate

(07) 3218 9106

mkakanis@interfinancial.com.au

DISCLAIMER

This information has been sourced from the ASX, Mergermarket.com and various other public information sources.
Forecasts are consensus forecasts sourced from FactSet Research Systems Inc.

Important Disclaimer — This may affect your legal rights: Because this document has been prepared without consideration of any
specific person’s financial situation, particular needs and investment objectives, a financial services licensee or investment adviser
should be consulted before any investment decision is made. While this document is based on information from sources which are
considered reliable, InterFinancial, its directors, employees and consultants do not represent, warrant or guarantee, expressly or
impliedly, that the information contained in this document is complete or accurate. Nor does InterFinancial accept any responsibility
to inform you of any matter that subsequently comes to notice, which may affect any of the information contained in this document.
This document is a private communication to clients and is not intended for public circulation or for the use of any third party,
without the prior approval of InterFinancial. This report does not constitute advice to any person.

Disclosure. InterFinancial has no interest in any of the securities mentioned in this publication. However, its directors, executives
or consultants may have an interest in some of the securities, directly or indirectly, which are mentioned.

InterFinancial is a member of Clairfield International, an international corporate finance firm that provides advisory services in
crossborder mergers and acquisitions. Clairfield is represented by over 400 people across 22 countries, closing over 100
transactions each year.
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