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VALUATION MULTIPLES

Forward EV / EBITDA Multiples (monthly to 31/01/2024) Source: FactSet Research Systems Inc.

Multiples in the Technology, Media & Telecom sector have remained flat over the period. At the end of January, the sector traded
on a forward EV / EBITDA multiple of 16.8x, compared to the ASX200 on 8.9x.
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Average Values and Trading Multiples (values as at 31/01/2024) Source: FactSet Research Systems Inc.

Enterprise Value EV/Sales EV/EBITDA EV/EBIT Price / Earnings
($m) FY2021 FY2024 FY2024 FY2024
Digital & Traditional Media 5,429 1.1x 5.8x 8.0x 9.2x
Internet, loT 38,768 15.1x 27.8x 32.8x 46.3x
IT Services 4,443 3.3x 18.9x 21.6x 28.8x
Software (SaaS/Licence) 56,290 10.2x 19.3x 18.6x 39.2x
Telecommunications 79,936 3.3x 10.2x 23.0x 33.1x
Emerging vs. Established
$500m+ EV 183,241 9.8x 19.7x 27.3x 37.4x
$100m-$500m EV 2,116 1.8x 11.9x -2.5x 16.5x
EV Below $100m 162 0.6x 1.8x 5.2x 12.0x
Technology, Media & Telecom 185,519 7.5x 16.6x 18.9x 32.2x

Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2024. Difference in forward EV/EBITDA
multiples between Figure and Table are representative of the timing difference between month-end result, and current day result.
Composition of companies in Sector Dashboards are updated every 6 months.

' 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...

’ Fat Zebrq Value: Not Disclosed

_ _— Fat Zebra, an Australian payment processing company, has acquired Adatree, an Australian
/\ D /\T — — fintech company accredited as a Data Recipient by the ACCC and known for regulated and
— — consented data sharing.

Simplifying Consumer Data Right compliance

K. Spirit Value: AUD34.6m

Spirit Technology announced its acquisition of InfoTrust, a Sydney, Australia-based
cybersecurity specialist. Spirit will raise funds via a placement to 263 Finance, a significant

e,
"" |nf0Tru5t shareholder and an associate of Non-Executive Director Shan Kaniji.

tufln Value: Not Disclosed

Tufin, a Tel Aviv-based network security firm, has acquired AKIPS, a Queensland, Australia-

AK' pSw based global provider of network monitoring solutions. The acquisition aims to enhance Tufin's
I mission of empowering network teams with end-to-end visibility, actionable insights, continuous

Network Monitoring Software compliance, and automation.

¢t ansarada

Value: AUD236.3m

- . ® Ansarada, an Australian software company, has agreed to be acquired by Datasite, a
_| DataSIte Minneapolis-based software-as-a-service tool provider backed by CapVest Partners.

<;> valiantys Value: Not Disclosed

Valiantys, a provider of Atlassian solutions backed by Keensight Capital, Tercera, has acquired

Australia-based GLINTECH, an Atlassian Platinum Partner. The acquisition allows Valiantys to
extend its market leadership into the Asia-Pacific region.

U . Value: Not Disclosed

S T UST, an Aliso Viejo, California-based digital transformation solutions provider, has acquired
Leonardo, an Australian business process improvement, automation, and integration services
provider. The acquisition will allow Leonardo to expand its market reach and enhance its service

Ieonardo offerings, combining its process expertise with UST's technology leadership and digital
AusTCompany  transformation capabilities.

M&A news is sourced from MergerMarkets and other sources.
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GOING VIRAL...

TPG Telecom, an Australia-based telecommunications company, is thought to be reviving efforts to sell certain mobile assets.

Zip, an Australian buy-now-pay-later provider, is thought to be attracting at least one potential buyer. Overseas rivals such as
Klarna and Affirm could be potential buyers, while Australian banks could take a look as well.

Strategic buyers and private equity are believed to be eying CyberCX, an Australia-based cybersecurity business, as talks its
owner BGH Capital is considering an exit in 2024.

Investment banks are thought to be pitching APM Human Services International, an Australia-based employment services
business, to private equity sponsors.

Audinate Group, provider of professional AV networking technologies, announced that it continues to explore several M&A
opportunities.

Diraq, a Sydney, Australia-based quantum computing business, announced that it has completed a Series A-2 capital raise of
AUD22.9m, led by technology investor Allectus Capital.

Blackstone is believed to be considering the acquisition of AirTrunk, an Australia-based data centre business.
Australian billionaire Kerry Stokes could look to take Seven West Media private.

Soprano Design Technology (Australia), the takeover bidder of Australian software company Whispir has reached the 90%
compulsory acquisition threshold. It intends to exercise its right to compulsorily acquire all Whispir outstanding shares.

APM Human Services International has received and rejected an AUD1.60 per-share conditional and non-binding indicative
proposal from CVC Asia Pacific for all of the shares in the Australian employment services business by way of a scheme of
arrangement.

Allectus Capital, a deep tech investor with a significant focus on Asia Pacific, has been hunting quantum computing start-ups
globally for six years yet made only two investments. Both are in Australia, Q-Ctrl and Diraq.

Australian financial software company Iress is applying private equity lenses to its UK assets with the UK mortgages business
divestment well underway.

Hansen Technologies sees several M&A opportunities coming to the market at a time when economic factors are favorable for
acquisitions.

Codan, Australian provider of communications, metal detection, and mining technology solutions, will seek bolt-on acquisition
opportunities to complement its existing technology and markets.

Advent Partners has agreed to invest in RMS Cloud, an Australian cloud-based property management system. Advent will
acquire a stake in RMS through its Fund 3 and will become a significant investor in the business.

Superloop, an Australian provider of connectivity services, is continuing to explore M&A opportunities.

Aussie Broadband, the Australian telecoms company which acquired broadband VolP provider Symbio Holdings, remains
open should acquisition opportunities arise while it focuses on organic growth.

Soco Corp, an Australia-based IT consultancy, is pursuing potential mergers and acquisitions.
Megaport, an Australian cloud connectivity provider, is being watched as a potential M&A candidate.

Iress announced that it has entered into an agreement to divest its Iress OneVue Platform business to Australian platform
technology provider Praemium.

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

Sharon Doyle Executive Chair
Brad Shaw

Mark Steinhardt

Chief Executive Officer

Executive Director — M&A

David Hassum Director
Andrew Wheeler Director
Kalum De Silva Director
Lucy Clarke Associate

Michael Kakanis Associate Director

Anuk Manchanda Director

Associate Director
Associate Director — IFL
Ventures

Senior Consultant

Nimerta Kumari

Jenny Zeng

0411 055 666
0499 058 582
0403 628 842
0411 132 251
0438 316 716
0414 685 903

0487 346 771

0421 212 534
0434 087 673
0459 165 035
0452 473 536
0401 459 719

sdoyle@interfinancial.com.au

bshaw@interfinancial.com.au

msteinhardt@interfinancial.com.au

dhassum@interfinancial.com.au

awheeler@interfinancial.com.au

kdesilva@interfinancial.com.au

Iclarke@interfinancial.com.au

mkakanis@interfinancial.com.au

amanchanda@interfinancial.com.au

nkumari@interfinancial.com.au

Jenny@iflventures.com

mliu@interfinancial.com.au

Maggie Liu

Nasia Christodoulou Research Assistant 0427 737 493 nchristodoulou@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.

InterFinancial
Corporate Finance Limited

ABN: 49 136 962 966
AFSL: 341675

Level 2, 201 Charlotte Street
GPO Box 975
Brisbane Gueensland 4001

(07) 3218 9100

admin@interfinancial.com.au
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