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UQ SMIF’s Position PIC

Consideration must be given to UQ SMIF's history with Data#3 and its strategic investment framework.

SMIF’s Investment Philosophy SMIF’s History with Data#3

SMIF’s long-only investment strategy aligns with Data#3’s growth

Seek to take advantage of perceived mispricing through disciplined
prospects and strong management team.

‘ ‘ fundamental analysis and minimising exposure to non-systematic
risk. Uphold active portfolio management to deliver sustainable, , ,
long-term value while embracing responsible investing principles.

2017 ® UQ SMIF was established in 2017 and received a
$200K donation in 2018.
Long-term Value Creation: Asset prices closely reflect intrinsic value 2023 Jul ~ UQ SMIF initial investment into Data#3 — 2.41%
over the long-term. y Portfolio Weight.

21.73% decline in DTL share price and -0.40%

Portfolio Diversification: 6 portfolio constraints ensures no material
2024 Feb. ® contribution following H1 FY24 results.

exposure to non-systematic risk factors.

11.06% return and +0.07% contribution following

Impact: Believe people, culture and social responsibility drive structural 2025 Feb. ® strong H1 FY25 results. Ranked among top 5
competitive advantages. contributors to the fund.
. . Industry Diversification
Current Portfolio Holdings y
Sector Breakdown % Weight Sector Breakdown % Weight UQ SMIF IT Breakdown
@ RPM {integral Wes}::ners ;REG}SBB 2 michael hill iph::’ Healthcare 12.44% |Communication Services 3.34%
MACQUARIE Materials 10.82% |Consumer Staples 3.42%
’ OUBE @ apa ) Financials 10.93% |Real Estate 3.12%
BHP = Resmed I = industrials ________9.35% |Utilities 118% | 0o
o ngenia - RioTinto T 5.81% |Ener, 0.00% RuL
CLEANAWAY, O o1 gy MU
= A . # @ \§ Consumer Discretionary 3.63% |Cash 35.96% 79%
Brambles QBE Perenti Data’3  sucorr : Total 100.00%
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Investment Summary PIC

Proposed undervaluation of Data#3, due to strong, long-term IT demand, market undervaluation of Al and disciplined capital and ESG management.

Recommendation: Overweight Investment Thesis

12.00 ASX:DTL . . .
Price: A$7.23 (01/04/2025) PIC Capital believes the market is
overlooking Data#3’s long-term growth
o $10.85 (+50.03%) potential amidst recessionary fears.
_________________________ Stagnant share price amid recentmarket |
1000 and macroeconomic uncertainty. $10.02 (+38.64% Data#3 continues delivering resilient

performance, underpinned by recurring

9.00 client demand and a strong business

D T |

model.
8.00 $7.99 (+10.47%)
Price Catalysts
7.00
Significant upside a Medium-long-term growth in IT

potential in base, bear and
% bull cases.

o ’
< : o N : ‘ < J ¢ ‘ > S
& V@* 3 © o &R & S & & & R\ e

infrastructure demand.

Undervaluation of Data#3’s strategic
positioning in SaaS, Cloud and Al adoption.

Target Price: A$10.02 (38.64% Upside)

6.35% 8.26% 8.92% e Capital-light business model
Revenue CAGR Fama-French ESG WACC CAPMWACC and disciplined ESG focus.
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Company Overview PIC

Data#3 is a leading Business Technology Solutions provider, leveraging world-leading vendor technologies.

Data#3 Operations Overview Data#3 Key Metrics
4,000 Historical Forecast 1 042B 235M 976M 209M 29M
H1 FY25 Total INS SWS IT Services EBITDA in
3200 Revenue Revenue Revenue Revenue H1 FY25
3,000
= 70% 300 +25% 14 +4%
{% 2,500 Recurring Customer SaaS Years Av. YOY from
@ 500 Revenue Groups Adoption Tenure H1FY24
> 7
c
2 1500
]
e 1,000 I G th "':“
row
. . Software-as-a-
500 : Defensive Client
Strategies: Strong Vendor .
0 g Partnerships Contracts SEMTEE (S )

Offerings

FY23 FY24 FY25 FY26 FY27 FY28 FY29
Financial Year

Share Price Performance

m Infrastructure Solutions (INS)  ® Software Solutions (SWS) IT Services

10.00 3.50mm
. 9.50
Infrastructure Solutions (INS) ol I 1dl I I .. 3:00mm-
9.00 2
Modernising hardware, networking and hybrid cloud CISCO .. 5 a5 20mm 2
infrastructure through procurement and deployment. E ' 2.00mm %
D<A L Technologies £ 800 5
% 1.50mm T>3
Software Solutions (SWS) 5 70 @
0 1.00mm ‘a“
Largest revenue stream, from enterprise software licensing, SaaS, and cloud suites, o =
. . . . . . . mm
ineluding Microsoft 365, Azure, Gisco and eybersecurity solutions. o bl \H T HH\‘ ‘ i H Jidad ‘ M ‘ |
coo MMMMUMUMMKAMMNNRNNNNNERNNRE RN (HRANANuN |
'»@'b '\S"q’b‘ '\9’& ’»&b m&h '19’»& '\,&h '»&b ’\91? ’L@{? ’\9@ »@i’
oA VA 2l i o . v i ¥ o
o : @?7\’ & & V*\\'Q:; 5& & ‘xO"‘ QQ,G & . éo’ o &
IT consulting and project management, with expertise in cloud migration, e T
cybersecurity and Al integration to meet rising technology support demand. e
m Data#3 Limited (ASX:DTL) - Volume =—Data#3 Limited (ASX:DTL) - Share Pricing
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Industry Overview

The Australian ICT industry is rapidly expanding, with Data#3 strategically-positioned to capitalise on sector-wide digital transformation and Al adoption.

PIC

Australian ICT Industry Characteristics Data#3’s Competitive Advantages

Key Demand Drivers

e Urgent, industry-wide digital shift, with
Windows 10/11 upgrade and COVID-19
hardware refresh.

e Widespread Al adoption requires cloud
solutions, computing power and expert
ICT services.

® Public sector digital push, backed by the
$213bn Public Infrastructure Pipeline
to deliver digital services by 2030.

120 o Infrastructure Solutions
100 9 Software Solutions

IT Services

60

Revenue ($'B)

40

20

FY17  FY18 FY19 FY20 FY21  FY22 FY23 FY24

Year

Investment Summary

FY25

Impact of tow - High
regulations |:| |:| |:| |:| |:| |:|
Low High

Threat of new
entrants

gooooo

gooooo

Buyer Power

Low High
Supplier Power |:| |:| |:| |:| |:| |:|
Threat of Low High
substitutes |:| |:| |:| |:| |:| |:|

Low High

Industry rivalry |:| |:| |:| |:| |:| |:|

Market Size

Forecasted

FY26  FY27 FY28 FY29  FY30

Industry Overview

Competitor Universe

€ macquarie oh'le[;ﬁve ll
DICKER
(] A I A

@- bravura
solutions

Market Share:

Il I wisetech
"1l 1 global

RPM

iress

?- 8.7% IT Spending CAGR, driven by device
] refresh cycles and hybrid work models.
\

Q Clients consolidating around a single

1
| vendor, notably Microsoft and Cisco.
\

[ Firms struggle to monitor cyberattacks in-
i house due to a 33% national skill shortage.
\

Investment Thesis

Financial Analysis

Education
30+ Years
Delivering Adobe, Microsoft and "device as a service.”

6.7% CAGR FY25-FY30

Due to rapid blended learning adoption, following 4.6%
total and 18.5% private enrolment growth since 2019.

Healthcare

25+ Years

As a trusted partner to healthcare providers.

7.6% CAGRFY25-FY30
The eHealth transition is fuelling SaaS spending on

N mobility and security solutions for clinics.
|
1
1
Government

': 20+ Years

Working with government agencies. 5+ years as the sole,
government-wide Microsoft licensing provider.

11.3% CAGRFY25-FY30
With Data#3 WA’s preferred provider.
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Investment Thesis 1 - Recurring Revenue Momentum

Strong position in defensive sectors to drive growth in recurring revenue, with multi-year growth opportunities.

Driven by Multi-year Contracts and Covid-Era Refresh Cycle

Data#3’s multi-year contracts in government, healthcare,
education and energy anchor recurring revenue and post-Covid
hardware refresh cycle, drives steady top-line momentum.

70% 65% 40%

Of Revenue is Infrastructure Solutions (INS) Of schools seeking to
Recurring Revenue from Defensive become highly tech
Sector Clients. enabled in 3 years.

Infra-Solutions Revenue Growth Drivers

a Resilient customer mix from

550000 :
""""""""""""""""""""""""""""""""""" ’ defensive sectors.

__. 500000
8
ISy 9 Preferred Government partner
S 450000 . .
< for sovereign-data projects.
(o)
2 400000
2
2 6 Substantial hardware demand

350000

from Windows 10/11 upgrades.
300000
2019 2020 2021 2022 2023 2024
$18m WA Energy Utility $110m QLD Dept of
$35m QLD Hospital & $45m National Health Education & $85m
Network Contract Contract + NSW Health Contract

2018 2021 2023 2024 2025 2026 2027 2028

$200m Govt- $20.6m Cisco $96m Govt Digital $55m Aged Care
wide Microsoft Contract to Main Transformation Agency Digital Contract
Contract Roads WA Contract

Investment Summary Industry Overview

Investment Thesis

PIC

Shortage of non-Al hardware supported by lowering rates

Projected Share of PCs with Al Capabilities (%)

120 900
100 890
880

80
870

60
860

40
850
20 840
0 830

2024 2025 2026 2027 2028
mm None mmmNPUs ==——=ASP ($)

[ ]
240.2m PCs end-of-life

globally as of 2024.

42% of PCs to be refreshed
by 2028.

Industry leader positioned to
capitalise on Windows 10 to 11
migration, through wave of
hardware refreshment.

[em—————————

Monte Carlo of Future RBA Cash Rates

— Average Path

Accounting for transmission uncertainties, gradual
convergence towards 2.66% rate is expected for 2029.

Financial Analysis

Borrowing

Falling Australian cash rates
lowering borrowing cost.

Incentives

Lower borrowing costs boosting
business investment.

Investments

Faster decision-making to clear
back-log of IT expenditure.

Only trusted local player for
critical tech investments.
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PIC

Investment Thesis 2 (a): Strategic Leverage, not Reinvention

Data#3’s business strategy is defined not by in-house innovation, but by integration excellence.

Customers’ Choice: Data#3

4.29 4.43
200+ *kk*ky Kkkxkxy 5000+

Partnerships with World-leading Technology Vendors
Key Partner Highlights

Partner Universe

® Strong o] rtnership since 1994 company customer people satisfaction satisfied
LenOVO '/’ paloaN!Eg == Leading ol Gl Per e partnerships satisfaction score score customers
Awarded ANZ MWP of the Year [ ) Economies of Scale: Hyper-scaler partnerships enable

wider SWS delivery, cost reductions and expanding

Strong partnership since 1995 margins above industry norms.

BT Microsoft @ o
N LN LN

'|I|||I|. — CISCO.

Hewlett Packard
CISCO Enterprise

Leading Gold Certified Partner [ ) Specialist Certifications: Investments into
Awarded Global Partner of the Year certifications, including MSP Cert., to position Data#3
as a preferred partner and reinforce market leadership.

Strong partnership for 30+ years ® Long-Term Vendor Relations: Strategic partnerships
ensure stable procurement, early product access and
pricing advantages over competitors.

HP Power Services Partner status
Inaugural HP Amplify Partner

F.\ Adobe *2°

Strategic Government Preference & “Buy Australia First”

Microsoft: A Powerful Tailwind for Data#3

.. Key market player, serving as a '
weathervane for all AU B2B ‘ .

Certified MSP and Copilot
integrator, Data#3 is well-

Local presence aligns with “Buy
Australia First” policies, a growing

. applications and software. ’ positioned to serve core sectors. priority in public sector procurement.
. . . . Onshore

@® Al and Cloud Infrastructure Expansion: ® Microsoft 365 & Copilot: +60% enterprise

$80B Al investment and 3 new data centres adoption of Copilot, driving $10B in M365

planned by 2026; driving Azure's growth subscription revenue (FY25), with 70%

and 30% increase in regional demand. productivity gains (29% faster). 32%

Stellar Q3 FY25 Financial Performance: Outlook and Guidance: Microsoft projects

+50% YoY cloud revenue growth to $35B, +15% cloud revenue growth for FY26, 27%

with net income +20% to $22B, smashing targeting $150B in total revenue, supported

analyst expectations. by Al and hybrid work trends. Offshore L1 Nearshore
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Investment Thesis 2 (b) — Al Integration Underappreciated PIC

In the shift from Al hype to integration, Data#3’s early groundwork set up for strong gains
Substantial Demand for Al Integration in Medium-long Term Strong ROIs from Current Al Integration

Al Implementation Market Return on Investment (%) from Gen Al Usage in H2 2024

] Products or Service Development

91% Business are integrating Al. Software Engineering

Australian Businesses with Al Integrated (%)

24% Have seen a reason to Service Operations

further invest in Al solutions.
l ] Marketing & Sales

' Supply Chain & Inventory

1
' [
1
1
1
1
1
1
1
1
1
1
1

20 |
1 a g i
: 1 of 92 Australian businesses have Strategy & Corporate Finance

1 | Implemented Al. 0% 20% 40% 60%  80%  100%
1
] 10% m6-10% m5% Less
1 https://www.mckinsey.com/featured-insights/sustainable-inclusive-growth/charts/gen-ais-roi

: e | 9391b

1
- $ in Al Market

No Plans Next 12 Months Implementation, Not Expanding/Upgrading Decreasing/Removing % CAG R . . .
Expanding/Upgrading  Implementation Data#3 offers both Al integration and advisory

Case Study: Dot Com Boom expertise, buffering its risk of heavy R&D into Al
: solutions by piggy-backing on tech giants.

i Massive investment in web development, NASDAQ surged from
i $11.4b to $105b from 1995 - 2000.

i Currently, massive investments in Al

i technology is driven by: o ---------------------------------------------- ~
1

1

''''''''''''''''''''''''''''''''''''''''''''''' @® Increased data. e e e e e e e e e e e e e e e e e e e e e e e e e
S e e e e e R A = ~
| S Lack of integration: Many T > YR -
i 27%0;1$A2rDaAS$1 pit:irl\:igﬂne:?: i companies did not properly ® Advancements in computer power. 9 Strong SME demand for packaged Al + Software as a ‘:
] .81%, o gl I integrate web into core business L Service (SaaS) + cloud solutions. )
| market vatue. J e @® Powerful generative models. T e e e e e s s e
——————————————————————————————————————————————————————————————————————— s\
F e e 5 | $2b Digital Economy Strategy tailwinds from \
! Amazon, eBay, Google: i The winning companies will be Al | governments pivoting from traditional mining & |
i Winners integrated web into core operations. I integrators. ] agriculture sectors towards digital infrastructure. ]
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Investment Thesis 3

Data#3’s debt-averse approach enables agile strategic investment in the fast-evolving IT services industry.

Most Capital-Flexible Leader Among Competitors

PIC

Case Study: Business Aspect Acquisition (2014) sushess

Data#3’s capital light business model fueled their transition from a product-

DTL DDR MAQ BVS RUL WTC . ) . ) ) . o
centric to a service-driven approach, expanding their consulting capabilities.
NPAT Margin 5.40 3.50 9.10 3.50 8.60 25.20 . . .
g Service Revenue ($M Service Gross Profit ($M) - FY2014-15 --
1 1
1 1
. 160.2 63.3 1 !
D/E Ratio (%) 1.66 147.80 28.70 13.00 12.80 4.70 0 13 L, 81 %83 5 - +18.9% |
$6mm 1008 120 40 | Services Revenue :
i AR50 1 1
CAPT;()Ratm 0.07 0.18 37.63 1.50 1.09 2.40 Cash mp 0 ' +11.4% |
(1]
Buy-out ! 1.470 |
1 Services Gross I
Asset-light, capital-efficient model reduces Vendor Partnerships Slash Upfront i Profit i
reliance on debt and preserves liquidity. Investment and capital expenditure on R&D. 2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015 R :
I'zv
\ 4 Eams - NPAT EPS DPS
98.36% E/V Commission [
. $7.5m —» $10.6m 4.89c — 6.89c 45¢ —» 6.3c
1.64% D/V w V_endor Provides
License +40.94% +40.89% +40.00%
Sells Product
) . . . ) . __4 Freed up cash enables rapid response to
Data#3 combines strong margins and low capex intensity with conservative leverage - T emerging tech trends with minimal debt risk.
. . . . . I N .
enabling efficient, capital-light growth. T T.T
Continued Strengthened Cash Conversion & . o0 0 Services Expa nsion
First Dividend Su§taina.bilit\g Shareholggr Balance Shggt: Pa‘y'flbles Aglle M&A wMI"‘ Enables scalable growth by expanding into niche
Increase: Achieved: 100% Returns: 2x dividend  Net cash position Efficiency: . service areas, such as cybersecurity.
+8% YoV renewable energy increase (+6%), with minimal Receivable Days cut Swift bolt-on
sourced for WA. backed by strong leverage by 60%, Payable acquisitions
FCF/Rev (8.4%). (D/E =0.02x). Days Cut by 54%. without layering - Operational Diversification
debt. I I 1 Strengthens operational resilience by broadening
e the range of services and sectors served.
H1FY24 H1FY25
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Valuation

Range of valuation methodologies indicate Data#3 is trading at a $10.02 (38.64%) discount to fair value.

Methodology Share Price

Commentary

52-Week Trading Range

Analyst Coverage

CAPM DCEF (Perpetuity)

I
I
CAPM DCEF (Exit Multiple) $10.06 |
I
1

CAPM DDM

1

Fama-French
ESG DDM

NTM EV/EBITDA

NTM P/E

LTM EV/EBITDA

c
o
=
©
=
©
>
o
>
=
&
[}
o

LTM P/E $10.

—— ()

Investment Summary Industry Overview

$13.69

$13.99

Target Price:
$10.02

Investment Thesis

Low: $6.15 on 13-Feb-25
High: $9.18 on 21-Aug-24

Wilsons: $9.15
JP Morgan: $8.30

Assume 5-year DCF with
2.86% TGR and 8.92% WACC

Assume 5-year DCF with 20.68x
Exit-Multiple and 8.92% WACC

Assume 5-year DCF with
2.86% TGR and 8.26% WACC

Assume 5-year DCF with 20.68x
Exit-Multiple and 8.26% WACC

Assume constant payout ratio
of 90% and 9.00% Re

Assume constant payout ratio
of 90% and 8.35% Re

Low: Iress at 17.58x
High: WiseTech at 87.79x

Low: Iress at 17.58x
High: WiseTech at 161.80x

Low: Dicker Data at 12.25x
High: WiseTech at 66.98x

Low: Bravura at 12.48x
High: WiseTech at 124.23x

Financial Analysis

PIC

Key Insights

$10.02 38.64%
BASE Target Potential

Price Upside
$7.23 $10.85 50.03%
Current Price &» Target Potential

(01/04/2025) Price Upside
Target Potential

Price Upside

Valuation Methodology
700/ Blended More accurately
0 DCF capture growth.

Incorporates
1 O% Bl;gcljv?d Data#3 consi;tent
payout ratio.
Sense-check with
market multiples.

Blended
20% ",

WACC Methodology

Fama-
Includes
609% Frencnese additional
WACC variables for
0 CAPM higher accuracy
40 /0 WACC regression.
Appendix



Data#3’s Management, People, and Culture PIC

Data#3’s success is driven by a history of strong leadership which fosters integrity, innovation, and diversity

Meet Data#3’s Ambitious Management Team Culture FY25 Onward Improvements

Structure Board
Change in board structure to
limit terms to 4 years —

®

Culture boost perspectives.
CEO EGM Secretary CFO CPO cco
30+ years in the 25+ yearsin 20+ years tenurein 20+ years across 30+ yearsinICT 18 years in Data#3
Business Tech. Data#3. Oversees Data#3. 25 years ASX-listed industry. Guided with 25+ yearsin /
industry and the service experiencein companies, Data#3 to the Technology
Data#3. portfolio. technology-related including Cardno Employer of Choice industry.
in-house roles. and Silver Chef. award last 8 years. Embrace Program

Increase diversity and
inclusion to help bolster
perspective and skills.

Diversity

®

Key Views and Values Favourable level of insider ownership growth and positive

outside sentiment.

Fostering a culture centred on honesty
to boost relationships with
shareholders. 0.17% 2.69%
6.09%

B General Public Work Life Balance

Risk Management
Change in risk management
policy procedures to identify

possible issues early.

M |nstitutions

Private Companies

Insider Ownership

o

Data#3 is focused on developing talent

—as seen by the long tenure of board

members. 30.70%
60.35% Insider Ownership
Management investing more
into DTL:
* $103.7K of DTL shares sold
e $5.7mm of DTL shares
bought

Public Companies

®

Senior Management

Remuneration
Increase to non-board
employees, creating more
employee benefits.

Culture of respect and teamwork to
collaborate effectively and weight
diverse perspectives.

Iy

®

®

Compensation
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ESG Analysis

Data”3

Data#3 holds a strong ESG position that aligns with SMIF’s socially responsible investment philosophy

Environment

Total GHG Emissions

Fr21 Fr22 Fy23

5300

5250

5200

5150

5100

5050

5000

4950

4900

4850

GHG emissions (annualised
- 0
2.73% rate) over FY21-23.

Carbon Neutral Goal

2032

Delayed FY24 GHG emissions
accounting, with major solar
installation and greener
building choices excluded.

FY24

Governance

® Strong Board Independence
* Majority-independent board (Finance, IT and Risk expertise).
* Separate Chair & CEO roles, ensuring reliable checks and balances.

® ESG Remuneration Gap
* Only 30% of long-term incentive scorecard tied to ESG targets.
* Limited reporting of ESG-related executive remuneration.

® Absence of Formal CSR Strategy
* “SOUL” program drives community engagement but lacks goals and timelines.
* Undisclosed CSRKPI’s or long-term framework.

— Social — Fama-French ESG WACC
33% 35% 40% . - _—
. Variable Coefficient Standard Error t-statistic p-value
Female Femalesin Females
Representation Leadership on Board ESG (Pgsc) -0.0143 0.0397 -0.36 0.043
@ 10 Charities
Including RSPCA, Solar Buddy, Cancer Council & more. Strong ESG Redus:ed Lower Cost of
Perceived .
SOUL Community 225 Completed Hours Performance Downside Risk Equity
Program Alongside 372 trees planted in FY24.
— Estimated ESG Score
I £.macquarie I @- bravura DICKER visetech Data’3 l’#
TECHNOLOGY GROUP setmens D A T A 1 gIona
Very poor Poor Average Strong Very strong
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Risks and Mitigation PIC

Clearrisks, targeted mitigations sustaining growth in a volatile IT and Macro landscape

Revenue Factors Impact on Data#3 Mitigations
Revenue Impact on Share Price Mitigate with SaaS and Al Bundling

o “As-a-service” models provide more predictable,
recurring and scalable revenue streams without

$8.50
ignifi t .
Sales and margins vulnerable Overinflated market optimism $8.40 significant capex
to shifting government and slow returns could 5.0 (2) Bundling and cross-selling Al solutions to offer
budgets for infrastructure dampen SWS demand and ' greater flex|b|l|ty and Value; demand remains
projects. market potential. $8.20 robust, backed by and frequent Al advancements.
$8.10
$8.00
67.90 Share Price Mitigate by Focusing on Defensive Markets
$7.80 o 65% of INS revenue is from supplying essential
Economic uncertainty may With under 3.5% market 99.00%  98.00%  97.00%  96.00%  05.00%  94.00% hardware to healthcare, education and
delay/cancel IT projects and share held by top players, % of Original Share Price government sector, buffering against market.
haLdV\fr:e re:]?f:bgﬁ(fles, thL':;:ZiSS”:eg (;onm:?itlggn . e Clients are unlikely to cut core IT investments
I e e venue drution. Cost Factors on Share Price needed for day-to-day operations, especially when

moving toward hybrid work models.

Cost Factors o
$8.60

Tariff and Exchange Rate : : $8.40 Mitigate with Strong Negotiating Leverage
Volatili Vendor Price Hikes $8.20

Ly $8.00 o Data#3 is a major Microsoft partner, enabling

o ) ) ) z;zg S 51 access to better pricing. Management also has a

Rlsmg'local costs for USD- Microsoft’s 2024 incentive §7.40 : history of strong negotiating strategies.

denominated hardware may changes raise costs for $7.20

be passed to customers, Data#3, risking client $7.00 === Share Price e Clients have limited substitutions and repeatedly

reducing demand. pushback if passed on. $6.80 renew contracts, so maintaining strong client

97.00%  97.10%  97.20%  97.30%  97.40%  97.50%

relationships is vital.
COGS % of Revenue

Investment Summary Industry Overview Investment Thesis Financial Analysis Appendix



Data”3

Screening Process

PIC Capital’s rigorous screening process follows a disciplined approach that aligns with SMIF’s fundamentals.

PIC’s Philosophy

Based on Theory and Research Capitalise on Market Mispricing Diversify to Minimise Risk Maintain Long-Term Perspective

i,

Valuation & Scenario Modelling

Sentiment & ESG Automated Equity Report

Sentiment analysis conducted using
a Python ML model and web scraper
to assess investor sentiment.

ESG rankings from LSEG to filter out
companies with reputational,
sustainability risks and prepare for
Fama-French WACC.

Captures general direction of market
perception, highlighting how investor
confidence is rising or falling.

Generates concise equity overview
in a presentable PDF format using
Python.

Highlights key financial metrics and
summarises key company details,
operations.

Provides a deeper research layer,
helping assess the company’s
operations and financial health.

Forecast 3 statements and create
valuation model to calculate a target
share price.

Scenario analysis (base, bull, bear)
helps test assumptions and assess
downside/upside potential.

Sensitivity analysis of key parameters
to understand the impacts on the
share price.

Investment Summary

Industry Overview

Investment Thesis

Financial Analysis

Appendix



Portfolio Implementation PIC

SMIF UQ should capitalise on Data#3's current undervaluation to maximise returns and improve portfolio diversification.

Data#3 is a High-quality Growth Business that’s Undervalued

Implementation Strategy

$7.23 $10.02 38.64% Undervalued
Current Price Target Base Case BUY
(01/04/2025) Price Upside

$6,444 |\ ________—-----

____________ n TTTTTTTTTTTT """"""E TTTTTTTTTTT """"""B TTTTTTTTTTTT from idle cash

Continued strong
growth in recurring

1

1

1

| Long-standing Capital light business
|

I .

! revenue streamsin

|

1

L

i partnerships & value i i model creates strong
i : i Increase investment in Data#3 by dollar-
i i i cost averaging over a 10-day period.

creation in Al position for strategic

Infrastructure Solutions. integration. investment.

Alignment with UQ SMIF’s Philosophy

Long-term Value Creation: Continued strong growth in recurring revenue stream, with steady — —
expansion across segments, leveraging industry partners and Al integration opportunities.

This position will be reviewed and adjusted quarterly

throughout PIC Capital’s one-year tenure.
Portfolio Diversification: Diversify UQ SMIF's portfolio by increasing exposure to Australia's

rapidly growing technology industry.
An exit strategy aligned with the entry strategy
will be implemented once the key catalysts are
Impact: Data#3 embraces innovation, integrity in its leadership and responsible ESG practices fully priced in.
across operations.
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Appendix Network PIC
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Hamilton Helmer’s 7 Powers Analysis

Power is a relative concept; hence we assess Data#3’s current strengths against its direct competitors

Scale Economics

Data#3 benefits from bulk
procurement discountsin
hardware and software
distribution due to its size
and long-standing vendor
relationships

Nationwide client base

spreads fixed costs, reducing

per-unit costs

Infrastructure

client churn

Investment Summary

Australian made. Data#3is a
trusted public and private
sector partnerin Australia
with a strong reputation for
reliability and expertise

Sensitivity of Australian data,
especially in private sector
positions Data#3 as a trusted

firm

Industry Overview

Switching Costs

face high switching costs due
to deep integration of IT

Long-term contracts and
reliance on Data#3in
Australia for services and
system upgrades discourage

Network Effects

I

|

1

: certifications with all key

| vendors such as Microsoft
I and Cisco strengthen client
I adoption, reinforcingits role
I

|

1

I

1

Exclusive certifications and
top-tier partnerships with
major vendors provides
access to early tech and

Access to experienced IT
talent and industry-specific
consultantsin a talent-
constrained market

I
|
I
I
I
: services, and pricing benefits
I
I
|
I
I

Investment Thesis

Partnerships and

as a key partner

Decades of operational
experience and refined
internal systems give Data#3
the edge on execution and
delivery capabilities

Strong customer onboarding,
solution integration, and
project management drive
their high recurring revenue

Financial Analysis

PIC

Traditional hardware resellers
struggle to match Data#3’s
ability to provide services

alongside hardware

Data#3’s early investmentin
digital transformation in
Australia positions them as a

market leader

Appendix
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Porter Five Forces

Porter’s Five Forces suggest that DTL can continue to beat competitors and achieve long-term success

Competitive Rivalry

Moderate competitive rivalry in
Australian IT services due to
global and local firms

Data#3 differentiatesin:

* Locality and Australian Trust
* Certified vendor

* End-to-end solutions

Supplier Power

Moderate supplier power due to
Data#3 suppliers being global
tech giants such as Microsoft,

Cisco, and HP

Data#3 however benefits from
strong, long-standing
partnerships

Buyer Power

Clients have moderate to high
power, especially government
or large corporate clients who
demand:
* Tailored solutions
* Service-level guarantees
* Competitive pricing

Y

Y |

Y,
N

Threat of Substitution

Clients can choose to
substitute Data#3 with other IT
solution providers or bring in-
house IT teams

However, Data#3’s Australian
background and excellent
service history makes them
reliable for Government and
Australian corporations

PIC

Threat of New Entry

Low threat of new entry as
Data#3 has developed a strong
brand

New entrants face significant
barriers of entry, including need
for substantial capital
investments, skilled IT workers,
and vendor partnerships and
certifications

1 The IT solutions industry is a tough market to compete and survive in. Despite large growth in SaaS, cloud architecture, Al services, heavy IT infrastructure investment, and an increase in :
: digitalisation, the market in Australia is hard to enter. New entrants require large capital investments to compete, and foreign companies receive less deal flow due to the sensitivity of data—
I especially in the private sector. 1
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Growth Strategies (Detailed) PIC

Why Data#3 will be able to exceed expected level of growth through their 3 key streams

Revenue Stream Infrastructure Solutions Software Solutions Services

* Alintegration wave

* Windows 10/11 Ugrade . . * Australia’s shortage of skilled IT
. * Increase in cloud-infrastructure . .
* Multi-year contracts intesration * Recurring services contracts
Growth Drivers * Defensive client base g * Rising cybersecurity demand
* Cloud and SaaS demand .. . .
* Preferred government partner . Early Industrv ROI * Digital transformation projects
* Covid-era hardware refresh y y » Skilled workforce & vendor

* Avoiding risk Al R&D

«  Thesis 1: Interest rate cuts means Thesis 1: Recurring managed services
financing is cheaper. More * Thesis 1: Increasing TAM due to contracts and long-term client
infrastructure investment popularity of Al services and cloud- relationships provide stable and ,
infrastructure predictable rev:g:/(iact();se for Data#3’s
Why they will be . . Thesis 2: Lar'ge Australlan ' e Thesis 2: Data#3 ar.e certified Thesis 2: Increasing cybersecurity
. infrastructure pipeline alongside vendors of all major cloud .
achieved . . threats and regulatory compliance
growing IT budget infrastructure software (e.g., requirements driving strong demand for
. . . M|crqsoft, Clsgo) and can leverage local services or partners such as Data#3
. Thesis 3: Positioned as Australia’s their reputation to capture TAM Thesis 3: Accelerated shift to cloud and

top IT solutions provider hybrid IT environments fuels growing

demand for implementation
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Australia Macroeconomic Analysis

Interest rate cuts alongside GDP growth will help fuel investment

Macroeconomic Conditions

Macroeconomic Stance

PIC

Strong GDP Growth through FY25-26

Contribution to Quarterly GDP Growth

ppt Seasonally adjusted, chain volume measures

mmm Household consumption = Private investment
Government consumption Public investment

=== Exports Imports
= Changes in inventories
GDP

Stalistical discrepancy

2021 2022 2023 2024

Inflationary Pressures Remain

E:?e Tight labour markets and GDP growth could sustain
) upward inflationary pressures without capacity relief.

Headline inflation has returned to the
RBA's 2-3% target range.

However, trimmed mean inflation
remains sticky at the upper end due to
several factors.

3.2% trimmed mean,
as of Dec 2024

Investment Summary

All components of the
economy contributed
positively to GDP growth in
Q4 2024 — first time since
March 2019.

“~

2.8% Annual Growth
Expected through to 2029

Driven by:

Private demand pick-up, with
| consumption growth returning
\ to 2.5% historical trend.

! easing, following RBA’s 25
\ basis point cash rate cut.

Business profitability
recovering after 2 consecutive
quarters of decline.

P

drive up input costs.

Geopolitical tensions and supply chain disruptions

() Evolving tariff conditions increasing currency market
A volatility, though Data#3 is positioned defensively in Australia.

Industry Overview

Investment Thesis

[

1

1

1

[

1

1

1

| ————————————————————————— ~
I Ig Anticipated interestrate
1

1

[

1

1

1

[

1

1

1
1
1
1
1
]

Disciplined Fiscal Stance

Government spending remains a key economic
growth driver, accounting for 28.2% of GDP.

0 Achieved a Budget surplus in 2023-24, but a deficit is projected
with public investments expanding until mid-2026.

e Unlikely to materially shiftin response to US tariffs as the
economic outlook across key regions remains strong.

Cautious Monetary Stance

Risks to economic activity and inflation remains
uncertain and two-sided. Greater confidence can be
placed in the cash rate’s medium-term decline.

2.66%

2029 cash rate, projected using Monte Carlo simulations.

Aligned with:

Commonwealth, ANZ and Westpac forecasts for

3

over 2025, from May to between August and November.

NAB’s bullish expectations, predicting an accommodative

Financial Analysis

2.60%

rate by February 2026.
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Education Statistics

Statistics regarding primary and secondary school enrolments

Investment Summary

PIC

Primary and Secondary National Enrollments

2019-24 (%

2024 2023 2022 2021 2020 2019
change)
Government 2,619,513 2,614,094 2,605,826 2,622,755 2,629,143 2,594,830 1.0
Catholic 820,222 806,323 795,368 787,181 778,605 769,719 6.6
Independent 692,271 666,581 641,318 620,781 599,226 584,262 18.5
Total 4,132,006 4,086,998 4,042,512 4,030,717 4,006,974 3,948,811 4.6
Industry Overview Investment Thesis Financial Analysis Appendix



Trump Tariff PIC

Trump’s tariffs have disturbed markets and sectors across the globe — including IT hardware

US Reciprocal Tariffs Announced April 2nd Key Implications

Asia and Europe Hit Hardest, Australia Exposed to Universal 10%

Hardware componentry sourced from
Southeast Asia are mainly denominated in USD -

10% = 1119 W 20-29 MW 30-39 M 40-50% minimum tariff _G an appreciated US dollar could raise local

==, costs for vendors.
7

Passing this onto customer prices could reduce
demand for Data#3 procurement services.

Impact on Australia is limited to smaller export
products. Fiji faces a 32% tariff, with the US a trade
major destination (20%), but attributes <1% of
Data#3 revenue.

Ongoing negotiations increases uncertainty.

Impact on key markets are likely to be
limited due to Data#3’s essentialrole in the
government, healthcare and education

Source: White House, partial list of reciprocal tariffs announced by US , .
sectors’ operations.

President Donald Trump during his April 2 press conference
Note: Canada and Mexico are subject to previously announced tariffs Bloomberg N -

e
N o
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Australia Infrastructure Solutions Pipeline By Expenditure PIC

Australia’s heavy infrastructure investment and digitisation goals will drive IT solution demand

Location $36.08
|(A”) M | View Sector -
Beyond Forward
Sector $32.0B Estimates
[ <]
Date Range $28.08
4/1/2023 10/1/2029 Average
d D
$24.0B
Sector (group)
B Frergy /E
Rail c
. i, = $20.0B
Road é
Social @
2
[l Other Transport £
c
[l Other Sectors :‘J- $16.0B
w

Water & Sewerage

$12.0B

$8.0B

$4.0B

$0.0B i
2024 Q4 202504 2026 Q4 2027 Q4 2028 Q4 2029 Q4
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Australia Infrastructure Solutions Pipeline By Labour Demand

Australia’s heavy infrastructure investment and digitisation goals will drive IT solution demand

PIC

Location 0
. 400% Beyond Forward Estimates
Multiple values Vi Sector
iew

Sector 3509

All

Date Range

7/1/2024 to 7/22/2030 g 300%
<
ol

Contract Si 8

ontract Size
o 250%

All frur
Q
>
=
L

M crergy @ 200%

B other Sectors 'g

H rRail @

¥ Road E

os o 150%

M social ; o~
o) /-—"'—— —
fal
8 /

% M — 7P
100% " —
50%
0%

2024 Q4 2025 Q4 2026 Q4 2027 Q4
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The $AUD Currency PIC

Forecasted depreciation of SAUD currency makes imports more expensive

Australian Dollar to US Dollar

0.691885
“e 1 April 2025:
\\ ----- 1
US$0.6240/AU$ |
S~ I
!
Sso I
~ ]
. !
S ]
? \\\\ H 0.64k 36
I ~o 1
| |
N, ]
| N . v
: 2024 Average: ! ’
~US$0.66/AU$
I I | I I I I | [ I | | 1
May 2024 June 2024 July 2024 Aug 2024 Sept 2024 Oct 2024 Nov 2024 Dec 2024 Jan 2025 Feb 2025 Mar 2025 Mar 2025 May 2025
Notable depreciation in AUD Higher Hardware Procurement Costs
against USDin early 2025. A weaker AUD means IT hardware — typically priced in USD — becomes more locally expensive for vendors. Clients may defer or

. . reduce spending on IT upgrades, slowing growth in procurement-heavy segments.
Compounded with US tariffs, P . i - P Ve

placed at the universal 10% on

Australian exports in April, means Resilience Amidst Dampened Global Sentiment

Global economic uncertainties dampen investor confidence, though a weaker AUD tends to boost export competitiveness,
FX markets have yetto recover. buffering direct impact on Australian sectors and Data#3 clients.

Investment Summary Industry Overview Investment Thesis Financial Analysis Appendix



5 Year AUD/USD Monte Carlo Simulation PIC

Forecasted depreciation of SAUD currency makes imports more expensive and increases USD-denominated costs.

5-year Monte Carlo Simulation AUD/USD Market Forward Rate

Distribution of Simulated AUD/USD Rates After 5 Years

B Expiration Bid Ask Mid
80 1 /”ed‘a““"”’”s“"'“‘* Five Year 1.551 1.546 1.548
N il s Key Takeaways:
. ] ) * Monte Carlo simulation, based on twenty years of historical
. ] exchange rate fluctuations

* Median forecast for AUD/USD exchange rate after five years is

i 1.566 representing a slight increase aligned with historical trend.
20 * Despite broad distribution of potential outcomes, most predicted
values centre around 1.50 AUD/USD

| Hmmaa o o * Predictions from the Monte Carlo simulation align closely with
P usoexchangeRate the current 5-year forward market rate at Bid/Ask spread of
1.546/1.548

s = np.diff(np.log(rates))
t = np.mean(log_returns)
tility = np.std(log_returns)

olatility * np.sqrt(21)

+ 1):
np.random.normal(loc=monthly_drift, scale=monthly_volatility)
s, m] = paths[s, m 1] * np.exp(shock)
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5 Year Interest Rate Monte Carlo Simulation -2 PIC

Forecasted depreciation of SAUD currency makes imports more expensive

5-year Monte Carlo Simulation

0.07

0.06

0.05

RBA Cash Rate

0.02

0.01 A

0.00

Monte Carlo Simulation of Future RBA Cash Rates (Monthly Steps)

0.04

0.03 A1

- Average Path

. Government Spending Increases

28.2% share of GDP
Effect: Sustainable and upward investment from government to boost public sectors
+re-election of Labour campaign

. Stable Fiscal Policy Despite Global Trade Tensions

Minimal shifts in fiscal policy due to US tariffs
Effect: Ongoing fiscal stability, although political events

Interest Rate Expectations

Market View: Commonwealth Bank, ANZ, Westpac predict three rate cuts in 2025,
stabilising at 3.35%.

NAB View: Faster easing, forecasting a 2.6% cash rate by end of 2026.

Year

rate_changes = np.diff(rates)
drift = np.mean(rate_changes)
volatility = np.std(rate_changes)

for s in range(simulations):
for m in range(l, months + 1):
shock = np.random.normal(loc=drift, scale=volatility)
paths[s, m] = max(0, paths[s, m - 1] + shock)

Investment Summary Industry Overview

¥

Uncertainty around the cash rate, but a trend towards lower rates over time

Monte Carlo Simulation

— Simulated cash rate forecast converges towards 2.66% by 2029.

— Effect: Confirms market expectations for lower interest rates over the medium
term.

Lower Financing Costs

— Effect: Reduced costs for financing infrastructure projects.

Impact on Data#3

— Lower financing costs — Faster decision-making in infrastructure

— Effect: Increased demand

Investment Thesis Financial Analysis Appendix



ESG Ranking LSEG Methodology PIC

Fama-French three-factor model that incorporates ESG exposure

Methodology by London Stock Exch Group (LSEG) ESG Score Calculation

1. Environmental: Resource use, emissions, innovation
2. Social: Workforce, human rights, community, product
Asia responsibility
North America 3,100+ 3. Governance: Management, shareholders, CSR
Weights for Environmental and Social vary by industry;

Governance weights are fixed.

Africa and

Middle East Final ESG Score
The three pillar scores are aggregated into a final ESG score

representing a company’s overall ESG standing.

Oceania

America

ESG Controversy Score

An additional layer incorporates real-time ESG
controversies, which adjusts the overall ESG score to
reflect emerging risks

ESG Scores are based entirely on publicly reported data, adjusted
for industry materiality and company size.

Data Framework
« 870+ ESG metrics sourced from public disclosures
* 186 material & comparable measures used for scoring

Pillar Composition
Scores are grouped into 10 main themes, rolled up into three pillars

Investment Summary Industry Overview Investment Thesis Financial Analysis Appendix



Data#3’s Awards and Partnerships

Data#3 continues to strengthen relationship with vendors and suppliers

Data#3 Key Awards and Partnerships

HP Amplify
Partner

Dell
Technologies
Australia
Award

Cisco APIC
Security
Partner of the
Year

Investment Summary

CISCO Global
Partner

Lenovo
Infrastructure
Solutions ANZ

Reseller of
Year

Cisco Global
Software
Partner of the
Year

Industry Overview

Microsoft ANZ
MWP of the
Year

HP Services
Partner of the
Year

Palo Alto
Networks’
NextWave

Partner

HP
Sustainable
Impact

HRD Employer
of Choice x9

HP Amplify

Partner of the
Year

Investment Thesis

PIC

Key Awards Breakdown

1\ CISCO Global Partner
et Recognises Data#3’s success in helping
CISCO customers deliver digital futures using

Cisco’s leading technology

HP Amplify Partner
Award underscores Data#3’s
@ commitment to excellence, innovation,
and sustainable practices in delivering
HP solutions

Financial Analysis Appendix



Artificial Intelligence PIC

Businesses are evolving with the help of Al — increasing the demand for IT solutions

Australian Business Al Adoption How is Data#3 Positioned to Capitalise?

Gold Tier Microsoft certified vendor:
Become the world-leading Al technology  Early access to software
firm » Effective deployment of Microsoft
cloud service through experience

-~y

Adopting Al m Potentially Adopting = Not Adopting Al

Liaise with vendors to enable widespread Al
adoption across economies

Able to combine deployment of Al
alongside hardware refresh

Data#3 demonstrated ability to
deploy Al, such as through the
Penrith City Council project

! 15.6% CAGR in Australia Al
; Industry

Export Al services across the globe

; 68% of Businesses with Al
! Implemented by FY2028

$80B investment committed by
Microsoft to develop Al models
and deploy it via cloud-based

Leading IT services providerin
Australia

' $1 billion committed by Aus.
! Government for Al R&D

Reliability / Trust factor for Aus.
Government and Aus. corporations

Investment Summary Industry Overview Investment Thesis Financial Analysis Appendix



IT Sector Labor Demand

Australia’s lack of skilled IT labor is limiting their technology and digitalisation goals

Australia Labor Demand

1.06x

‘ Current Workforce

Current Workforce

1.03x

Current Workforce

1.11x _|_.

Current Workforce .
1.08x
Current Workforce 1.09x 1.07x
Current Workforce :
Current Workforce
1.07x

Current Workforce

Every State/Territory faces labor demand

that exceeds their current workforce

Investment Summary Industry Overview

IT Labor Demand

$300B+

Investment into Infrastructure —with a
growing emphasis on digitalisation

66%+

Of businesses are planning on adopting Al —
streamlined via IT solution companies

83%+ Increase

In cloud-spending in Australia — increasing
demand for vendors

9.5% CAGR

In the IT Solutions and Services Industry

1.3 Million

: High Demand
,  Additional

:

|

|

1

|

: And low supply indicates
I increasedrevenue for
I established IT solution
: firms

Tech/IT workers needed
to meet 2030 labor

Investment Thesis

Financial Analysis

How Data#3 is Positioned to Capitalise

Partnerships and
Certifications
Deep and long partnerships
with major providers allows
Data#3 to deliver scalable and
outsourced solutions

Investments in Skills and
Training
Data#3 continues to investin
killed IT staff, enabling them to
provide consulting services to
enterprises and government

National Scale
Offices in all major Australian
cities allows Data#3 to deliver
projects across the continent

via in-person and online
support

Appendix



Churn Rate PIC

Long employee tenures indicate low churn rates and minimised costs

IT Industry Average Employment of Skilled Workers

129, 9.11 Year

Average Data#3 Tenure

Data#3 primarily hires skilled IT
workers with over 10+ years

1

The Australian IT solutions industry |
1

experience in the industry I
1

1

1

traditionally has a lower churn rate
due to fair remuneration

However, they occasionally hire
University graduates with aims of L e e e e e e e e e e e ==
keeping them long-term. Average

tenure exceeds industry average of 2-
3years

Lack of skilled IT workers in Australia
contributes to companies providing
additional benefits to sustain
employees

—
@]
2
[}
=
—
=
o,
=
=)

[oe}
(@}
o
n
—
(7]
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Breakdown of Revenue and Expenses

PIC

Revenue

Software Solutions (SWS)

Infrastructure Solutions (INS)

Software .
Hardware . . Services
Licensing

Services

Software Licensing

Consulting

Consulting Maintenance

Managed

Operating Expenses

Vendor Based Fees

Inventory/Purchase of Goods

Employee and contractor costs

Telecommunications

Rent and Travel

Professional Fees

Investment Summary Industry Overview

Vender
Maintenance

Contracting

Additional Expenses

Finance Costs (Interest expense and Income)

Depreciation and Amortisation (Non-cash Expense)

Other Cost on Services Revenue

Investment Thesis

Financial Analysis Appendix



Data#3’s Change to Accounting Policy (FY2023 Onwards)

Understanding AASB 15 — Revenue from Contracts with Customers
Data#3 Revenue Adjusted

900

800
700
600
500
400
300
200
100

0

FY2023

$Millions

mm Revenue (AASB 15)

I.

FY2024 H1 FY2025

mmmmm COGS (AASB 15) Gross Profit Margin

2.90%

2.88%

2.86%

2.84%

2.82%

2.80%

2.78%

2.76%

2.74%

Gross Profit Margin

$Millions

3000.00

2500.00

2000.00

1500.00

1000.00

500.00

0.00

PIC

Data#3 Revenue Unadjusted

3.40%

3.30%

3.20%

3.10%

3.00%

2.90%

2.80%

Gross Profit Margin

2.70%

2.60%

2.50%

FY2020A FY2021A FY2022A FY2023A FY2024A H1

I Revenue [N COGS

FY2025A

Gross Profit Margin

Data#3 AASB Revenue Comparison

3000

2500
2000
1500
1000

- I
0

FY2023

o

I Revenue (Unadjusted)

Investment Summary
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FY2024 H1 FY2025

mmmmmm Revenue (AASB 15) Gross Profit Margin

Industry Overview

2.90%

2.88%

2.86%

2.84%

2.82%

2.80%

2.78%

2.76%

2.74%

Data#3 AASB COGS Comparison

3000

o

FY2023 FY2024

W COGS (Unadjusted)

Investment Thesis

2500
2000
1500
1000
b l l
: ]

H1 FY2025

m COGS (AASB 15)

Financial Analysis

Key Takeaways

. Data#3 additionally I
reports revenue 1
unadjusted for !
comparability :

. SWSrevenueincludes |
fees that have to be paid |1
to vendors — AASB 15 !
standard removes these :
fees from revenue and 1
COGS 1

+  Grossprofitandall line !
items after remain :

1

L unaffected
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IT Industry Management, People, and Culture PIC

Understanding how Data#3 management and culture compares to the IT industry

Data#3 € macquarie @-br‘avura RPM

solutions

Culture Culture Culture

®

Diversity Diversity Diversity

3.8/5

Stars on Glassdoor

®
©
©
®

Culture

82%

Would recommend
to a friend

®
©
®
®

Diversity

P o o e o Em mm mm mm mm mm mm o my

- aoe

Employee benefits

Work Life Balance

|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
Work Life Balance Work Life Balance Work Life Balance :
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|

®
®
®

1
1
1
1
@ '
34 1
1 e o e e e e e e e e e o o J
1
1
Senior Management Senior Management Senior Management Senior Management 1 ;' _____________ ';
1
1 1
' 5.11 Years
1 : I AverageTenure |
1 1
! I oo o o o o e e e e e e - - d
1
1

Compensation Compensation Compensation Compensation
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SMIF’s Portfolio Industries

Breaking down the industry growth rates of SMIF

Sector Breakdown

PIC

Key Highlights

|
|
1 . -
Sector Breakdown % Weight Sector Breakdown % Weight | Underweight in IT Despite High Growth
. T . o | IT currently makes up 5.81% of the portfolio — one of the smallest allocations among
Healthcare 12.44% |Communication Services 3.34% | major sectors. Yet it has one of the highest CAGRs at 10.60%. This presents a clear
Materials 10.82% |Consumer Staples 3.472% 1 opportunity to increase exposure to a high-growth sector
. . 1
Financials 10.93% |Real Estate 3.12% "
Industrials 9.35% |Utilities 1.18% 1
|
IT 5.81% |Energy 0.00% I
Consumer Discretionary 3.63% |Cash 35.96% 1
| -
Total 100.00% . Strong Strategic Fit
I Cash currently accounts for nearly 36% of the portfolio. Deploying a portion of this into
| aresilient, high growth IT stock like Data#3 helps reduce cash drag while maintain
| quality and liquidity.
Industry CAGRs 1
14.00% :
12.70% 1
|
12.00% "
10.60%
1
10.00%
! Diversification
8.00% ! Healthcare, materials, financials, industrials, and cash constitute nearly 80% of the
' 6.80% ! portfolio. Adding Data#3 allows SMIF to rebalance the portfolio in line with future-facing
6.00% : industries like cloud, SaaS, and Al, without compromising diversification.
. 0
4.10% 1
4.00% 3.50%  3.52% I
2.32% 2.60% I
5.00% 1.54% 1.75% 1.75% I
] i ] ] !
0.00% I
& & & & ¢ & & \d & & & 1 SMIF’s Focus on Dividends
& 5 < s S & @ <& 8 <
& W < & o <« @Q«% QJ} 1 SMIF is placing an increasing focus on dividend-generating assets. The IT sector has
&éo &0’5”\ 0&" 1 emerged as one of the most consistent dividend-paying industries — making Data#3 an
OQ@“ oo@@o © : attractive equity investment

Investment Summary

ndustry Overview
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Screening Process (1) - Sentiment Analysis Process

Sentiment Analysis conducted using Machine Learning model and web scraper built in python

000

pipe = pipeline("text-classification", model="ProsusAI/finbert", truncation=True, device=-1)

def analyze_market_sentiment(query, start_date, end_date): market query = (
params = { ‘"cybersecurity Australia" OR "cyber security Australia" OR '
SR '"information security Australia" OR "network security Australia" OR '

"q": auery, ‘"application security Australia" OR "cloud security Australia" OR '
ctham: frcdril od miniistart_date},cd_max: {end_date}, ‘"data breach Australia" OR "threat intelligence Australia" OR '

:Eg;iﬁﬁguw" ‘"vulnerability assessment Australia" OR "penetration testing Australia" OR '

"hl": "en" '"security operations center Australia" OR "SOC Australia" OR '
+ '"incident response Australia"” OR "cyber risk Australia"'

reqs = requests.get("https://serpapi.com/search", params=params).Jjson()
articles = reqs.get("news_results", [])
print(f"Fetched {len(articles)} market articles")

seen, texts = set(), []

datetime(2023,4,24).strftime( '%m/%d/%Y" )
for art in articles: datetime(2025,4,24).strftime( 'Sm/%d/%Y")

url = art.get("link"); date_str = art.get("date","")
if not url or url in seen:
continue
seen.add{url)
dt = parse_date(date_str).strftime( "sY-sm-%d") df = analyze_market_sentiment(market_query, start, end)
txt = safe_download_article(url) or ""
if len(txt.split()) < 30:
continue

LA A a Retrieve related articles using SerpAPl webscraper

print(f*After filtering: {len(texts)} articles")
1f not texts:
return pd.DataFrame(columns=['date',"'score’','confidence'])

excerpts, dates = zip(stexts) a Narrow search scope using key words and date range

results = pipe(list{excerpts), batch_size=8)

rows = []

e For each article, calculate polarity scores using ML model

for (excerpt, dt), res in zip(texts, results):
score = 1 if res['label']=="positive" else -1 if res['label']=="negative" else 0
rows.append({'date': dt, 'score': score, 'confidence': res['score']}) . .
df = pd.DataFrame( rows)
df = Ji-Datarromal rove) scomvert fo dat G Aggregate polarity scores to get market sentiment
return df
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Screening Process (2) - Automated Equity Report Data*3

Automated Equity Report Generation Created Through Python

[T - mm m s m e e e e m—m—m———— - - .
|
! . . . | Example Equity Report
1
' Financial metrics data |
1
1
1
1
1 H ool
1
read_csv( "Example Stock") ! pulled from y-FInance APl
1
L oo P |
1 PIC Capital Tnitiation of Coverage: Example Stock (ASX: EXP] |
I PIC Capilal Initiation of Coverage: Example Stock (ASX: EXP)
PIC Capital TRt of Caverage: Example Stock (AGX: EXP] |
I PIC ch“a' Initiation of Coverage: Example Stock (ASX: EXP)
= pd.read_excel("Stock Model.xlsx", s} name="DCF", 1 " Initiation of Caverage: Example Stock (ASX: EXP)
dcf_model.1iat[46 ] ital Initiation of Coverage: Examphe Slock (ASX: EXP]
de I (BIC Ganial__ e
i " 1 PIC Capital Iniliation of Caverage: Example Slock (ASX: EXP) ]
1 Excel file not found.") I PIC Capital nitation of Coverage: Exampe Stock (ASX: EXP)
15 May 2025 Company and Investment Overview
_____________________________________________ o I Current Price: AS 1.80 Example Biotech Co. (ASX: EXB) is & biotechnology company
I | I Target Price: A$ 2.15 foqused on developing cellular therapies for the treatment of
1 . . . 1 Upside: 19.97% serious inflammatory disaases. Over the past year, the
1 e I n a n C I a I’ I | et rl C S a n [ | company has achieved key ciinical miesionss, partioulady in
\ h PIC Capital Analysts )
! advancing its lead candidates toward regulatory approval. A
! . ol Analyst 1 otatlo achovsmont cccared 1 alo 2024, when e US
' ratios were calculated vl " [ o K (o0 s T
Analyst 2
1 \ Mediine. Advanced o s
S0/ 102
! [N | fagship product for the regeneraiive
1 . . . 1 Analys s heant disease, This designaion i d 10 provide
: p ro g rammatica U_y wit h int h e ' 1 - T o
.financials ) : I b 0 marke! approvalrepresenting @ major oppantuniy for the
business.
S yCk 1 i
.balance_sheet , H : | Price Performance
k.cashflow | y O n S C rl p . | EXP.AX Historical Stack Prices However, reguistory challenges persist for other programs,
stock.h 'Lstory' 1 1 | with the FDA requesting additonal data in saversl cases,
e il el 4 leading lo extended timelines. Financialy, he company
1 remains loss-making, consistent with its capitakintensive
I research and development model. Negativa eamings per
shara and continusd dependanca on external financing signal
1
I N i\ lovato ity risk, pastiulasty il commercial milesonos are
\ delayed
1 Wt .’”‘
| it
B e Despite these risks, the company is targeting large
| w1 2022 n;:n w24 2035 addressable  markets in  inflammation,  cardiovascular
ate
I Key Metrics
I Financial Ratios regulstory approvals, expanding manulacuring
— E— — exploring licensing or parnership sgreements 1 reduce
_____________________________________________ - L | commerciakzation ik
1 1 i@ Ratio 448
. The use of Pvthon allows for 1 - — e B L T up——
H | - on the sucesss of s clinical visls and reguiatory submissions.
1 h L o (TTM) 015 Whie successiul approvals coukd siiicantly increase s
1 . . | 1 market value, negative outcomes could materially impair its
. ahighly customisable, ! g ] I —
! ’ v I [ pes—
| H | g 14
' extensible and scalable '
i T |
1 1
I . [ |
. report generation process.
1 . T |
1 1
L o o o o o o e mmmmmmmo - s 1!
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Trading Comparators

Summary of comparable companies used for valuation purposes

Company Country Market Cap EV LTM EV/EBITDA NTM EV/EBITDA LTM P/E NTM P/E
Macquarie Technology Group Australia 1654 1662 22.43x 13.55x% 50.31x 45.89x
Dicker Data Limited Australia 1488 1811 12.25x 10.69x 18.91x 16.58x
Objective Corporation Limited Australia 1450 1368 25.08x 28.17x 46.97x 43.59x
Bravura Solutions Limited Australia 986 914 14.69x 33.09x 113.58% 12.48x
Technology One Limited Australia 9291 9296 36.10x 53.07x 79.20x 66.90x
WiseTech Global Australia 27696 27684 66.98x 87.79x 161.80% 124.23x
RPMGlobal Holdings Australia 643 616 41.35x 35.08x 75.71x 70.82x
Iress Limited Australia 1501 1668 12.33x 12.63x 17.58x 30.69x
MCAP Deviation % Total Revenue Revenue Same as DTL Similar Rev Deviation % Revenue from AUS AUS Rev Deviation % | Weighted Strength of Comp Score | Weighting
46.35% 363 287 21% 363 0% 5.71 22%
31.69% 2273 2242.697 1% 1882 17% 7.36 28%
28.34% 118 80.283 32% 91 22% 3.66 14%
12.70% o 250 150.935 40% 9 104 58% 9 2.40 e 9%
722.25% 515 506.536 2% 416 19% 0.65 2%
2350.93% 1042 1,041.70 0% 292 72% 0.20 1%
43.09% 113 112.7 1% 39 65% 2.86 11%
32.79% 605 527 13% 331 45% 3.37 13%

o

Percentage difference between Data#3’s
MCAP and the comparator’s MCAP,
ensuring greater weight given to
companies closer in size to Data#3.

profiles.

4

Revenue _ 40%

Australian
- 0,
Similarity 40%

_ 0
MCAP - 20% Operations

Inverted the deviations and calculated a weighted average to derive a similarity

score, reflecting how closely the comparator’s operations align with Data#3.

Investment Summary

Industry Overview

Investment Thesis

g The share of the comparator’s revenue
that closely aligns with Data#3’s revenue
streams, with greater weight given to
comparators having similar revenue

15/

Weights based on comparator strength were applied to all relative
valuations to arrive at a final valuation.

9 The share of revenue from outside

Australia, focusing on revenue
attributable to Australian operations, with
greater weight on comparators with less

revenue generated overseas.
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Understanding Relative Valuation - LTM EV/EBITDA

Summary of comparable companies used for valuation purposes

PIC

All Trading LTM EV/EBITDA
Low High Mean Median
EV/EBITDA 14.10x 37.41x 20.68x 23.76x
EBITDA 2024A 59.55 59.55 59.55 59.55
Enterprise Value 839.70 2228.03 1231.38 1414.68
(-) Nef Debt -256.73 -256.73 -256.73 -256.73 66.98x
Equity Value 1096.43 2424.76 1488.11 167142
Shares Outstanding 155.26 155.26 155.26 155.26
Share Price $7.06 $16.00 $9.58 $10.77
41.35x
36.10x
25.08x
22.43x
I 14.69x 14.17x
12.25x 12.33x
i DICKER iecti g oravure v Il | wisetech 4 #
® macquarie  DICKER Objective N Giosa" RPM iress  Data*3
Market Cap 1654 1488 1450 986 9291 27696 643 1501 1120
EV 1662 1811 1368 914 9296 27684 643 1501 843.62
LTM EV/EBITDA 13.55x 10.69x 28.17x 33.09x 53.07x 87.89x 35.08x 12.53x 24.92x
LTM P/E 45.89x 16.58x 43.59x 12.48x 66.90x 124.23x 70.82x 30.69x 13.82x
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Understanding Relative Valuation - LTM P/E PIC

Summary of comparable companies used for valuation purposes

All LTM P/E
Low High Mean Median
P/E 29.96% 27.79% 46.95% 31.23x
EPS (2024) 0.27 0.27 0.27 0.27 87.79x
Share Price $10.81 $23.75 $12.70 $8.45
53.07x
33.09x 35.08x
28.17x
25.91x
13.55x
10.69x I 12.63x
i DICKER iecti bravurs v Il | wisetech 4 #
@ macquarie HILRER Objective @ il global RPM iress Data 3
Market Cap 1654 1488 1450 986 9291 27696 643 1501 1120
EV 1662 1811 1368 914 9296 27684 643 1501 843.62
LTM EV/EBITDA 13.55x 10.69x 28.17x 33.09x 53.07x 87.89x 35.08x 12.53x 24.92x
LTM P/E 45.89x 16.58x 43.59x 12.48x 66.90x 124.23x 70.82x 30.69x 13.82x
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Understanding Relative Valuation - NTM EV/EBITDA

Summary of comparable companies used for valuation purposes

All Trading NTM EV/EBITDA

PIC

Low High Mean Median
EV/EBITDA 13.32x 39.58x 20.36x% 30.63x
EBITDA .2025E 61.05 61.05 61.05 61.05 87.79x
Enterprise Value 813.19 2416.21 1242.91 1869.97
(-) Net Debt T -331.90 -331.90 -331.90 -331.90
Equity Value L= 1145.09 2748.12 1574.81 220187
Shares Outstanding 155.26 155.26 155.26 155.26
Share Price $7.38 $17.70 $10.14 $14.18
53.07x
33.09x 35.08x
28.17x
13.55x 13.82x
10.69x I 12.63x
i DICKER jecti gYoravurs J Il | wisetech / #
® macquarie  DICKER Objective N Giosa" RPM iress  Data*3
Market Cap 1654 1488 1450 986 9291 27696 643 1501 1120
EV 1662 1811 1368 914 9296 27684 643 1501 843.62
NTM EV/EBITDA 13.55x 10.69x 28.17x 33.09x 53.07x 87.89x 35.08x 12.53x 24.74x
NTM P/E 45.89x 16.58x 43.59x 12.48x 66.90x 124.23x 70.82x 30.69x 13.82x
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Understanding Relative Valuation - NTM P/E

Summary of comparable companies used for valuation purposes

PIC

All NTM P/E
Low High Mean Median
P/E 27.16x 67.88x 36.16% 44.74x
EPS (2025E) 0.27 0.27 0.27 0.27
Share Price $7.35 $18.36 $9.78 $12.10 124.23x
70.82x
66.90x
45.89x 43.59x
30.69x
24.74x
16.58x
. 12.48x
i DICKER jecti bravura J Il | wisetech / #
€ macquarie 5 AT oA Objective @ "1l global RPM iress Data*3
Market Cap 1654 1488 1450 986 9291 27696 643 1501 1120
EV 1662 1811 1368 914 9296 27684 643 1501 843.62
NTM EV/EBITDA 13.55x 10.69x 28.17x 33.09x 53.07x 87.89x 35.08x 12.53x 24.92x
NTM P/E 45.89x 16.58x 43.59x 12.48x 66.90x 124.23x 70.82x 30.69x 13.82x
Investment Summary Industry Overview Investment Thesis Financial Analysis Appendix



DCF Valuation (CAPM WACC) - Base Case Summary

Perpetuity Method and Exit-Multiple Method

PIC

Valuation Summary Scenario Assumptions

|
Perpetuity Approach EBITDA Multiple Approach | 0
- 017 1 . . .
Present Value of Stage 1 Cash Flows 330.17 PFEEE-FIt Value of 5tage 1 Cash Flows 380.17 I Consumer Decision Maklng
Terminal Value 1283.18|  |Terminal y=ar EBITDA 52.51] I » INS expected to increase due to reversal of slow
Present Value of Terminal Value gza.6s| |EBITDA Multiple 20.68x I decision making in FY2024
Total Enterprise Value 1279.83| |Terminal Value in 2029 1,521.04 I * Interest rates cuts makes financing cheaper —
{+) Cash 131.00 Present Value of Terminal Value 133648 1 hence more projects
) . . . - |
i~} Debt and Minority Interest 18.70| |Total Enterprise Value 1716.63 : * Higher demand for digitalisation will increase
Implied Equity Value 1352.13 [+] Cash 131.00 | revenues to Data#3
Shares Qutstanding (mm) 155.26 [-] Debt and Minority Interest 1870 I
Share Price 58.97 Implied Equity Value 1828.93 1
Shares Qutstanding (m) 155 26 I
Current price 57.23 Share Price 511.78 : e
Discount to intrisic value 24.0% ) ) . I Increase in Cloud Architecture
urrent price 7.23 . . .
- P - ’ . * With the demand for Cloud and Al software in this
Discount to intrisic value £2.9% I Bl . q
I age of digitalisation, revenue is forecasted to
FCFF Summary I increase
1 * More companies are adopting a cloud-
Financial Year H2 FY2025E FY2026E FY2027E FY2028E Fy2029e] | architecture forimproved efficiency and
Revenue 1,483.12 3,189 66 3,413.87 3,563.86 372647 | teamwork
7 0.57 o= 5 | a g q o M-8
EBITDA . 252 =02 5850 52 + Al-boom s increasing due to its accessibility
EBIT 28.37 69.65 77.83 24.16 90.91 I
Tax Expense -3.51 -20.90 -23.35 -25.25 27.27| 1
Tax Rate 0.30 0.30 0.30 0.30 o30| |
EBIAT 15.86 4376 54.48 53.51 g3.64| | e
Adjustments Mon-Cash Expenses: | .
D&k - e . .y 20| | Lack of SI.<|l.led I'!' Workers -
Change in NWC £2.48 2.52 E.80 453 491 I > AUStl’alla 1S faCInga laCk Of labOl’—eSpeClauym
Other Assets [ Liabilities 21.98 62.21 8.29 5.54 6.01| | the skilled IT worker's portion
Capex 0.5z £.78 £.6¢ 0.53 2430 » Data#3 has a large pool of talent that is able to
Unlevered Free Cash Flow (FCF) 106.92 121.898 71.77 70.80 76.12 I . 9
! service these companies
Date 1/04/2025 30/06/2025 30/08/2026 30/08/2027 30/06/2028 30/06/2029| | * Low supply and high demand will increase
Discount Period 0.25 1.25 2.25 3.25 25| | revenue for Data#3
Discounted Free Cash Flow (WALC) 104.69 109.65 59.24 53.64 52.95 I
Discounted Free Cash Flow {Fama-French ESG WACC) 104.84 110.43 60.05 54,71 54.33| |
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DCF Valuation (CAPM WACC) - Bear Case Summary PIC

Perpetuity Method and Exit-Multiple Method

Valuation Summary Scenario Assumptions
|
Perpetuity Approach EBITDA Multiple Approach | 0
|
:rese_nt 'I\"'jh:e of Stage 1 Cash Flows 328.88 Present Value of Stage 1 Cash Flows 328.88 : Infrastructure Delays
904.49 i ; .
ermina Ia ue . il Val Term'nalvea_r EBITDA SLE3 + Allinfrastructure projects reduced due to
Present Value of Terminal Value 629.25|  |EBITDA Multiple 2068« changes in government policies, with a reduction
Total Enterprise Value 99813 |Terminal Value in 2025 e proportional to the ratio of 'proposed'
(+] Cash 131.00 Present Value of Terminal Value 83971 1 infrastructure projects (80/381)
(-} Debt and Minority Interest 18.70|  |Total Enterprise Value 1218.59 : + Reduction in government expenditure on IT
Implied Equity Value 107043  |(+) Cash 13100 | systems due to post-election changes and
Shares Qutstanding {mm) 155.26 {-) Debt and Minority Interest 1870 1 uncertainty.
Share Price $6.89 Implied Equity Value 133089 |
Shares Outstanding (m) 155.26 :
Current price 57.23 Share Price $8.57 I e
Discount to intrisic value -4 6% | Slow Al Adoption
Current price $7.23 : + Slow Al adoption limits the ability to integrate Al
Discount to intrisic value 1B6%] into SWS, impacting SWS market growth
FCFF Summary | potential
|
Financial Year HZ FY2025E Fy2026E FY2027TE Fy2028E FYZ2029E 1
Flevenue 143164 213824 333084 345651 35a963| |
EBITOA 29.38 B2.05 E319 B25E ges| |
EEIT 25.82 5278 B0.48 B0.23 sags |
TanExpense 7.5 763 -18.14 1807 -17.95 |
oo Fiata 0.20 0.0 0.20 0.20 wa|
EBIAT 12.08 4115 4232 4218 man|
Adjustments Non-Cash Expenses: I . .
O 355 227 274 2 zm| Services Competition
Change in MW C 62.34 8.06 £.52 439 72 * ThelT services market in Australia is highly
E‘he' Assets | Lisbilties 201:2 33?: ;:41 045?; Eig I fragmented, with less than 3.5% of total revenue
apes -0. -0. -0 -0. 1. . .
Unlevered Free Cash Flow [FCF] 10464 N2.56 515 5307 sza| | captured by the largest players, including IBM,
I HP, and Accenture. This intense competition
Date W0 2025 SOMNEE0ES S0M0GNZ 026 30620277 S0M0GNRE025 SOM0ENRE0E3 1 poses a risk Of revenue di[ution as market Share
Dizcount Period 0.25 125 2.25 .25 4.25 1 .
Discounted Free Cash Flow [WALCC) 10245 101.19 48.00 4021 37.04 I becomes more dlspersed
Discounted Free Cash Flow [Fama-French ESG 102.61 101.95% 418 65 1.1 38.00 I
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DCF Valuation (CAPM WACC) - Bull Case Summary

Perpetuity Method and Exit-Multiple Method

Valuation Summary

Scenario Assumptions

PIC

Perpetuity Approach EBITDA Multiple Approach
Present Value of Stage 1 Cash Flows 416.87 Present Value of Stage 1 Cash Flows 416.87
Terminal Value 1442 98 Terminal year EBEITDA 101.68
- =
Present Value of Terminal Value 1003.88 EBITDA Multiple 20.68x
Total Enterprise Value 142075 Terminal Value in 2029 2,102.50
(+) Cash 131.00 Present Value of Terminal Value 1462.70
(-} Debt and Minority Interest 18.70 Total Enterprise Value 1879.58
Implied Equity Value 1533.05 (+] Cash 131.00
Shares Qutstanding (mm) 155.26 (-} Debt and Minarity Interest 1870
share Price $9.87 Implied Equity Value 1991.88
Shares Qutstanding {m) 155.26
Current price 57.23 Share Price $12.83
Discount to intrisic value 36.6%
Current price 57.23
Discount to intrisic value 77.4%
FCFF Summary
Financial Year H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Revenue 1,553.45 334365 3,609.41 3,792.23 3,990.82
EBITDA 3414 80.12 91.07 96.17 10168
EBIT 30.58 76.85 88.33 93.83 99.69
Tax Expense -9.18 -23.05 -26.50 -28.15 -29.91
Tox Rate 0.30 0.30 0.30 0.30 0.30
EBIAT 2141 53.79 61.83 65.68 69.78
Adjustments Non-Cash Expenses:
DE&A 3.55 3.27 274 234 2.00
Change in NWC 64.28 11.18 7.96 574 6.24
Other Assets / Liabilities 2417 65.61 9.78 677 7.35
Capex -0.92 -0.78 -0.64 -0.53 -0.43
Unlevered Free Cash Flow (FCF) 112.49 133.07 81.67 80.01 84.93
Date 1/04/2025 30/06/2025 30/06/2025 30/06/2027 30/06/2028 30/06/2029
Discount Period 0.25 1.25 2.25 3.25 4325
Discounted Free Cash Flow (WACC) 110.14 119.62 67.40 60.62 59.09
Discounted Free Cash Flow (Fama-French ESG WACC) 110.31 120.52 68.32 61.83 60.62

Investment Summary
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Investment Thesis

0 Infrastructure Solutions

* Interestrate decreases fuels IT infrastructure
spending across all sectors by accelerating
decision-making and encouraging IT capex.

e Software Solutions

* Enterprises shift large portions of their operations
to cloud-based platforms, driving increased
demand for cloud-based software solutions and
software-as-a-service (SaaS) offerings.

e Services

* Rising cybersecurity threats, including high-
profile breaches like the Superfund incident, will
drive increased demand for robust solutions from
trusted providers in a security-conscious market.
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DCF Valuation Sensitivity Analysis PIC

CAPMWACC

Perpetuity Method
Sensitivity Analysis WACC
$8.97 8.62% 8.72% 8.82% 8.92% 9.02% 9.12% 9.22%
2.56% $9.03 $8.91 $8.79 $8.68 $8.57 $8.46 $2.36
2.66% $9.13 $9.01 $8.89 $8.77 $8.66 $8.55 $8.44
&= 2.76% $9.24 $9.11 $8.99 $8.87 $8.75 $8.64 $8.53
= 2.86% $9.35 $9.22 $9.09 $8.97 $8.85 $8.73 $8.62
2.96% $9.47 $9.33 $9.20 $9.07 $8.95 $8.83 $8.71
3.06% $9.59 $9.45 $9.31 $9.18 $9.05 $8.92 $8.80
3.16% $9.71 $9.56 $9.42 $9.29 $9.15 $9.03 $8.90
Exit-Multiple Method
Sensitivity Analysis WACC
$11.78 7.42% 7.92% 8.42% 8.92% 9.42% 9.92% 10.42%
17.68 $11.04 $10.87 $10.70 $10.53 $10.37 $10.21 $10.06
o 18.68 $11.48 $11.20 $11.12 $10.95 $10.78 $10.61 $10.45
E 19.68 $11.92 $11.73 $11.55 S$11.26 $11.19 $11.01 $10.84
= 20.68 $12.37 $12.17 $11.97 | $11.78 | $11.59 $11.41 $11.23
@ 21.68 $12.81 $12.60 $12.39 $12.20 $12.00 $11.81 $11.63
22.68 $13.25 $13.03 $12.82 S12.61 $§12.41 $12.21 $12.02
23.68 $13.69 $13.46 $13.24 $13.03 $12.82 $12.61 $12.41
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DCF Valuation (ESG WACC) - Base Case Summary

Perpetuity Method and Exit-Multiple Method

Valuation Summary

Scenario Assumptions

PIC

Perpetuity Approach EBITDA Multiple Approach
Present Value of 5tage 1 Cash Flows 384.40| |Present Value of Stage 1 Cash Flows 384 .40
Terminal Value 1450.32| |Terminal year EBITDA 92.91
Present Value of Terminal Value 1035.20| |EBITDA Multiple 20.68x)
Total Enterprise Value 1419.61| |Terminal Value in 2028 1,921.04
[-) Cash 131.00( |Present Value of Terminal Value 1371.1%
i+) Debt and Minority Interest 18.70| |Total Enterprise Value 1755.60
Implied Equity Value 1531.91] |{-) Cash 131.00
Shares Outstanding (mm) 155.26( [[{+) Debt and Minority Interest 18.70
Share Price $5.87| |Implied Equity Value 1867.50
Shares Outstanding (m) 155.26
Current price 57.23| |Share Price 512.03
Discount to intrisic value 36.5%
Current price 57.23
Discount to intrisic value 6643
FCFF Summary
Financial Year H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Revenue 1,493.12 3,189.66 3,413.87 3,563.86 3,726.47
EBITDA 31.92 7292 20.57 26.50 92.91
EBIT 28.37 69.65 77.83 24.16 90.91
Tax Expense -3.51 -20.90 -23.35 -25.25 -27.27
Tax Rate 0.30 0.30 0.30 0.30 0.30
EBIAT 15.86 4376 54.48 53.51 63.64
Adjustments Mon-Cash Expenses:
D&A 3.55 3.27 2.74 2.34 2.00
Change in NWC EB2.46 2.52 6.90 4.53 491
Other Assets / Liabilities 21.58 62.21 8.29 5.54 6.01
Capex 0.9z 0.78 0.64 0.53 0.43
Unlevered Free Cash Flow (FCF) 106.92 121.898 71.77 70.80 76.12
Date 1/04/2025 30/06/2025 30/06/2026 30/06f2027" 30/06/2028 30/06/2029
Discount Period 0.25 1.25 2.25 3.25 425
Discounted Free Cash Flow (WALC) 104.69 109.65 59.24 53.64 52.95
Discounted Free Cash Flow {Fama-French ESG WACC) 104.84 110.43 60.05 54,71 54.33

Investment Summary

Industry Overview

Investment Thesis

0 Consumer Decision Making

* INS expected to increase due to reversal of slow
decision makingin FY2024

* Interest rates cuts makes financing cheaper—
hence more projects

* Higher demand for digitalisation will increase
revenues to Data#3

e Increase in Cloud Architecture

* With the demand for Cloud and Al software in this
age of digitalisation, revenue is forecasted to

increase

* More companies are adopting a cloud-
architecture forimproved efficiency and

teamwork

* Al-boom s increasing due to its accessibility

e Lack of Skilled IT Workers

* Australia is facing a lack of labor — especially in
the skilled IT worker's portion
» Data#3 has a large pool of talent that is able to
service these companies
* Low supply and high demand will increase
revenue for Data#3
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DCF Valuation (ESG WACC) - Bear Case Summary PIC

Perpetuity Method and Exit-Multiple Method

Valuation Summary Scenario Assumptions
1
Perpetuity Approach EBITDA Multiple Approach I 0
Present Value of Stage 1 Cash Flows 332.22| |Present Value of Stage 1 Cash Flows 332.22 1
Terminal Value ¢ 1014.39 inal X I il R IO
Present Value of Terminal Value ?24'05 Termina "rea_r EBITDA 51'35,'. I * Allinfrastructure projects reduced due to
Total Enterprise Value Lose 2m EBITDA Multiple 2088% changes in government policies, with a reduction
() Cash 12100 Terminal Value in 2029 127888 | proportionalto the ratio of 'proposed'
o : Present Value of Terminal Value 912.83 I infrastructure projects (80/381)
{+) Debt and Minority Interest 1870 |Tgtal Enterprise Value 124505 I L. .
- - . I * Reduction in government expenditure on IT
Implied Equity Value 1168.57 (-} Cash 131.00 -
- : I systems due to post-election changes and
Shares Outstanding (mm) 155.26 R
- (+) Debt and Minority Interest 18.70 | uncertainty
Share Price §7.53 - . -
Implied Equity Value 1357.35 [
, Shares Outstanding (m) 155.26 I
Current price 57.23 . |
. N Share Price $8.74
Discount to intrisic value 4.1% |
] 1 Slow Al Adoption
Currentprice 57.23 : - Slow Al adoption limits the ability to integrate Al
Discount to intrisic value 20.5% : into SWS, impacting SWS market growth
FCFF Summary | potential
|
Financial ¥ear HZ FY2025E FY2026E FY2027E FY2028E Y 2023E 1
Feuvenue 148164 313824 333064 346651 shgagal |
EBITOA 2938 £2.05 313 £2 56 gres |
EBIT 2532 5872 E0.45 E0.23 gags| |
TanExpense 7.5 763 -18.14 1807 -17.95 |
Fas Bais 0.30 030 0.30 030 030
EBIAT 12.08 4115 4232 4208 EIE:1i] I
Adjustments Non-Cash Expenses: I . .
D 355 527 274 234 zm| Services Competition
Change in MW C 62.34 8.06 £.52 439 72 * ThelT services market in Australia is highly
Cither As=etz ! Liabilities 2169 G086 7.2 471 506 I fragmented, with less than 3.5% of total revenue
Capex -0.82 -0.78 064 -0.53 AL d by the L t ol including IBM
Unlevered Free Cash Flow [FCF] 104.64 12,56 5215 5307 53,24 captured by the largest players, including s
I HP, and Accenture. This intense competition
Date WO 2025 S0M0E2025 SOI0EIZ026 a0foeiz0zT " SOI0EZ025 SOf0ERZ023 I poses a risk of revenue dilution as market share
Discount Period 0.25 1.25 2.25 3.25 4.25 1 .
Discounted Free Cash Flow [WALCC) 10245 101.19 48.00 4021 37.04 I becomes more dlspersed
Discounted Free Cash Flow [Fama-French ESG 102 61 101.95 4865 1.0 38.00 1
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DCF Valuation (ESG WACC) - Bull Case Summary

Perpetuity Method and Exit-Multiple Method

Valuation Summary

Scenario Assumptions

PIC

Perpetuity Approach EBITDA Multiple Approach
Present Value of Stage 1 Cash Flows 421,60
e Present Value of Stage 1 Cash Flows 421.60
Terminal Value 1618.32 i
. Terminal year EBITDA 101.68
Present Value of Terminal Value 1155.12 EBITDA Multiol -
. ultiple 20.68
Total Enterprise Value 1576.72 ) P _ *
(-} Cash 131.00 Terminal Value in 2029 2,102 50
{+) Debt and Minority Interest 18.70 Present Value of Terminal Value 1500.72
Implied Equity Value 1689.02 Total Enterprise Value 1922.32
Shares OQutstanding (mm) 155.26 (-] Cash 131.00
Share Price $10.88 (+) Debt and Minority Interest 18.70
Implied Equity Value 2034.62
Current price 57.23 Shares Outstanding (m) 155.26
Discount to intrisic value 50.5% Share Price $13.10
Current price 57.23
Discount to intrisic value 81.3%
FCFF Summary
Financial Year H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Revenue 1,553.45 3,34365 3,609.41 3,792.23 3,990.82
EBITDA 3414 80.12 91.07 96.17 101.68
EBIT 30.58 76.85 8833 93.83 9969
Tax Expense -9.18 -23.05 -26.50 -28.15 -29.91
Tax Rate 0.30 0.30 0.30 0.30 0.30
EBIAT 2141 53.79 6183 65.68 §9.78
Adjustments Non-Cash Expenses:
D&A 355 327 274 234 2.00
Change in NWC 64.28 1118 7.96 574 6.24
Other Assets / Liabilities 2417 65.61 9.78 677 7.35
Capex -0.92 -0.78 -0.64 -0.53 -0.43
Unlevered Free Cash Flow (FCF) 112.49 133.07 81.67 80.01 84.93
Date 1/04/2025 30/06/2025 30/06/2026 30,/06/2027 30/06/2028 30/06/2029
Discount Period 0.25 1.25 2.25 3.25 4.25
Discounted Free Cash Flow (WACC) 110.14 119.62 67.40 60.62 59.09
Discounted Free Cash Flow (Fama-French ESG WACC) 110.31 120.52 68.32 61.83 60.62

Investment Summary

Industry Overview

Investment Thesis

0 Infrastructure Solutions

* Interestrate decreases fuels IT infrastructure
spending across all sectors by accelerating
decision-making and encouraging IT capex.

e Software Solutions

* Enterprises shift large portions of their operations
to cloud-based platforms, driving increased
demand for cloud-based software solutions and
software-as-a-service (SaaS) offerings.

e Services

* Rising cybersecurity threats, including high-
profile breaches like the Superfund incident, will
drive increased demand for robust solutions from
trusted providers in a security-conscious market.
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DCF Valuation Sensitivity Analysis PIC

Fama-French WACC

Perpetuity Method
Sensitivity Analysis ESG WACC
59.87 7.96% 8.06% 8.16% 8.26% 8.36% 8.46% 8.56%
2.56% 59.94 59.79 59.64 $9.50 59.36 59.23 $9.10
2.66% $10.07 $9.91 $9.76 $9.62 59.47 $9.34 $9.21
z 2.76% $10.21 $10.05 59.89 59.74 $9.59 59.45 59.32
= 2.86% $10.36 $10.19 $10.02 | 59.87 | 59.72 59.57 59.43
2.96% $10.51 $10.33 $10.16 $10.00 $9.84 $9.69 $9.55
3.06% $10.66 510.48 $10.30 510.14 59.97 59.82 59.67
3.16% 510.82 $10.64 $10.45 510.28 $10.11 $9.95 59.80
Exit-Multiple Method
Sensitivity Analysis ESG WACC
$12.03 6.76% 7.26% 7.76% 8.26% 8.76% 9.26% 9.76%
17.68 $11.28 $11.10 $10.92 $10.75 $10.58 $10.42 $10.26
o 18.68 511.73 $11.54 511.36 $11.18 $11.00 $10.83 $10.66
E 19.68 $12.18 $11.98 $11.79 511.60 $11.42 511.24 $11.07
= 20.68 $12.63 $12.43 $12.23 | $12.03 | 511.84 $11.65 $11.47
@ 21.68 $13.09 $12.87 $12.66 $12.46 $12.26 $12.06 511.87
22.68 $13.54 $13.32 $13.10 $12.89 $12.68 $12.47 $12.27
23.68 $13.99 $13.76 $13.53 $13.31 $13.10 512.88 512.68
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DDM Valuation (CAPM Re)

Valuation Summary

Scenario Assumptions

PIC

rF==-——_—__—_—_—_—_———_—_—_—————— |

Value per Share (5) I |

PV of Stage 1 Dividends $1.28 1 |

Period 5 Dividend x {1+ TGR) $0.30 : :

Stage 2 Terminal *uf;_alue 54 81 : Con8|stent DIVIdend I

PV of 5tage 2 Terminal Value 56.00 I . 1

Value per Share ($) $7.37 I PaVOUt Ratio of ~90% :

! |

. 1 |

Current price 57.23 | "

Discount to intrisic value 1.9% L I

Dividend Summary

Financial Year H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Revenue 1,49312 3,189.66 3,413.87 3,563.86 3,726.47
EBITDA 31.92 72492 8057 86.50 92.91
EBIT 2837 659.65 7783 8416 9091
EBT 3278 77.69 89.12 96.48 104.08
Tax Expense -9.83 -23.31 -26.74 -28.95 -31.22
Tax Rate 0.30 0.30 0.30 0.30 0.30
Met Income 2294 5438 62.39 67.54 72.85
Dividends per Share 0.13 e — D.35' 0.38 0.41
Date 1/04/2025 30/06/2025 aupway 2026 30/06/2027 a0/06/2028 30/06/2029
Discount Period 0.25 1.25 235 3.25 435
Present Value of Dividend (CAPM) 0.13 0.28 0.29 0.29 0.29
Present Value of Dividend (Fama-French) 0.13 0.28 0.30 0.30 0.29

Investment Summary

Industry Overview

Investment Thesis

0 Consumer Decision Making

INS expected to increase due to reversal of slow
decision makingin FY2024
Interest rates cuts makes financing cheaper -
hence more projects
Higher demand for digitalisation will increase
revenues to Data#3

e Increase in Cloud Architecture

With the demand for Cloud and Al software in this

age of digitalisation, revenue is forecasted to

increase

More companies are adopting a cloud-
architecture forimproved efficiency and

teamwork

Al-boom is increasing due to its accessibility

e Lack of Skilled IT Workers

Australia is facing a lack of labor — especially in
the skilled IT worker's portion
Data#3 has a large pool of talent that is able to
service these companies
Low supply and high demand will increase
revenue for Data#3

Financial Analysis
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DDM Valuation (Fama-French Re)

Valuation Summary

Scenario Assumptions

PIC

Value per Share ($) :' _____________________ |
. |
PV of Stage 1 Dividends $1.30 | I
Period 5 Dividend x (1 +TGR) $0.30 : I
. |
Stage 2 Terminal Value 55.39 I . o o
_ nsistent Dividen '
PV of Stage 2 Terminal Value 56.69 1 CO siste de d 1
I °
Value per Share ($) $7.98 Payout Ratio of ~90% !
: |
Current price 57.23 | 1
. . . |
Discount to intrisic value 10.4% | |
Dividend Summary
Financial Year H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Revenue 1,49312 3,189.66 3,413.87 3,563.86 3,726.47
EBITDA 31.92 72492 8057 86.50 92.91
EBIT 2837 659.65 7783 8416 9091
EBT 3278 77.69 89.12 96.48 104.08
Tax Expense -9.83 -23.31 -26.74 -28.95 -31.22
Tax Rate 0.30 0.30 0.30 0.30 0.30
Met Income 2294 5438 62.39 67.54 72.85
Dividends per Share 0.13 E— 0.35 0.38 0.41
OT Alea
Date 1/04/2025 30/06/2025 aupway 2026 30/06/2027" a0/06/2028 30/06/2029
Discount Period 0.25 1.25 235 3.25 435
Present Value of Dividend (CAPM) 0.13 0.28 0.29 0.29 0.29
Present Value of Dividend (Fama-French) 0.13 0.28 0.30 0.30 0.29

Investment Summary

Industry Overview

Investment Thesis

0 Consumer Decision Making

INS expected to increase due to reversal of slow
decision makingin FY2024
Interest rates cuts makes financing cheaper -
hence more projects
Higher demand for digitalisation will increase
revenues to Data#3

e Increase in Cloud Architecture

With the demand for Cloud and Al software in this

age of digitalisation, revenue is forecasted to

increase

More companies are adopting a cloud-
architecture forimproved efficiency and

teamwork

Al-boom is increasing due to its accessibility

e Lack of Skilled IT Workers

Australia is facing a lack of labor — especially in
the skilled IT worker's portion
Data#3 has a large pool of talent that is able to
service these companies
Low supply and high demand will increase
revenue for Data#3
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DDM Sensitivity Analysis

PIC

CAPM Re

Sensitivity Analysis

TGR

$7.37
2.56%
2.66%
2.76%
2.86%
2.96%
3.06%
3.16%

8.70%
$7.43
$7.51
$7.60
$7.69
$7.79
$7.88
$7.98

Re (CAPM)
8.80% 8.90% 9.00% 9.10% 9.20%
$7.32 $7.23 $7.13 $7.04 $6.95
§7.41 $7.30 $7.21 $7.11 $7.02
$7.49 $7.39 $7.28 $7.19 $7.09
$7.58 §7.47 | $7.37 $7.27 §7.17
$7.67 $7.56 $7.45 $7.35 $7.25
$7.76 $7.65 $7.54 $7.43 $7.33
$7.86 $7.74 $7.63 $7.52 $7.41

9.30%
$6.86
$6.93
$7.00
$7.07
$7.15
$7.23
$7.31

Sensitivity Analysis Re (Fama-French Model)

$7.98 8.05% 8.15% 8.25% 8.35% 8.45% 8.55% 8.65%

2.56% $7.98 $7.88 $7.78 $7.69 $7.59 $7.50 $7.42

2.66% $8.09 $7.98 $7.88 $7.78 $7.69 $7.59 $7.50

cx 2.76% $8.20 $8.09 $7.98 $7.88 $7.78 $7.68 $7.59

= 2.86% $8.31 $8.20 $8.09 | $7.98 $7.88 $7.78 $7.68

2.96% $8.43 $8.31 $8.20 $8.09 $7.98 $7.88 $7.78

3.06% $8.55 $8.43 $8.31 $8.20 $8.09 $7.98 $7.88

3.16% $8.68 $8.55 $8.43 $8.31 $8.20 $8.08 $7.98
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Income Statement

Income Stateme

($000,000s) Histerical Data Ferecast Pericd
Year Fr20204 Fyadzla Fragaaa Fr20234 Fradzda H1 Fy20254 H2 Fy2025E FY2026E Fr2027E FY2028E FY202%E
Fiscal Year End Date 30/06/2020 30/06/2021 30/06/2 30/06/2023 30/06/2024 31/12/2024 30/06/2025 30/06/2026 30/06/2027 " 30/06/2028 i
Revenue
Revenue 2,132 1 1,433 3,130 3,414 3554 3716
Total Revenue 2,561 1,419 1,493 3,414 3,564 3,726
COGSE 1,487 1,380 {1,450} {3,313} [3,458] {3,612}
Gross Profit &5 74 40 a3 101 107 114
Gross Profit Margin 3 34% I85% 2.57% I 85% 2.55% 2.80% I86% 7 56% 302% 307%
Gross Profit Growth 2145 15 645 15.01% 7555 7.15% " EEER £.27% £.418
Operating Expenses
Travel

Telecommunications
Rent
Professional Fees

Total Operating Expenses
Other Operating Expenses
Other Revenue

Other Expenses 10.3& {7.20) [13.35) [14.05]
Total Other Operating Expenses {(7.66) 10.38) (7.20) {13.35) (14.08)
EBITDA as 57 32 85

EBITDA Margin 2.40% 2 IP% 2.14% 2435%

EBITDA Growth 12.63% s57% " 7.35%

Depreciation and Amortisation 6.28 [3.55] [2.24
EBIT 0.6 B4

EBIT Margin 1358% Z36%

EBIT Growth 11.558% ERT A B 13%
Finance Costs

Interest Income 5.24 1175 12.60

Interest Expense 1.10 {1.05} |0.58] |0.50}
Net Finance Costs 415 11.07 12.10
Other Non-Operating Expenses 0.10 0.00 0.00 022 0.22 o2z
Earnings Before Tax 34 37 44 62 32 33 78 85 S6
Income Tax Expense 10.34 11.54 13.23 1.20 .68 [5.83] [23.31) {26.74] {28.55}
MNet Income 24 a5 30 a7 22 23 54 62 68
EPS

Basic [Cents [ Share) 0. {0.15} {0.35} {0.40) [0.24)

0.15 0.20 0.24 0.28 0.14 [0.15) [o.a5) [o.40) 0.4

Diluted (Cents / Share)
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Balance Sheet

Balance Sheet

($000,000s) Historical Data Forecast Peried
Year Fy20204 FY20214 Fy20224 Fy20234 Fr2024a H1 Fy20254 H2 FY2025E FY202&E FyY2027E Fy2028E Fy2025E
Fiscal Year End Date 30/06/2020 30/06/2021 30/06/2022 30/06/2023 30/06/2024 31/12/2024 30/06/2025 30/06/2026 30/06/2027 " 30/06/2028
Assets
Current Assets
Cash and Cash Equivalents 212.45 253.73 315.10
Trade and Other Receivables 215.43 24031 257.20
Inventory 20.21 22.11 2366
Prepaid Expenses 2.02 3.74 3.87 404
Other Current Assets 0.05 11.00 1.58 4.24 454 455
Total Current Assets 642 TZ0 381 462 564 604 665
Mon-Current Assets
Property, Plant and Equipment 3.38 1.28 1.37
Right-of-use Assets 13.7% 12.26
Goodwill 10.06 10.06 10.06 10.06
Other Intangibles 5.50 2.07 1.81 0.34
Accounts Receivable Long-Term 0.00 0.00 0.00 0.00
Deferred Tax Assets, LT 483 5.50 5.82 2.03 €.00 6.00 6.00 6.00 6.00
Total Mon-Current Assets 46 53 46 42 36 27
Total Assets LE7 655 536 866 418 4586 595 634 661
Liahilities
Current Liabilities
Accounts Payable 332.07 383.37 38870 405.55 423.82
Accrued Exp. 0.00 22.86 42 Bl 52.21 54.47 BE.53
Curr. Port. of Leases 3.60 1.25 0.53
Curr. Income Taxes Payable 1.33 o 0.00 0.00 0.00
Unearned Revenue, Current 35.31 4371 32.34" 77207 820.72
Other Current Liabilities 0.81 0.23 o.02 2.50 250 2.5o|
Total Current Liabilities 514 610 683 843 770 399 Sa7 =70
Mon-Current Liabilities
Long-Term Leases 12.82 5.47 657 4.44
Pension & Other Post-Retire. Benefits 1.52 3.25 3.42 3.83
Other Non-Current Liabilities o 4.40 1.55 3.3z 3.55 371
Total Non-Current Liabilities 28 256 21 19 16 16 is iz
Total Liabilities 635 T05 7951 340 415 508 533 553
Met Assets 53 56 82 75 T8 81 87 5S4 102
Equity
Common Stock 228 2.28 10031 12.58 1258
Retained Earnings 4686 ££.78 22.28
Comprehensive Inc. and Other 117 0.57 .88
Total Equity 56 20 102
Total Liabilities and Equity 635 771 417 495 660
Balance Check o 0 o o o o 0 o a o o)
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Cash Flow Statement Pl

Cash Flow Statement

[S000,000s) Historical Data Forecast Period
Year Fy20204 Fy20214 Fy20224 Fy20234 Fy20244 H1 FY20254 H2 FY2025E FY2026E FY2027E FY2028E FY2028E
Fiscal Year End Date 30/06/2020 30/06/2021 30/06/2022 30/06/2023 30/06/2024 31/12/2024 30/06/2025 30/06/2026 30/06/2027 " 30/06/2028 C/0&/2025
Operating Activities

Net Income £7.54

Add: Depreciation and Amortisation 2.34

Less: Increase in NWC r 453

Less: Increase in Other Assets / Liabilities 5.54 6.01
Operating Cash Flow 75.55 85_76|
Investing Activities

Less: CAPEX [PP&E) [0.17}

Less: CAPEX (ROU Assets) [0.35]
Investing Cash Flow (0.53)
Financing Activities

Change in Borrowings

Dividends paid

Change in Share Capital 0.00
Finance Cash Flow (67 .64)
Net Increase (Decrease) in Cash 17.70)
Net Cash and Cash Equivalents at BOP 331.62
Net Cash and Cash Equivalents at EOP 343.32
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Supporting Schedules (1)

Income Statement ltems

Items Average FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY202BE FY2029E
COGS % Revenue -07.04% -96.66% 97.12% 97.03% 97.11% 57.11% 97.20% 97.14% -97.09% -57.04% -96.98% -96.93%|
Base COGS % Revenue 0.05% -97.14% -97.09% -57.04% -96.98% -86.93%|
Bull COGS % Revenue 0.11% -97.09% -96.98% -96.88% -96.88% -96.88%|
Bear COGS % Revenue -0.10% -97.30% -97.40% -97.50% -97.60% -97.70%|
Travel % COGS 0.06% 0.09% 0.01% 0.01% 0.05% 0.06% 0.06% 0.06% 0.06% 0.06% 0.06% 0.06%)
TeleCom % COGS 0.08% 0.14% 0.12% 0.10% 0.08% 0.08% 0.08% 0.08% 0.08% 0.08% 0.08% 0.08%
Rent % BOP Lease Liabilities -4.22% - -11.14% -6.39% -6.94% -7.44% -4.22% -4.22% -4.22% -4.22% -4.22% -4.22%|
Professional Fees % Revenue -0.05% -0.05% 40.05% -0.05% -0.05% 0.04% 40.05% -0.05% -0.05% 40.05% -0.05% -0.05%|
Other Expense % OPEX 204.67% 129.60% 163.22% 182.66% 160.52% 206.66% 202.67% 204.67% 204.67% 204.67% 204.67% 204.67%)|
Tax Rate {Income Tax Exp % EBT) 30.00% -30.35% -31.24% -31.37% -30.44% -30.23% -30.15% 30.00% 30.00% 30.00% 30.00% 30.00%|
Current Assets
Items Average FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY20254 H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Trade and Other Receivables % Revenue 7.53% 16.08% 21.45% 24.34% 17.99% 18.97% 7.53% 7.53% 7.53% 7.53% 7.53% 7.53%|
Inventory % COGS -1.26% -1.35% 0.73% -1.56% -0.78% 0.71% -21.41% -1.26% -1.26% -1.26% -1.26% -1.26%|
Prepaid Expenses % OPEX -57.33% -57.95% -71.07% -74.15% -79.38% -92.60% 0.00% -57.33% -57.33% -57.33% -57.33% -57.33%
Other Current Assets % Revenue 0.13% 0.01% 0.00% 0.00% 0.00% 0.00% 0.77% 0.13% 0.13% 0.13% 0.13% 0.13%]
Accounts Receivable
Items Average FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY20254 H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Beginning of Period 261.10 41935 533.66 460.64 522.50 206.03 219.43 240.31 257.20 268.50|
Increases [ (Decreases) 9 158.24 11432 -73.02 61.86 -316.47 13.40 20.88 16.89 1130 12.25
End of Period 261.10 419.35 533.66 460.64 522.50 206.03 219.43 240.31 257.20 268.50 280.75
Accounts Receivable Days 27 Days 53 Days 78 Days 83 Days 66 Days 59 Days 27 Days
Inventory
Items Average FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY202BE FY2029E
Beginning of Period 21.16 13.87 33.08 19.41 19.10 33.40 20.21 22.11 23.66 24.68|
Increases [ (Decreases) 9 -7.29 19.21 -12.67 0.31 14.20 -12.19 1.90 1.54 1.02 111
End of Period 2116 13.87 33.08 15.41 159.10 33.40 0,21 2211 23.66 2468 25,79
Inventory Days 3 Days 5 Days 3 Days & Days 3 Days 3 Days 3 Days
COGS Forecast A/R Days Inventory Days
* Management advised want to * Management advised aims to * Management advised aims to reduce
increase GP margin to Pre-2020 maintain H1 FY2025 Account inventory days to Pre H1 FY2025
financialyearin 5 years receivable days of 27 days * Increase due to slower
* BullCase: 3years decision makingin
* Bear Case: Vendor price Infrastructure Solutions in last
increases and unfavourable 12 months
Forex market
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Supporting Schedules (2)

Property, Plant, and Equipment

ltems Average FY2020A FY2021A FY20224 FY2025A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Beginning of Period 4.50 3.38 3.39 3.20 2.61 2.41 1.88 1.37 0.99 0.67|
Plus: Capex o 170 0.99 0.98 0.60 0.43 0.42 033 0.24 0.17 0.1z
Less: PP&E Sold -1.68 - - - 0.05 - - - - g
Less: Depreciation -112 -1.00 118 130 058 035 084 083 050 0.3
End of Period 4.50 3.38 339 3.20 2.61 2.41 1.88 1.37 0.99 0.67 0.40]
Capex % BOP 17.60% 37.78% 29.33% 28.96% 18.74% 16.47%

Items

Assumption

FY2020A FY2021A FY2022A

FY2023A

FY2024A

H1 FY2025A

H2 FY2025E

FY2026E

Depreciation Waterfall

FY2027E

FY2028E FY2029E

Useful Life

Depreciation from existing PP&E

Depreciation from capex purchased in H2 2025
Depreciation from capex purchased in 2026
Depreciation from capex purchased in 2027
Depreciation from capex purchased in 2028
Depreciation from capex purchased in 2029
Total depreciation

6 Years

(2]

0.35

0.84

Right-of-Use Assets

ltems Average FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E

Beginning of Period 17.533 25,698 23,585 17.399 15.37 13.79 12.26 10.92 9.72
Pl Capex e 1153 183 125 0.50 0.45 0.40 035 032
Less: Depreciation -2 281 -2.08 -2.08 -1.97 -1.74 -1.55 -1.3g

End of Period 17.533 25.698 21.064 15.37 13.79 12.26 1092 9.72 B8.66|
Capex % BOP 3.24% 68.04% 34 3.45% 1.17% 0.00%

Depreciation Waterfall

Depreciation from capex purchased in H2 2025
Depreciation from capex purchased in 2026
Depreciation from capex purchased in 2027
Depreciation from capex purchased in 2028
Depreciation from capex purchased in 2029
Total depreciation

2.08

1.57

ltems Assumption FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Useful Life 15 Years
Depreciation from existing PP&E 0

(=
oom
won

Intangible Assets

Amortisation from existing Software Assets
Amortisation from capex purchased in 2025
Amortisation from capex purchased in 2026
Amortisation from capex purchased in 2027
Amortisation from capex purchased in 2028
Amortisation from capex purchased in 2029
Total Amaortisation

(5]

ltems Average FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E

Beginning of Period 5.166 5.903 7.338 5.151 3.136 2.59 2072 161 124 0.54|
Plus: Capex e 2878 o o 4] o o o o 0
Less: Amorti; frware) -0.568 -1.212 -1.187 -0.606 -0.52 0.48 0.37 0.30 -0.24]
Less: Amertisation (Internal Software) -0.875 -0.874 0.758 3‘ o o o [+] sl

End of Period 5.166 5.903 7.3338 5.151 3.196 2.59 2.07 161 1.24 0.94 0.70]
Capex % BOP 0.00% 48.75% 0.00% 0.00% 0.00%

Depreciation Waterfall

ltems Assumption FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E

Useful Life 10 Years

Investment Summary

Industry Overview

Investment Thesis

Financial Analysis

PIC

PP&E includes hardware, equipment,
some property
o Capex addition as an average of
% of BOP

Data#3 state average life is 6 years
according to FY2024 report
Depreciation greater than Capexin
forecasted period - follows trend from
historical data

Right-of-use assets includes mainly
offices, warehouses and equipment
o Capex addition as an average of
% of BOP
o Links to additional Leases

Average useful life is 15 years
according to FY2024 report

o Mainly property
Depreciation greater than additions —
follows historical trend

FY2024 onwards only Software remaining
Assume no Capex based on H1FY2025
earnings call

10 Years useful life according to FY2024
report
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Supporting Schedules (3)

Items Average FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Total Capex 5.50 227 0.85 0.43 0.592 0.78 0.64 0.53 0.43
FP&E Capex 0.9% 0.38 0.60 0.43 0.42 0.33 0.24 0.17 0.12
ROU Asset Capex 163 123 0.25 0.00 0.50 0.45 0.40 0.35 0.32
Intangibel Assets Capex 2.878 [+] [1] '] [+] [+] '] [¢] [¢]

Total Depreciation and Amortisation

Items Average FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Total Depreciation -6.18 -7.15 -7.06 -3.21 -3.55 -3.17 -2.74 -2.34 -L.00|
PP&E Depreciation -1.00 -1.16 -1.20 0.58 -0.95 0.84 0.63 -0.50 -0.38
ROU Asset Depreciation -3.74 -3.81 -3.31 -2.03 -2.08 -1.57 -1.74 -1.55 -1.38|
Intangibel Assets Depreciation -1.443 -2.187 -1.955 -0.606 -0.518 -0.46 -0.37 -0.30 -0.24
Non-Current Assets
Items Average FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E
IAccounts Receviable % Revenue 0.00% 1 0.23% 0.12% 0.05% 0.01% 0.03% :).3956| 0.00% 0.00% 0.00% 0.00% a.mssl

Current Liabilities

Items AVErage FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Accounts Payable % COGS -11.73% -27.85% -27.71% -27.82% -23.30% -25.41% -11.73% -11.73% -11.73% -11.73% -11.73% -11.73%]
Accrued Exp. % COGS -1.58% -2.10% -2.15% -1.79% -2.20% -1.22% 0.00% -1.58% -1.58% -1.58% -1.58% -1.58%|
Curr. Port. of Leases % Total Leases 21.93% 13.13% 10.28% 11.71% 15.02% 19.37% 2193% 21.93% 21.93% 21.93% 2193% 21.93%
Unearned Revenue, Current % Revenue 2.17% 2.24% 2.01% 2.27% 2.04% 1.70% 2.74% 2.17% 2.17% 2.17% 2.17% 2.17%)|

Accounts Payable

Lease Liabilities Payment Schedule

Items Average FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Beginning of Period 437.16 526.16 531.73 728.72 673.62 263.40 332.07 363.37 388.70 405.55
Increases [ [Decreases) o 29.00 65.56 126.95 -45.10 -410.22 B82.67 21.30 25.33 16.85 18.27
End of Period 437.16 526.16 591.73 723.72 679.62 269.40 332.07 363.37 38870 405.55 423.82
Accounts Payable Days 43 Days 102 Days 101 Days 102 Days 107 Days 53 Days 43 Days
-0.53818746
Items Average FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Other Non-Current Liabilities % Revenue 0.10% 0.12% 0.08% 0.04% 0.04% 0.04% 0.31% 0.10% 0.10% 0.10% 0.10% 0.10%
Pension & Other Post-Retire. Benefits % Revenue 0.10% 0.15% 0.13% 0.11% 0.10% 0.12% 0.00% 0.10% 0.10% 0.10% 0.10% 0.10%
Lease Liabilities
Items Average FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028BE FY2029E
Beginning of Period 20.595 18.70 16.42 12.12 8.9z 5.68|
Plus: Capex (ROU) A 0 0.50 0.45 0.40 0.35 0.32]
Less: Payments -1.895 -277 -475 -3.60 -3.60 -3.60)
End of Period g 18.7 16.42 12.12 892 5.68 2.40
Current Lease Lizbilities 410 3. 2 1.25 0.53
LT Lease Liabilities 1 12.82 4.44 1.87

ltems Average FY2020A FYZ021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E

Payments Less than 1 Year 467 277

Payments Between 1and 2 Years 9 4.75 475

Payments Between 2 and 5 Years 10.79 -3.60 -3.60 -3.60]

Total Payments -1.90 -2.77 -4.75 -3.60 -2.60 -3.60|
Investment Summary Industry Overview Investment Thesis

Financial Analysis

Creditor days reducing according to
management in H1 FY2025 report
o Assume 43 days from most
recent report

Lease liabilities additions linked to
ROU capex
Assume currentand LT lease
liabilities constant ration based on
historical

Lease liability payme
FY2024 annual report
Is larger than additions, hence EOP

balance decreases —follows historical
trends

nt schedule from
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Supporting Schedules (4)

Retained Earnings
Items

Average

FY2020A

FY2021A

FY2022A

FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Beginning of period 56.37 6178 £4.10 66.73 73.12 80.40 3.28]
Plus: Net income 4331 22.41 2294 5433 £2.39 £7.54 72.85
Less: Dividends o -37.50 -19.58 -20.27 -43.04 -55.11 -55.66 -64.35
Less: Repurchases - - - - - - g
End of period 6178 64.10 66.78 73.12 30.40 88.28 96.78]
Dividend payout ratio 88.3% 87.5% 59.2%
Comprehensive Income
Items AVErage FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E
IComprehens'Ne Income % Revenue 1.27% 3.41% 4.60% 0.38% 0.30% 1.28% 1.253{1‘ 1.27% 1.27% 1.27% 1.27% J.ZT%I

Interest Expense and Income

Items

Average

FY2020A

FY2021A

FY2022A FY2023A FY2024A H1 FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E

Total interest expense (from 1/5) 4,19 7.82 1107 12.10 12.95
Lease Liabilities 9

End of period balance (from B/S) 18.70 16.42 1212 B.92 5.68|
Weighted average interest rate 5.60%

Interest expense -1.05 -0.92 -0.68 -0.50 -0.32]
Cash and Cash Equivalents 9

End of period balance (from B/S) 131.00 218.46 293.73 315.10 331.62
Weighted average interest rate on cash 4.00%

Interest income 524 8.74 1175 12.60 13.26

Investment Summary

Industry Overview

Investment Thesis

Financial Analysis

PIC

Consistent historical dividend payout
ratio of ~90%
o Assume future dividend payout
ratio will remain the same

Weighted average interest rate was
5.60% according to FY2024 annual
report

Weighted average interest rate on cash
was 4.00% according to FY2024 annual
report
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Weighted Average Cost of Capital (WACC)

WACC

Cost of Debt

Cost of debt 5.44%
Tax rate 30.00%
Cost of debt (after tax) 3.81%

Risk free rate 4. 28%
Beta 0.808
Market risk premium 5.85%
Cost of equity 0.00%

Capital weights (capital structure)

Current Target % of Total
Equity 98% 98% 98%
Debt 2% 2% 2%
[ cast of capital (WAC) 8.919%)|

Industry beta

Investment Summary

Industry Overview

Investment Thesis

Financial Analysis

Observed Share price Dil. shares Market cap Met Debt Tax rate Delev. B Avg. Delev. B DTL [
Macquarie Technology Group 0.73 64,10 26 1654 9 30.0% 0.728 0.976 | 0.208
Dicker Data Limited 091 224 181 1,488 308 30.0% 0.797
Objective Corporation Limited 106 15.25 a5 1,455 -83 30.0% 1101
Brawvura Solutions Limited 0.93 2.20 448 986 -135 30.0% 1028
Iress Limited 119 212 185 1,501 168 30.0% 1.105
Data#3 Limited (DTL) 0.91 7.23 155 1,120 -276 30.0% 1.100

Appendix

PIC



Weighted Average Cost of Capital (ESG WACC) PIC

Cost of Debt

Cost of debt 5.44%
Tax rate 30.00%
Cost of debt [after tax) 3.81%
Cost of equity 7.85%

Capital weights (capital structure)

Current Target *o of Total
Equity OB% OB% OB%
Debt 2% 2% 2%
Cost of Capital (WACC) 1.77%

Investment Summary Industry Overview Investment Thesis Financial Analysis Appendix



Fama-French ESG Regression PIC

Fama-French three-factor model that incorporates ESG exposure

Key Findings From Fama French ESG Regression

Variable Coefficient Standard Error t-Statistic p-Value Significance
Intercept 0.0008 0.006 1.27 0.105
Market (MKT) 0.4153 0.0588 7.06 <0.001 o
>= bm_cut2, "V", "N"))
Size (SMB) -0.0648 0.0284 -2.28 0.022
Value (HML) 0.0147 0.0370 0.40 0.048
ESG (ESG) -0.0143 0.0397 -0.36 0.043 calculate
nm ames| W
Significance Codes: @ p < 0.001 @ p < 0.01 p < 0.05 e
Commentary 5 corvesponding to valus
<- g .V.", nm, value = TRUE)
1t — T = a+ Byrp(MRP) + Bsup (re.sms) + Bums (Teume) + Bese(Teese) + & 6 < grep(*.6.”, nm, value = TRUE)

Extended Fama-French rest, nm, vatue = TROE)

+ Chosen over CAPM as it incorporates additional sources of systematic risk, including firm o e s
size (SMB), value characteristics (HML) and additional ESG exposure (ESG)

* To constructthe factor exposures, comparator firms were grouped into the above portfolios

based on market capitalisation, book-to-market ratio (asset), and ESG scores,

Factor Construction

* Average daily returns from these portfolios (SMB, HML, and ESG) were regressed against
Data#3’s daily excess returns to estimate factor sensitivities (f).

Factor Construction rodet <= s

* Brsc = associate Data#3’s strong ESG credentials with reduced risk, Ss)p = behaves more
like a large-cap stock 2 By = reflect higher risk associated with holding undervalued stock

Investment Summary Industry Overview Investment Thesis Financial Analysis Appendix



Terminal Growth Rate (TGR)

Method Weighting TGR

GDP Growth Forecasts 70% 2.58%]
Inflation Forecasts 30% 3.53%|
TGR 100% 2.86%

Australia GDP Growth Rate

Year %
2021 5.40%
2022 4.10%
2023 2.10%
2024 1.00%
2025 1.60%
2026 2.10%
2027 2.30%
2028 2.30%
2029 2.30%
Australia GDP Growth Forecast 2.58%
Fiji GDP Growth Rate
Year %
2021 -4.90%
2022 19.80% 1
2023 7.50%
2024 3.70%
2025 2.60%
2026 2.80%
2027 3.20%
2028 3.20%
2029 3.20%
Fiji GDP Growth Forecast 2.66%

Investment Summary

Weighted GDP Growth

Real GDP Growth 2024

Geographic Segment Weighting
Australia 99.60%
Fiji 0.40%

Weighted GDP Growth

Industry Overview

2.58%

Australia Inflation Forecast

Year %
2021 2.80%
2022 6.60%
2023 5.60%
3.20%
2025 2.50%
2026 3.50%
GDP Growth 2027 2.60%
2.53% 2028 2.50%
2.66% 2029 2.50%
Australia Inflation Forecast 3.53%

Fiji Inflation Forecast

Year %
2021 0.20%
2022 4.30%
2023 2.30%
2024 4.50%
2025 3.20%
2026 3.10%
2027 3.20%
2028 3.30%
2029 3.40%
Fiji Inflation Forecast M 2.06%

Investment Thesis

Financial Analysis

Weighted Inflation

PI

Geographic Segment Weighting GDP Growth
Australia 99.60% 3.53%
Fiji 0.40% 3.06%
Weighted Inflation 3.53%

Appendix



MRP Calculation

Approach MRP Weighting
Ibbotson MRP 6.53% 20.00%
KPMG MRP 5.50% 50.00%
AER MRP 6.20% 20.00%
Weighted Average MRP 5.85%
Risk Free Rate 4.28

Parameter

2022 Instrument
(data as
published in the

2022 Instrument

2023 update

2024 update

(annual estimate)

(using on-the-day
return on debt
estimated over

(using on-the-day
return on debt
estimated over

Explanatory
Statement)
Indicative overall rate of return 5.84% 6.98% 6.41%
(nominal vanilla)
Gearing ratio 60% 60% 60%
Indicative return on debt 6.52% 6.37% 5.53%

(using on-the-day
return on debt
estimated over

(10-year term)

(10-year term)

Dec 2022) Aug 2023) Aug 2024)
Market risk premium 6.2% 6.2% 6.2%
Equity beta 0.60 0.60 0.60
Indicative risk-free rate 3.60% 4.19% 4.00%

(10-year term)

Indicative return on equity

7.32%
(using a risk-free
rate of return
estimated over

7.91%
(using a risk-free
rate of return
estimated over

7.72%
(using a risk-free
rate of return
estimated over

Dec 2022) Aug 2023) Aug 2024)
Value of imputation credits 0.57 0.57 0.57
(gamma)
Benchmark credit rating BBB+ BBB+ BBB+

Investment Summary

Industry Overview

MRP tevelopmentover time

Please find an overview of the historic MRP estimates by KPMG Corporate Finance & Valuations NL in the graph below

7.00%

Sep-01-2023
Oct-01-2023
Nov-01-2023
Dec-01-2023
Jan-01-2024
Feb-01-2024
Mar-01-2024
Apr-01-2024
May-01-2024
Jun-01-2024
Jul-01-2024
Aug-01-2024
Sep-01-2024
Oct-01-2024
Nov-01-2024
Dec-01-2024
Jan-01-2025
Feb-01-2025
Mar-01-2025
Apr-01-2025

PIC

4.23
a.64
459
4.19
4.16
415
4,05
4.27
434
425
433
3.97
3.93
428
456
433
4.49
4.42
4.42
4.28

6.75% 6.75%
65
650%
600%
550%
5.00%
4.50%
a4]ar]azoz]a4]ar]oz]a3]as4]ai|az|a3| a4 [ai|az|a3[ca] Qi az|aa[ 41 o2] a3 c4]a1[az]a3]a4|ai|az2]a3 a4
2017 2018 2019 2020 2021 2022 2023 2024

Investment Thesis

Financial Analysis
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Capital Structure

Investment Summary

Capital Structure

Equity
Diluted Shares Oustanding 154,686,011
Share Price 57.23
Market Value of Equity | $1,118,379,859.53

|

Market Value of Debt

$18,700,000.00

Capital Structure

Total Value (E + D)
Equity / Value
Debt / Value

$1,137,079,859.53
98.36%
1.64%

Cost of Debt - Interest Expense [ Total Debt

Financial Year FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A
Interest Expense -1.10 -1.40 -1.30 -1.20 -1.10 -1.06
Total Lease Liabilities 20.509 25432 23348 24455 23824 187
Cost of Debt (Ra) 5.36% 5.50% 5.57% 4.91% 4.62% 3.68%
Cost of Debt - Interest Coverage Ratio

Financial Year FY2020A FY2021A FY2022A FY2023A FY2024A H1 FY2025A
EBIT 34.079 37.664 451596 50.611 53.25 25915
Interest Expense -11 -1.4 -1.3 -1.2 -11 -0.526
Interest Coverage Ratio 30.938x 26.90x 34.77x 42.18x 48 .41x 49.27x

Cost of Debt
Rating ABA
b |
Spread 0.45%
Risk-Free Rate (Ri) 4.28%
Cost of Debt (Ra) 4.73%

Total Cost of Debt (Ra)

Method Weighting Cost of Debt
Cost of Debt (Interest Exp / Total Debt) 75% 5.68%
Interest Cover Ratio 25% 4.73%
Total Cost of Debt 100% 5.44%

Industry Overview

Investment Thesis Financial Analysis

PIC
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Data#3 Diluted Share Outstanding PIC

Current Share Price 57.23
Stock options
Outstanding Exercise In-the-5
options price options
Outstanding 573,648 0 573,648
Total 573,648 573,648
Total proceeds (Smm) 0.000
Total shares repurchased (mm) 0.000
Net dilutive impact of stock options 573,648
Total Shares Outstanding
H1 2025 Qutstanding 154,686,011
Stock Options 573,648
Total Shares Outstanding 155,259,659

Investment Summary Industry Overview Investment Thesis Financial Analysis Appendix



Revenue Forecast Summary PIC

Revenue Forecast

[$000s) Historical Data Forecast Pericd
Year FY20204 FyY20214 Fy20224 Fy2023A FY20244 H1 FY20254 H2 FY2025E FY2026E FY2027E FY2028E FY2025E
Fiscal Year End Date 50/06/2020 S0/06/2021 30/06/2022 30/06/2025 50/06/2024 51/12/2024 50/D6/2025 S0/06/2026 S0/06/2027 30/06/2028 0/06/2025
Infrastructure Solutions (INS)
Hardware 557,554 552,550 228,000 261,242 558,049 542,940 £55,383 743,953
Software Licensing and Maintenance Services 8,090 11,031 5,043 5,924 15,0586 17,041 18,431 19,877
Services 397 1,463 241 554 2,085 3,372 2,565 2,766
Total INS Revenue 566,141 565,044 234,884 269,130 585,200 662,353 716,379 772,597
Software Solutions (SWS)
Software Licensing and Maintenance Services 1,651,201 1,814,692 974,300 1,028,629 2,093,477 2,267,330 2,441,133 2,586,080
Consulting 1,158 1,452 1,337 1,475 3,002 3,251 3,500 3,708
Total SW5S Revenue 1,652,460 1,816,144 975,697 1,024,432 2,096,479 2,270,581 2,444,683 2,589,768
IT Services
Consulting Services 78,503 52,481 14,665 15,244 33,567 36,029 36,593 37,404
Maintenance and Project Services 26,565 25 044 121,500 126,266 278,029 298,420 303,093 309,313
Managed Services 23,545 103,643 26,715 27,767 £1,141 £5,625 56,5653 £8,131
Vendor Branded Mainteance Contracts 25,050 27,649 13,755 14,295 31,476 33,784 34,313 35,074
Contracting Services £8,091 £0,176 32,247 33,512 73,791 75,203 80,443 52,227
Total Services Revenue 342,459 372,993 203,890 217,034 473,004 513,061 521,085 532,648
Total Revenue 2,561,060 2,754,181 1,415,471 1,510,696 3,159,683 3,445,995 3,682,157 3,895,013
Revenue Growth 7.54% E.43% 7.83% 2.06% E.55% 5.75%
CAGR 7.35%
AAGR 7.19%

Investment Summary Industry Overview Investment Thesis Financial Analysis Appendix



Revenue Forecast (INS)

structure Solutions (INS) Hardware Demand For
Community
Community Market Growth
Social Sector Infrastructure Expenditure
‘Weighted Growth
Education
Education and Training
Education ICT Expenditure
‘Weighted Growth
Energy
Energy Market Growth
Energy Infrastructure Expenditure
‘Weighted Growth
Financial
Financial Sector Growth
ICT Expenditure in Finance
‘Weighted Growth
‘Government
Government Systems Market Growth
Existing Gov Systems Reaching Technical Retire
‘Weighted Growth
Healthcare
Health Services Growth
Healthcare Infrastructure Expenditure
‘Weighted Growth
Legal
Legal Technology
Legal Services
‘Weighted Growth
Manufacturing
Industry Adoption of gen Al
Manufacturing Industry Growth
IT Spending in Manufacturing Industry
Weighted Growth
Non-profit
Non-profit Market Growth
Social Sector Infrastructure Expenditure
Weighted Growth
Real Estate
Real Estate Services Market Growth
Australia Real Estate Software Growth
Weighted Growth
Recreational
Recreation and Culture Market Growth
Social Sector Infrastructure Expenditure
Weighted Growth
Retail
Australia Business Growth
Cybersecurity Demand
Weighted Growth
Transport & Logistics
Transport & Logistics
Road, Railroad and Other Transport Expenditure
Weighted Growth

Investment Summary

Weighting

-

Weighting

Weighting

Weighting

Weighting

Weighting

Weighting

Weighting

Weighting

Weighting

Weighting

Weighting

Weighting

70%
30%
100%

T0% [ h

30%
100%

70%

30%(h

100%

70%

30%(h

100%

70%

30% htt

100%

70%

30% htt

100%

BO0%
20%
100%

33%
33%
33%
100%

T0%
30%
100%

T0%

30%| htt

100%

T0%
30%
100%

T0%
30%
100%

T0%
30%
100%

Industry Overview

025A
Source
See Hidden Row Above*®
https://infrastructurepipeline.org/chars-pipeline-forecast/by-expenditure

Source

Seerow 180-217°
Source
See Hidden Row Above®

Source
See Hidden Row Above®

Source
See Hidden Row Above®

Source
See Hidden Row Above®

Source
https://www.grandviewresearch.com/horizonfoutlook/real-estate-software-market/a
https://my.ibisworld.com/au/en/industry/M&931/performance

Source

https://www2.deloitte.com/us/en/insights/industry/manufacturing/manufacturing-in
https://www.google.com/search?g=increase+in+manufacutring+companies+aus&riz=1|
https://www.gartner.com/en/documents,/53887634~text=Summary,spending#%20in320)

Source
https://my.ibisworld.com/au/en/industry/X0021/performance
https://infrastructurepipeline.org/charts-pipeline-forecast/by-expenditure

Source
https://my.ibisworld.com/au/en/industry/L6720/performance

Source
https://my.ibisworld.com/au/en/business-environment-profiles/c4311/business-envi
https://infrastructurepipeline.org/charts-pipeline-forecast/by-expenditure

Source
https://www.deloitte.com/au/en/about/press-room/business-outlook.html
https://www.expertmarketresearch.com.au/reports/australia-cybersecurity-market

Source
https://www-statista-com.apl.proxy.cpenathens.net/outlook/mmoj/transportation-log
https://infrastructurepipeline.org/charts-pipeline-forecast/by-expenditure

Investment Thesis

H2 FY2025E

FY2026E

FY2028E

FY2027E

0.67%
4.55%
1.83%

4.39%

93.65%

3L.17%

4.98%
-0.59%
3.86%

3.92%
7.84%
3.73%
5.17%

0.20%
0.13%

0.10%

0.50%
6.91%
2.42%

1.60%
9.66%
A4.02%

1.61%
0.13%

1.09%

8.84%
1.65%

6.68%
3.78%
4.39%

10.20%
3.27%
8.81%

8.00%
16.30%
7.60%
10.63%

3.95%
14.30%
7.05%

3.06%

86.

18.08%

2.30%
13.30%
5.60%

2.52% 4.60%
9.30% 9.30%
4.56% 6.01%
8.84% 8.34%

5 1.55%
6.67% 6.65%

14.35%

10.20% 10.20%
4.03% 1.94%
B8.97% B8.55%
8.00% 5.00%

16.30% 16.30%
7.60% 7.60%

10.63% 10.63%
3.46% 2.72%

5 -1
7.82% -1.52%
2.85% 0.62%

14.30% 14.30%

6.28% 2.86%

1.64%

0.45%

2.70% 2.70%
13.30% 13.30%
5.88% 5.88%
2.72%
7.309;
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1.62%

8.61%

3.72%

3.53%
9.30%
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10.20%
1.90%
B8.54%

5.00%
16.30%
7.60%
10.63%

3.09%
-33.65%
-7.93%
-0.62%
14.30%

2.86%

1.06%

-6.61%

2.70%
13.30%
5.88%

7.73%

3.16%

2241%

4.41%

11.83%

3.31%

7.75%

0.54%

0.02%

4.69%

7.86%

5.45%

-0.06%
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Revenue Forecast (SWS)

Software Solutions (SWS)

Services Breakdown

Fyada4 H1 FyY20254 H2 FY2025E Fy2026E Fy2027E FY2028E FyY2025E
Software Licensing and Maintenance Services % SWS Revenue 99.92% 99.56% 99.89% 99.39% 99.89% 99.59% 99.29%
Consulting Services % SWS Revenue 0.08% 0.14% 0.113% 0.11% 0.11% 0.11% 0.11%
Software Solutions [SWS) Fy2l24a4 H1 Fy20254 H2 FY2025E FyY2026E Fy2027E FY2028E FyY2025E
Software Supplier Market N 26100000 13450000 14200000 23900000 31300000 33700000 35700000
Software Supplier Market Growth 5.53% 4.52% 2.30% 7.67% 5.93%
Data #3 Market Share 6.953% 7.244% 7.244% 7.244% 7.244% 7.244% 7.244%
SWS Revenue 1,814,682 574,300 1,028,628 2,093,477 2,267,330 2,441,183 2,586,060
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Revenue Forecast (Services)

Strong Growth in ICT Demand

PIC

* All services revenue expected to increase
Region Growth Forecast FY2024A H1FY2025A]  H2Fy2025E FY2026E FY2027E FY2028E FY2029E
Fiji -2.66% 235% -0.83% 0.41% -1.55% due:
aLb 2.99% 20.05% 787% 217% -0.32% H
* 1.3mm skilled ICT labor shortage
NSW 2.86% 14.17% 11.23% -3.06% -4.04%
ACT 4.00% 13.19% 7.17% 142% 1.56% by FY2030 - low su pp[y
vIC 467% 467% 467% 167% 4.67% .
TAS 4.00% 13.19% 717% 1.42% 1.56% ® InCreaS|ng demand for ICT
SA 5.06% 20.32% 5.98% 2.50% 3.27% SerViCES fOr Cloud and AI
WA 4.42% 2.40% 651% 055% 10.21%
integration — high demand
Forecast Summary FY2024A H1FY2025A| W2 Fy2025E FY2026E FY2027E FY2028E FY2029¢
Consulting Services 92,481 14,669 15237 | 33,530 35,956 36,484 37,257
Maintenance and Project Services 89,044 121,500 126,207 " 277,720 297,817 302,189 308,594
Managed Services 103,643 26,719 27,754 4 61,073 65,493 66,454 67,863
Vendor Branded Mainteance Contracts 27,649 13,755 12288 " 31,441 33,716 34,211 34,936
Contracting Services 60,176 32,247 33,406 " 73,709 79,043 80,203 51,903
Rising Cybersecurity Market
* Cybersecurity market growing at a CAGR
Fiji and Pacific FY2024A H1FY2025A|  H2 FY2025E FY2026E FY2027E FY2028E FY2029¢ . . .
0,
Fiji and Pacific Growth -2.66% 2.35% -0.83% 0.41% -1.55% Of 230/0 amIdSt Increase in attaCkS
* Allregions show consistent
Pipeline Forecast of Labour Demand 100.00% 20.63% 74.10% 58.67% 49.37% 37.67% .
Labour Demand Growtl -18.370% -8.10% -20.83% -15.84% -23.70%
b d Growth cybersecurity growth
Cybersecurity Increases 1.15% 230% 2.30% 2.30% 2.30% . . . . .
Incorporation of ICT 4.10% 8.200% 8.200% 8.200% 8.200% Organlsatlons IncreaSIngly
Incorporation of Al Services 3.500% 7.00% 7.00% 7.00% 7.00% prioritise Cybersecurity in
an FY20244  H1FY20258]  H2 Fv2025E FY2026E FY2027E FY2028E FY2029E response to digital threats
QLD Growth 299% 20.05% 787% 217% -0.32%
Pipeline Forecast of Labour Demand 100.00% 103.20% 167.93% 191.40% 174.55% 141.78%
Labour Demand Growth 3.200% 62.72% 13.98% -5.80% -18.78%
Cybersecurity Increases 1.15% 2.30% 2.30% 2.30% 2.30%
Incorporation of ICT 4.10% 8.200% 8.200% 8.200% 8.200%
Incorporation of Al Services 3.500% 7.00% 7.00% 7.00% 7.00%
NSW FY20244 H1FY2025A|  H2 FY202SE FY2026E FY2027E FY2028E FY2029E Acceleration in ICT and Al Integratlon
NSW Growth 2.86% 14.17% 11.23% -3.06% -4.04% ° AI and ICT integration projected tO
Pipeline Farecast of Labour Demand 100.00%) 102.70% 142.93% 182.13% 127.93% 84.85% increase nationwide
Labour Demand Growth 2.700% 38.17% 27.43% -29.76% -33.67% 5 ST
Cybersecurity Increases * Drives demand for specialised
Incorporation of ICT 4.10% 8.200% 8.200% 8.200% 8.200% Consulting maintenance and
Incorparation of Al Services 3.500% 7.00% 7.00% 7.00% 7.00% ’ ’
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Revenue Forecast (Services) Cont. PIC

Strong Growth in ICT Demand

ACT ) FY2024A  H1FY2025A|  H2 FY2025E FY2026E FY2027E FY2028E FY2029E * Allservices revenue expected to increase

ACT Growth 4.00% 13.19% 7.17% 1.42% 156% due:

Pipeline Forecast of Labour Demand 100.00% 107.26% 145.09% 161.31% 142.24% 126.24% . 1 Smm Skllled |CT I_a bor Shortage
Labour Demand Growth 7.256% 35.27% 11.18% -11.82% -11.25%

Cybersecurity Increases 115% 2.30% 2.30% 2.30% 2.30% by FY2030 - lOW Supply

Incorporation of ICT 4.10% 8.200% 8.200% 8.200% 8.200% . Increasing dema nd fOI’ |CT

Incorporation of Al Services 3.500% 7.00% 7.00% 7.00% 7.00%

services for cloud and Al

VIC FY2024A H1FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E . . .
VIC Growth 467% 9.30% 402% 572% 1.13% Integratlon - hlgh demand
Pipeline Forecast of Labour Demand 100.00% 109.94% 131.62% 129.76% 136.72% 118.96%

Labour Demand Growth 5.540% 19.72% -1.42% 537% -12.99%
Cybersecurity Increases 1.15% 2.30% 2.30% 2.30% 2.30%
Incorporation of ICT 4.10% 8.200% 8.200% 8.200% 3.200%
Incorporation of Al Services 3.500% 7.00% 7.00% 7.00% 7.00%

. Rising Cybersecurity Market
TAS FY2024A H1FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E . .
L]
TAS Growth 4.00% 13.19% 7.17% 1.42% 156% CYberseCUI’Ity market growing ata CAGR
of 2.30% amidstincrease in attacks

Pipeline Forecast of Labour Demand 100.00% 107.26% 145.09% 161.31% 142.24% 126.24% . .

Labour Demand Growth 7256% 3527% 11.18% -11.82% 1125% o All regions show consistent
Cybersecurity Increases 1.15% 2.30% 2.30% 2.30% 2.30% .
Incorporation of ICT 4.10% 8.200% 8.200% 8.200% 8.200% Cybersecu rlty grOWth
Incorporation of Al Services 3.500% 7.00% 7.00% 7.00% 7.00% . Organisations increasingly
SA FY2024A H1FY2025A|  H2 FY2025E F¥2025E FY2027¢ FY2028E FY2029E prioritise cybersecurlty n
SA Growth 5.06% 20.32% 5.98% 2.50% 3.27% response to dlgltal threats
Pipeline Forecast of Labour Demand 100.00% 111.50% 182.63% 194.33% 179.73% 171.80%

Labour Demand Growth 11.500% 63.79% 6.41% -7.51% -4.41%
Cybersecurity Increases 1.15% 2.30% 2.30% 2.30% 2.30%
Incorporation of ICT 410% 8.200% 8.200% 8.200% 8.200%
Incorporation of Al Services 3.500% 7.00% 7.00% 7.00% 7.00%
WA FY2024A H1FY2025A H2 FY2025E FY2026E FY2027E FY2028E FY2029E
WA Growth 442% 2.40% 651% 055% 1021% . . .

Accelerationin ICT and Al Integration

Pipeline Forecast of Labour Demand 100.00% 108.94% 100.36% 108.94% 92 28% 113.83% e AlandICT integration projected to

Labour Demand Growth 8.940% -7.88% B8.56% -15.29% 2335% . . .
Cybersecurity Increases 1.15% 2.30% 2.30% 2.30% 2.30% increase nationwide
Incorporation of ICT 4.10% 8.200% 8.200% 8.200% 8.200% ° 3 a a
Incorporation of Al Services 3.500% 7.00% 7.00% 7.00% 7.00% Drives demand for Specia lised

consulting, maintenance, and
contracting services

Investment Summary Industry Overview Investment Thesis Financial Analysis Appendix



Scenarios PIC

BEAR Assumptions H2 FY2025E FY2026E FY2027E FY2023E FY2029E
Reduction in government expenditure on IT systems dueto  [DEFAULT  Existing Gowv Systems Reaching Technical Retirement 93 6553 1.65% 1.60% 1.55% 5,855
past-election changes and uncertainty. BASE/BEAR Existing Gov Systems Reaching Technical Retirement 3 1 1.60% 1,555 %
Social 3
Healthcare -2
DEFAULT Education
All infrastructure projects reduced due to changes in Energy 1 1
government policies, with a reduction proportional to the Transport -1
ratio of 'proposed’ infrastructure projects (80/381): Social -3
https://infrastructurepipeline.org/charts/status-location Healthcare -2
BASE/BEAR Education
Energy 1 1
Transport 1
Slow Al adoption limits the ability to integrate Al into SWS, |DEFAULT  Software Supplier Market
impacting SW5 market growth potential BASE/BEAR Software Supplier Market
Fiji
aLo
NSW
DEFAULT ACT
ViC
The IT services market in Australia is highly fragmented, with TAS
less than 3.5% of total revenue captured by the largest E‘fﬁ
players, including 1BM, HP, and Accenture. This intense Fij
competition poses a risk of revenue dilution as market share aln
becomes more dispersed:
NSW
BASE/BEAR ACT
ViC
TAS
SA
WA
BULL Assumptions H2 FY2025E FY2026E FY2027E FY2028E FY2029E
Rising cybersecurity threats, including high-profile breaches
like the Superfund incident, will drive increased demand for | DEFAULT Cybersecurity Increases 1.15% 2.30% 2.30% 2.30% 2.30%
robust solutions from trusted providers in a security-
conscious market. BASE/BEAR Cybersecurity Increases 1.15% 2.30% 2.30% 2.30 2.30
Interest rate decreases fuels IT infrastructure spending across
) . i} ) DEFAULT  Total Infrastructure Hardware Revenue
all sectors by accelerating decision-making and encouraging
IT capex.
BASE/BEAR Total Infrastructure Hardware Revenue 261242 £42240
Enterprises shift large portions of their aperations to cloud- .
o DEFAULT  Software Supplier Market G255 4.52% 2.30% 7.67% 5,933
based platforms, driving increased demand for cloud-based
software solutions and software-as-a-service (Saas) offerings. .
BASE/BEAR Software Supplier Market 5.58 452 2.30 7.67
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Data#3 Share Price Performance PIC
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Ownership Breakdown and Insider Trading Volume PIC

Insider Trading Volume

Ownership Breakdown

Shares sold Shares bought

H Public Companies
= 29,194 shares

Individual Insiders 2.69%

Private Companies

1
1 1287shares 10763shares 2 2 £ 1 Institutions 30.7%

General Public
[E 1 12302 shares 691,684 shares 2 =

@ Sold By Individuals ® Bought By Individuals I _

Sold By Companies % Bought By Companies
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