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Disclaimer 
This presentation dated 22 September 2023 (Presentation) has been prepared, authorised and issued by Count Limited (Count) in relation to the potential transaction involving the possible 
acquisition of 100% of the issued shares in Diverger Limited (Diverger) (the Proposed Transaction). The purpose of this Presentation is to provide recipients with general information concerning Count, 
its business and operations, and the Potential Transaction. This Presentation is made available subject to the conditions outlined below. By accepting this Presentation, you agree to be bound by these 
conditions. If you do not agree to be so bound, you must immediately return or destroy this Presentation.

General information only
This Presentation is prepared for general information purposes only. This Presentation is not an invitation, solicitation or offer by Count, its related bodies corporate or any of their respective officers, 
employees, agents or advisors to invest in any shares or any other financial products in Count nor is it a recommendation by such persons to proceed with the Proposed Transaction. This Presentation 
does not take into account the investment objectives, financial situation or needs of any particular person. Nothing in this Presentation constitutes investment, legal, tax, accounting or other advice.

No liability
To the maximum extent permitted by law, Count, its related bodies corporate and each of their respective officers, employees, agents and advisors: (a) give no warranty, representation or guarantee 
as to the accuracy, completeness or reliability of the information contained in this Presentation; and (b) accept no responsibility or liability (including, without limitation, liability arising from fault or 
negligence) for any loss, claim, damage, cost or expense arising out of, or in connection with, the information contained in this Presentation. Recipients should independently satisfy themselves as to 
the accuracy of the information contained in this Presentation.

Basis of preparation
Unless otherwise stated, all information in this Presentation is current only as at the date of its preparation. Summaries of any documents, agreements and other information contained in this 
Presentation do not purport to be complete descriptions of those documents, agreements or information. This Presentation has been prepared based on information available to Count from sources 
believed to be reliable and subject to the qualifications set out herein. Count has relied upon and assumed, without independent verification, the accuracy and completeness of all such information. 
Except to the extent required by law, the Count does not undertake to update this Presentation or to advise any person of any information relating to the financial condition, status or affairs of Count 
(or its related bodies corporate) after the date of this Presentation.

Forward looking statements 
The Presentation contains certain "forward-looking statements". Forward- looking statements can generally be identified by the use of forward-looking words such as "expect", "anticipate", "likely", 
"intend", "should", "could", "may", "predict", "plan", "propose", "will", "believe", "forecast", "estimate", "target", "outlook", "guidance" and other similar expressions and include, but are not limited to, indications 
of, or guidance or outlook on, future earnings or financial position or performance of Count the outcome and effects of the Proposed Transaction. To the extent that certain statements contained in this 
Presentation may constitute “forward-looking statements” or statements about “future matters”, the information reflects Count’s intent, belief or expectations as at the date of this Presentation. Any 
forward-looking statements, including projections, guidance on future revenues, earnings and estimates, are provided as a general guide only and should not be relied upon as an indication or 
guarantee of future performance. Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause Count’s actual results, performance or achievements 
to differ materially from any future results, performance or achievements expressed or implied by these forward-looking statements. None of Count, its related bodies corporate and each of their 
respective officers, employees, agents and advisors give any warranty, representation, assurance or guarantee that the occurrence of the events expressed or implied in any of the forward-looking 
statements in this Presentation will actually occur. In addition, please note that past performance should not be relied upon as (and is not) an indication or guarantee of future performance.
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Transaction highlights

Transaction 
overview

• Count Limited (ASX: CUP) (Count) and Diverger Limited (ASX: DVR) (Diverger) have entered into a binding Scheme Implementation Agreement
under which Count will acquire 100% of the shares in Diverger by way of scheme of arrangement for total cash and scrip consideration of 
$45.3m 

• Scheme consideration comprises 1.38 Count ordinary shares plus $0.367 in cash per Diverger ordinary share which implies a value of $1.14 per 
Diverger ordinary share based on the last closing share price of Count as at 21 September 2023 of $0.56 

• Cash consideration will be funded through a new Count debt facility
• Total consideration implies a 31.0% premium to Diverger’s 3 month VWAP of $0.87 as at 21 September 2023
• Diverger’s major shareholder, HUB24, has issued a statement of support for the transaction, and, in the absence of a superior proposal, intends 

to vote all of the Diverger shares it holds or controls in favour of the scheme

Strategic 
rationale

• Consistent with Count’s strategic pillars to scale Wealth through M&A and equity investments, and expand the Services segment
• Highly complementary business with aligned culture
• Material increase in scale and diversification of revenue and earnings 

− FUMA up 71%, advisers up 53%, revenue up 40%
− increased contribution from Services 

• Count well placed to achieve meaningful operating cost synergies

Financial 
impact

• Expected to deliver compelling shareholder value
• Anticipated to be EPS accretive after completion and 25%+ EPS accretive after realisation of the expected full run-rate cost synergies (excluding 

revenue synergies and one-off costs)
• Pre-tax cost synergies of approximately $3m targeted in the first full financial year post completion
• Utilises Count gearing capacity with gearing remaining well within Count’s policy settings
• No impact to existing Count remediation program and outcomes

Timing and 
conditions

• Completion is expected for 1H CY24
− scheme is subject to Diverger shareholder approval
− transaction is on the basis of the Diverger Board unanimously recommending shareholders vote in favour of the transaction1

− SID has customary conditions including exclusivity and other deal protections in favour of Count
• Substantive integration process expected to be completed in 1H CY25 with full integration by the end of CY25

− ability to leverage Count’s expertise given recent successful Affinia integration 

33

Note:
1. In the absence of a superior proposal and subject to the independent expert concluding (and continuing to conclude) that the transaction is in the best interests of Diverger shareholders



Overview of Diverger
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Diverger is a collective of accounting and advice brands that leverage the infrastructure and 
capability that Diverger brings. Diverger has a highly complementary business to Count.

Wealth Solutions Accounting Solutions
Business unit Licensing Priority Networking SMA / MAS Accounting

Overview

• Provision of advice & coaching, 
technology, technical & 
operations support, professional 
development & education and 
other services to advice firm 
clients through GPS Wealth, 
Paragem and Merit Wealth 
brands under fixed fee or hybrid 
(fixed & variable) fee structures

• Also offers AFSL compliance 
services and support 

• Provision of secure network 
infrastructure and technology 
services such as IT 
maintenance, cloud services 
and cyber security assessment 
for advice & accounting firms, 
mortgage brokers and other 
non-financial service 
businesses of all sizes 

• CARE delivers portfolio services 
for advice firms

• Consists of a set of scalable, 
efficient SMAs operating on 
market leading platforms

• Based on the CAREphilosophy© 
(core, active, reserves, 
enhanced) – an advice 
philosophy which addresses 
behavioural and sequencing risk

• DWA provides wholesale 
investment advice to REs & RSEs

• Provision of services including 
technical support, Q&A and 
knowledge database, CPD 
training & management, in-
house training, technical & 
market news and updates, and 
other services under 
membership / subscription/ 
per-session fee model

Brands

Key metrics
(FY23)

• Approximately 200 advisers
• $19.8m total revenue 

• $2.7m total revenue • FUM of $2.7bn as at 30 June 2023
• Over 80 firms using CARE
• $6.6m total revenue

• 1,379 accounting firm members
• $6.5m membership fees
• $8.6m training fees

CARE 
Portfolio



Strategic rationale
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The transaction is well aligned to Count’s current operations and strategic priorities – the 
combination is expected to unlock material benefits for all stakeholders. 

• Material increase in scale for Wealth through addition of approximately 200 advisers 
• Expansion of Wealth and service offering and equity partnership opportunities
• Significant boost for Services division with material cross-sell opportunity 

Compelling 
strategic fit ✓

• Opportunity to expand DWA managed account service, via the adoption of CARE portfolios 
• DWA capability enhances Count’s ability to manage managed accounts
• Leverage Knowledge Shop and Tax Banter across the network with Accurium
• DVR equity firms expected to benefit from Count support model - equity partners enriched through 

complementary service offerings and the unlocking of additional capacity for growth and investment
• Ability to undertake further equity investments
• Enhanced capacity for combined entity to pursue further significant inorganic M&A 

Incremental 
growth 

opportunities 
✓

Cultural 
alignment

• Common beliefs, values and ethos across both teams
• Ability to drive positive change through transaction that will unlock greater opportunities for employees
• Similar approach to client and advisor service and focus

✓

Material synergy 
and efficiency 

benefits

• Material increase in scale and diversification of revenue and earnings 
• Significant cost synergy opportunity of approximately $3m
• Opportunity to realise scale benefits 
• Broader shareholder base post transaction 

✓



Compelling strategic fit – combined operating model
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The Diverger business has a natural fit with Count.

Wealth ServicesAccounting

Shared services

Finance HR Legal, Risk and 
Compliance Tech & Ops Marketing Other

Equity partners:

CARE 
Portfolio



Complementary businesses
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The transaction will increase Count’s scale and earnings diversification.

Combined

FUMA (A$bn) $17bn $12bn $29bn

Advisers (#) 379 ~200 ~579

FY23 net revenue

FY23 EBITA 
(ex Corporate and synergies)

Wealth Services Accounting Corporate

23%

19%55%

3%

$95m $132m
(+40%)

$18m $28m
(+57%)

$38m

$10m

14%

7%

75%

4%

16% 

11% 

73% 

44% 
56% 

26% 

27% 

47% 

49%51%



Incremental growth opportunities
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The proposed transaction is expected to unlock several incremental growth opportunities for the 
combined business.

CARE managed accounts

Knowledge Shop / Tax Banter 
integration

Count managed accounts

Count support model

• Scope to 
expand 
take-up of 
CARE 
portfolios

• Leverage Knowledge Shop and Tax Banter 
capabilities in combination with Accurium to 
deliver greater penetration (including across 
the Count network) and accelerate existing 
initiatives around training platforms
− accounting and training offering (including 

helpdesk) expected to be highly attractive 
to equity partner and licensed firms

• DWA managed account capability enhances 
Count’s ability to manage managed accounts

• Leverage additional investment capabilities to 
deliver better outcomes for clients

• Diverger equity firms expected to benefit from 
Count support model
− equity partners enriched through 

complementary service offerings and the 
unlocking of additional capacity for growth 
and investment

• Ability to improve licensee economics through 
enhanced offering

CARE FUM ($bn)
CAGR: 17%

Future equity investments

Further inorganic initiatives

• Potential for new equity partnership 
opportunities with the expanded network of 
firms across wealth, accounting and services 
segments 

• Merged entity better positioned to undertake 
further inorganic initiatives to deliver material 
uplifts in scale capability and operating 
efficiency

• Count has a healthy pipeline of significant 
acquisitions to continue to pursue scale

• Financial capacity to make additional 
inorganic investments

2.0 2.2 2.7

2021 2022 2023



Attractive financial outcomes
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Attractive valuation
• Attractive acquisition multiples

− EBITA multiple of 6.6x based on FY23 EBITA (4.6x 
including anticipated run-rate cost synergies)

Significant synergies

• Pre-tax cost synergies of approximately $3m 
targeted in the first full financial year post 
completion, reflecting the highly complementary 
Count and Diverger businesses 

• Potential incremental revenue opportunities after 
integration of businesses

• Count will increase its investment into its Business 
Integration function to ensure delivery of synergy 
benefits

Highly accretive to 
EPS

• Expected to be EPS accretive after completion 
and 25%+ EPS accretive after realisation of full 
run-rate cost synergies

Maintains financial 
flexibility

• Utilises Count gearing capacity with modest 
gearing of ~1.7x gross debt to combined FY23 
EBITDA (excluding synergies) 

• Increased liquidity and broader shareholder base 
post transaction 

Financially attractive transaction Sources and uses

Sources $m
Count scrip 30.7
Debt / existing cash 22.4
Total sources 53.1

Uses $m
Purchase price 45.3
One-off costs including transaction & integration costs 
(post-tax) 7.8

Total uses 53.1

• Purchase price for Diverger of $45.3m 
• The transaction will be funded through a combination of scrip and cash 

from a new Count debt facility
− new debt facility will be used to fund the acquisition and refinance 

Diverger’s existing debt  
− Count’s existing debt facility will remain in place

• Estimated significant one-off transaction and integration costs of 
approximately $8m over 12 months to be funded from existing debt 
capacity

• As an alternative, Diverger shareholders will have the option to elect to 
receive more shares or $1.10 per share in cash for their consideration mix, 
subject to a scale-back mechanism that will cap the total amount of 
cash consideration to be paid to Diverger shareholders at $14.6 million 
and the number of new Count ordinary shares issued to 54.9 million



Expected value realisation profile
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Today 
(FY23)

Transaction 
implementation 
(target 1H CY24)

Integration period 
(target 1H CY25)

Post integration period
(CY25 onwards)

EBITA1: $12m
Count standalone – one of 
Australia’s leading networks of 
integrated accounting and advice 
firms

EBITA1: $19m+
Materially larger combined entity 
across complementary Count and 
Diverger business lines

EBITA1: $22m+
Material uplift to scale, operating 
efficiency and earnings after 
realisation of full run-rate cost 
synergies

• Future M&A pipeline
• Further revenue growth 

opportunities (CARE, DWA, 
Knowledge Shop / Tax Banter)

• Operating leverage from 
increased scale & diversification

Note:
1. Excluding significant one-off items



First Court Hearing Mid December 2023

Diverger to dispatch Scheme Booklet to shareholders Mid December 2023

Diverger Shareholder Scheme Meeting Early February 2024

Second Court Hearing Early February 2024

Effective Date Mid February 2024

Record Date Mid February 2024

Implementation Date Late February 2024

Integration period (including rationalisation of duplicated functions and services e.g. in direct 
support, corporate functions, IT and other operating activities) 12-24 months

Indicative timeline

1111

Note: timings are indicative only and subject to change



Conclusion
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Common beliefs, values & ethos across both teams, with transaction able 
to unlock greater opportunities for employees

Significant cultural 
alignment

Material scale and diversification benefits that better positions Count as a 
larger business for further significant inorganic M&A 

Increased scale & 
diversification

Highly complementary business with ability to drive positive change Compelling rationale

Expected to be EPS accretive after completion and 25%+ EPS accretive 
after material cost synergies are realised

Materially value accretive 
for Count & Diverger 
shareholders

Accelerates Count’s execution of its strategic pillars including scaling 
Wealth through M&A and accelerate Services division growth opportunities

Transformational 
acquisition
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