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Disclaimer

2

This presentation has been prepared by Novatti Group Limited (“Novatti”, “NOV” or “the Company”) in relation to Novatti’s placement (“Placement”) of new fully paid ordinary shares in Novatti (“New Shares”) to certain institutional and sophisticated investors in
accordance with section 708A of the Corporations Act 2001 (Cth) and Share Purchase Plan (“SPP”) to existing shareholders (together the “Offer”). Petra Capital Pty Ltd is acting as sole lead manager and sole bookrunner to the Offer (“Lead Manager”). Neither the
SPP nor the Placement is underwritten. The Lead Manager is also acting as financial advisor to Novatti regarding its acquisition of the strategic stake in Reckon Limited (“Reckon” or “RKN”).
This presentation contains summary information only regarding Novatti and its activities as at 2 July 2021. The information is of a general nature and does not purport to be complete or comprise all information which a shareholder or potential investor may
require in order to determine whether to deal in Novatti shares. It should be read in conjunction with Novatti’s other periodic and continuous disclosure announcements lodged with the Australian Securities Exchange (“ASX”), which are available at
www.asx.com.au.
Not an offer
This presentation does not constitute an offer of any securities in Novatti, in any jurisdiction, nor an invitation to apply for such securities, in any jurisdiction, and will not form part of any contract for the acquisition of Novatti shares. This presentation is not a
prospectus, disclosure document or other offering document under Australian law or under any other law.
Restrictions
This presentation has been prepared for publication in Australia and may not be released to US wire services or distributed in the United States. The New Shares have not been, and will not be, registered under the US Securities Act of 1933 (the “US Securities
Act”) and may not be offered or sold in the United States except in transactions exempt from, or not subject to, the registration requirements of the US Securities Act and applicable US state securities laws. The distribution of this presentation in the United
States and elsewhere outside Australia may be restricted by law. Persons who come into possession of this presentation should observe any such restrictions as any non-compliance could contravene applicable securities laws. Please refer to the section of this
document headed “International Offer Restrictions" for more information.
Not financial product advice
This presentation does not provide investment advice or financial product advice. You should obtain professional advice and carry out your own independent investigations and assessment of the information in this presentation (including any assumptions)
before acting. Before making an investment decision to acquire shares in the Company, you should consider the appropriateness of available information, including the Company’s other periodic and continuous disclosure announcements lodged with ASX,
having regard to your own investment objectives, financial position and particular needs, and seek professional advice from your accountant, tax adviser, stockbroker, lawyer, or other professional adviser.
No representation or warranties
The Company makes no representation and gives no warranties (express or implied) in relation to any information, opinions and conclusions contained in this presentation. The truth, accuracy or completeness of any information provided by the Company in 
this presentation is not assured or warranted and no responsibility or liability is accepted by the Company, its related bodies corporate or its directors, officers and advisors for any reliance placed on such information. To the fullest extent permitted by law, none 
of the Company and its related bodies corporate, or their respective directors, employees, agents or advisers, nor any other person, accepts liability for any loss arising from the use of this presentation or its contents or otherwise arising in connection with it, 
including without limitation, any liability from fault or negligence on the part of the Company, its related bodies corporate or any of their respective directors, employees, agents or advisers. Novatti accepts no responsibility to update any person regarding any 
inaccuracy, omission or change in information in this presentation or any other information made available to a person, nor any obligation to furnish the person with any further information.
Past and future performance
Past performance of the Company, including share price performance, should not be relied upon as an indicator of future performance.
This presentation also contains certain statements which may constitute “forward-looking statements.” Wherever possible, words such as “intends”, “expects”, “scheduled”, “estimates”, “anticipates”, “believes”, and similar expressions that certain actions, events
or results “may”, “could”, “would”, “might” or “will” be taken, occur or be achieved, have been used to identify these forward-looking statements. Such statements are only expectations or beliefs and are subject to inherent risks and uncertainties which could
cause actual values, results or performance to differ materially from those expressed or implied in this presentation. No representation or warranty, express or implied is made by Novatti that any forward-looking statement contained in this presentation will
occur, be achieved or prove to be correct. You are cautioned against relying upon any forward-looking statement.
Investment Risk
An investment in shares in Novatti (including New Shares) is subject to investment and other known and unknown risks, some of which are beyond the control of Novatti. Shareholders and prospective investors should have regard to the risks outlined in this
presentation, including the “Key Risks” section of this presentation, when making their investment decision.
Eligibility
Determination of eligibility of investors for the purposes of the Placement is determined by reference to a number of matters, including legal requirements, logistical and registry constraints and the discretion of Novatti and the Lead Manager. Novatti, the Lead
Manager and their respective related bodies corporate, directors, officers and advisers, disclaim any duty or liability (including for negligence) in respect of that determination and the exercise or otherwise of that discretion, to the maximum extent permitted by
law. For the avoidance of doubt, the Placement is not underwritten.
The Lead Manager may rely on information provided by or on behalf of institutional investors in connection with managing and conducting the Placement without having independently verified that information and the Lead Manager does not assume
responsibility for the accuracy or completeness of that information. The Lead Manager may have interests in the securities of the Company, including by providing corporate advisory services to the Company. Further, the Lead Manager may act as market
maker or buy or sell those securities or associated derivatives as principal or agent. The Lead Manager may receive fees for acting in its capacity as lead manager.
Market and industry data
This presentation contains information relating to the industries, segments and markets in which the Company operates (“Industry Data”). Unless otherwise stated, this information has been prepared by the Company using both publicly available data and its
own internally generated data. The Company’s internally generated data is based on estimates and assumptions that the directors and management of the Company believe are reasonable. In addition to the Industry Data, the presentation contains third party
market data, estimates and projections. There is no assurance regarding the accuracy of such information and the third party information, and the Industry Data, has not been independently verified by the Company.
Financial data
All dollar values are in Australian dollars (“$” or “A$” or “AUD”) unless stated otherwise.
Acknowledgement and agreement
By accepting, accessing or reviewing this presentation, you acknowledge and agree to the terms set out in this "Disclaimer" section of this presentation and in the ‘‘International Offer Restrictions” section of this presentation.

F
or

 p
er

so
na

l u
se

 o
nl

y



Novatti enables businesses to pay and be paid,

from any device, anywhere. From corner stores

and startups to global organisations, our 

solutions will unlock your ambitions.

3
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Number Number % Held
Top 20 Holders 141,691,052 58.57%

including substantial holders:
Brayter Limited 46,631,507 19.28%

Qing Li 22,907,452 9.47%

and Director interests:
Kenneth Lai 13,116,118 5.42%
Peter Cook (Corangamite Pty Ltd) 11,507,904 4.76%
Peter Pawlowitsch 3,582,662 1.48%
Paul Burton 263,158 0.11%

Director Interests Total 28,469,842 11.77%

Corporate profile

100+
Employees

$17.3m+
FY21F Total 

Revenue5

$156m+
Market Cap1

$2b+
Annual 

Transaction
Volume4

400+
B2B

Customers

7+
Markets
Globally

244.2m
Total 

Shares2

~$10m
Current
Cash3

Twelve month share price chart

$

4

Substantial shareholders

4
1 Based on the closing share price of $0.64 at 29 June 2021. 
2 Before shares issued under the Offer.
3 Before proceeds raised from the Offer.
4 Based on Novatti’s processed transaction volumes for FY20.
5 Based on management expectations for the FY21 financial year.
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• Novatti provides businesses with 
everything they need to pay and be paid

• Focus on mobility through technology –
using any device, anywhere

• Covers the complete payments value 
chain – from issuing payment cards to 
banking services*

Business Overview

5
*Pending the grant of a restricted authorised deposit-taking institution licence from the Australia Prudential Regulation Authority.

Issuing
Prepaid Visa

cards

Processing
Including 

cross-border

Acquiring
Enabling 

merchants to 
accept 

payment

Billing
Including 

automation

Banking*
Licence 

pending with
APRA
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Strategy
• Leveraging our leading B2B ecosystem 

combining:

• Technology – digital and mobile platforms 

• Licences – opening jurisdictions and 

highlighting trust 

• Partnerships – providing scale without 

substantial capital

• Ecosystem now being monetised as fintechs and 
businesses utilise Novatti’s capabilities 

• Focus now on accelerating expansion

Payments

Digital 
Wallets

Fintech

Billing

Licences Partnerships

Technology

UK

6
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Multiple revenue opportunities
• Novatti’s technology enables it to capture multiple revenue opportunities 

across the value chain

• Typical revenue includes: subscription fees, project fees, and transaction fees

• For example:

$
Project fees

Card fees
Load fees

$
Transaction

fees

$
Project fees

Subscription fees
Transaction fees

$
Project fees
Licence fees
Service fees

Novatti seeking to enter this market

$
Interest

Transaction fees
EtcCardholder

Issued card and 
makes purchase

Merchant
Accepts 

payment

Payments 
network
Connects 
financial 

institutions

Bank
Makes funds 

available

Merchant
Uses billing 

and account 
processing

Issuing Acquiring Banking

Account Holder
Makes cross-

border payment

$
Transaction 

fees

Processing

7

$
Subscription fees

Billing
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• Strong track record of delivering consistent, 
long term growth, particularly in sales revenue

• Quarterly sales revenue currently growing at 
37% year-on-year1

Growth track record

$0

$2

$4

$6

$8

$10

$12

$14

$16

FY18 FY19 FY20 FY21Millions

Annual Sales Revenue

Q1 -
$3.56m

+55%

+31%

+147%

8

Q3 -
$4.15m

8

FY18 FY19 FY20 H1FY21 H2FY21F3

$'000 $'000 $'000 $'000 $'000

Sales Revenue 5,425 8,416 11,004 7,350 8,300

Other Income 939 474 853 991 700

Total Revenue 6,364 8,890 11,857 8,341 9,000

Sales Revenue:

Platform sales 2,063 2,290 2,272 1,912 

Billing solutions 1,584 2,224 2,214 981 

Transaction 
processing 1,778 3,902 6,518 4,457 

Sales Revenue 5,425 8,416 11,004 7,350 8,300

Q2 -
$3.79m

2

1 See Novatti ASX Release – Quarterly Update March FY21 – 30 April 2021.
2 Based on Novatti results for September, December, and March FY21 quarters, as released to the ASX on 26 October 2020, 29 January 2021,  and 30 April 2021 respectively.
3 Based on management expectations for H2FY21F.
4 Based on management expectations for Q4FY21.

Q4F4 -
$4.15m
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Overview of capital raising 

99

Expanding Novatti’s 
growth strategy

Acquisition of strategic 
stake in Reckon

Capital 
Raising

$45m

• $45m capital raising

• Binding commitments to raise a total of $40m in a 
two-tranche placement, with a Share Purchase 
Plan to raise up to $5m at A$0.55 per share

• Number of new offshore and Australian 
institutions introduced to the register

• Funds raised will be used to:

o Expand Novatti’s growth strategy

o Acquire a strategic stake of 19.9% in ASX-listed 
Reckon Limited (ASX:RKN), a leading 
accounting software provider

o Pursue a range of acquisition opportunities

o Progress bank licence application
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Offer Summary

Offer 
Structure and 
Size

$45 million capital raising consisting of:

• Two-tranche Placement to sophisticated, professional and other institutional investors in Australia and overseas to raise A$40 
million (before costs) (‘Placement’).

- Tranche 1 (unconditional): 51.1 million New Shares to raise ~$28 million using the Company’s available placement capacity 
under ASX Listing Rules 7.1 and 7.1A.

- Tranche 2 (conditional): 21.6 million New Shares to raise ~$12 million, conditional on shareholder approval.

• Share purchase plan of up to $5 million (‘SPP’).

Offer Price
• Offer price of $0.55 per New Share, which represents:

- 14.1% discount to last closing price of $0.64 on 29 June 2021.

- 17.2% discount to 5 trading-day volume weighted average price of $0.664 to 29 June 2021.

Ranking • Pari passu with existing fully paid ordinary shares

Use of 
Proceeds 

• Funds raised are to be applied to the acquisition of a strategic stake in ASX-listed Reckon Limited (ASX:RKN), growth capital, 
strategic acquisition targets, progressing restricted and subsequent full banking licence applications and general working 
capital purposes.  

Key dates

• SPP record date: 1 July 2021.

• Tranche 1 New Shares: Settlement on 8 July 2021 and issuance on 9 July 2021.

• SPP opening date and booklet despatched: 12 July 2021.

• Completion of acquisition of RKN strategic stake: Shortly after issuance of Tranche 1 New Shares.

• SPP closing date: 2 August 2021.

• Announce results of SPP: 5 August 2021.

• SPP shares issued: 9 August 2021.

• EGM for shareholder approval: On or around 18 August 2021.

• Tranche 2 New Shares: Settlement and issuance shortly after the EGM. 10
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Use of proceeds1

11

Approx. $m

Reckon strategic stake2 22.5

Growth capital/strategic 
acquisition targets 19.5

Licensing 3 

Total1 45

1 Assumes $5 million raised under the SPP.
2 Acquisition of 19.9% interest in ASX listed Reckon Limited at $1.00 per share for approximately $22.5 million.
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Expanding Novatti’s growth strategy

1212

Growth capital from the capital raising to be applied to:

Seeking to enter new 
markets

Launch in new markets including 
potential partnership agreements

Acquisitions
Acquiring 19.9% strategic stake in 

Reckon Limited

Novatti is also considering a range 
of other acquisition opportunities

Expanding presence in 
existing markets

Expanding team, including in Issuing 
and Acquiring divisions
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Acquisition of strategic 
stake in Reckon

1313

• Steady revenue profile - $75.6m FY20 (Dec)1

• Solid EBITDA - $32.6m FY20 (Dec)1

• Sustainable dividends – 5 cents p.a. paid2

• Strong cash generation – has been paying 

down net debt2

• 100,000+ customers (Business Group)2

1 Source: Reckon Limited FY2020 Annual Report.
2 Source: Reckon Limited Results Presentation for the year ended 31 December 2020.
3 Source: Petra Capital.
4 Source: Reckon Limited Results Presentations for the years ended 31 December 2018, 2019, 2020, respectively.
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Sales EBITDA Net debt (RHS) $Millions

Recent financial performance3

4

Sales/
EBITDA

Net 
Debt
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1414

Reckon – overview

Novatti will acquire a 19.9% strategic stake in Reckon - a leading 
accounting software provider, founded in 1987 and listed on ASX 
(ASX: RKN)

$113.8m
Market Cap1

$75m+
Annual 

Revenue2

$32m+
EBITDA2

Global
Operations

100k+
Subscription
Customers3

$9.7m
NPAT2

1 Based on closing Reckon share price of $1.005 at 1 July 2021.
2 FY20 to December 2020. Source: Reckon Limited FY2020 Annual Report.
3 Source: Reckon Limited Results Presentation for the year ended 31 December 2020.
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Reckon – transaction summary

15

$22.5m
Approximate total 
acquisition price

22.5m 
Approximate total number 

of Reckon shares that 
Novatti has or will acquire 

from existing Reckon 
shareholders

19.9%
Equity interest 

acquired in Reckon

$1.00
Primary price per 

Reckon share to be 
paid

• Reckon has a steady revenue and earnings profile, with over 100,000 customers in its business group. The business has strong cash flow 
generation, has significantly paid down its debt and historically paid sustainable dividends to its shareholders.

• Novatti has entered into share purchase agreements for the acquisition, subject to completion of the first tranche of the placement, and 
acquired shares on market, for a total equity interest of 19.9% in Reckon.

• Novatti will acquire the stake primarily at a price of $1.00 per Reckon share (see substantial shareholder notice for details) for a total amount of 
approximately $22.5 million (representing approximately 22.5 million Reckon shares).

• There is a tight synergy between business automation software and payments processing. For software clients, this combination drives 
increasing productivity. For providers, it drives a strong economic return based on cross selling. Novatti’s strategic investment in Reckon will 
open up new opportunities to explore synergies and deliver growth in the Novatti business.

• Novatti looks forward to joining the Reckon share register as a major shareholder.
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Reckon – business overview

1616

Business Group
Account 
Practise 

Management

Legal Practise 
Management

Products SAAS Migrating to 
Cloud

SAAS Migrating to 
Cloud

SAAS Migrating to 
Cloud

Revenue (FY20) A$38.5m A$26.6m A$10.5m

EBITDA (FY20) A$19.7m A$14.5m A$1.1m

Growth Profile High single digit Low single digit Exponential (low 
base)

No. of 
Employees

200 120 30

Locations Australia Australia USA

Comment Cloud growth 30-
40%

Returning to 
growth 

High growth start-
up

No. of 
subscribers

100k+ 6000 300

• Reckon has three core businesses:

o Business Group - small business 
accounting and payroll

o Practice management and 
compliance for accountants

o Practice management and workflow 
for legal firms

• The Business Group represents more 
than 50% of total revenue 

*All figures on this slide sourced from Petra Capital and Reckon Limited ASX announcements. 
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Reckon – growing cloud focus

1717

• Invested heavily in shifting to the cloud

• Development spend has increased to just 
less than $20m in 20201

• This is seeing results with cloud users 
increasing 35% from 2019 to 2020, 
positioning Reckon to meet future 
customer needs1

0

20000

40000

60000

80000

100000

2018 2019 2020

Cloud Users

+39%

+35%

+15%

0

5

10

15

20

2018 2019 2020

Development spend

1 Source: Reckon Limited Results Presentation for the year ended 31 December 2020
2 Source: Reckon Limited Results Presentations for the years ended 31 December 2018, 2019, 2020, respectively

2

2
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Key Risks

18

Risk Factors

You should be aware that an investment in New Shares involves various risks. This section sets out some of the key risks associated with an investment in New Shares. A number of risks and uncertainties, which are both specific to Novatti,
and of a more general nature, may adversely affect the operating and financial performance or position of Novatti, which in turn may affect the value of New Shares and the value of an investment in Novatti.

The risks and uncertainties described below are not an exhaustive list of the risks facing Novatti or associated with an investment in Novatti. Additional risks and uncertainties may also become important factors that adversely affect
Novatti’s operating and financial performance or position.

This document is not financial product advice and has been prepared without taking into account your investment objectives or personal circumstances. Before investing in New Shares, you should consider whether an investment in New
Shares is suitable for you. Potential investors should consider publicly available information on Novatti (such as that available on the websites of Novatti and ASX), carefully consider their personal circumstances and consult their
stockbroker, solicitor, accountant or other professional adviser before making an investment decision.

Regulatory and licencing risk

The Company operates in a complex regulatory environment and in jurisdictions that have varying degrees of enactment and implementation of regulations.

The financial services sectors in Australia and overseas are subject to stringent and complex regulations, which are constantly evolving to meet challenges associated with new technology. A failure to comply with, or adjust to variations of,
regulatory requirements both in Australia and overseas may result in the Company adapting or withdrawing certain products, which may adversely affect the Company and its business units.

The Company’s platforms and products are, or will, be offered in many different jurisdictions, many of which are developing nations that may not have a well-developed or enforced regulatory structure in the relevant sectors. Changes to
laws and regulations or the way such laws and regulations are interpreted, implemented or enforced may affect the Company’s platforms or products in those jurisdictions or the ability of the Company or its partners to conduct business
in those jurisdictions.

Growth and inability to integrate new acquisitions

There is a risk that the Company may be unable to manage its future growth successfully. Novatti’s growth strategy includes the targeted acquisition of complimentary businesses to integrate into its existing operations. Such acquisitions
can create integration risk, pricing risk, reputational risk and a variety of other issues including disaffected clients, directors and employees of the acquired business. Depending on the nature of the acquisition,
including the acquisition of the strategic stake of 19.9% in Reckon, acquisitions can also represent illiquid or mid-to-long term investments before a return is realised, if at all.

These issues can potentially have adverse consequences from a strategic, financial and/or operational perspective. The Company will draw on its past experience to mitigate the risks within the control of the Company,
such as seeking to retain key acquired staff within the combined business.

Potential future funding issues

Novatti’s ability to effectively implement its business strategy over time may also depend in part on its ability to raise additional funds. There can be no assurance that any such equity or debt funding will be available to 
The Company on favourable terms or at all. If adequate funds are not available on acceptable terms, the Company may not be able to take advantage of opportunities or otherwise respond to competitive pressures.

Failure to be awarded the Restricted ADI Licence

There is a risk that the Australian Prudential Regulation Authority (APRA) will not approve Novatti’s Restricted Authorised Deposit-Taking Institution (ADI) Licence Application. 
Failure to obtain the Restricted ADI Licence will prevent the Company from undertaking banking activities and is likely to have adverse consequences from a strategic, financial and/or 
operational perspective. 

Failure to complete Capital Raise and acquisition of strategic stake

The Company has received binding commitments for the Placement and entered into binding agreements for the acquisition of the strategic stake. However, final completion of the 
acquisition is subject to completion of the first tranche of the Placement (with a minimum total amount to be raised under the Placement of $40m). If the first tranche of the Placement 
does not complete and/or the Placement does not raise a minimum of $40m, the acquisition of 19.9% may not proceed and the Company would acquire a smaller holding of 
approximately 4%. 18
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Key Risks

1919

Loss of underlying banking facilities

Due to the nature of the business performed by Novatti, the Company relies upon a number of third party banking facilities and services. If these banking facilities and services are lost, it could negatively impact the Company’s ability
to perform its financial operations.

Inability to execute on sales targets

There is a risk Novatti does not achieve its sales targets due to inadequate execution of its strategy. Furthermore, if Novatti fails to complete the addition of new functionality to its platforms and to operate its platforms at a standard
that will retain clients and attract new clients, then there is a risk that the sales targets will not be achieved. This inability to execute on sales targets could negatively impact upon the Company’s reputation, revenues and profitability.

Competition

The Company operates in an industry which is very competitive and subject to rapid and significant change. Competitors may be pursuing the development of products that target the same customers as the Company. The
Company’s products may compete with existing products already available to customers. The Company may face competition from competitors with substantially greater resources. Competing products may be superior to the
Company’s products, which would adversely impact the commercial viability of the Company’s products.

Dependence upon key personnel  

The Company depends on the talent and experience of key personnel to deliver on its business strategy. If key personnel leave, it may be difficult to replace them, or to do so in a timely manner or at a comparable expense. Any key
personnel who leave to work for a competitor may adversely impact the Company. Additionally, increases in recruitment, wages and contractor costs may adversely impact upon the financial performance of the Company.

Intellectual property

The Company’s business relies on its ability to protect its intellectual property and any improvements to it. The intellectual property may not be capable of being legally protected, may be the subject of unauthorised disclosure, may
be unlawfully infringed or the Company may incur substantial costs in protecting its intellectual property rights.

Cybersecurity breaches

The Company, its hosting providers, and networks are required to adhere to their own and customers’ security and compliance s tandards. If adequate safeguards and measures to mitigate breaches are not provided and maintained, 
it could negatively impact upon the Company’s reputation, revenues and profitability. If the Company’s security measures are breached, or if its products are subject to cyber-attacks that expose or restrict customer access to the 
platform or their data, its solutions may be perceived as less secure than competitors and customers may stop using the Novatti platform. 

Reliance on access to and confidence in telecommunications and the internet

In some instances, the Company will depend on the ability of the end consumer and its customers to access a deployed solution over telecommunications and internet access and to feel confident processing financial 
transactions online. A failure in either of these services, which may be beyond the control of the Company, is likely to have adverse financial consequences for the Company.F
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International Offer Restrictions 

2020

This document does not constitute an offer of new ordinary shares ("New Shares") of the Company in any jurisdiction in which it would be unlawful. In particular, this document may not be distributed to any person, and the New Shares 
may not be offered or sold, in any country outside Australia except to the extent permitted below.     

European Union 

This document has not been, and will not be, registered with or approved by any securities regulator in the European Union. Accordingly, this document may not be made available, nor may the New Shares be offered for sale, in the 
European Union except in circumstances that do not require a prospectus under Article 1(4) of Regulation (EU) 2017/1129 of the European Parliament and the Council of the European Union (the "Prospectus Regulation"). 
In accordance with Article 1(4)(a) of the Prospectus Regulation, an offer of New Shares in the European Union is limited to persons who are "qualified investors" (as defined in Article 2(e) of the Prospectus Regulation).

Hong Kong

WARNING: This document has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it been authorised by the Securities and 
Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the "SFO"). No action has been taken in Hong Kong to authorise or register this document or to permit the 
distribution of this document or any documents issued in connection with it. Accordingly, the New Shares have not been and will not be offered or sold in Hong Kong other than to "professional investors" (as defined in the SFO and any 
rules made under that ordinance).

No advertisement, invitation or document relating to the New Shares has been or will be issued, or has been or will be in the possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed at, or the contents 
of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to New Shares that are or are intended to be disposed of only to persons 
outside Hong Kong or only to professional investors. No person allotted New Shares may sell, or offer to sell, such securities in circumstances that amount to an offer to the public in Hong Kong within six months following the date of 
issue of such securities.

The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the offer. If you are in doubt about any contents of this document, you should obtain 
independent professional advice.  

New Zealand 

This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013 (the "FMC Act"). The New Shares are not being offered or sold in New Zealand (or 
allotted with a view to being offered for sale in New Zealand) other than to a person who: 
• is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act;
• meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;
• is large within the meaning of clause 39 of Schedule 1 of the FMC Act;
• is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or
• is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.F
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Singapore

This document and any other materials relating to the New Shares have not been, and will not be, lodged or registered as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly, this document and any other 
document or materials in connection with the offer or sale, or invitation for subscription or purchase, of New Shares, may not be issued, circulated or distributed, nor may the New Shares be offered or sold, or be made the subject of an invitation 
for subscription or purchase, whether directly or indirectly, to persons in Singapore except pursuant to and in accordance with exemptions in Subdivision (4) Division 1, Part XIII of the Securities and Futures Act, Chapter 289 of Singapore (the 
"SFA"), or as otherwise pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA.

This document has been given to you on the basis that you are (i) an "institutional investor" (as defined in the SFA) or (ii) an "accredited investor" (as defined in the SFA). If you are not an investor falling within one of these categories, please 
return this document immediately. You may not forward or circulate this document to any other person in Singapore.

Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any other party. There are on-sale restrictions in Singapore that may be applicable to investors who acquire New Shares. As such, investors are 
advised to acquaint themselves with the SFA provisions relating to resale restrictions in Singapore and comply accordingly.

Switzerland

The New Shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange or on any other stock exchange or regulated trading facility in Switzerland. Neither this document nor any other offering or marketing 
material relating to the New Shares constitutes a prospectus or a similar notice, as such terms are understood under art. 35 of the Swiss Financial Services Act or the listing rules of any stock exchange or regulated trading facility in Switzerland. 
No offering or marketing material relating to the New Shares has been, nor will be, filed with or approved by any Swiss regulatory authority or authorised review body. In particular, this document will not be filed with, and the offer of New Shares 
will not be supervised by, the Swiss Financial Market Supervisory Authority (FINMA).

Neither this document nor any other offering or marketing material relating to the New Shares may be publicly distributed or otherwise made publicly available in Switzerland. The New Shares will only be offered to investors who qualify as 
"professional clients" (as defined in the Swiss Financial Services Act). This document is personal to the recipient and not for general circulation in Switzerland.

United Kingdom

Neither this document nor any other document relating to the offer has been delivered for approval to the Financial Conduct Authority in the United Kingdom and no prospectus (within the meaning of section 85 of the Financial Services and 
Markets Act 2000, as amended ("FSMA")) has been published or is intended to be published in respect of the New Shares. 

The New Shares may not be offered or sold in the United Kingdom by means of this document or any other document, except in circumstances that do not require the publication of a prospectus under section 86(1) of the FSMA. This document 
is issued on a confidential basis in the United Kingdom to "qualified investors" within the meaning of Article 2(e) of the UK Prospectus Regulation. This document may not be distributed or reproduced, in whole or in part, nor may its contents be 
disclosed by recipients, to any other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received in connection with the issue or sale of the New Shares has only been communicated or caused to be communicated and will 
only be communicated or caused to be communicated in the United Kingdom in circumstances in which section 21(1) of the FSMA does not apply to the Company. 

In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have professional experience in matters relating to investments falling within Article 19(5) (investment professionals) of the Financial Services 
and Markets Act 2000 (Financial Promotions) Order 2005 ("FPO"), (ii) who fall within the categories of persons referred to in Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the FPO or (iii) to whom it may 
otherwise be lawfully communicated (together "relevant persons"). The investment to which this document relates is available only to relevant persons. Any person who is not a relevant person should not act or rely on this document. 

United States

This document does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States. The New Shares have not been, and will not be, registered under the US Securities Act of 1933 or the securities laws of any state 
or other jurisdiction of the United States. Accordingly, the New Shares may not be offered or sold in the United States except in transactions exempt from, or not subject to, the registration requirements of the US Securities Act and applicable US 
state securities laws.

The New Shares will only be offered and sold in the United States to:
• institutional accredited investors (as defined in Rule 501(a)(1), (2), (3) and (7) under the US Securities Act); and
• dealers or other professional fiduciaries organized or incorporated in the United States that are acting for a discretionary or similar account (other than an estate or trust) held for the benefit or account of persons that are not US persons and 

for which they exercise investment discretion, within the meaning of Rule 902(k)(2)(i) of Regulation S under the US Securities Act.

This presentation has been approved for release to the ASX by Peter Cook, Managing Director
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