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Pointerra offers a suite of Software as a Service (SaaS) products to its clients: Data as a

Service (DaaS), Analytics as a Service (AaaS), and Data Processing as a Service (DPaaS).

Pointerra’s DaaS$ offering manages 3D data using its digital management platform and is

priced according to the amount of data (in terabytes) that Pointerra hosts on behalf of the

client, and the number of users required. Additional revenue is generated from processing

client data (DPaaS) and building and/or deploying analytics tools (AaaS) to interpret the

client’s 3D data. Pointerra has also recently soft-launched its 3D data marketplace which

aims to sell insights into assets condition though subscription- and event-based models.
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Pointerra reported positive operating cashflow in Q4 FY20 and, but for a delay in cash

receipts in September, would have done the same in Q1 FY21. The company reported that

at 30 September, annual contract value (ACV) stood at US$4.93m (A$6.8m), up from

US$3.98m on 1 September and up 72% from the ACV reported on 30 July (US$2.06m). On

an ACV run-rate basis, the company is profitable and exceeding recurring operating cost

levels. We are forecasting that Pointerra ends H1 FY21 with ACV of US$6.37m and

USS$10.22m for FY21. On our estimates we are expecting 3DP to deliver H2 positive EBITDA
of $0.6m following negative EBITDA of $1.2m in H1FY21.
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We have used the discounted cashflow methodology to value Pointerra using a WACC of
14.0% (beta 1.9, terminal growth rate of 2.2%) and this derives an equity value of
$0.75/share. Our terminal value is $0.45/share within this valuation. Our valuation implies
a compound annual growth rate (CAGR) in free cashflows 51.9% from FY22-FY30. As a
sense check, the current share price of $0.50/share implies a CAGR in FCF of 45.1% for the
same period. Having examined comparable business models, we are of the view that our
forecasts are entirely achievable.
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In our view, Pointerra has the opportunity to achieve success for the following reasons:

B Pointerra’s customers, once secured, rarely leave and have, over time, increased their monthly spend to
use more of Pointerra’s services;

B The company’s technology is unique and patented and solves a high-cost input for enterprises needing
to deal with massive 3D datasets;

B Pointerra’s technology is applicable to many sectors and enterprises on a global scale;

B There is a significant opportunity for Pointerra in the US defence sector which the company is only just
beginning to explore;

®  The move to LiDAR (Light Detection and Ranging) mapping and scanning is generating even greater 3D
datasets requiring more processing power; this plays to Pointerra’s strengths;

& Pointerra has only just started to get traction in the US utilities market, which annually spends more
than US$50b on maintenance of its poles and wires;

®  The company has posted its first quarter of positive cashflow (Q4 FY20, is operating profitably on an
annual contract value basis, and has $4.85m cash in bank at September 30;

B Pointerra’s cost base is largely fixed giving it leverage at scale;

®  The company has a very stable senior management and technical team — all shareholders;

®  Pointerra has the opportunity to expand well beyond its Data as a Service and Analytics as a Service
revenue streams through the development of its 3D Data Marketplace in partnership with its existing

survey and mapping customers and asset owners in Australia and the US.

In our view, the discounted cashflow methodology is the most appropriate method for valuing Pointerra
given it is on the cusp of positive free cashflows. We have applied a WACC of 14.0% (beta 1.9, terminal
growth rate 2.2%) to capture the high risk/high return nature of the investment. This derives a base
valuation of $0.75/share with $0.45/share in the terminal value, implying a 10-year CAGR in free cashflows
of 51.9%. Our valuation is predicated on Pointerra achieving Annual Contracted Value (ACV) of US$50m
(AS77m) by June 2025, which we forecast will translate into revenues that financial year of $76.6m. We have
dimensioned an upside case and downside case based on Pointerra respectively achieving ACV of US$50m
by June 2024 and December 2026. This gives us an upside case of $1.64/share and downside case of
$0.30/share.
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Pointerra has developed patented, cloud-based, 3D geospatial data technology which solves an entrenched
problem in the digital asset management sector and allows very large 3D datasets to be analysed and
managed without the need for high-performance computing. Traditionally, 3D datasets have been worked
on in sections and multiple files due to the amount of computing processing power needed to manage all
the data points collected. This has created a cumbersome workflow for surveyors, engineers, architects and
asset managers wanting to view and analyse 3D datasets. Pointerra has developed patented technology that
allows these massive 3D geospatial datasets to be arranged in a format that can be quickly and easily
processed, managed, used and shared. Its platform can be used to take large 3D datasets, usually in
terabytes, and containing hundreds of billions of points, compress it without any loss in resolution, and
deliver it to any device, anywhere in the world through a standard web browser. It generates revenue from
offering subscription services to host the data, process it and analyse it. It also has recently soft-launched a
3D data marketplace which takes 3D data from a range of sources, such as existing survey and mapping
customers and partners as well as asset owners, to provide insights. These insights are derived from the
hosted 3D data leveraging Pointerra’s proprietary analytics engine to answer critical business problems,

support decision making and drive asset management planning.

Technology and patents

The company owns one granted patent and has one patent pending. Pointerra’s patent for the Method and
System for Computer Graphics Rendering was granted in the US on May 12, 2020. The invention is “a
method and system of computer graphics rendering implemented upon a processor in communication with
a memory device storing a data comprises: loading a data structure representing at least part of a scene in
world space for display into the process; a transform module transforming the data structure from world
space to clip space; a dividing module subdividing the data structure in clip space so as to form child (subset)
data structures; and a testing module checking which of the plurality of chid data structures are within a
viewing frustum, so that child data structures outside the viewing frustum are discarded and a plurality of

remaining nodes are retained. The following exhibit highlights the typical rendering flowchart.
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Essentially, the granted patent encompasses a faster and smarter way of rendering massive 3D data sets and

displaying them on computer screens, tablets and mobile phones via a web browser.

The company’s patent pending, W02018/039730 Al, Method and System for Storing and Retrieving Multi-
Dimensional Data, focuses on improved data compression and the ability to manipulate 3D data while it is in

a compressed form.

We're not going to go into too much more detail about the patent and patent-pending except to make the

following points:

E  The system Pointerra has developed solves a significant problem for geospatial industry players by
allowing the storage, retrieval, viewing, manipulation, sharing and analysing of massive data sets
through a cloud-based solution that is faster and more efficient than the alternative method of
desktop-based computer aided design (CAD) systems which are limited to working on small
sections of the dataset rather than as a whole;

E  The shift to Light Detection and Detection (LiDAR) in the geospatial sector has magnified this
problem as the data sets generated by this new surveying method (of measuring distance to the
target by illuminating the target with a laser light) have grown exponentially to billions of points
that need to be plotted and analysed;

E  Pointerra’s novel compression technique enables lower storage costs for geospatial information
which is, with LiDAR imaging, ranging in the hundreds of gigabytes and terabytes;

E  The system allows for very rapid data processing and image rendering on any screen, including
tablets and mobile phones, allowing for more immediate decision-making on asset management

and more efficient workflows both in the office and in the field.
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Pointerra has forged partnerships with several leaders in the geospatial data industry including Autodesk and
Blue Marble Geographics, both of which have integrated Pointerra’s technology into their systems. The
company also has secured several enterprise customers in the US utility sector and Australia surveying and

mapping sectors. It counts amongst its utility clients:

E  Pacific Gas and Electric Company, one of the largest energy utilities in the US with more than 5m

customers and currently spending around US$35,000 per month with Pointerra;
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E  Eversource Energy (NYSE:ES) a US$32b energy company servicing customers in Connecticut,
Massachusetts and New Hampshire;
Tennessee Valley Authority, a federally owned corporation servicing customers in Tennessee USA;
Florida Power & Light, also one of the largest utilities in the US and owned by NYSE listed NextEra

Energy;
E  Southern California Edison and San Diego Gas & Electric (SDGE).

Its Australian surveying and mapping clients include LandSurveys and Jacobs, two of Australia’s larger
surveying companies, as well as aerial mapping company Aerometrex (ASX:AMX), technical assurance and
environmental, safety and governance (ESG) SaaS company K2fly (ASX:K2M) and geospatial intelligence

company AAM Group.
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Pointerra sells its services based on cloud usage, starting at US$199 per month for 250GB, with a second tier
of US$499 per month for 500GB and US$1,000 per month per 1 terabyte. Of its 50 or so customers, most are
paying for at least 1 terabyte per month with at least two — PrecisionHawk and Pacific Gas & Electric now
paying US$35,000 per month. We set out in the following exhibit our estimates of the customers by tier.

Exhi4oPércentage of customers by subscription
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Pointerra listed on the ASX in July 2016 through existing listed shelf company Soil Sub Technologies Ltd after
raising $5m in new equity at $0.03/share. At the time, Pointerra also issued 86.7m shares to the existing
shareholders in the company, 165m performance shares under three classes and with conditions precedent
and 1-2m options to the lead manager of the issue and directors at a strike price of $0.05/share. The
company has subsequently returned to the market in November 2018, raising $1.15m at $0.042/share and
November 2019, raising $2.5m at $0.05/share. In July 2020, Pointerra made a strategic placement to
Australian tech investor, Bevan Slattery (co-founder of NextDC, Megaport and Superloop) raising $2.5m at
$0.05/share. The transaction has subsequently driven a share rerating for the stock, trading as high as

$0.61/share in September 2020.
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Pointerra is an early stage company still gathering momentum in contracts and revenue. The company has
consistently reported growth in Annual Contract Value (ACV) which at September 30 was US$4.93m, an
increase of 93% on the ACV reported at June 30. Cash receipts have also demonstrated growth, but have at
times been lower quarter to quarter due to timing of payments. In Q1 FY21, the company reported cash
receipts of $0.61m, which was up 96% on Q1 FY20 but down when compared with the $0.82m in cash
receipts garnered in Q4 FY20.
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As the following exhibit highlights, cash receipts have grown consistently on a quarter on quarter basis over
the past 3+ years while the cost base has remained relatively flat. This demonstrates the operating leverage
that Pointerra has as cash receipts build. The company has delivered positive free cashflow in two quarters
in the past 15 months and our expectation is that ongoing quarterly free cashflow should be positive from
Q3 FY21.

ExhimQuarterly cashfQlowx2Q1 FY18

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
Fyi8 FY1€ FY1€ FY18 FY1S FY1S FY19 FY1S FY2C FY20 FY2C FY20 FY21
Cash receipts 0.02 0.05 009 0.03 0.08 0.13 043 021 031 019 0.53 0.82 061
Cash outflows (0.60) (0.55) (0.50) (0.44) (0.70, (0.66, (0.76) (0.70) (0.74) (0.97) (0.82) (0.71) (0.94)
Net interest 0.01 0.01 001 o0.01 0.01 000 0.00 0.00 - (0.00) (0.01) (0.01) (0.01)
Other inc R&D grants 0.52 0.03 0.01 (0.06) 0.50 - 0.01 (0.01) 047 0.00 (0.000 0.12 -
Operating cashflow (0.05) (0.47, (0.39) (0.47) (0.11) (0.53) (0.32) (0.49) 0.04 (0.79) (0.30) 0.22 (0.33)
Maintenance capex (0.01) (0.00; (0.01) (0.00) (0.01) (0.00; (0.01) (0.01; - (0.01) (0.01) (0.04) (0.04)
Free cashflow (0.06) (0.48 (0.40) (0.47) (0.12 (0.53) (0.33) (0.50, 0.04 (0.80) (0.30) 0.18 (0.37)
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The growth in ACV in FY20 over FY19 has also been reflected in revenue growth. FY20 revenues increased
more than 111% over FY19 and allowed the company to narrow its operating loss to $1.7m from $1.9m a
year before. The company ended FY20 with a net cash position of $2.3m and has subsequently added to this
following the $2.5m placement to Capital b Trust and $0.42m from options exercised in Q1 FY21. Net cash at
September 30 was $4.85m.

Exhi&Hitst ori ca$4 parfmommance and net debt and
Year ending June 30 FY16 FY17 FY18 FY19 FY20
Revenue 0.0 0.5 0.8 0.9 1.9
Gross Profit 0.0 0.5 0.8 0.9 1.8
EBITDA underlying (0.1) (1.3) (1.5) (1.9) 1.7)
NPAT underlying (0.1) 1.3) (1.5) 2.9) (1.8)
NPAT reported (2.8) 1.3) @.7) 1.9) (2.5)
Net debfcash) 0.0 0.0 (1.4) (0.9) (2.3)
Sour@Cempany annual reports, Rad $ menaltysasaamAdineoems e
share based payments

In considering Pointerra’s historical performance, one of the key features is the company’s strong focus on
costs. Employee and research and development costs are the two key expenditure lines for the company.
R&D historically has been as high as 60%, as one would expect in the early stages of the business, and more
recently at 33%; this includes expenditure on R&D staff. Employee costs have increased as the business has
grown and, as one would expect, as it has expanded in the US. Overall, though, this has not been a company

to waste money.

Exhi®Hitst ori cal costs breakdown

Year ending June 30 FY17 FY18 FY19 FY20
Costs of goods sold 0.00 0.00 0.03 0.15
R&D Costs (exmployees) 0.25 0.31 0.20 0.37
R&D employee costs 0.83 0.79 0.89 0.84
Other Employeests 0.26 0.62 0.88 1.51
SGAA costs 0.43 0.42 0.59 0.65
Other costs 0.04 0.16 0.18 0.10
Total Costs 181 2.30 2.78 3.62
% change over previous period nm 27% 21% 30%
R&D costs as a percentage of total costs 60% 48% 39% 33%

SourR@i:ntrerproa t s

2020

equity

dntbuodb



RA

Research as a Service

Pointerra operates in the global data market, analysing huge data sets generated by the geospatial sector.
The D S 2 62024 Edition of the Geospatial Industry Outlook and Readiness Index?, estimated that the
cumulative value of the global geospatial industry would reach US$439b in 2020, up 14% on 2019. Overall
the sector has grown at a compound annual growth rate of 10% since 2013, with an acceleration in 2018-
2020 of 14%. The growth acceleration is attributable to continuous advancement in technology, in particular
digital technologies and the democratization of geospatial information. We see this continuing to accelerate

with the introduction of LiDAR technology in smartphones (such as Apple’s iPhone 12 Pro).
Ex hil0Gl obal geospasgi 46 128Bm2d0u st UBSbillions)

500.0- 439.2
385.3

400.04
300.0+
200.0+

100.0+

US$billions

2013 2014 2015 2016 2017 2018 2019 2020

Sour@Geabui z Report 2019 Edition

The report predicted that the Geographic Information Systems (GIS) and Spatial Analytics market, which
accounts for 20% of the global geospatial market, would reach US$88.3b, up 12.4% from 2018-2020 and up
11% from 2013-2020. This is the market that relates most specifically to Pointerra. This growth can mainly be
attributed to growing adoption of spatial analytics in city planning, utilities management, e-governance,
disaster management, and retail and logistics sector applications. The Geobuiz report predicted estimated
that the Asia Pacific GIS and Spatial Analytics market would post a CAGR of 19.6% between 2017-2020.

Ex hilblMar ket si ze of the geospati al industry segmen
Year ending Dec 31 GNSS8& GIS/Spatial Earth 3D Scannin
Positioning Analytics  Observatior
2013 113.9 424 34.0 34
2014 127.2 46.1 375 4.4
2015 143.6 52.2 40.2 5.3
2016 161.7 56.7 44.8 6.6
2017 178.4 62.2 50.0 8.6
2018 201.5 69.9 57.5 10.1
2019 228.7 78.6 66.0 121
2020 260.8 88.3 75.9 14.2
Sour@eaobui z Repor t GNGFE9 GEobwni oNavi gati on Satellite Syster
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Sour@Geobui z Report 2019 Edition

Geobuiz found Cloud computing and Big Data Analytics would be the significant drivers of growth in the
GIS/Spatial Analytics market and that real-time GIS and Internet of Moving Things (IoMT), and 4-D GIS are
the leading technology and business innovations in the segment.

The report has highlighted that the geospatial industry is being transformed by both new technologies and
new business models with X-as-a-Service model one the foremost models driving the industry and it is
expected to gain further momentum as technology expands applicability and reaches out to new user

segments.

Another recent report fromw S & ST NDK ! y R &as idcStiihat thO©@edbpatial Analytics market size
would grow from US$52.6b in 2020 to US$96.3b in 2025, a CAGR of 12.9%. ResearchAndMarkets.com
attributes this growth to the increasing number of Artificial Intelligence (Al) and machine-learning (ML)
based GIS solutions, the development of smart cities and urbanization, increased deployment of loT sensors

across locations, and advancement of big data analytics for organizations by improving the workflow.

ResearchAndMarkets.com estimates that the North America geospatial analytics market will growth at a
CAGR of 13.66% from 2020-2028, driven by the demand for geospatial analytics in the sectors of defence,
intelligence, transportation, and logistics.

Lyl 622R iwdSdfSdcablipfnid-teen growth for the global geospatial analytics market, and is
anticipating a CAGR of 14.07% from 2020 to 2028 at which point it expects global revenues to reach
USS$165.99b. Inkwood identifies that the global geospatial analytics market will be driven by increased usage
of spatial services in novel applications, changes to geospatial practices and the commercialisation of

geospatial data.

Further,a I NJ S ( & I Yiiardcabtihg$hiat dhe global digital map market size is projected to grow from
US$13.9b in 2019 to USS29.4b by 2024, at a CAGR of 16.2% with the significant growth driver for the market
being the growing adoption of mobile computing devices for navigation, wide adoption of 3D platforms, and

advanced technologies for surveying and digital map-making

ArchiteogunegrEng and Construction market

The Geobuiz report also highlighted the importance of geospatial analytics to the Architecture, Engineering
and Construction (AEC) market, which historically has been a laggard in technology adoption. The AEC sector
globally is estimated to be US$11.3tr?, of which AEC geospatial analytics is just 0.52% or US$58.5b. Geobuiz
estimates that investments in digitization and enabling technologies will boost productivity gains by about
USS1.6tr annually. The sector is expected to grow at a CAGR of 4% to 2022 to USS$13.2tr with industrial and

2 Geobuiz 2019 edition
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building infrastructure accounting for more than 80% of this expenditure and the Asia Pacific region
generating more than two-thirds of the global expenditure. Productivity gains through geospatial analytics
are expected to be delivered through advances in real-time and continuous monitoring of sites through
LiDAR and 3D laser scanning and the integration of geospatial information with design and engineering

workflow data. These are advances that Pointerra’s technology has pioneered.

Key driwvargei nanad pnoatreknettis

Pointerra’s client base ranges across Australian mapping and surveying firms, engineering companies, energy
utilities (particularly in the US) and mining and energy companies. Some key drivers are considered:

Lo GAEAGASE

Major US energy utilities, representing around 70% of the total US electricity load, will spend an estimated
USS$58bn3 on their electricity distribution systems in 2020, up from an estimated US$51b* in 2018; an
annual expenditure increase of more than 50% over two decades. Most of this expenditure has been on
capital investment on ageing systems including poles and wires. According to a 2015 U.S. Department of
Energy report, 70% of transmission lines are 25 years or older and are being upgraded with advanced
materials and new technology to better withstand extreme weather events, to allow easier frequency and
voltage control during system emergencies, and to accommodate greater use of variable renewable
generation (customer-sited wind and solar). The EIA estimates that over the past 10 years, the investment in
overhead poles, wires, devices, and fixtures such as sensors, relays, and circuits has risen by 69%, and
spending on substation transformers and other station equipment has increased by 35%. Investment in
customer meters has more than doubled over the past decade as utilities have upgraded customer meters to
smart meters that can be accessed remotely, communicate directly to utilities, and support smart

consumption and pricing applications using real-time or near real-time electricity data.

{dzNIZS & AWIFLIUIYYRI a4 SOG 2 NJ

IBISWorld, in its June 2020 Surveying and Mapping Services in Australia report, forecasts that the Australian
sector will grow at a CAGR of 0.6% from 2020 to 2025. The sector is estimated to generate revenues of
AS$3.1b in 2020. The report highlights that Australia’s surveying and mapping sector is fragmented with more
than 3,500 businesses which traditionally have relied on cadastral surveying for property-line surveying,
subdivision layout and design work for the construction sector. Geospatial image acquisition and processing

has generated a very small (7%) but growing revenue stream for the industry.

Ex hilb3Bir eakdown of pewvdooées bpd services

Topographical and Geospatial image acquisition
planimetric surveying rocessing services
12%

Cadastral surveying
Mining, geophysical and 41%
integrated surveying

21%

Engineering surveying
19%

SourlcBl: SWorl d Surveying and Mapping Services in Au

3 https:// wwwahndbaaorgt das textpamtdd RadatpPsmp bwieslipendi ng
gui damer@200s el ecatedities

4 https:// www. eia.gov/todayinenergy/detail.php?id=36675
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We considered the historical earnings performance of Nearmap (ASX:NEA) and REA Group (ASX:REA) in
striking our forecasts for Pointerra. Why? Nearmap is in Pointerra’s DNA, counting some of the same
founders in Dr Rob Newman, Nearmap’s CEO and former Pointerra director, and Graham Griffith, Pointerra’s
former chairman who sadly passed in February 2019. We considered REA Group as it presents a data
marketplace for the property sector and also demonstrates the leverage that the SaaS model has over time.
We are of the view that of these two companies REA presents the more realistic comparative business

model due to its scalability. NEA’s capture business carries a level of costs that 3DP does not.

Near map

Nearmap has been operating since 2008 and we have access to 11 years’ of revenue data. The company has

grown revenue from $2m to $97m from FY10 to FY20, representing a CAGR of 46% over that period.

Ex hil4Ntear mapbés revenue by -FY2a@ncial years FY
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SourNMear map results presentations, RaaS analysi s

Annual Contract Value data has only been available since 2016 but is valuable in establishing the relationship
between ACV and revenue. As the following exhibit demonstrates, Nearmap’s revenues as a percentage of
ACV have consistently been above 80% for the past five years. ACV has grown at a CAGR of 24% versus

revenue at 26% over the same period.

Ex hilbGNtear map6s Annual Contract Value at FY e
120 ~ r 94%
92%
100 9002
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m— A$M Revenue as a % of ACV
SourMear map results presentations, RaaS anal ysis

From this we take the view that over time there should be almost a one-to-one relationship between ACV
and revenue. However, it is difficult to gauge at what point in the lifecycle ACV and revenue form that one-to
one relationship. Pointerra’s FY20 revenue was less than 20% of its ACV at period end. If one includes
deferred revenue, the relationship is just under 50%. Given the current gap between Pointerra’s current ACV
and reported revenue, (largely due to its earlier stage nature as a business), we have assumed that there is a
38% conversion of ACV to revenue in FY21, rising to 58% in FY22, 81% in FY23 and 95% in FY24.
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REA Group exampl e

We examined REA Group’s historical performance to get a sense of how a data marketplace develops as it

gains market share and the leverage that it can derive over time. REA is a Saa$S business which has matured

over the past 20 years. The company was still loss making in the early 2000s but from 2012 its revenues

outperformed our forecasts (set in 2010) by 50% or more. Moreover, the business demonstrates the

leverage that a X-as-a-Service business model delivers.

Ex hilb6Rtevenue performance of -REA0 Group from 2001
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SourREA Group annual report s, RaaS analysis

This leverage is evident in the consistent EBITDA margins, ~50+%, delivered by the business from early in its
lifecycle. Investors should be able to expect this sort of profile from any X-as-a-Service business. Again, we

have taken this into account in modelling Pointerra; our median EBITDA margin over the life of our forecasts

is “~60%.

Ex hilb7iRtEA Groupdbés EBITDA and EBR2DRA Margin from 2001
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SourkREA Group, RaaS esti mates

Point

The time it takes tARRIetUSSDINMOMWSS1Im

Finally, we think it’s worth considering the time it takes for an X-as-a-Service business to get to Annual

Recurring Revenue, or in Pointerra’s case Annual Contract Value, of US$100m. As we observed on the

previous page, Nearmap has now surpassed A5100m in ACV and it took five years to achieve that after

reporting it had reached AS36m in ACV in 2016.
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Our friends at Clare Capital in New Zealand recently published a graph depicting how long it took for New
Zealand and US tech firms to grow from USS1m in ARR to US$100m. Pushpay (PPH.AX), a NZ mobile
payments business focused on the religious sector, took just 4.5 years while fellow NZ company Xero took
seven years. On average, the selected group took six years to reach this milestone. On our base case

forecasts, we have Pointerra reaching this milestone in FY27, more than 10 years into its journey.

Exhilb8Ytears from US$1m to US$S100m ARR
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SourCleare Capital 31 July 2020

Our forecasts are predicated on Pointerra surpassing US$50m in ACV by the end of FY25. We also apply the

following assumptions:

1  ACV to revenue conversion starts at 38% and grows to 95% by year 5 of our 10 year forecast;

1  Deferred revenue graduates from 50% in FY21 to 15% in FY25 and 0% in FY27;

1  Cost of Goods Sold is essentially payments to Amazon Web Services for cloud storage — we have
this as 11% of revenue in our base case which may prove too conservative if the cost of cloud
storage falls;

1  We have assumed the company secures R&D grants until it reaches $20m in sales;

1 Costs excluding COGS are forecasted to average 38% of sales over our 10 year forecast period with
employee costs the biggest component;

1  We have employees growing from 18 FTEs currently to 140 FTEs over the forecast period with new

sales staff added every $1m in additional revenue; employee salaries grow on average at 6% pa.

Exhilb9RtaaS06s earnings -FYo2(5¢ ma Atbsn BER2 wEseoshat ed)

Year ending June 30 2021 2022 2023 2024 2025
ACV at period end (US$M) 10.2 19.1 295 41.4 54.4
Revenue 5.9 16.0 33.5 54.7 76.6
Gross Profit 5.3 14.3 29.8 48.7 68.1
GP margin 90% 89% 89% 89% 89%
EBITDA (0.57) 5.64 18.42 34.30 48.84
EBIT (0.67) 5.62 18.41 34.30 48.84
NPAT (0.65) 5.69 18.61 34.71 49.61
EPS(cps)* (0.10) 0.85 2.77 4.44 7.40

SourRaeasS anal ysis
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From a cashflow and balance sheet perspective, we have assumed a gradual reduction in the percentage of
revenues deferred as the company matures. As a result, over time, we anticipate that operating cashflow

should at least be within 90% of EBITDA. The business is not expected to require any additional equity.

Exhi2dOCtashfl ow and bal ance sheet forecasts

2021 2022 2023 2024 202%
% of revenues deferred 50.0% 46.1% 37.2% 27.3% 17.3%
Operating cashflow 3.1 9.8 18.7 32.6 45.0
OCF/EBITDA (%) nm 174% 102% 95% 92%
Net debt (cash) (5.9) (15.7) (34.4) (67.0) (112.1

SourR®asS esti mat es

In our view the strengths and opportunities for Pointerra outweigh the weaknesses and threats.

Exhiii tSWOT Anal ysi s

Strengths Opportunities
Customers, once secured, are very stigkgreask theipend over timi Untapped opportunities with Defence
Highly scalable business model with predominantly fixed cost ba:  Penetration of US utilities (poles and wire <
Technology is patented (one patent granted, oneapdrttgrgfore Integrated into solutions from market leaders
uniquely positioned to exploit Autodesk, Bentley and Esri puttiechitelogy sui

in front of millions of global cust
Directors and management, including tecHaigadexs, own circa 38¢  Data marketplace offers the opportunity to ¢

the company revenue from customers not tapped by i

services
Stable senior management team Yet to explore markets beyond Australia
Culture of tight cost control The rise of autonomous vehicles delivers si

opportunities for regular scrutiny of tat
Capital light businesth little additional capex beyond R&D require

Weaknesses Threats
Geospatial companies could decide to build 1
3D propriaty cloud hosting and manage
solutiomr data marketple

Continuous need to inveR&iband technology changes Al and machine learning could reBlibake 6 s
Other service providers like IkeGRSiagetc
create data marketplaces in the poles and wir
Could get acquired before shareholder
realised (Spookfi

A small player trying to win the attention of and contracts with ma
utilities and Government agencies

It takes a lot of data to generate income

Source: RaaS Analysis

We highlight several sensitivities to Pointerra’s business:

b 9 ESOded ady Wrecasts and valuation are predicated on the company’s ability to secure annual
contracts of US$50m by FY25. This is not the company’s guidance and should not be construed as such.
This is based on our assessment of the company’s current momentum with its clients and ability to
secure a greater share of its addressable market.

E Y SI&IS NBE NIhéicdmpany’s assets, its senior management and technical team, walks out the door
every day. We see potential key person risk if Pointerra loses managing director lan Olson, key technical
executives Shane Douglas, Mark Morrison and Mike Freeth.

B/ 2 Y LIS MR @ihgrddd a risk that 3D geospatial companies develop their own data marketplaces or
that a competing technology emerges, reducing the opportunity for Pointerra to leverage its proprietary
technology.

B/ dzZNNB y Rast ofedingefra¥ revenues are generated in US dollars, while the majority of its costs
are in local currency terms. Pointerra will need to manage the currency translation for financial

reporting.
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bSOAft f Sb 29 BABdIIIA O Sis alcHirteredNdédunfant operating his own corporate consulting
business specialising in corporate, financial and management advisory matters. He is the principal director of
Westar Capital Ltd and is a Fellow of the Chartered Accountants of Australia and New Zealand. He is also
currently a non-executive director of listed companies, PharmAust (ASX:PAA), Yowie Group (ASX:YOW) and
Blina Minerals (ASX:BDI) and non-executive chairman of Auris Minerals (ASX:AUV). He previously was the
State Chairman and a former National Director of the Royal Doctor Flying Service.

t | dzf 3B 2 9IRS Oz NBiGlike thanwdging director of NGIS Australia, an integrated provider of
mapping and location-based technology solutions to national and international enterprises including global
companies such as Google. He has tertiary qualifications in both Science and Management, having
completed an MBA in 2005. Mr Farrell is past National Chairman of SIBA (Spatial Industry Business
Association) and Vice-Chair of the Australian Information Industry Association of WA.

LIy BfaRyl 3A Vid cosfdudds 6 Bodthida and brings more than 13 years’ experience in the
geospatial sector as well as 30+ years’ experience in finance and capital markets. Prior to co-founding
Pointerra, lan was the executive chairman and owner of WKC Spatial, a Western Australian surveying and
spatial services business servicing the oil and gas industry, construction and engineering, land services and
geospatial industries. He also has held partner and senior manager roles with accounting and business
services groups including KPMG, PKF, Arthur Andersen, BDO, Chase Manhattan Bank and Lloyds Bank. lan is
also currently the Non-Executive Chairman of Gage Roads Brewing Co (ASX:GRB).

{KIyS 2kds8SDRY B F F BB SFalinder of Pointerra and its inventor. He brings more than
30 years’ experience in software development, in particular in 2D and 3D spatial software. Prior to co-
founding Pointerra, Shane developed software in 2D and 3D spatial environments for the Water Corporation
of Western Australia, Rio Tinto Iron Ore and several other organisations.

wlk yRe wK2F RAY / K3s& Frofehsiba3li)icehskdyfidl engifedr with SoNyears’ experience
in 3D LiDAR based surveying and mapping. Randy, also a former US air force officer and pilot, was most
recently head of global commercialisation for LiDAR technology with US defence and technology company
Harris Corporation which in 2018 merged with L3 to become L3 Harris Technologies (NYSE:LHX). Randy is
based in Virginia, USA.

al NJ a ZNNA G2 F i Sc&Mdidhdgrdf Pointerra and an engineer with more than 25 years’
experience in the geospatial and resources industries. Prior to joining Pointerra, Mark was a senior software
engineer with Empired, a mining technology company, a director of loniq Innovation which focused on
applied R&D in the geospatial and resources sectors, and held several senior R&D geoscience and
engineering positions with Rio Tinto Iron Ore.

ar1lS CNBSOKI =+t ShribgRadiiiRrsesillgSahdasdibdryt thodern web technologies to
his role. His experience ranges from technical to creative covering software development, graphic design,
video production and photography. Prior to joining Pointerra, Mike held technical positions with loniq
Innovation and Rio Tinto Iron Ore.

WRINBY Yy b2 NBKNBOHRND I2 iFa rembtlSsdhbing dn@LiDAR Professional who brings
more than 13 years’ experience to her role. Most recently, Jill was director of LIDAR Operations at
PrecisionHawk, one of Pointerra’s key customers, where she also managed project and program workflow
projects for clients, trained incoming technicians and created the standard operating procedures to ensure a
consistent quality standard. Before joining PrecisionHawk she spent long stints with LiDAR specialists
Merrick & Company, Aero-Metric and Sanborn, all US LiDAR companies. Jill is based in Denver, Colorado.

{GSLKSY {I1KFNRJI t Nlisy Oftwadk develdpér Fith ddreNHan 20 Wa'’K A (1 S O
experience developing commercial software solutions across a range of industries including the resources
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sector. Stephen previously held senior executive positions with Slate Software, ISS, and AXYS Design
Automation.

wdza a St f w23ISNEI t NJbyhg mbdthan 18 @aFsliedpéridhe in Shy gdakpyftisl S NJ
industry, delivering high performance and scalable GIS imagery solution. Prior to joining Pointerra, Russell
was director of survey systems for Nearmap, where over more than 8 years he also held other senior
technical positions. Prior to this he had a long stint with EP Mapper as software engineer and team leader
on their high performance server application, Image Web Server, which used revolutionary streaming
technology to efficiently deliver massive amounts of geospatial imagery to thousands of users from a single
server.

WEYSa WhkMRSO 85 9 HSOGIKIysKESBndE sensing professional with more than 26
years’ experience in all phases of LiDAR including applications development, analytics, data collection and
processing and hybrid remote sensing approaches. He is a published author of multiple LiDAR publications
including LiDAR for Dummies and the ASPRS Topographic Airborne LiDAR Manual and is a regular contributor
to the industry bible LIDAR Magazine.

Pointerra is a SaaS company, generating its income from repeat subscriptions from its clients. It is also a data
marketplace for massive 3D datasets. We have looked at a range of Australian and New Zealand Saa$
companies which also provide a marketplace through their customers and end-users to ger a sense of the
sorts of multiples that investors are likely to apply to these companies. For completeness, we have also

included Nearmap and Aerometrex.

I SNE Y & dntialian professional aerial mapping business company. The Company offers aerial
photography, photogrammetry, LiDAR, 3D modelling and aerial imagery subscription services. Aerial
photography and mapping services include aerial photographs, orthophotography, digital terrain models

(DTMs), digital surface models (DSMs) and digitized 3D feature for geographic information systems.

! LJLJS)%cts and labels images, text, speech, audio, and video used to build and continuously improve the
world’s most innovative artificial intelligence systems. Its Al-assisted data annotation platform, which has
amassed a global crowd of more than 1m skilled contractors covering more than 180 languages, provides

solutions to companies in the technology, automotive, financial services, retail, and manufacturing sectors.

Sital 1 SNE ¢S Odpafadet a5aaSBstylrmiddeldplc & Racing Data and Informatics platforms:
Global Betting Services and DynamicOdds. Racing bodies and bookmakers pay a monthly recurring fee for
access to the platforms with contract periods usually of 3 years’ duration. Over time we expect the SaaS
revenue share to average ~45-50% as the company expands its racing data and informatics platforms and

new integrity platforms in both Australia and offshore.

5 dzo Gs8ngdged in the provision of call recording and audio asset management in the cloud. It operates
both a SaaS and Corporate revenue model. Its global reach allows recordings to be captured, managed and
accessed from anywhere in the world. Its products include Call Recording, Call Playback, Call Recording
Intelligence, Dubber Lab and Call Recording API. With Playback activated as a service through the service
provider, end users can rewind, replay and save their conversations immediately after the call. Call Recording
Intelligence is a collection of call recording analytics tools, products and services. Dubber API enables an
access to recordings within user's existing business applications. Its Dubber Lab provides a platform for

testing all of its services.

L Y F 2 YopeFatksla Saas model to deliver access to its electronic parts catalogues and service quoting
software systems, for the parts and service sectors of the global automotive industry. The company also
generates revenue from information management, analysis and data creation for the domestic automotive

and oil industries.
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Al SB éngaged in producing end-to-end measurement solutions targeting energy utilities which need to
measure and model their distribution assets, such as power poles and wires. The Company's products
include IKE 3, IKE 4 and Spike. Spike is a smart laser measurement solution that enables the user to measure
an object by taking a photo with smartphone or tablet, and take real-time measurements, including height,
width, area, length and target location. The Company offers Spike device, Spike mobile application and Spike
Cloud. IKE 3 is a customizable and verifiable pole data collection solution that consists of a laser rangefinder,
digital camera and compass along with global positioning system (GPS) and a mobile computer. IKE 4 is a
field data collection product used for outside plant (OSP) design and new attachment permitting, and pole

replacement, new construction, and post construction as-built audits.

L NJprévétles a software and data platform to the financial services industry. The company provides
software and services for trading & market data, financial advice, investment management, mortgages,
superannuation, life & pensions and data intelligence. Its platform is used by more than 9,000 businesses

and 500,000 users globally.

{ 1 éiLehgdged in the provision of data analytics services for the retail, education, health and transit
sectors, focusing on the development and commercialization of data analytics, marketing and
advertisement services to its customers in Australia. It provides analytics and data driven marketing products

for bricks and mortar businesses.

For completeness, we have also included aerial mapping and LiDAR group Aerometrex (ASX:AMX), a
Pointerra customer which has recently launched its own 3D marketplace, and Nearmap (ASX:NEA) in our

analysis.

As the following exhibit highlights, the Australian and New Zealand peer group is trading on a forward
median EV/Revenue multiple of 6.0x and forward EV/EBITDA multiple of 29.2x. The results, however, a

somewhat impacted by the lack of earnings estimates for Dubber, IkeGPS and Skyfii.

Exhi2DiAtust r @lait ancapture, dat amadkredlpy aice gpreecrdat a

Company Code Market caj Enterprise EV/Revenu EV/Revenu EV/EBITDA (la  EV/EBITD. EBITDA

(ASM)  value ASN (last FY; (Fwd) FY) (Fwd) margin (Fwd
Aerometrex AMX.A> 110 91 4.5 3.6 nm 12.4 29%
Appen APX.A> 4,106 4,053 7.6 6.0 nm 32.0 19%
Betmakers Technotogy BET.A> 345 314 36.6 11.7 na 46.5 25%
Dubber Corp DUB.A> 361 344 29.0 na na na na
Infomedia IFM.A> 707 609 6.4 6.0 135 12.1 49%
ikeGPS IKE.AX 151 147 15.0 na na na na
Iress IRE.AX 1,962 2,212 4.3 4.0 16.2 17.5 23%
Nearmap NEA.A> 1,141 1,119 115 10.0 116.2 63.2 16%
Skyfii SKF.A> 75 73 5.4 41 na 29.2 14%
Median 361.3 343.7 7.6 6.0 16.2 29.2 23%

Sourktlfamson Reuters Eikon, RaNSvambleys ROt2MPk écesi asalaso a RaaS cli et

It is worth noting that Nearmap is trading at a substantial premium to this group at 10x forward EV/Revenue
and 63x EV/EBITDA. We set out the EV/ACV, EV/Revenue multiples and EV/EBITDA multiples implied from
the current share price and our Pointerra earnings estimates in the following exhibit. Note that Nearmap is
currently trading on 11x EV/ACV.
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SourR®asS analysis and forecasts

We have also examined an international peer group which operates in the Geospatial Information Sector.
Within this group we examine Absolute Software, Hexagon, L3Harris Technologies, Maxar Technologies and
Bentley Systems, which is a Pointerra customer. We acknowledge that all these companies are significantly
larger than Pointerra but the analysis is useful to define what the market is prepared to pay for more mature
businesses in this sector and the margins that they are expected to deliver. On an EV/Revenue basis the
median multiple is slightly lower than the Australian peers, reflecting the more mature nature of these
businesses relative to the Australian peers we have defined. On an EV/EBITDA basis, the median forward

EBITDA multiple is also lower, again reflecting the relative maturity.

Exhi2BiUS geos gathinall otgy peers

Company Code Market caj EV EV/Re\ EV/IRe\ EV/ EV/  Fwd EBITD/ NPAT
(Ustm) UM (last FY, (Fwd) EBITDA (las EBITD/ Per margin Margin

FY) (Fwd) (Fwd) (Fwd)

Absolute Software ABST.TC 641 604 5.8 51 20.7 214 627 24% 7%
Bentley Systems BSY.C 1,662 4,551 2.7 2.7 11.3 105 nm 25% nm
Hexagon AB HEXAb.S 246,72( 248,73¢ 63.7 65.8 169.0 189.0 337.8 35% 20%
L3harri§ech LHX 40,78: 46,91 5.1 25 nm 124 16.8 21% 14%
MaxafTech MAXR.F 9,552 9,665 13.1 12.2 55.5 38.0 nm 32% nm
Median 9,552 9,665 5.8 5.1 38.1 214  62.7 25% 14%

SourTlamson

Reuters Ei kon, RaanSvembleysi2920Prices as at

In our view, given the early stage nature of Pointerra’s business, we believe the discounted cashflow
methodology to be the most appropriate method for valuing the company. We derive a weighted average
cost of capital (WACC) of 14.0% (beta 1.9, terminal growth rate 2.2%) and this gives us a base case valuation
of $501.5m or $0.75/share. Our terminal value accounts for $0.45/share in the valuation. This implies an

EV/Revenue multiple of 14.9x based on our FY23 forecasts and EV/EBITDA multiple of 27x of the same year.
Exhi2diDtCF val uati on

DCEF valuation Parameter:
Discount Rate / WACC 140%
Beta 1.9
Equity Risk Premium 7.0%
Risk Free Rate 05%
Terminal growth rate 2.2%
CAGR irCF FY230 51.9%
Sum of PYA$M) 196.4
PV of terminal Va{Ad&m) 300.2
PV of Enterprise 496.6
NetDebipost restructure 4.9
Net ValueShareholder 501.5
No of shares on issue 670.7
NPV ilA$ 0.75

SourRa®aS Analysis
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As you would expect, the valuation is sensitive to the discount rate used. We are of the view that a higher

discount rate is appropriate.

Exhi225WACC sensitivity on valwuation

WACC Valuation
11.0% $1.15
11.5% $1.06
12.0% $0.99
12.5% $0.92
13.0% $0.86
13.5% $0.80
[140% $0.75
14.5% $0.71
15.0% $0.67
15.5% $0.63
16.0% $0.59
16.5% $0.56
17.0% $0.53

SourRaeasS anal ysis

Our financial model incorporates both an upside case and a downside case to reflect higher/lower growth
forecasts. In terms of the upside case, we anticipate ACV of USS50m by FY24, compared with our base case
valuation of achieving ACV of USS50m by FY25. Our upside case also incorporates the following
assumptions:

E  ACV to revenue conversion hits 100% by FY24
F  FTEsreach 220 by FY30
E  USD/AUD exchange rate of $0.65

Our downside case assumes ACV of USS50m will be achieved by H1 FY27. Our downside case also

incorporates the following:

I ACV to revenue conversion hits 92% in FY30
E  FTEsreach 85 by FY30
E  USD/AUD exchange rate of $0.79

Flowing from these assumptions, the upside case captures a 10-year CAGR in revenue of 56.0% and 10-year
CAGR in EBITDA of 52.3% and a DCF valuation of $1.64/share. This downside case contemplates at 10 year
CAGR in revenues of 39.2% to deliver a DCF valuation of $0.30/share.

Exhi24Btase case valuation, revenue awdsEBeTDAsfideec
projections
Base Downside Upside
DCF valuatishare $0.75 $0.30 $1.64
Revenue FY21 5.9 4.6 7.6
EBITDA FY21 0.9 1.5 0.7
Revenue FY30 292.1 124.9 648.3
EBITDA FY30 190.5 71.2 452.5
10 yea€AGR in Revente A7.7% 39.2% 56.0%
10 yea€AGR in EBITDA % 47.8% 45.4% 52.3%

SourR®asS Esti mates
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We have applied the discounted cashflow methodology in reverse to determine the growth rate implied in
Pointerra’s current share price. Applying our 14.0% weighted average cost of capital (derived from an equity
risk premium of 7.0%, risk free rate of 0.5%, terminal growth rate of 2.2% and a beta of 1.9), we arrive at the

present market capitalisation of $318.7m, applying a CAGR of 45.1% to free cashflows from FY23-30.
Ex hi25Rtever se DCF

Reverse DCIdicativeValuation Parameter:
Discount Rate / WACC 140%
Beta 1.9
Equity Risk Premium 7.0%
Risk Free Rate 05%
Terminal growth rate 2.2%
CAGR in FCF F¥20 45.1%
Sum of PYA$M) 131.9
PVof terminal Val(&$m) 198.9
PV of Enterprise 330.8
Net cash 30 Sept 4.8
Net ValueShareholder 335.7
No of shares on issue 670.7
NPV ilA$ 0.50

SourRa®aS Analysis

Pointef2rS®ovember 2020



Research as a Service

Exihb2 8Fi nanci al Summary

Pointerra Ltd Share price (24 November 2020) A$ 0.5
Profit and Loss (A$m) Interim (A$m) H119F H219F H120A H220A H121F H221
Y/E 30 June FY18A FY19A FY20A FY21F FY22FAnnual contractrevenu  0.6& 1.27 1.90 2.87 6.37 10.2
Annual contract value (US$M) n.a 1.3 2.9 10.2 19.1Revenue 0.1 0.3 0.5 0.7 1.9 4.4
Sales Revenue 0.3 0.4 1.2 5.4 15.4EBITDA (1.3) (0.5 (1.3 (0.4) (1.1 0.
Total Revenue 0.8 0.9 19 5.9 16.QEBIT (1.3 (0.6 (1.3 (0.5) (1.2 0.9
Gross Profit 0.8 0.9 1.8 5.3 14.3NPAT (normalised) (1.3 (0.6 (1.3 (0.5) (1.2 0.9
EBITDA (15 (1.9 (L7) (0.6 5.4 Minorities - - - - - -
Depn (0.0 (0.0 (0.0) (0.1) (O.0}NPAT (reported) (1.3 (0.7 (1.3 (1.2 (1.2) 0.9
Amort (0.0 (0.00 (0.1 (0.00 (0.0)EPS (normalised) (0.27) (0.12) (0.24) (0.10) (0.18) 0.04
EBIT (15 (@19 (@8 (07 5. EPS (reported) (0.26) (0.13) (0.25) (0.20) (0.18) 0.0
Interest 0.0 0.0 (0.0 0.0 0.1Dividend (cps) - - - - - -
Tax 0.0 0.0 0.0 0.0 0.( Imputation - - - - - -
Minorities 0.0 0.0 0.0 0.0 0.(J Operating cash flow (0.6) (0.8 (0.7, (0.1) (1.4) 2.9
Equity accounted assoc 0.0 0.0 0.0 0.0 0.JFree Cash flow (0.6) (0.8 (0.7, (0.0) (1.4) 2.4
NPAT pre significant items (5 (1.9 (1.8 (0.6) 5.71Divisions H119F H219F H120A H220A H121F H221
Significant items 0.0 (0.0 (0.7) 0.0 0.qContract revenue 0.1 0.3 0.5 0.7 1.9 3.5
NPAT (reported) 1.7, (1.9 (25 (0.6) 5.1R&D grants 0.0 0.5 0.0 0.7 0.0 0.5
Cash flow (A$m) Total Revenue 0.1 0.8 0.5 14 19 4.4
Y/E 30 June FY18A FY19A FY20A FY21F FY22FCOGS 0.0 0.0 0.0 0.1 0.2 04
EBITDA (5 (@19 (@7 (0.6 5.4 Gross Profit 0.1 0.8 0.5 1.3 17 3.4
Interest 0.0 0.0 (0.0 0.0 0.JR&D costs (0.0) (0.2) (0.2) (0.2 (0.2 (0.2
Tax 0.0 0.0 0.0 0.0 0.dEmployment (0.9) (0.8 (1.1 1.2 (2.2) (2.5
Working capital changes 0.1 0.4 0.9 3.7 3.9General & Admin costs (0.3) (0.3 (0.4 (0.3) (0.3) (0.3
Operating cash flow (1.4, (1.4, (0.8) 3.1 9.4 Other costs (0.1) (0.0 (0.1 0.0 (0.1) (0.1
Mtce capex (0.00 (0.0) (0.1) (0.00 (0.0

Free cash flow (14) (@5 (0.9 3.1 9.4EBITDA (1.3) (0.5} (13 (04 (11 0.9
Growth capex (0.0, (0.0, (0.0) 0.0 0.4

Acquisitions/Disposals 0.0 0.0 0.0 0.0 0.dMargins, Leverage, Returns FY18A FY19A FY20A FY21F FY22
Other 0.0 0.0 0.0 0.0 0.JEBITDA (481.3%) (419.2%)(138.7%) (10.6%)  36.59
Cash flow pre financing (14) (@5 (0.9 3.1 9.4EBIT (494.4%) (430.6%)(147.1%) (12.6%)  36.39
Equity 0.0 1.2 25 2.5 0.JNPAT pre significant items (487.4%) (429.0%)(149.4%) (12.1%)  36.89
Debt 0.0 0.0 0.0 0.0 0.dNet Debt (Cash) 14 0.9 2.3 5.9 15.9
Dividends paid 0.0 0.0 0.0 0.0 0.JNetdebtEBITDA (x) (x) n/a n/an/a n/a 2.1
Net cash flow for year (1.4) (0.4 1.6 5.6 9. ND/ND+Equity (%) (%) (867.7%) 448.2% 209.0% 210.1%  230.99
Balance sheet (A$m) EBIT interest cover (x) (x) n/a n/a n/a na - 0.0
Y/E 30 June FY18A FY19A FY20A FY21F FY22FROA (100.0%) (69.5%) (11.1%)  39.19
Cash 14 0.9 2.3 5.9 15.4ROE (168.0%)(258.4%) (30.1%)  96.29
Accounts receivable 0.6 0.5 0.6 2.3 4.JROIC 126.19 149.19% 38.2% (161.4%
Inventory 0.0 0.0 0.0 0.0 0.NTA (per share) 0.00 0.00 0.00 0.00 0.01
Other current assets 0.0 0.1 0.0 0.0 0.qWorking capital 0.1 0.0 (0.2 1.9 2.9
Total current assets 2.0 1.6 3.0 8.2 19.gWC/Sales (%) 43.6% 8.0% (15.5%) 35.1% 18.59
PPE 0.1 0.1 0.1 0.0 0.JRevenue growth 42.1% 176.9% 336.1%  188.69
Intangibles and Goodwill 0.1 0.1 0.1 0.1 0.JEBIT growth pa n/a n/a n/a n/a (933.0%
Investments 0.0 0.0 0.0 0.0 0.qPricing FY18A FY19A FY20A FY21F FY22
Deferred tax asset 0.0 0.0 0.0 0.0 0.0 No of shares (y/e) (m) 494 521 613 671 671
Other non current assets 0.0 0.0 0.4 0.4 0.4 Weighted Av Dil Shares(m) 407 509 559 1,031 671
Total non current assets 0.1 0.1 0.5 0.4 0.4

Total Assets 2.1 1.7 3.5 8.7 20.1EPS Reported cps (0.4 (0.4 (0.5) (0.1) 0.9
Accounts payable 0.5 0.5 0.8 0.4 1.§EPS Normalised/Diluted cps (0.4 (0.4 (0.3) (0.1) 0.9
Short term debt 0.0 0.0 0.0 0.0 0.JEPS growth (normv/dil) n/a n/a n/a n/a (981.8%
Tax payable 0.0 0.0 0.0 0.0 0.dDPS cps - - - - -
Deferred revenue 0.1 0.4 1.2 4.8 9.1DPS Growth n/a n/a n/a n/a n/g
Total current liabilities 0.6 0.9 2.0 5.3 11.gDividend yield 0.0% 0.0% 0.0% 0.0% 0.09
Long term debt 0.0 0.0 0.0 0.0 0.4Dividend imputation 0 0 0 0 0f
Other non current liabs 0.0 0.0 0.3 0.3 0.3PE (x) - - - - 59.3]
Total long term liabilities 0.0 0.0 0.3 0.3 0.3| PE market 18.0 18.0 18.0 18.0 18.
Total Liabilities 0.6 0.9 2.3 5.6 11.3Premium/(discount) (100.0%)(100.0%)100.0%) 229.59%
Net Assets 15 0.7 1.2 3.1 8.4EV/EBITDA nm nm nm nm 56.7

FCF/Share cps (0.3 (0.3 (0.2) 0.5 1.4

Share capital 5.7 6.8 9.2 11.7 11.9Price/FCF share (182.3) (183.7) (413.3) 107.4 34.9
Accumulated profits/losses (5.7 (7.6) (10.2) (10.8) (5.1)Free Cash flow Yield (0.5%) (0.5%) (0.2%) 0.9% 2.99
Reserves 15 1.6 2.2 2.2 2.

Minorities 0.0 0.0 0.0 0.0 0.9

Total Shareholder funds 1.5 0.7 1.2 3.1 8.9

SourR&®a$S Advisory
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About Us
BR Securities Australia Pty Ltd (BR) is the holder of Aus
456663. RaaS Advisory Pty Ltd (RaaS) is an Authorised Rep
This Financi al Service GCuoitdgouUF$@) diesi désiggmwdettherad i use
includes such things as

- who we are

- our services

- how we transact with you

- how we are paid, and

- compl aint processes

Contact Details, BR and Raas

BR Head Office: Level 14, 344 Queen Street, Bri sbane, QLD
RaaS. 20 Halls Road Arcadi a, NSW 2159

P: +61 414 354712

E: finola.burke@raasgroup.com

RaaS is the entity providing the authorised AFSL services

Whati nenci al Services are wRaa8th®rised to provide?

authorised to

- provide general advice to retail and wholesale clients
- Securities

- deal on behalf of retail and wholesale clients in relat

- Securities
The distribution of this FSG by RaaS is authorized by BR.

Our gener al advice service

Pl ease note that any advice given by RaaS is general advi
into account your par tidcwlaan ombjoecmnieeels, fyomasbbal d, bef o
consider the appropriateness of the advice, having regard
our advice relates to the acqui si tniammnc,i adr pposdsuick| ey oauc gsuhios
rel evant Prospectus, Product Disclosure Statement or 1|ike
will not be providing a Statement of Adviecuri tWeeswi ll pro
Our desé¢il nigc e

RaaS can arrange for you to invest in securities issued U
document and then assisting you fill out the application
How are we paid?

RaaS earns fees for producing research reports. Someti mes
research reports and/or a financial model. When the fee i
the front page ofdithel aiepors amdl dinsdlhesures section of t
We may also receive a fee for our dealing service, from t
Associations and Relationships

BR, RaaS, its directors and relatedppawttbhsahpvproduassbs
than when advising retail clients to invest in managed fu
clients of BR. RaaS’'s representatives may from time to ti
ficaml products recommended to you but any material owner
advice is provided.

Compl aints

I f you have a complaint about our service you should cont
compl dhepresentative will follow BR’s internal dispute re
copy of the policy when required to. I f you aren’t satis
BR is a member of the Aurstts aAutahno rFiitnyan(cARCGA)CompAFRCA provi
financial services complaint resolution that is free to c
Webs iwwev: af caEmaghbo@afcdebeghane: 1800931678 (free call
I'n writing to: Australian Financial Complaints Authort
Professional I ndemnity I nsurance
BR has in place Professional I ndemnentys |fnesrurcamnepee nsha tciho rs a

s912B of the Corporations Act and that covers our authori
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