
FirstWave Cloud Technology Ltd ABN: 35 144 733 595 (ASX: FCT) 

A Level 10, 132 Arthur St North Sydney, NSW, 2060, Australia. P +61 02 9409 7000 W Firstwavecloud.com 

28 May 2020 

ASX Announcement 

ASX Company Announcements Platform 

By electronic lodgement 

FIRSTWAVE CLOUD TECHNOLOGY LIMITED (ASX: FCT) – RETAIL ENTITLEMENT OFFER 

Attached are the following documents which will be mailed to eligible shareholders in relation to the retail 

component of the FirstWave Cloud Technology Limited’s accelerated non-renounceable entitlement offer as 

announced on Thursday 21 May 2020: 

1. Retail Entitlement Offer Booklet; and

2. Entitlement Acceptance Form.

A letter of notification to ineligible retail shareholders will be released in a separate ASX announcement. 

Yours sincerely 

Gai Stephens 

Company Secretary 

FirstWave Cloud Technology Limited 
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FirstWave Cloud Technology Limited  
 
ACN 144 733 595  
 
 

Retail Entitlement Offer 
 

 
Details of a fully underwritten 4 for 5 accelerated pro rata 
non-renounceable retail entitlement offer of new ordinary 
shares in FirstWave Cloud Technology Limited at an offer 
price of $0.045 (4.5 cents) per New Share.  

This offer closes at 5.00pm (AEST) on Tuesday 9 June 2020  

 

 

 

 

 

 

 

 

IMPORTANT INFORMATION 

This is an important document which is accompanied by an Entitlement and Acceptance Form.  Both 
documents should be read in their entirety. This Retail Offer Booklet is provided for information purposes 
only and is not a prospectus, product disclosure statement or other form of disclosure document. This 
Retail Offer Booklet is dated 28 May 2020. This Retail Offer Booklet does not contain all the information 
that an investor would find in a prospectus or which may be required in order to make an informed 
investment decision regarding, or about the rights attaching to, Shares offered under this Retail Offer 
Booklet. This Retail Offer Booklet is issued pursuant to section 708AA of the Corporations Act for the 
offer of shares without disclosure to investors under Part 6D.2 of the Corporations Act (as modified by 
ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84). 

If you have any questions please contact your professional adviser or Ms Gai Stephens, Company 
Secretary, on 02 9409 7000 from 8.30am to 5.00pm (AEST) Monday to Friday and select 3 for Investor 
Enquiries or email any questions to gai.stephens@firstwavecloud.com 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES OR TO, OR FOR THE ACCOUNT 
OR BENEFIT OF, U.S. PERSONS 
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Important Notice 

This Retail Offer Booklet is dated 28 May 2020. This Retail Offer Booklet is not a prospectus, product 
disclosure statement or other form of disclosure document under the Corporations Act and has not been 
lodged with ASIC. The Retail Offer Booklet is for information purposes only. The information in this Retail 
Offer Booklet is not intended to be comprehensive and should be read in conjunction with the more 
detailed information released by the Company under its continuous disclosure obligations.  
 

Jurisdiction 

This Retail Offer Booklet, including the Chairman's letter, 
ASX Offer Announcements and the Investor 
Presentation reproduced in it and the Entitlement and 
Acceptance Form, do not constitute an offer in any 
jurisdiction in which, or to any person to whom, it would 
not be lawful to make such an offer.  In particular, this 
Retail Offer Booklet and anything contained in it does not 
constitute an offer to sell, or the solicitation of an offer to 
buy, any securities in the United States or to, or for the 
account or benefit of, any "US Persons" (as defined in 
Regulation S under the US Securities Act of 1933, as 
amended (the Securities Act) (U.S. Persons).  None of 
this Retail Offer Booklet, the Chairman's letter, the ASX 
Offer Announcements and Investor Presentation 
reproduced in it nor, the Entitlement and Acceptance 
Form may be distributed to or released in the United 
States.  The New Shares (and Additional New Shares) 
offered in the Entitlement Offer have not been, and will 
not be, registered under the Securities Act or the 
securities laws of any state or other jurisdiction of the 
United States.  The New Shares (and Additional New 
Shares) may not be offered, or sold, or resold, in the 
United States or to, or for the account or benefit of, any 
U.S. Persons, except in transactions exempt from, or not 
subject to, the registration requirements of the Securities 
Act and any applicable securities laws of any state or 
other jurisdiction of the United States.  The New Shares 
(and Additional New Shares) may not be deposited in 
any existing unrestricted American Depositary Receipt 
Facility or such future program with respect to the 
securities of FirstWave Cloud Technology Limited 
(Company) that has been or may be established until 40 
days following the completion of the Retail Entitlement 
Offer. 

The New Shares (and Additional New Shares) are not 
being offered or sold in New Zealand other than to 
existing Shareholders with registered addresses in New 
Zealand to whom the offer of New Shares (and Additional 
New Shares) is being made pursuant to the Financial 
Markets Conduct Act 2013 and the Financial Markets 
Conduct (Incidental Offers) Exemption Notice 2016. This 
document has been prepared in compliance with 
Australian law and has not been registered, filed or 
approved by any New Zealand regulatory authority under 
the Financial Markets Conduct Act 2013. This document 
is not a product disclosure statement or any other 
disclosure document under New Zealand law and is not 
required to, and may not, contain all the information that 
a product disclosure statement or any other disclosure 
document under New Zealand law is required to contain. 

 

 Investment decisions  

The information contained in this Retail Offer Booklet is 
not intended to be relied on as advice. Before deciding 
to invest in the Company, potential investors should read 
the entire Retail Offer Booklet and in particular the 
technical information and risk factors that could affect the 
future operations and activities of the Company and 
consult their professional advisers. The Retail 
Entitlement Offer contained in this Retail Offer Booklet 
does not take into account the investment objectives, 
financial situation and particular needs of any investor.   

Risk factors 

Potential investors should be aware that subscribing for 
Shares in the Company involves a number of risks.  The 
key risk factors of which investors should be aware are 
set out in the investor presentation which accompanies 
this Retail Offer Booklet. Investors should carefully 
consider the risk factors that affect the Company 
specifically and the industry in which it operates.   

Forward looking information 

Forward looking statements, opinion, estimates provided 
in this Retail Offer Booklet are based on assumptions 
and contingencies which are subject to change without 
notice, as are statements about market and industry 
trends, which are based on the interpretations of current 
market conditions.   

Forward looking statement including forecasts, 
projections, guidance on future revenues, earnings and 
estimates are provided as a general guide only and 
should not be relied upon as an indication or guarantee 
of future performance. Such forward-looking statements 
only speak as to the date of this Retail Offer Booklet and 
the Company assumes no obligation to update such 
information. They are subject to known and unknown 
risks, uncertainties and assumptions, many of which are 
outside the control of the Company and its Directors, 
which could cause actual results, performance or 
achievements to differ materially from future results, 
performance or achievements expressed or implied by 
any forward-looking statements in this Retail Offer 
Booklet. 

You are strongly cautioned not to place undue 
reliance on forward-looking statements, particularly 
in light of the current economic climate and 
significant volatility, uncertainty and disruption 
caused by the outbreak of COVID-19.  

You should also refer to the “Disclaimers” and “Key 
Risks” sections of the investor presentation which 
accompanies this Retail Offer Booklet. Any decision to 
invest is made by the investor only. 
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 Summary of the Retail Entitlement Offer 

 

 

Issue Price $0.045 (4.5 cents) 

Your entitlement 4 New Shares for every 5 Shares held on the Record Date 

 
 Key Dates (2020) * 

Announcement of the Entitlement Offer Thursday 21 May 2020  

Record Date for eligibility in the Retail Entitlement 
Offer  

7.00pm (AEST) Monday 25 May 2020 

Retail Offer Booklet, including personalised 
Entitlement and acceptance form is dispatched to 
Eligible Retail Shareholders 

Thursday 28 May 2020 

Retail Entitlement Offer opens Thursday 28 May 2020 

Issue of New Shares under Institutional Entitlement 
Offer and Placement 

Friday 29 May 2020 

Retail Entitlement Offer closes 5.00pm (AEST) Tuesday 9 June 2020 

Results of Retail Entitlement Offer announced Friday 12 June 2020 

Issue of New Shares under the Retail Entitlement 
Offer 

Tuesday 16 June 2020 

Quotation and normal trading on ASX of New Shares 
issued under the Retail Entitlement Offer expected to 
commence on ASX 

Wednesday 17 June 2020 

*Dates and times are indicative only and subject to change.  All times refer to Australian Eastern Standard Time (AEST). 

The Company, in consultation with Morgans Corporate Limited (Morgans) and Wentworth Global 
Capital Finance Pty Limited (Wentworth) (Joint Lead Managers) reserves the right to vary these 
dates without prior notice subject to the Corporations Act, Listing Rules and other applicable laws, 
including extending the Retail Entitlement Offer. Any extension of the Retail Entitlement Offer will 
have a consequential effect on the issue date of the New Shares. Commencement of quotation 
of New Shares is subject to approval by ASX.  

Enquiries 

For any enquiries in relation to the Retail Entitlement Offer please call Ms Gai Stephens, Company 
Secretary, on 02 9409 7000 from 8.30am to 5.00pm (AEST) Monday to Friday and select 3 for 
Investor Enquiries or email any questions to gai.stephens@firstwavecloud.com, or contact your 
stockbroker, accountant or other professional adviser.  
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FirstWave Cloud Technology Ltd ABN: 35 144 733 595 (ASX: FCT) 
A Level 10, 132 Arthur St North Sydney, NSW, 2060, Australia. P +61 02 9409 7000 W Firstwavecloud.com 

Chairman’s Letter 

 

28 May 2020 

Dear Shareholder 

You may recall that the Company has consistently indicated at its AGM in November 2019 and in 
subsequent quarterly updates, its intention to reduce expenditure by an annualised $2m to ensure it 
has sufficient funding to June 2020. This is on track to being achieved. As this date nears, the 
Company is now seeking additional funding. This document sets out the details of a raise the 
Company is undertaking to provide that funding.  

Included in this document in Section 5 is an Investor Presentation that sets out the Company’s 
prospective forward plan – for revenue, expense and cash. Please note that it is subject to the 
disclaimers and risks included in the presentation but, with the build out of our international channel 
network and pipeline, it is the most informed plan the Company has been able to provide since its 
listing in 2016. You will note in the Use of Funds section of the presentation the intention to maintain 
investment in product development to ensure the Company’s product portfolio remains world class, 
to increase relatively substantially the investment in taking the product portfolio to market and to 
reduce overheads in corporate and administration and non-labour expenses. This reflects the clear 
imperatives for the Company. 

On behalf of FirstWave Cloud Technology Limited (Company), I am pleased to invite you to 
participate in the recently announced 4 for 5 accelerated non-renounceable entitlement offer for 
newly issued ordinary shares in the Company (New Shares) at an issue price of $0.045 (4.5 cents) 
per New Share (Entitlement Offer). The Entitlement Offer consists of an institutional accelerated 
component (Institutional Entitlement Offer) and a fully underwritten retail component.  

On 21 May 2020, the Company announced its intention to raise approximately $14.9 million through 
an Entitlement Offer accompanied by a private placement to sophisticated and professional investors 
(Capital Raising).  

Upon successful completion of the Capital Raising, the Company will have conducted: 

(a) a placement of New Shares to certain institutional and sophisticated Investors (Placement) to 
raise approximately $3.5 million; and 

(b) an Entitlement Offer to raise up to $11.4 million. 

As announced on 22 May 2020, the Company has now raised $5.9 million under the accelerated 
institutional component of the Entitlement Offer and Placement. The Company is seeking to raise 
approximately $9 million through the non-renounceable fully underwritten retail component of the 
Entitlement Offer (Retail Entitlement Offer).  The Retail Entitlement Offer is fully underwritten by 
Morgans (Underwriter)1.  The net proceeds of the Capital Raising will be used for working capital to 
meet projected operational and investment expenditure.  

This information booklet (Retail Offer Booklet) relates to the Retail Entitlement Offer.  

Under the Retail Entitlement Offer, eligible retail shareholders have the opportunity to invest at the 
price of $0.045 (4.5 cents) per New Share, which is the same price as the institutional investors who 
participated in the Institutional Entitlement Offer and Placement (Entitlement). Your Entitlement is 
set out in your personalised Entitlement and Acceptance Form that is enclosed with this Retail Offer 
Booklet.

 

1 See Sections 6.5 and 6.9 for details of the underwriting arrangements.  
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FirstWave Cloud Technology Ltd ABN: 35 144 733 595 (ASX: FCT) 
A Level 10, 132 Arthur St North Sydney, NSW, 2060, Australia. P +61 02 9409 7000 W Firstwavecloud.com 

 

If you take up your Entitlement in full, you can also apply for additional shares under a ‘top-up’ facility 
(refer to section 2 of this Retail Offer Booklet for more information). I encourage you to read the Retail 
Offer Booklet carefully in deciding whether or not to participate in the Retail Entitlement Offer.  

Please note that to participate in the Retail Entitlement Offer you must apply and pay for your New 
Shares before 5pm (AEST) on Tuesday 9 June 2020. Further information about how to apply for New 
Shares is set out in Section 4. 

The Issue Price of $0.045 represents a discount of 35.3% to the 7-day VWAP up to 18 May 2020 
(being the last trading day prior before the Entitlement Offer was announced) of $0.07 per share and 
a discount of 15.6% to the theoretical ex-rights price (“TERP”) of $0.053*. The Issue Price under the 
Retail Entitlement Offer is the same as under the Institutional Entitlement Offer and Placement.  

The Retail Entitlement Offer is non-renounceable and therefore is personal to you. It cannot be traded, 
transferred, assigned or otherwise dealt with. If you do not take up your Entitlement, it will lapse and 
you will not receive any New Shares, nor any other benefit, under the Entitlement Offer. 

The Retail Entitlement Offer closes at 5pm (AEST) on Tuesday 9 June 2020. 

If you have any questions about the Retail Entitlement Offer please call Ms Gai Stephens, Company 
Secretary, on 02 9409 7000 from 8.30am to 5.00pm (AEST) Monday to Friday and select 3 for Investor 
Enquiries or email any questions to gai.stephens@firstwavecloud.com.  

Other Information 

This Retail Offer Booklet contains important information, including: 

 instructions on how to apply, detailing how to participate in the Retail Entitlement Offer if 
you choose to do so, and a timetable of key dates; and 

 instructions on how to take up all or part of your Entitlement. 

A personalised Entitlement and Acceptance Form which details your Entitlement, to be completed in 
accordance with the instructions contained therein, accompanies this Retail Offer Booklet. 

You may also choose to consult your stockbroker, solicitor, accountant or other professional adviser 
to evaluate whether or not to participate in the Retail Entitlement Offer. 

On behalf of the Board of the Company, I encourage you to consider this investment opportunity and 
thank you for your continued support. 

Yours sincerely 

 

 
John Grant 
Chairman 
FirstWave Cloud Technology Ltd  

*TERP includes shares issued under the Placement, Institutional Entitlement Offer and Retail Entitlement Offer. TERP is a theoretical 
price at which Shares should trade immediately after the ex-date for the Entitlement Offer. TERP is a theoretical calculation only and 
the actual price at which Shares will trade immediately after the ex-date for the Entitlement Offer depends on many factors and may 
not be equal to TERP. TERP has been calculated as: (existing market capitalisation of the Company plus additional equity raised) / 
total shares on issue following the Entitlement Offer. TERP is calculated by reference to the Company's closing price of $0.062 on 
Monday, 18 May 2020, being the last trading day prior to the Company entering into a trading halt pending the announcement of 
the Entitlement Offer.  
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1. SUMMARY OF OPTIONS AVAILABLE TO YOU  

If you are an Eligible Retail Shareholder (refer to Section 6.2), you may take one of the following 
actions: 

 take up all of your Entitlement, and if you do so, you may also apply for Additional New Shares 
under the Retail Shortfall Facility; 

 take up part of your Entitlement and allow the balance to lapse; or 

 do nothing, in which case your Entitlement will lapse and you will receive no value for those 
lapsed Entitlements. 

The Entitlement Offer closes at 5:00pm (AEST) on Tuesday 9 June. 

If you are a retail shareholder that is not an Eligible Retail Shareholder (as defined in Section 6.2), you 
are an “Ineligible Retail Shareholder”. Ineligible Retail Shareholders are not entitled to participate in 
the Retail Entitlement Offer. See Section 6.3 for further details. 

 

 
Options available to you 

 
Key considerations 

 
Option 1: Take up all of 
your Entitlement (and you 
can also apply for 
Additional New Shares) 

 
You may elect to purchase New Shares at the Issue Price (see Section 
4 “How to Apply” for instructions on how to take up your Entitlement).  

The New Shares will rank equally in all respects with Existing Shares.  

If you take up all of your Entitlement, you may also apply for Additional 
New Shares under the Retail Shortfall Facility. The allocation and issue 
of Additional New Shares will be determined by the Company in 
consultation with the Joint Lead Managers and otherwise in its sole 
discretion.  There is no guarantee that you will be allocated any 
Additional New Shares under the Retail Shortfall Facility. 

 
Option 2: Take up part of 
your Entitlement  

 
If you do not take up your Entitlement in full, those Entitlements not 
taken up will lapse and you will not receive any payment or value for 
them. 

You will not be entitled to apply for Additional New Shares under the 
Retail Shortfall Facility. 

If you do not take up your Entitlement in full, you will have your 
percentage holding in the Company reduced as a result of the 
Entitlement Offer. 

 
Option 3: Do nothing, in 
which case your 
Entitlement will lapse and 
you will receive no value 
for those lapsed 
Entitlements 

 
If you do not take up your Entitlement, you will not be allocated New 
Shares and your Entitlement will lapse. 

Your Entitlement to participate in the Entitlement Offer is non-
renounceable, which means your Entitlements are non-transferrable 
and cannot be sold, traded on ASX or any other exchange, nor can 
they be privately transferred. 

If you do not take up your Entitlement you will have your percentage 
holding in the Company reduced as a result of the Entitlement Offer. 
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2. THE RETAIL ENTITLEMENT OFFER  

FirstWave Cloud Technology Limited (Company) (ASX Code: FCT) proposes to raise approximately 
$11.4 million under the Entitlement Offer through the issue of approximately 253 million New Shares.  

Where fractions arise in the calculation of an Entitlement, they have been rounded up to the next whole 
number of New Shares.   

The Entitlement Offer comprises: 

 the Institutional Entitlement Offer to raise approximately $2.4 million; and 
 the fully underwritten Retail Entitlement Offer to raise approximately $9 million. 

The Retail Entitlement Offer is fully underwritten by the Underwriter in accordance with the terms of 
the Underwriting Agreement (see Section 6.5 below).  

In addition, an entity associated with director John Grant has agreed to sub-underwrite the Retail 
Entitlement Offer up to $300,000 (see Section 6.6 below for more information). 

Eligible Retail Shareholders (as defined in Section 6 below) are being offered the opportunity to 
subscribe for 4 New Shares for every 5  Existing Shares in the Company (Existing Shares) held at 
7.00pm (AEST) on Monday 25 May 2020 (Entitlement), at the issue price of $0.045 (4.5 cents) per 
New Share. 

Eligible Retail Shareholders may also apply for New Shares in excess of their Entitlement (Additional 
New Shares). Please note that New Shares in excess of Entitlements will only be allocated to Eligible 
Retail Shareholders if, and to the extent that, the Company determines in its absolute discretion but 
subject to its shortfall allocation policy and having regard to the circumstances as at the time of the 
close of the Retail Entitlement Offer and the terms of the Underwriting Agreement. The shortfall 
allocation policy is described in more detail below. 

Any New Shares in excess of Entitlements will be limited to the extent that there are sufficient New 
Shares due to Eligible Retail Shareholders who do not take up their full Entitlements. The Company 
may apply any scale-back in consultation with the Joint Lead Managers and otherwise at its absolute 
discretion. 

The Retail Entitlement Offer is being made pursuant to provisions of the Corporations Act which allow 
rights issues to be offered without a prospectus. As a result, it is important for Eligible Retail 
Shareholders to read and understand the information on the Company and the Retail Entitlement Offer 
made publicly available, prior to accepting all or part of their Entitlement or applying for Additional New 
Shares. In particular, please refer to this Retail Entitlement Offer Booklet, and the Company's other 
periodic and continuous disclosure announcements to the ASX available at www.asx.com.au. 

Your Entitlement is set out on the accompanying personalised Entitlement and Acceptance Form and 
has been calculated as 4 New Shares for every 5 Existing Shares you held as at the Record Date of 
7.00pm (AEST) on Monday 25 May 2020 rounded up to the nearest whole New Share. If you have 
more than one holding of Existing Shares, you will be sent more than one personalised Entitlement 
and Acceptance Form and you will have separate Entitlements for each separate holding. New Shares 
issued pursuant to the Retail Entitlement Offer will be fully paid and rank equally with the Company's 
existing ordinary shares on issue. 

Your Entitlement is non-renounceable. This means that your Entitlements are personal and cannot be 
traded, transferred, assigned or otherwise dealt with, whether on the ASX or privately. If you do not 
take up your Entitlement, it will lapse and you will not receive any New Shares under the Retail 
Entitlement Offer. New Shares of an equivalent number to Entitlement not taken up under the Retail 
Entitlement Offer will be offered for subscription under the Retail Shortfall Facility.  If you choose not 
to accept your entitlement under the Retail Entitlement Offer, your shareholding in the Company will 
be diluted.  
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Note: The Entitlement stated on your personalised Entitlement and Acceptance Form may be in excess 
of the actual Entitlement you may be permitted to take up where, for example, you are holding Existing 
Shares on behalf of a U.S. Person. 

Retail Shortfall Facility 

The Retail Shortfall Facility allows Eligible Retail Shareholders who have subscribed for their 
Entitlements under the Retail Entitlement Offer to subscribe for Additional New Shares. 

The allocation and issue of Additional New Shares will be determined in consultation with the Joint 
Lead Managers and otherwise at the sole discretion of the Company.  If any Additional New Shares 
are not allocated under the Retail Shortfall Facility, these Shares will be subscribed for by the 
Underwriter and/or sub-underwriters, subject to the terms of the Underwriting Agreement. 

An Eligible Retail Shareholder will not be issued any Additional New Shares under the Retail Shortfall 
Facility if the issue of the Additional New Shares would cause the Company or the Eligible Retail 
Shareholder to breach any applicable law or Listing Rule, including section 606 of the Corporations 
Act.  

Ineligible Retail Shareholders 

In determining eligibility, pursuant to Listing Rule 7.7.1(a) and section 9A(3) of the Corporations Act, 
the Company has regard to the legal and regulatory requirements of making offers of securities in 
certain countries, the number of shareholders in those counties and the number of shares they hold, 
the value of New Shares to which those shareholders would otherwise be entitled to and the cost of 
complying with the legal and regulatory requirement in those countries.  

The Company has determined, pursuant to Listing Rule 7.7.1(a) and section 9A(3) of the Corporations 
Act 2001, that it would be unreasonable to make offers under the Retail Entitlement Offer to all 
shareholders with addresses outside of Australia and New Zealand having regard to the Company's 
current shareholding and the costs of complying with legal and regulatory requirements in those 
jurisdictions.   

Accordingly, the Retail Entitlement Offer is not being extended to Ineligible Retail Shareholders.  

Nominees 

The Retail Entitlement Offer is being made to all shareholders on the register of the Company at 
7:00pm (AEST) on Monday 25 May 2020 with an address in Australia or New Zealand, and who did 
not participate in the Institutional Entitlement Offer, and that are not in the United States and are neither 
a U.S. Person nor acting for the account or benefit of a U.S. Person. The Company is not required to 
determine whether or not any registered holder is acting as a nominee or the identity or residence of 
any beneficial owners of Existing Shares.  

Where any holder is acting as a nominee for a foreign person, that holder, in dealing with its 
beneficiary, will need to assess whether indirect participation by the beneficiary in the Retail 
Entitlement Offer is compatible with applicable foreign laws. Any person in the United States or any 
person that is or is acting for the account or benefit of a U.S. Person with a holding through a nominee 
may not participate in the Retail Entitlement Offer and the nominee must not take up any Entitlement 
or send any materials into the United States or to any person it knows to be a U.S. Person. The 
Company is not able to advise on foreign laws. 

  



9

 

  
 

3. INSTITUTIONAL ENTITLEMENT OFFER AND BOOKBUILD 

The Institutional Entitlement Offer and Institutional Bookbuild will (on settlement) raise $2.4 million 
through the issue of approximately 52.5 million New Shares.  

The Institutional Entitlement Offer and Institutional Bookbuild was conducted on Thursday 21 May 
2020. Settlement of the Institutional Entitlement Offer and the Institutional Bookbuild is scheduled to 
occur on Thursday 28 May 2020. Shares to be issued under the Institutional Entitlement Offer and 
Institutional Bookbuild are expected to be allotted on Friday 29 May 2020 and commence trading on 
ASX on Monday 1 June 2020.  
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4. HOW TO APPLY  

If you wish to take up all or part of your Entitlement, or you wish to apply for Additional New Shares, 
you must make payment by BPAY® by going online or by contacting your financial institution.  The 
global pandemic of COVID-19 has resulted in government restrictions, and mandated or voluntary 
closures of certain services, which has resulted in delay of postal and delivery services. The extent of 
the COVID-19 pandemic and the policy response is evolving rapidly, and given this uncertainty, the 
Company has determined to limit the payment method in connection with the Retail Entitlement Offer 
to BPAY® only. 
 
Payment by BPAY® 

To pay by BPAY®, please follow the instructions on your personalised Entitlement and Acceptance 
Form.  You can only make a payment via BPAY® if you are the holder of an account with an Australian 
financial institution that supports BPAY® transactions. 

Note that you can access an electronic copy of your personalised Entitlement and Acceptance form 
by visiting www.investorcentre.com.  Select “Single holding” and log on by entering your SRN/HIN, 
postcode and company name. The personalised Entitlement and Acceptance form can be viewed 
under the “Documents” tab at the top of the web page. 

Please note that should you choose to pay by BPAY®: 

 You are taken to have made the declarations on that Entitlement and Acceptance Form; 

 If you do not pay for your full Entitlement, you are deemed to have taken up your Entitlement 
in respect of such whole number of New Shares which is covered in full by your application 
monies; and 

 If you do pay for more than your full Entitlement, you are deemed to have applied for as many 
Additional New Shares as your excess amount will pay for in full (subject to any scale-back 
determined by the Company in consultation with the Joint Lead Managers and otherwise in its 
absolute discretion).  

It is your responsibility to ensure that your BPAY® payment is received by the Share Registry by no 
later than 5.00pm (AEST) on Tuesday 9 June 2020. You should be aware that your financial 
institution may implement earlier cut-off times with regards to electronic payment and you should 
therefore take this into consideration when making payment. 

If you are paying by BPAY®, please make sure to use the specific Biller Code and unique Customer 
Reference Number on the back of your personalised Entitlement and Acceptance Form. If you receive 
more than one personalised Entitlement and Acceptance Form, please only use the Customer 
Reference Number specific to the Entitlement on that form. If you inadvertently use the same Customer 
Reference Number for more than one of your Entitlements, you will be deemed to have applied only 
for New Shares (and Additional New Shares) on the Entitlement to which that Customer Reference 
Number applies. Please note that a limit may apply on the amount that can be transferred via BPAY®. 
It is your responsibility to check that the amount you wish to pay via BPAY® will not exceed that limit.  

If you have multiple holdings, you will have multiple BPAY® customer reference numbers provided on 
each of your personalised Entitlement and Acceptance Forms. To ensure you successfully take up 
you Entitlement in respect of each holding, you must use the customer reference number shown on 
each personalised Entitlement and Acceptance Form when paying for any New Shares that you wish 
to apply for in respect of those holdings.  

Any application monies received in excess of your final allocation of New Shares will be refunded 
(without interest) as soon as practicable after the close of the Retail Entitlement Offer. 

Payments by cheque, bank draft, money order or cash will not be accepted. Receipts for payment will 
not be issued.  
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New Zealand holders 

Eligible Retail Shareholders who are resident in New Zealand and who are unable to pay in accordance 
with the processes set out above by the Retail Closing Date should contact the Share Registry on +61 
3 9415 4000 to make alternative arrangements.  

Representations, allotment and refunds 

If you take no action, you will not be allocated New Shares and your Entitlement will lapse. Your 
Entitlement to participate in the Retail Entitlement Offer is non-renounceable and will not be tradeable 
or otherwise transferable. Shareholders who do not take up their Entitlements in full will not receive 
any payment or value for those Entitlements they do not take up. 

By making a payment by BPAY®, you will be deemed to have  

(a) made the Eligible Retail Shareholder declarations set out in section 8 of this Offer Booklet; 

(b) represented that you are an Eligible Retail Shareholder as defined in Section 6.2 below. 

If you take up and pay for all or part of your Entitlement before the close of the Retail Entitlement Offer 
at 5.00pm (AEST) on Tuesday 9 June 2020, you will be issued your New Shares on Tuesday 16 June 
2020. If you apply for Additional New Shares then, subject to the Company's absolute discretion 
(subject to consultation with the Joint Lead Managers) to scale-back your application for Additional 
New Shares (in whole or part), you will be issued these Additional New Shares on Tuesday 16 June 
2020.  

The Company's decision on the number of Additional New Shares to be allocated to you will be final. 
The Company also reserves the right (in its absolute discretion) to reduce the number of New Shares 
(and if applicable, Additional New Shares) allocated to Eligible Retail Shareholders, or persons 
claiming to be Eligible Retail Shareholders, if their claims prove to be overstated or otherwise incorrect 
or if they fail to provide information to substantiate their claims.  

To the extent that there is any shortfall in subscriptions for New Shares and Additional New Shares 
under the Retail Entitlement Offer, The Company reserves the right to allocate top up Shares or place 
any shortfall at its discretion within 3 months after the Retail Closing Date and at an issue price not 
less than the price at which New Shares are offered under the Entitlement Offer. 

Cash payments will not be accepted. Receipts for payment will not be issued.  

Any application monies received for more than your final allocation of New Shares and Additional New 
Shares will be refunded to you as soon as practicable after the close of the Retail Entitlement Offer. 
No interest will be paid to applicants on any application monies received or refunded. 

If Eligible Retail Shareholders require information on how to complete the Entitlement and Acceptance 
Form, they may contact Ms Gai Stephens, Company Secretary, on 02 9409 7000 and select 3 for 
Investor Enquiries or email any questions to gai.stephens@firstwavecloud.com 
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5. ASX ANNOUNCEMENT AND INVESTOR PRESENTATION 

5.1 ASX Announcement  

21 May 2020: ASX Media Release 

FirstWave launches $14.9m Equity Raising 
Leading Australian headquartered global cyber security company, FirstWave Cloud Technology 
Limited (ASX: FCT) (Company) today launched an equity offering to raise up to $14.9 million 
comprising: 

 a $11.4 million accelerated non-renounceable pro-rata entitlement offer (Entitlement Offer); 
and 

 a $3.5 million institutional placement (Placement), 

(collectively, the Capital Raise).  

Executive Chairman, John Grant, said "Over the last year, FirstWave and its global channel partners 
have made tremendous progress in laying the foundations for commercialising FirstWave’s world-class 
Cloud Content Security Platform. Even given our market has been disrupted by COVID-19 in recent 
months, I continue to be optimistic and excited about the prospects for our Company. This Capital 
Raise is an opportunity for both existing and new investors to provide the runway the Company needs 
to realise its opportunity to be a leading cyber security partner to Telcos and managed security service 
providers world-wide. We look forward to your participation in the offer.” 

The proceeds of the Capital Raise will be used to fund the Company’s projected operational and 
investment expenditure through to what our forward plan projects to be cash flow break even in 
December 2022.  

Details of the Capital Raise 

The Company is undertaking a 4 for 5 Entitlement Offer to raise approximately $11.4 million, and a 
$3.5 million Placement, together raising up to $14.9 million. 

The Capital Raise will result in the issue of approximately 332 million new fully paid shares in the 
Company, representing approximately 105% of existing shares on issue.  All new shares will rank 
equally with existing shares on the date of issue.  

Placement 

The $3.5 million Placement will be offered to institutional investors at a price of $0.045 per share (4.5 
cents), representing a 35.3% discount to the 7-day VWAP up to 18th May 2020 (being the last trading 
day before the Capital Raise was announced) of $0.07.  The Placement is being conducted today, 
Thursday 21st May 2020.  

In accordance with Class Waiver Decision – Temporary Extra Placement Capacity granted by ASX on 
23rd  April 2020, the Placement is within the Company's placement capacity calculated as if the 
Company's placement capacity under Listing Rule 7.1 is 25% and not 15%, and accordingly, no 
shareholder approval is required in connection with the Placement.  Shares issued under the 
Placement do not have rights to participate in the Entitlement Offer. 
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Entitlement Offer 

The Entitlement Offer comprises: 

 an institutional entitlement offer to raise approximately $2.4 million which opens on Thursday 
21th May 2020 and closes on Thursday 21th May 2020 (Institutional Entitlement Offer); and 

 a fully underwritten retail entitlement offer to raise approximately $9.0 million which opens on 
Thursday 28th May 2020 and closes on Tuesday 9th June 2020 (Retail Entitlement Offer). 

Under the Entitlement Offer, eligible shareholders are invited to subscribe for 4 new shares for every 
5 shares they hold as at 7.00pm (AEST) on Monday 25th May 2020.  All new shares issued under the 
Entitlement Offer will be issued at a price of $0.045 per Share (4.5 cents) (Issue Price), which 
represents a: 

 35.3% discount to the 7-day VWAP up to 18th May 2020; and 
 15.6% discount to the theoretical ex-rights price ('TERP') 

Entitlements cannot be traded on the ASX or transferred.  Eligible shareholders who do not accept 
their entitlement under the Entitlement Offer in full or part, will not receive any value in respect to those 
entitlements not accepted.  

Morgans Corporate Limited and Wentworth Global Capital Finance Pty Limited are joint lead managers 
to the Capital Raise and Morgans Corporate Limited will fully underwrite the Retail Entitlement Offer.  
The underwriter's obligations to underwrite any shortfall under the Retail Entitlement Offer is subject 
to terms and conditions which are customary for these types of agreements.   

Executive Chairman, John Grant will accept his entitlement in full and participate as a sub-underwriter 
to the Retail Entitlement Offer up to $300,000.  No fees, commissions or other consideration will be 
payable to Mr Grant in connection with his role as a sub-underwriter to the Retail Entitlement Offer.  
Mr Grant's participation as a sub-underwriter will terminate in circumstances where the Underwriting 
Agreement has been terminated. Directors, Paul MacRae will be taking up his full entitlement and 
Scott Lidgett will be taking up his entitlement to the extent of $100,000.  

The Placement and Institutional Entitlement Offer are not underwritten 

Institutional Entitlement Offer 

Eligible institutional shareholders will be invited to participate in the Institutional Entitlement Offer, 
which will commence today, 21st May 2020.  Eligible institutional shareholders can choose to take up 
all, part of or none of their entitlement. 

Entitlements that eligible institutional shareholders do not take up by the close of the Institutional 
Entitlement Offer, and entitlements that would otherwise have been offered to ineligible institutional 
shareholders, will be offered to new and existing institutional shareholders concurrently with the 
Institutional Entitlement Offer.  
 
Retail Entitlement Offer 

Eligible retail shareholders with registered addresses in Australia and New Zealand will be invited to 
participate in the Retail Entitlement Offer. The Retail Entitlement Offer will open on 28th May 2020 and 
close at 5.00pm (AEST) on 9th June 2020. 

Eligible retail shareholders can choose to take up all, part or none of their entitlement. Eligible retail 
shareholders who apply for their entitlement in full will have the ability to apply for additional shares in 
excess of their entitlement.   

Eligible retail shareholders wishing to participate in the Retail Entitlement Offer should carefully read 
the Retail Offer Booklet and accompanying personalised Entitlement and Acceptance Form which are 
expected to be despatched on or around 28th May 2020. A copy of the Retail Offer Booklet will be 
available on the ASX website.  
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Announcement of Capital Raise Thursday, 21 May 2020 

Placement and Institutional Entitlement Offer opens Thursday, 21 May 2020 

Placement and Institutional Entitlement Offer closes Thursday, 21 May 2020 

Announcement of results of Placement and Institutional 
Entitlement Offer    Friday, 22 May 2020 

Trading halt lifted and trading resumes on an ex-entitlement basis  Friday, 22 May 2020 

Record date for the Entitlement Offer (7:00pm AEST) Monday, 25 May 2020 

Retail Entitlement Offer opens and Retail Offer Booklet 
despatched Thursday, 28 May 2020 

Settlement of Placement and Institutional Entitlement Offer Thursday, 28 May 2020 

Allotment of shares issued under Placement and Institutional 
Entitlement Offer Friday, 29 May 2020  

Retail Entitlement Offer closes (5:00pm AEST) Tuesday, 9 June 2020 

Announcement of results of Retail Entitlement Offer Friday, 12 June 2020 

Settlement of Retail Entitlement Offer Monday, 15 June 2020 

Allotment of Shares under Retail Entitlement Offer Tuesday, 16 June 2020 

Quotation and trading commences on a normal settlement basis Wednesday, 17 June 2020  

*The above timetable is indicative only and subject to change.  Subject to the ASX Listing Rules 
and Corporations Act and other applicable laws, the Company reserve the right to vary these 
dates and times without notice.  

Further information 

Further information in relation to the Entitlement Offer is also set out in the Investor Presentation which 
the Company filed with ASX today which contains important information including key risks with 
respect to the Entitlement Offer and Placement.  

 

For more information, please contact: 

Gai Stephens 
Company Secretary 
02 9409 7000 
 

This notice has been authorised for release to ASX by the Board of Directors of the Company. 
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NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 

This announcement is issued by FirstWave Cloud Technology Limited.  This announcement is not a prospectus or offer 
document under Australian law or under any other law.  It is for information purposes only and does not constitute an offer, 
invitation or recommendation to subscribe for, retain or purchase any securities in FirstWave Cloud Technology Limited in any 
jurisdiction.  This announcement does not constitute financial product advice and does not and will not form any part of any 
contract for the acquisition of FirstWave Cloud Technology Limited shares.  No action has been, or will be, taken to register any 
offer or otherwise permit a public offering of securities outside Australia and New Zealand. This announcement may not be 
released or distributed in the United States. 

This announcement does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United States. 
The entitlements and the new shares offered in the Entitlement Offer have not been, and will not be, registered under the U.S. 
Securities Act of 1933 (“U.S. Securities Act") or the securities laws of any state or other jurisdiction of the United States.  
Accordingly, the entitlements may not be taken up by persons in the United States and the new shares may not be offered or 
sold in the United States, unless they have been registered under the U.S. Securities Act or are offered or sold in a transaction 
exempt from, or not subject to, the registration requirements of the U.S. Securities Act.  The new shares to be offered and sold 
in the Entitlement Offer may only be offered and sold outside the United States in "offshore transactions" (as defined in Rule 
902(h) under the U.S. Securities Act) in reliance on Regulation S under the U.S. Securities Act. 

 ENDS – 

 
 
For media and investor inquiries, please contact: 
Damian Fielke  
Corporate Marketing | FirstWave 
02 9409 7000 

 

  
 
  
Follow FCT on its Twitter investor relations feed: https://twitter.com/Firstwave_FCT  
 
 
 
 
 
About FirstWave Cloud Technology Limited (FirstWave) 
 
Australian headquartered global cyber security company, FirstWave, has delivered Security as a Service (SaaS) solutions since 
2004. FirstWave provides safety through the most accessible and adaptive cloud-based cyber-security solutions that are 
affordable, easy and fast to implement enabling SaaS. Its unique proprietary cloud-platform orchestration is available for service 
providers and enterprises of any size, anywhere. In an increasingly vulnerable digital world, FirstWave believes that safe 
business is good business and that all companies should have access to enterprise-quality cyber-security. FirstWave’s 
infrastructure, management and security processes are certified to ISO 27001 Information Security Management System 
Standard and ISO 9001 Quality Management System Standard. 
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5.2 Investor presentation  

 

1

Fi
rs

tW
av

e 
C

lo
ud

 T
ec

hn
ol

og
y

C
ap

ita
l R

ai
se

M
ay

 2
02

0

A 
gl

ob
al

 c
yb

er
 s

ec
ur

ity
 c

om
pa

ny



17

2

C
on

te
nt

s

O
ffe

r S
um

m
ar

y
R

ec
ap

 M
ar

ke
t U

pd
at

e
Fo

rw
ar

d 
P

la
n

U
se

 o
f F

un
ds

O
ffe

r T
im

et
ab

le

A
pp

en
di

x 
1 

-C
al

cu
la

tio
ns

A
pp

en
di

x 
2 

–
R

is
ks

 a
nd

 R
es

tri
ct

io
ns

A 
gl

ob
al

 c
yb

er
 s

ec
ur

ity
 c

om
pa

ny



18

3

D
is
cl
ai
m
er

Th
is
pr
es
en
ta
tio
n
ha
s
be
en

pr
ep
ar
ed

by
Fi
rs
tW

av
e
C
lo
ud

Te
ch
no
lo
gy

Li
m
ite
d
(F
C
T)

in
co
nn
ec
tio
n
w
ith

an
ac
ce
le
ra
te
d
no
n-
re
no
un
ce
ab
le
pr
o
ra
ta
en
tit
le
m
en
to
ffe
ro

fn
ew

fu
lly

pa
id
or
di
na
ry
sh
ar
es

(N
ew

Sh
ar
es
)t
o
be

m
ad
e
un
de
rs
ec
tio
n
70
8A

A
of

th
e
C
or
po
ra
tio
ns

A
ct
20
01

(C
th
)
(C
or
po

ra
tio

ns
Ac

t)
(E
nt
itl
em

en
tO

ffe
r)
as

no
tio
na
lly

m
od
ifi
ed

by
th
e
A
S
IC

C
or
po
ra
tio
ns

(N
on
-T
ra
di
tio
na
lR

ig
ht
s
Is
su
es
)
In
st
ru
m
en
t2

01
6/
84
)
(A
SI
C
In
st
ru
m
en
t)
an
d
FC

T'
s
in
st
itu
tio
na
lp
la
ce
m
en
to

fN
ew

S
ha
re
s
to

in
st
itu
tio
na
li
nv
es
to
rs
(P
la
ce
m
en
t).

Th
e
E
nt
itl
em

en
tO

ffe
rw

ill
be

m
ad
e
av
ai
la
bl
e
to
el
ig
ib
le
in
st
itu
tio
na
ls
ha
re
ho
ld
er
s
of
FC

T
(In

st
itu

tio
na
lE

nt
itl
em

en
tO

ffe
r)
an
d
el
ig
ib
le
re
ta
il
sh
ar
eh
ol
de
rs
of
FC

T
(R
et
ai
lE

nt
itl
em

en
tO

ffe
r)
.

N
ot

an
of
fe
r

Th
e
m
at
er
ia
lc
on
ta
in
ed

in
th
is
pr
es
en
ta
tio
n
is
fo
ri
nf
or
m
at
io
n
pu
rp
os
es

on
ly
an
d
is
in
te
nd
ed

to
be

ge
ne
ra
lb
ac
kg
ro
un
d
in
fo
rm

at
io
n
on

FC
T
an
d
its

ac
tiv
iti
es

an
d
is
da
te
d
21

M
ay

20
20
.
Th
is
pr
es
en
ta
tio
n
is
no
ta

pr
os
pe
ct
us

or
ot
he
rd

is
cl
os
ur
e
do
cu
m
en
t

or
of
fe
rin
g
do
cu
m
en
tu
nd
er

A
us
tra
lia
n
la
w
(a
nd

w
ill
no
tb
e
lo
dg
ed

w
ith

A
S
IC

or
an
y
fo
re
ig
n
re
gu
la
to
r)
or

an
y
ot
he
rl
aw

.
It
is
fo
ri
nf
or
m
at
io
n
pu
rp
os
es

on
ly
an
d
is
no
t,
an
d
sh
ou
ld
no
tb
e
co
ns
id
er
ed

to
be
,a
n
in
vi
ta
tio
n,
of
fe
ro

rr
ec
om

m
en
da
tio
n
to
ac
qu
ire

sh
ar
es

or
an
y
ot
he
rf
in
an
ci
al
pr
od
uc
ts
.
It
is
no
t,
an
d
do
es

no
tp
ur
po
rt
to
co
nt
ai
n
al
lt
he

in
fo
rm

at
io
n
re
qu
ire
d
to
be

co
nt
ai
ne
d
in
a
pr
os
pe
ct
us
,d
is
cl
os
ur
e
do
cu
m
en
to
ro

ffe
rin
g
do
cu
m
en
tu
nd
er

A
us
tra
lia
n
la
w
or

an
y
ot
he
rl
aw

(a
nd

w
ill
no
tb
e
lo
dg
ed

w
ith

A
S
IC

or
an
y
fo
re
ig
n
re
gu
la
to
r).

Th
e
P
la
ce
m
en
tw

ill
be

co
nd
uc
te
d
un
de
rs
ec
tio
n
70
8
of
th
e
C
or
po
ra
tio
ns

A
ct
an
d
w
ill
be

m
ad
e
av
ai
la
bl
e
to
ce
rta
in
pe
rs
on
s
to
w
ho
m
a
pr
os
pe
ct
us

is
no
tr
eq
ui
re
d
to
be

gi
ve
n
un
de
rC

ha
pt
er
6D

of
th
e
C
or
po
ra
tio
ns

A
ct
.
Th
e
E
nt
itl
em

en
tO

ffe
rw

ill
be

m
ad
e

un
de
rs

70
8A

A
of
th
e
C
or
po
ra
tio
ns

A
ct
(a
s
no
tio
na
lly

m
od
ifi
ed

by
th
e
A
S
IC

In
st
ru
m
en
t).

In
pa
rti
cu
la
r,
th
is
pr
es
en
ta
tio
n
an
d
th
e
in
fo
rm

at
io
n
co
nt
ai
ne
d
in
it
do
es

no
tc
on
st
itu
te

an
of
fe
rt
o
se
ll,
or

th
e
so
lic
ita
tio
n
of
an

of
fe
rt
o
bu
y,
an
y
se
cu
rit
ie
s
in
th
e
U
ni
te
d
S
ta
te
s.

Th
is
pr
es
en
ta
tio
n
m
ay

no
tb

e
di
st
rib
ut
ed

or
re
le
as
ed

in
th
e
U
ni
te
d
S
ta
te
s.

Th
e
se
cu
rit
ie
s
re
fe
rre

d
to
in
th
is
pr
es
en
ta
tio
n
ha
ve

no
tb
ee
n,
an
d
w
ill
no
tb
e,
re
gi
st
er
ed

un
de
rt
he

U
.S
.S

ec
ur
iti
es

Ac
to
f1
93
3,
as

am
en
de
d
(U
.S
.S

ec
ur
iti
es

Ac
t)
or

th
e
se
cu
rit
ie
s
la
w
s
of
an
y
st
at
e
or

ot
he
rj
ur
is
di
ct
io
n
of
th
e
U
ni
te
d
S
ta
te
s.

A
cc
or
di
ng
ly
,

th
e
se
cu
rit
ie
s
re
fe
rre

d
to
in
th
is
pr
es
en
ta
tio
n
m
ay

no
tb

e
of
fe
re
d
or

so
ld
,d
ire
ct
ly
or

in
di
re
ct
ly
,i
n
th
e
U
ni
te
d
S
ta
te
s
ab
se
nt
re
gi
st
ra
tio
n
or

in
a
tra

ns
ac
tio
n
ex
em

pt
fro
m
,o
rn

ot
su
bj
ec
tt
o,
th
e
re
gi
st
ra
tio
n
re
qu
ire
m
en
ts
of
th
e
U
.S
.S

ec
ur
iti
es

Ac
ta
nd

an
y

ot
he
r
ap
pl
ic
ab
le

U
.S
.s
ta
te

se
cu
rit
ie
s
la
w
s.

Th
e
re
le
as
e,

pu
bl
ic
at
io
n
or

di
st
rib
ut
io
n
of

th
is
pr
es
en
ta
tio
n
in
ju
ris
di
ct
io
ns

ou
ts
id
e
A
us
tra
lia

m
ay

be
re
st
ric
te
d
by

la
w
.
A
ny

fa
ilu
re

to
co
m
pl
y
w
ith

su
ch

re
st
ric
tio
ns

m
ay

co
ns
tit
ut
e
a
vi
ol
at
io
n
of

ap
pl
ic
ab
le

se
cu
rit
ie
s
la
w
s.

B
y
ac
ce
pt
in
g
th
is
pr
es
en
ta
tio
n,
yo
u
re
pr
es
en
ta
nd

w
ar
ra
nt
th
at
yo
u
ar
e
en
tit
le
d
to
re
ce
iv
e
su
ch

pr
es
en
ta
tio
n
in
ac
co
rd
an
ce

w
ith

th
e
ab
ov
e
re
st
ric
tio
ns

an
d
ag
re
e
to
be

bo
un
d
by

th
e
lim

ita
tio
ns

co
nt
ai
ne
d
he
re
in
.

Su
m
m
ar
y
in
fo
rm

at
io
n

Th
e
in
fo
rm
at
io
n
in
th
is
pr
es
en
ta
tio
n
is
su
pp
lie
d
in
su
m
m
ar
y
fo
rm
,i
s
of
a
ge
ne
ra
lb
ac
kg
ro
un
d
na
tu
re

an
d
do
es

no
tp
ur
po
rt
to
be

co
m
pl
et
e
or

to
pr
ov
id
e
al
li
nf
or
m
at
io
n
th
at
an

in
ve
st
or

sh
ou
ld
co
ns
id
er

w
he
n
m
ak
in
g
an

in
ve
st
m
en
td
ec
is
io
n.

It
sh
ou
ld
be

re
ad

in
co
nj
un
ct
io
n
w
ith

FC
T’
s
pe
rio
di
c
an
d
co
nt
in
uo
us

di
sc
lo
su
re
an
no
un
ce
m
en
ts
fil
ed

w
ith

th
e
A
us
tra
lia
n
S
ec
ur
iti
es

E
xc
ha
ng
e
an
d,
in
pa
rti
cu
la
r,
FC

T’
s
fu
ll
ye
ar

re
su
lts

fo
rt
he

fin
an
ci
al
ye
ar

en
de
d
30

Ju
ne

20
19
.

N
ot

fin
an
ci
al
pr
od

uc
ta
dv
ic
e

Th
is
pr
es
en
ta
tio
n
is
fo
ri
nf
or
m
at
io
n
pu
rp
os
es

on
ly
an
d
it
is
no
ta

fin
an
ci
al
pr
od
uc
tn
or

in
ve
st
m
en
ta
dv
ic
e
(n
or

ta
x,
ac
co
un
tin
g
or

le
ga
la
dv
ic
e)

no
ra

re
co
m
m
en
da
tio
n
to
ac
qu
ire

sh
ar
es

an
d
ha
s
be
en

pr
ep
ar
ed

w
ith
ou
tt
ak
in
g
in
to
ac
co
un
tt
he

ob
je
ct
iv
es
,

fin
an
ci
al
si
tu
at
io
n
or
ne
ed
s
of
re
ci
pi
en
ts
of
th
is
pr
es
en
ta
tio
n.

It
is
no
ti
nt
en
de
d
th
at
it
be

re
lie
d
up
on

as
ad
vi
ce

to
in
ve
st
or
s
or
po
te
nt
ia
li
nv
es
to
rs
,w

ho
sh
ou
ld
m
ak
e
th
ei
ro

w
n
en
qu
iri
es

an
d
in
ve
st
ig
at
io
ns

re
ga
rd
in
g
an

in
ve
st
m
en
ti
n
FC

T
an
d
in
re
la
tio
n
to

al
li
nf
or
m
at
io
n
in
th
is
pr
es
en
ta
tio
n
(in
cl
ud
in
g
bu
tn
ot
lim

ite
d
to
th
e
as
su
m
pt
io
ns
,u
nc
er
ta
in
tie
s
an
d
co
nt
in
ge
nc
ie
s
w
hi
ch

m
ay

af
fe
ct
th
e
fu
tu
re

op
er
at
io
ns

of
FC

T
an
d
th
e
va
lu
e
an
d
th
e
im
pa
ct
th
at
di
ffe
re
nt
fu
tu
re

ou
tc
om

es
m
ay

ha
ve

on
FC

T)
an
d
be
fo
re

m
ak
in
g
an
y
in
ve
st
m
en
td
ec
is
io
ns
,s
ho
ul
d
co
ns
id
er

th
e
ap
pr
op
ria
te
ne
ss

of
th
e
in
fo
rm
at
io
n
ha
vi
ng

re
ga
rd

to
th
ei
rs
pe
ci
fic

in
ve
st
m
en
to
bj
ec
tiv
es
,f
in
an
ci
al
si
tu
at
io
n
or

pa
rti
cu
la
rn

ee
ds

an
d
sh
ou
ld
se
ek

in
de
pe
nd
en
tp
ro
fe
ss
io
na
la
dv
ic
e
ap
pr
op
ria
te
to
th
ei
r

ju
ris
di
ct
io
n
be
fo
re

m
ak
in
g
an

in
ve
st
m
en
td
ec
is
io
n.

N
ei
th
er

th
is
pr
es
en
ta
tio
n
no
ra

ny
th
in
g
co
nt
ai
ne
d
in
it
fo
rm
s
th
e
ba
si
s
of
an
y
co
nt
ra
ct
or

co
m
m
itm

en
ta
nd

no
ag
re
em

en
tt
o
su
bs
cr
ib
e
fo
rs
ec
ur
iti
es

w
ill
be

en
te
re
d
in
to
on

th
e
ba
si
s
of
th
is
pr
es
en
ta
tio
n.

FC
T
is
no
tl
ic
en
se
d
to
pr
ov
id
e,
an
d
th
is
pr
es
en
ta
tio
n
do
es

no
tc
on
st
itu
te
th
e
pr
ov
is
io
n
of
,i
nv
es
tm
en
to
rf
in
an
ci
al
pr
od
uc
ta
dv
ic
e
in
re
sp
ec
to
fF

C
T’
s
sh
ar
es
.C

oo
lin
g
of
fr
ig
ht
s
do

no
ta
pp
ly
to
th
e
ac
qu
is
iti
on

of
FC

T’
s
sh
ar
es
.

A
n
in
ve
st
m
en
ti
n
FC

T
sh
ar
es

is
su
bj
ec
tt
o
in
ve
st
m
en
ta

nd
ot
he
r
kn
ow

n
an
d
un
kn
ow

n
ris
ks
,s
om

e
of

w
hi
ch

ar
e
be
yo
nd

th
e
co
nt
ro
lo
fF

C
T.

FC
T
do
es

no
tg

ua
ra
nt
ee

an
y
pa
rti
cu
la
r
ra
te

of
re
tu
rn

or
th
e
pe
rfo
rm
an
ce

of
FC

T,
no
r
do
es

it
gu
ar
an
te
e
th
e

re
pa
ym

en
t
of

ca
pi
ta
lf
ro
m

FC
T
or

an
y
pa
rti
cu
la
r
ta
x
tre
at
m
en
t.

In
ve
st
or
s
sh
ou
ld

ha
ve

re
ga
rd

to
(a
m
on
gs
t
ot
he
r
th
in
gs
)
th
e
ris
k
fa
ct
or
s
ou
tli
ne
d
in

th
is
pr
es
en
ta
tio
n
w
he
n
m
ak
in
g
th
ei
r
in
ve
st
m
en
t
de
ci
si
on
s.

R
ef
er

to
th
e
"R
is
ks
"
se
ct
io
n
of

th
is

pr
es
en
ta
tio
n
fo
ra

no
n-
ex
ha
us
tiv
e
lis
to
ft
he

ris
ks

re
la
tin
g
to
an

in
ve
st
m
en
ti
n
FC

T
sh
ar
es
.

Jo
in
tl
ea
d
m
an
ag
er
s'
di
sc
la
im

er
s

Th
e
jo
in
tl
ea
d
m
an
ag
er
s,
to
ge
th
er

w
ith

ea
ch

of
th
ei
rr
es
pe
ct
iv
e
re
la
te
d
bo
di
es

co
rp
or
at
e,
sh
ar
eh
ol
de
rs
or

af
fil
ia
te
s
an
d
ea
ch

of
th
ei
rr
es
pe
ct
iv
e
of
fic
er
s,
di
re
ct
or
s,
em

pl
oy
ee
s,
af
fil
ia
te
s,
ag
en
ts
or

ad
vi
se
rs
(e
ac
h
a
"L
im

ite
d
Pa

rt
y"
)h

av
e
no
ta
ut
ho
ris
ed
,

pe
rm

itt
ed

or
ca
us
ed

th
e
is
su
e,
lo
dg
em

en
t,
su
bm

is
si
on
,d
is
pa
tc
h
or

pr
ov
is
io
n
of
th
is
pr
es
en
ta
tio
n
an
d
do

no
tm

ak
e
or

pu
rp
or
tt
o
m
ak
e
an
y
st
at
em

en
ti
n
th
is
pr
es
en
ta
tio
n
an
d
th
er
e
is
no

st
at
em

en
ti
n
th
is
pr
es
en
ta
tio
n
w
hi
ch

is
ba
se
d
on

an
y
st
at
em

en
tb
y

a
Li
m
ite
d
P
ar
ty
.
N
o
Li
m
ite
d
P
ar
ty
m
ak
es

an
y
re
co
m
m
en
da
tio
n
as

to
w
he
th
er

an
y
in
ve
st
or

or
po
te
nt
ia
li
nv
es
to
rs
ho
ul
d
pa
rti
ci
pa
te
in
th
e
E
nt
itl
em

en
tO

ffe
ro

rt
he

P
la
ce
m
en
ta
nd

m
ak
es

no
w
ar
ra
nt
ie
s
co
nc
er
ni
ng

th
e
E
nt
itl
em

en
tO

ffe
ro

rt
he

P
la
ce
m
en
t.

Fu
rth
er
,n

o
Li
m
ite
d
P
ar
ty
ac
ce
pt
s
an
y
fid
uc
ia
ry

ob
lig
at
io
ns

ow
ed

to
or

re
la
tio
ns
hi
p
w
ith

an
y
in
ve
st
or

or
po
te
nt
ia
li
nv
es
to
r
in
co
nn
ec
tio
n
w
ith

th
e
E
nt
itl
em

en
tO

ffe
r,
P
la
ce
m
en
to

r
ot
he
rw
is
e,

an
d
by

ac
ce
pt
in
g
th
is
pr
es
en
ta
tio
n
ea
ch

re
ci
pi
en
te

xp
re
ss
ly

di
sc
la
im
s
an
y
fid
uc
ia
ry
re
la
tio
ns
hi
p
an
d
ag
re
es

th
at
it
is
re
sp
on
si
bl
e
fo
rm

ak
in
g
its

ow
n
in
de
pe
nd
en
tj
ud
ge
m
en
ts
w
ith

re
sp
ec
tt
o
th
e
E
nt
itl
em

en
tO

ffe
ra
nd

P
la
ce
m
en
t,
an
d
an
y
ot
he
rt
ra
ns
ac
tio
n
or
ot
he
rm

at
te
ra
ris
in
g
in
co
nn
ec
tio
n
w
ith

th
is
pr
es
en
ta
tio
n.

Th
e
jo
in
t
le
ad

m
an
ag
er
s
or

ot
he
r
Li
m
ite
d
P
ar
tie
s
m
ay

ha
ve

in
te
re
st
s
in
th
e
sh
ar
es

of
FC

T,
in
cl
ud
in
g
be
in
g
di
re
ct
or
s
of
,
or

pr
ov
id
in
g
ba
nk
in
g
se
rv
ic
es

to
,
FC

T.
Fu
rth
er
,
th
ey

m
ay

ac
t
as

m
ar
ke
tm

ak
er

or
bu
y
or

se
ll
th
os
e
se
cu
rit
ie
s
or

as
so
ci
at
ed

de
riv
at
iv
es

as
pr
in
ci
pa
lo
ra
ge
nt
.
Th
e
jo
in
tl
ea
d
m
an
ag
er
s
m
ay

re
ce
iv
e
fe
es

fo
ra
ct
in
g
in
th
ei
rc
ap
ac
iti
es

as
le
ad

m
an
ag
er
s,
ad
m
in
is
tra
tio
n
ag
en
ts
an
d/
or

bo
ok
ru
nn
er
s,
as

ap
pl
ic
ab
le
,t
o
th
e
E
nt
itl
em

en
tO

ffe
ra
nd

th
e
P
la
ce
m
en
t.



19

4

D
is

cl
ai

m
er

 c
on

t’d
Fi

na
nc

ia
ld

at
a

A
ll
am

ou
nt
s
ar
e
in
A
us
tra
lia
n
D
ol
la
rs
($

or
A
U
D
)u

nl
es
s
ot
he
rw
is
e
in
di
ca
te
d.

A
nu
m
be
ro

ff
ig
ur
es
,a

m
ou
nt
s,
pe
rc
en
ta
ge
s,
es
tim

at
es
,c
al
cu
la
tio
ns

of
va
lu
e
an
d
fra

ct
io
ns

in
th
is
pr
es
en
ta
tio
n
ar
e
su
bj
ec
tt
o
th
e
ef
fe
ct
of
ro
un
di
ng
.
A
cc
or
di
ng
ly
,t
he

ac
tu
al

ca
lc
ul
at
io
n
of
th
es
e
fig
ur
es

m
ay

di
ffe
rf
ro
m
th
e
fig
ur
es

se
to
ut
in
th
is
pr
es
en
ta
tio
n.

Th
is
pr
es
en
ta
tio
n
al
so

in
cl
ud
es

pr
o-
fo
rm

a
fin
an
ci
al
in
fo
rm
at
io
n.

P
ro
-fo
rm
a
ad
ju
st
m
en
ts
ha
ve

be
en

m
ad
e
in
or
de
rt
o
ex
cl
ud
e
on
e-
of
ft
ra
ns
ac
tio
n
co
st
s
as
so
ci
at
ed

w
ith

th
e
E
nt
itl
em

en
tO

ffe
ra

nd
P
la
ce
m
en
t.
In
ve
st
or
s
sh
ou
ld
no
te
th
at
th
is
in
fo
rm

at
io
n
ha
s

no
tb
ee
n
au
di
te
d
an
d
is
ba
se
d
on

m
an
ag
em

en
te
st
im
at
es

an
d
no
to
n
fin
an
ci
al
st
at
em

en
ts
pr
ep
ar
ed

in
ac
co
rd
an
ce

w
ith

ap
pl
ic
ab
le
st
at
ut
or
y
re
qu
ire
m
en
ts
.A

cc
or
di
ng
ly
,i
nv
es
to
rs
sh
ou
ld
tre
at
th
is
in
fo
rm

at
io
n
w
ith

ap
pr
op
ria
te
ca
ut
io
n.

In
ve
st
or
s
sh
ou
ld
al
so

be
aw

ar
e
th
at

ce
rta
in
fin
an
ci
al
da
ta

in
cl
ud
ed

in
th
is
pr
es
en
ta
tio
n
ar
e
"n
on
-IF

R
S
fin
an
ci
al
in
fo
rm
at
io
n”

un
de
r
A
S
X
R
eg
ul
at
or
y
G
ui
de

23
0
(D
is
cl
os
in
g
no
n-
IF
R
S
fin
an
ci
al
in
fo
rm
at
io
n)
.T

he
no
n-
IF
R
S
fin
an
ci
al
in
fo
rm
at
io
n
fin
an
ci
al

m
ea
su
re
s
do

no
t
ha
ve

a
st
an
da
rd
is
ed

m
ea
ni
ng

pr
es
cr
ib
ed

by
A
us
tra
lia
n
In
te
rn
at
io
na
lF

in
an
ci
al

R
ep
or
tin
g
S
ta
nd
ar
ds

(A
IF
R
S)

an
d,

th
er
ef
or
e,

m
ay

no
t
be

co
m
pa
ra
bl
e
to

si
m
ila
rly

tit
le
d
m
ea
su
re
s
pr
es
en
te
d
by

ot
he
r
co
m
pa
ni
es
,
no
r
sh
ou
ld

th
ey

be
co
ns
tru
ed

as
an

al
te
rn
at
iv
e
to
ot
he
rf
in
an
ci
al
m
ea
su
re
s
de
te
rm

in
ed

in
ac
co
rd
an
ce

w
ith

A
IF
R
S
.I
nv
es
to
rs
ar
e
ca
ut
io
ne
d,
th
er
ef
or
e,
no
tt
o
pl
ac
e
un
du
e
re
lia
nc
e
on

an
y
no
n-
IF
R
S
fin
an
ci
al
m
ea
su
re
s
in
cl
ud
ed

in
th
is
pr
es
en
ta
tio
n.

Fu
tu

re
pe

rf
or

m
an

ce
Fo
rw
ar
d-
lo
ok
in
g
st
at
em

en
ts

ar
e
st
at
em

en
ts
ab
ou
tm

at
te
rs

th
at

ar
e
no
th

is
to
ric
al
fa
ct
s.

Fo
rw
ar
d-
lo
ok
in
g
st
at
em

en
ts
ap
pe
ar

in
a
nu
m
be
r
of

pl
ac
es

in
th
is
pr
es
en
ta
tio
n
an
d
in
cl
ud
e
st
at
em

en
ts
re
ga
rd
in
g
FC

T’
s
in
te
nt
,b

el
ie
fo

r
cu
rre

nt
ex
pe
ct
at
io
ns

or
pr
oj
ec
tio
ns

w
ith

re
sp
ec
tt
o
bu
si
ne
ss

an
d
op
er
at
io
ns
,m

ar
ke
tc
on
di
tio
ns
,r
es
ul
ts
of
op
er
at
io
ns

an
d
fin
an
ci
al
co
nd
iti
on
,i
nc
lu
di
ng
,w

ith
ou
tl
im
ita
tio
n,

fo
re
ca
st
ed

ec
on
om

ic
in
di
ca
to
rs
,p

er
fo
rm
an
ce

m
et
ric

ou
tc
om

es
,t
he

po
te
nt
ia
li
m
pa
ct
an
d
du
ra
tio
n
of
th
e

C
O
V
ID
-1
9
pa
nd
em

ic
as

w
el
la
s
th
e
tim

et
ab
le
an
d
ou
tc
om

e
of

th
e
E
nt
itl
em

en
tO

ffe
r
an
d
th
e
P
la
ce
m
en
ta

nd
th
e
pr
oc
ee
ds

th
er
eo
f.

Th
is
pr
es
en
ta
tio
n
co
nt
ai
ns

w
or
ds

su
ch

as
‘w
ill
’,
‘m
ay
’,
‘e
xp
ec
t’,
‘in
di
ca
tiv
e’
,‘
in
te
nd
’,
‘s
ee
k’
,‘
w
ou
ld
’,
‘s
ho
ul
d’
,‘
co
ul
d’
,

‘c
on
tin
ue
’,
‘p
la
n’
,‘
pr
ob
ab
ili
ty
’,
‘ri
sk
’,
‘fo
re
ca
st
’,
‘lik
el
y’
,‘
es
tim

at
e’
,‘
pr
oj
ec
tio
n’
,‘
an
tic
ip
at
e’
,‘
be
lie
ve
’,
or

si
m
ila
r
w
or
ds

to
id
en
tif
y
fo
rw
ar
d-
lo
ok
in
g
st
at
em

en
ts
.
In
di
ca
tio
ns

of
,a
nd

gu
id
an
ce

or
ou
tlo
ok

on
,f
ut
ur
e
ea
rn
in
gs

or
fin
an
ci
al
po
si
tio
n
or

pe
rfo
rm

an
ce

ar
e
al
so

fo
rw
ar
d-
lo
ok
in
g
st
at
em

en
ts
.
Th
es
e
fo
rw
ar
d-
lo
ok
in
g
st
at
em

en
ts
re
fle
ct
FC

T’
s
cu
rre

nt
vi
ew

s
w
ith

re
sp
ec
tt
o
fu
tu
re

ev
en
ts
an
d
ar
e
su
bj
ec
tt
o
ch
an
ge
,c
er
ta
in
ris
ks
,u
nc
er
ta
in
tie
s,
pr
oj
ec
tio
ns

an
d
as
su
m
pt
io
ns

w
hi
ch

ar
e
be
yo
nd

th
e
co
nt
ro
lo
fF

C
T,

an
d
ha
ve

be
en

m
ad
e
ba
se
d
up
on

FC
T’
s
ex
pe
ct
at
io
ns

an
d
be
lie
fs
co
nc
er
ni
ng

fu
tu
re

de
ve
lo
pm

en
ts
an
d
th
ei
rp
ot
en
tia
le
ffe
ct
on

FC
T.

Th
er
e
ca
n
be

no
as
su
ra
nc
e
th
at
fu
tu
re
de
ve
lo
pm

en
ts
w
ill
be

in
ac
co
rd
an
ce

w
ith

FC
T’
s
ex
pe
ct
at
io
ns
.

A
nu
m
be
r
of

im
po
rta
nt

fa
ct
or
s
co
ul
d
ca
us
e
FC

T'
s
ac
tu
al

re
su
lts

to
di
ffe
r
m
at
er
ia
lly

fro
m

th
e
pl
an
s,

ob
je
ct
iv
es
,
ex
pe
ct
at
io
ns
,
es
tim

at
es

an
d
in
te
nt
io
ns

ex
pr
es
se
d
in

su
ch

fo
rw
ar
d-
lo
ok
in
g
st
at
em

en
ts
,
in
cl
ud
in
g
bu
t
no
t
lim

ite
d
to
,
ge
ne
ra
le

co
no
m
ic

co
nd
iti
on
s
in
A
us
tra
lia

an
d
w
or
ld
w
id
e;
ex
ch
an
ge

ra
te
s;
co
m
pe
tit
io
n
in
th
e
m
ar
ke
ts
in
w
hi
ch

FC
T
w
ill
op
er
at
e,
th
e
la
ck

of
w
ill
in
gn
es
s
or

pr
ed
ic
ta
bi
lit
y
in
tim

in
g
fo
rp

ar
tn
er

up
ta
ke

of
FC

T’
s
of
fe
rin
gs
,t
he

in
he
re
nt
re
gu
la
to
ry
ris
ks

in
th
e
bu
si
ne
ss
es

of
FC

T
an
d
th
e
du
ra
tio
n
of
th
e
C
O
V
ID
-1
9
pa
nd
em

ic
.
A
ss
um

pt
io
ns

on
w
hi
ch

fo
rw
ar
d-
lo
ok
in
g
st
at
em

en
ts
in
th
is
pr
es
en
ta
tio
n
ar
e
ba
se
d
m
ay

or
m
ay

no
tp
ro
ve

to
be

co
rre

ct
an
d
th
er
e
ca
n
be

no
as
su
ra
nc
e
th
at
ac
tu
al
ou
tc
om

es
w
ill
no
td
iff
er
m
at
er
ia
lly

fro
m
th
es
e

st
at
em

en
ts
.
N
on
e
of
th
e
A
ss
oc
ia
te
d
P
er
so
ns

no
ra

ny
ot
he
rp

er
so
n
re
fe
rre

d
to
in
th
is
pr
es
en
ta
tio
n
m
ak
es

an
y
re
pr
es
en
ta
tio
n
as

to
th
e
ac
cu
ra
cy

or
lik
el
ih
oo
d
of
fu
lfi
lm
en
to
ft
he

fo
rw
ar
d-
lo
ok
in
g
st
at
em

en
ts
or

an
y
of
th
e
as
su
m
pt
io
ns

up
on

w
hi
ch

th
ey

ar
e

ba
se
d.

W
he
n
re
ly
in
g
on

fo
rw
ar
d-
lo
ok
in
g
st
at
em

en
ts
to
m
ak
e
de
ci
si
on
s
w
ith

re
sp
ec
tt
o
FC

T,
in
ve
st
or
s
an
d
ot
he
rs

sh
ou
ld
ca
re
fu
lly

co
ns
id
er

su
ch

fa
ct
or
s,
an
d
ot
he
r
un
ce
rta
in
tie
s
an
d
ev
en
ts
.
FC

T
is
un
de
r
no

ob
lig
at
io
n
to

up
da
te

an
y
fo
rw
ar
d-
lo
ok
in
g

st
at
em

en
ts
co
nt
ai
ne
d
in
th
is
pr
es
en
ta
tio
n,
as

a
re
su
lt
of
ne
w
in
fo
rm

at
io
n,
fu
tu
re

ev
en
ts
or
ot
he
rw
is
e,
af
te
rt
he

da
te
of
th
is
pr
es
en
ta
tio
n.

A
s
su
ch
,u
nd
ue

re
lia
nc
e
sh
ou
ld
no
tb
e
pl
ac
ed

on
an
y
fo
rw
ar
d-
lo
ok
in
g
st
at
em

en
t.

P
as
tp

er
fo
rm
an
ce

in
fo
rm
at
io
n
(in
cl
ud
in
g
pa
st
sh
ar
e
pr
ic
e
pe
rfo
rm

an
ce

of
FC

T)
gi
ve
n
in
th
is
pr
es
en
ta
tio
n
is
gi
ve
n
fo
r
ill
us
tra
tiv
e
pu
rp
os
es

on
ly
an
d
is
no
tn

ec
es
sa
ril
y
a
gu
id
e
to

fu
tu
re

pe
rfo
rm

an
ce

an
d
no

re
pr
es
en
ta
tio
n
or

w
ar
ra
nt
y
is
m
ad
e
by

an
y

pe
rs
on

as
to
th
e
lik
el
ih
oo
d
or

ac
hi
ev
em

en
to
rr
ea
so
na
bl
en
es
s
of
an
y
fo
rw
ar
d-
lo
ok
in
g
st
at
em

en
ts
,f
or
ec
as
tf
in
an
ci
al
in
fo
rm
at
io
n,
fu
tu
re

sh
ar
e
pr
ic
e
pe
rfo
rm

an
ce

or
th
ei
rf
or
ec
as
t.

N
on
e
of
th
e
Li
m
ite
d
P
ar
tie
s
no
ra

ny
in
de
pe
nd
en
tt
hi
rd

pa
rty

ha
s
re
vi
ew

ed
th
e
re
as
on
ab
le
ne
ss

of
th
e
fo
rw
ar
d-
lo
ok
in
g
st
at
em

en
ts
or

an
y
un
de
rly
in
g
as
su
m
pt
io
ns
.
N
ot
hi
ng

co
nt
ai
ne
d
in
th
is
pr
es
en
ta
tio
n
no
ra

ny
in
fo
rm
at
io
n
m
ad
e
av
ai
la
bl
e
to
yo
u
is
,o
rs
ha
ll
be

re
lie
d
up
on

as
,a

pr
om

is
e,
re
pr
es
en
ta
tio
n,
w
ar
ra
nt
y,
or

gu
ar
an
te
e
as

to
th
e
pa
st
,p
re
se
nt
or
th
e
fu
tu
re

pe
rfo
rm

an
ce

of
FC

T.

Yo
u

ar
e

st
ro

ng
ly

ca
ut

io
ne

d
no

tt
o

pl
ac

e
un

du
e

re
lia

nc
e

on
fo

rw
ar

d-
lo

ok
in

g
st

at
em

en
ts

,p
ar

tic
ul

ar
ly

in
lig

ht
of

th
e

cu
rr

en
te

co
no

m
ic

cl
im

at
e

an
d

si
gn

ifi
ca

nt
vo

la
til

ity
,u

nc
er

ta
in

ty
an

d
di

sr
up

tio
n

ca
us

ed
by

th
e

ou
tb

re
ak

of
C

O
VI

D
-1

9.

D
is

cl
ai

m
er

N
o
re
pr
es
en
ta
tio
n
or

w
ar
ra
nt
y,
ex
pr
es
s
or
im
pl
ie
d,
is
m
ad
e
as

to
th
e
ac
cu
ra
cy
,c
om

pl
et
en
es
s,
re
lia
bi
lit
y
or
fa
irn
es
s
of
th
e
in
fo
rm

at
io
n,
op
in
io
ns

an
d
co
nc
lu
si
on
s
co
nt
ai
ne
d
in
th
is
pr
es
en
ta
tio
n.

A
ny

in
fo
rm

at
io
n
in
th
is
pr
es
en
ta
tio
n
is
m
ad
e
on
ly
at
th
e
da
te

of
th
is
pr
es
en
ta
tio
n,

an
d
op
in
io
ns

ex
pr
es
se
d
re
fle
ct
FC

T'
s
po
si
tio
n
at

th
e
da
te

of
th
is
pr
es
en
ta
tio
n,

an
d
ar
e
su
bj
ec
tt
o
ch
an
ge
.
FC

T
is
un
de
r
no

ob
lig
at
io
n
to

up
da
te

th
is
pr
es
en
ta
tio
n.

N
o
as
su
ra
nc
e
is
gi
ve
n
by

FC
T
th
at

an
y
ca
pi
ta
lr
ai
si
ng

or
ot
he
r

tra
ns
ac
tio
n
re
fe
rre

d
to
in
th
is
pr
es
en
ta
tio
n
w
ill
pr
oc
ee
d
an
d
FC

T
re
se
rv
es

its
rig
ht
s
to
w
ith
dr
aw

or
va
ry
th
e
tra
ns
ac
tio
ns

de
sc
rib
ed

in
th
is
pr
es
en
ta
tio
n
w
ith
ou
tn
ot
ic
e.

N
ei
th
er

FC
T,

its
re
la
te
d
bo
di
es

co
rp
or
at
e,
sh
ar
eh
ol
de
rs

or
af
fil
ia
te
s,
no
ra

ny
of
th
ei
r

of
fic
er
s,
di
re
ct
or
s,
em

pl
oy
ee
s,
af
fil
ia
te
s,
ag
en
ts
,c
on
tra
ct
or
s,
ad
vi
se
rs

or
an
y
ot
he
r
as
so
ci
at
ed

pe
rs
on
s
no
r
an
y
Li
m
ite
d
P
ar
ty
(c
ol
le
ct
iv
el
y,
“A

ss
oc

ia
te

d
Pe

rs
on

s”
)
re
pr
es
en
ts
or

w
ar
ra
nt
s
in
an
y
w
ay
,e

xp
re
ss

or
im
pl
ie
d,

th
at

th
e
in
fo
rm
at
io
n,

op
in
io
ns
,

co
nc
lu
si
on
s
or

ot
he
ri
nf
or
m
at
io
n
co
nt
ai
ne
d
in
th
is
pr
es
en
ta
tio
n,
an
y
of
w
hi
ch

m
ay

ch
an
ge

w
ith
ou
tn
ot
ic
e,
is
fa
ir,
ac
cu
ra
te
,c
om

pl
et
e,
re
lia
bl
e,
up

to
da
te
or

co
rre

ct
.
FC

T
do
es

no
tr
ep
re
se
nt
or

w
ar
ra
nt
th
at
th
is
pr
es
en
ta
tio
n
is
co
m
pl
et
e
or

th
at
it
co
nt
ai
ns

al
lm

at
er
ia
li
nf
or
m
at
io
n
ab
ou
tF

C
T
or

w
hi
ch

a
pr
os
pe
ct
iv
e
in
ve
st
or

or
pu
rc
ha
se
rm

ay
re
qu
ire

in
ev
al
ua
tin
g
a
po
ss
ib
le
in
ve
st
m
en
ti
n
FC

T
or
an

ac
qu
is
iti
on

or
ot
he
rd

ea
lin
g
in
FC

T
sh
ar
es
.
To

th
e
m
ax
im
um

ex
te
nt
pe
rm

itt
ed

by
la
w
,F

C
T
an
d
its

A
ss
oc
ia
te
d

P
er
so
ns

ea
ch

ex
pr
es
sl
y
di
sc
la
im
s
an
d
ex
cl
ud
es

al
ld
ire
ct
,i
nd
ire
ct
,c
on
se
qu
en
tia
lo
rc
on
tin
ge
nt
lo
ss
,d
am

ag
e
or

lia
bi
lit
y
(in
cl
ud
in
g,
w
ith
ou
tl
im
ita
tio
n,
an
y
lia
bi
lit
y
ar
is
in
g
fro
m
fa
ul
to
rn

eg
lig
en
ce
)t
ha
tm

ay
ar
is
e
fro
m
,o
ri
s
co
nn
ec
te
d
to
,t
hi
s
pr
es
en
ta
tio
n,

or
th
e
us
e
of
th
is
pr
es
en
ta
tio
n,
or

an
y
ot
he
rw

rit
te
n
or

or
al
in
fo
rm

at
io
n
pr
ov
id
ed

by
or

on
be
ha
lf
of
FC

T.
Th
e
jo
in
tl
ea
d
m
an
ag
er
s
an
d
th
ei
ra

dv
is
er
s
ha
ve

no
tb
ee
n
in
vo
lv
ed

in
th
e
pr
ep
ar
at
io
n
of
,a
nd

ha
ve

no
ta
ut
ho
ris
ed
,p
er
m
itt
ed

or
ca
us
ed

th
e
is
su
e,

lo
dg
em

en
t,
su
bm

is
si
on
,d
is
pa
tc
h
or
pr
ov
is
io
n
of
th
is
pr
es
en
ta
tio
n
an
d
do

no
tm

ak
e
or
pu
rp
or
tt
o
m
ak
e
an
y
st
at
em

en
ti
n
th
is
pr
es
en
ta
tio
n.



20

5

O
ffe

r S
um

m
ar

y

Fi
rs

tW
av

e 
A 

gl
ob

al
 c

yb
er

 s
ec

ur
ity

 c
om

pa
ny



21

6

O
ffe

r S
um

m
ar

y

O
ffe

r 
S

tru
ct

ur
e

&
 S

iz
e

˃
C

ap
ita

l o
f $

14
.9

m
 is

 to
 b

e 
ra

is
ed

 u
nd

er
 th

e 
of

fe
r v

ia
:

˃
P

la
ce

m
en

t o
f a

pp
ro

xi
m

at
el

y 
79

m
 s

ha
re

s 
(r

ep
re

se
nt

in
g 

ap
pr

ox
im

at
el

y 
25

%
 o

f i
ss

ue
d 

ca
pi

ta
l) 

to
 in

st
itu

tio
na

l a
nd

 s
op

hi
st

ic
at

ed
 

in
ve

st
or

s 
to

 ra
is

e 
ap

pr
ox

im
at

el
y 

$3
.5

m
 (“

Pl
ac

em
en

t”)
 in

 a
cc

or
da

nc
e 

w
ith

 C
la

ss
 W

ai
ve

r D
ec

is
io

n 
–

Te
m

po
ra

ry
 E

xt
ra

 
P

la
ce

m
en

t C
ap

ac
ity

 g
ra

nt
ed

 b
y 

A
S

X
 o

n 
23

 A
pr

il 
20

20

˃
A 

4 
fo

r 5
 A

cc
el

er
at

ed
 p

ro
-r

at
a 

N
on

-R
en

ou
nc

ea
bl

e 
E

nt
itl

em
en

t O
ffe

r (
“E

nt
itl

em
en

t O
ffe

r”
)  

to
 e

xi
st

in
g 

sh
ar

eh
ol

de
rs

 a
s 

of
 th

e 
R

ec
or

d 
D

at
e 

to
 ra

is
e 

ap
pr

ox
im

at
el

y 
$1

1.
4m

 c
om

pr
is

in
g 

of
:

˃
A

n 
in

st
itu

tio
na

l e
nt

itl
em

en
t o

ffe
r t

o 
ra

is
e 

ap
pr

ox
im

at
el

y 
$2

.4
m

* 
an

d

˃
A 

re
ta

il 
en

tit
le

m
en

t o
ffe

r t
o 

ra
is

e 
ap

pr
ox

im
at

el
y 

$9
.0

m
.

˃
Th

e 
P

la
ce

m
en

t a
nd

 E
nt

itl
em

en
t O

ffe
r a

re
 to

ge
th

er
 re

fe
rr

ed
 to

 a
s 

th
e 

(“
O

ffe
r”

)

O
ffe

r P
ric

in
g

˃
O

ffe
r P

ric
e 

of
 $

0.
04

5 
pe

r n
ew

 s
ha

re
, r

ep
re

se
nt

s 
a:

˃
35

.3
%

 d
is

co
un

t t
o 

th
e 

7-
da

y 
V

W
A

P 
up

 to
 1

8 
M

ay
 2

02
0 

(th
e 

la
st

 tr
ad

in
g 

da
y 

pr
io

r t
o 

th
e 

an
no

un
ce

m
en

t) 
of

 $
0.

07
0 

pe
r s

ha
re

˃
15

.6
%

 d
is

co
un

t t
o 

th
e 

Th
eo

re
tic

al
 E

x-
R

ig
ht

s 
P

ric
e 

(‘T
E

R
P’

) o
f $

0.
05

3 

U
se

 o
f F

un
ds

˃
W

or
ki

ng
 c

ap
ita

l t
o 

m
ee

t p
ro

je
ct

ed
 o

pe
ra

tio
na

l a
nd

 in
ve

st
m

en
t e

xp
en

di
tu

re

R
an

ki
ng

˃
N

ew
 S

ha
re

s 
is

su
ed

 u
nd

er
 th

e 
O

ffe
r w

ill
 ra

nk
 p

ar
i p

as
su

 w
ith

 e
xi

st
in

g 
fu

lly
 p

ai
d 

or
di

na
ry

 s
ha

re
s 

on
 is

su
e 

N
ot

e:
 

*T
he

 s
iz

e 
of

 th
e 

in
st

itu
tio

na
l e

nt
itl

em
en

t a
s 

a 
pe

rc
en

ta
ge

 o
f t

he
 to

ta
l E

nt
itl

em
en

t O
ffe

r i
s 

su
bj

ec
t t

o 
ch

an
ge

 b
as

ed
 o

n 
re

qu
ire

d 
sh

ar
eh

ol
de

r c
on

fir
m

at
io

ns
 (w

he
re

 a
pp

lic
ab

le
) a

s 
pa

rt 
of

 th
e 

ac
ce

le
ra

te
d 

of
fe

r.



22

7

O
ffe

r S
um

m
ar

y

D
ire

ct
or

 
P

ar
tic

ip
at

io
n

˃
Th

e 
E

xe
cu

tiv
e 

C
ha

irm
an

, J
oh

n 
G

ra
nt

, p
ro

po
se

s 
to

 a
cc

ep
t h

is
 e

nt
itl

em
en

t i
n 

fu
ll 

an
d 

pa
rti

ci
pa

te
 a

s 
a 

pr
io

rit
y 

su
b-

un
de

rw
rit

er
 to

 th
e 

R
et

ai
l E

nt
itl

em
en

t O
ffe

r u
p 

to
 $

30
0k

. N
o 

fe
es

, c
om

m
is

si
on

s 
or

 o
th

er
 c

on
si

de
ra

tio
n 

w
ill

 b
e 

pa
ya

bl
e 

to
 M

r G
ra

nt
 in

 c
on

ne
ct

io
n 

w
ith

hi
s 

ro
le

 a
s 

a 
su

b-
un

de
rw

rit
er

 to
 th

e 
R

et
ai

l E
nt

itl
em

en
t O

ffe
r.

M
r G

ra
nt

's
 p

ar
tic

ip
at

io
n 

as
 a

 p
rio

rit
y 

su
b-

un
de

rw
rit

er
 to

 th
e 

R
et

ai
l

E
nt

itl
em

en
t O

ffe
r w

ill
 te

rm
in

at
e 

in
 c

irc
um

st
an

ce
s 

w
he

re
 th

e 
U

nd
er

w
rit

in
g 

A
gr

ee
m

en
t i

s 
te

rm
in

at
ed

.

˃
D

ire
ct

or
s 

ha
ve

 d
ef

er
re

d 
pa

ym
en

t o
f B

oa
rd

 F
ee

s 
fro

m
 N

ov
em

be
r 2

01
9.

 D
ire

ct
or

s 
w

ill
 b

e 
pa

rti
ci

pa
tin

g 
in

 th
e 

E
nt

itl
em

en
t O

ffe
r t

o
th

e 
ex

te
nt

 o
f t

he
 B

oa
rd

 F
ee

s 
de

fe
rr

ed
. P

os
t O

ffe
r t

he
 D

ire
ct

or
s 

ha
ve

 c
on

fir
m

ed
 th

at
 th

ey
 w

ill
 s

ac
rif

ic
e 

B
oa

rd
 F

ee
s 

to
 th

e 
fu

ll 
ex

te
nt

 th
e 

fe
es

 s
et

 fo
r n

on
-e

xe
cu

tiv
e 

di
re

ct
or

s 
in

 F
Y2

1 
al

lo
w

 in
to

 th
e 

pr
op

os
ed

 S
ha

re
 A

pp
re

ci
at

io
n 

R
ig

ht
s 

(“
S

A
R

s”
) P

la
n.

 P
ar

tic
ip

at
io

n 
in

 S
A

R
s 

w
ill

 b
e 

su
bj

ec
t t

o 
sh

ar
eh

ol
de

r a
pp

ro
va

l.

U
nd

er
w

rit
in

g*

˃
Th

e 
R

et
ai

l E
nt

itl
em

en
t O

ffe
r i

s 
un

de
rw

rit
te

n 
by

 M
or

ga
ns

C
or

po
ra

te
 L

im
ite

d 
(U

nd
er

w
rit

er
). 

 In
 a

dd
iti

on
, d

ire
ct

or
 J

oh
n 

G
ra

nt
 h

as
 

ag
re

ed
 to

 p
rio

rit
y 

su
b-

un
de

rw
rit

e 
th

e 
R

et
ai

l E
nt

itl
em

en
t O

ffe
r u

p 
to

 $
30

0k
.

˃
Th

e 
C

om
pa

ny
 h

as
 a

ls
o 

ag
re

ed
 to

 is
su

e 
30

,0
00

,0
00

 o
pt

io
ns

 (O
pt

io
ns

) t
o 

su
b-

un
de

rw
rit

er
s 

no
m

in
at

ed
 b

y 
th

e 
U

nd
er

w
rit

er
 s

ub
je

ct
 to

 
sh

ar
eh

ol
de

rs
 a

pp
ro

vi
ng

 s
uc

h 
is

su
e 

at
 th

e 
C

om
pa

ny
's

 n
ex

t g
en

er
al

 m
ee

tin
g.

  T
he

 O
pt

io
ns

 w
ill

 h
av

e 
an

 e
xe

rc
is

e 
pr

ic
e 

of
 $

0.
05

 a
nd

 
be

 e
xe

rc
is

ab
le

 w
ith

in
 1

2 
m

on
th

s 
fro

m
 th

ei
r i

ss
ue

 d
at

e.
 

˃
If 

sh
ar

eh
ol

de
rs

 d
o 

no
t a

pp
ro

ve
 th

e 
is

su
e 

of
 th

e 
O

pt
io

ns
 a

t t
he

 C
om

pa
ny

's
 n

ex
t g

en
er

al
 m

ee
tin

g,
 th

en
 th

e 
C

om
pa

ny
 m

us
t m

ak
e 

a 
ca

sh
 p

ay
m

en
t t

o 
th

e 
U

nd
er

w
rit

er
, f

or
 th

e 
be

ne
fit

 o
f t

he
 s

ub
-u

nd
er

w
rit

er
s,

 in
 a

n 
am

ou
nt

 p
er

 O
pt

io
n 

eq
ua

l t
o 

th
e 

gr
ea

te
r o

f $
0.

01
 a

nd
 

th
e 

V
W

A
P 

fo
r t

he
 7

 tr
ad

in
g 

da
ys

 p
re

ce
di

ng
 th

e 
C

om
pa

ny
's

 n
ex

t g
en

er
al

 m
ee

tin
g 

le
ss

 $
0.

05
. 

*T
he

 U
nd

er
w

rit
in

g 
A

gr
ee

m
en

t d
at

ed
 2

1 
M

ay
 2

02
0 

be
tw

ee
n 

th
e 

C
om

pa
ny

 a
nd

 th
e 

U
nd

er
w

rit
er

 p
ro

vi
de

s 
th

at
 th

e 
U

nd
er

w
rit

er
 w

ill
 n

ot
 b

e 
is

su
ed

 a
ny

 s
ha

re
s 

th
at

 w
ou

ld
 c

au
se

 it
 to

 b
re

ac
h 

th
e 

20
%

 ta
ke

ov
er

 th
re

sh
ol

d 
co

nt
ai

ne
d 

in
 C

ha
pt

er
 6

 o
f t

he
 

C
or

po
ra

tio
ns

 A
ct

 2
00

1 
(C

th
). 

 If
 th

e 
U

nd
er

w
rit

er
 w

as
 re

qu
ire

d 
to

 ta
ke

 u
p 

sh
ar

es
 o

n 
is

su
e 

w
hi

ch
 w

ou
ld

 o
th

er
w

is
e 

ca
us

e 
it 

to
 b

re
ac

h 
or

 n
ot

ify
 u

nd
er

 th
es

e
pr

ov
is

io
ns

 th
en

, f
or

 th
e 

pu
rp

os
es

 o
f A

S
IC

 R
ep

or
t 6

12
 (M

ar
ch

 2
01

9)
, (

i) 
it 

w
ill

 s
til

l f
un

d 
th

e 
en

tir
e 

un
de

rw
rit

te
n 

pr
oc

ee
ds

 in
 a

cc
or

da
nc

e 
w

ith
 a

nd
 s

ub
je

ct
 to

 th
e 

te
rm

s 
of

 th
e 

un
de

rw
rit

in
g 

ag
re

em
en

t b
y 

th
e 

co
m

pl
et

io
n 

da
te

, (
ii)

 th
e

nu
m

be
r o

f e
xc

es
s 

sh
or

tfa
ll 

sh
ar

es
 w

ou
ld

 b
e 

up
 to

 th
e 

nu
m

be
r o

f s
ha

re
s 

of
fe

re
d 

un
de

r t
he

 R
et

ai
l E

nt
itl

em
en

t O
ffe

r l
es

s 
th

e 
nu

m
be

r o
f s

ha
re

s 
th

at
 h

av
e 

be
en

 p
re

-c
om

m
itt

ed
 o

r s
ub

-u
nd

er
w

rit
te

n 
an

d 
th

e 
nu

m
be

r o
f s

ha
re

s 
th

at
 th

e 
U

nd
er

w
rit

er
 is

 a
bl

e 
to

 ta
ke

 u
p 

w
ith

ou
t c

au
si

ng
 it

 to
 b

re
ac

h 
or

 n
ot

ify
 u

nd
er

 th
es

e 
pr

ov
is

io
ns

 w
he

n 
ag

gr
eg

at
ed

 w
ith

 a
ny

 a
dd

iti
on

al
 in

te
re

st
s 

th
e 

U
nd

er
w

rit
er

 a
nd

 it
s 

af
fil

ia
te

s 
ho

ld
 a

t t
he

 re
le

va
nt

 s
et

tle
m

en
t d

at
e 

ot
he

r t
ha

n 
th

ro
ug

h 
its

 u
nd

er
w

rit
in

g 
co

m
m

itm
en

t; 
an

d 
(ii

i)
it

w
ou

ld
 e

nt
er

 in
to

 a
n 

ar
ra

ng
em

en
t f

or
 a

ny
 e

xc
es

s 
sh

or
tfa

ll 
sh

ar
es

 to
 b

e 
is

su
ed

 to
 it

, o
r t

o 
th

ird
 p

ar
ty

 in
ve

st
or

s,
 a

fte
r c

lo
se

 o
ft

he
 

of
fe

r a
t t

he
 s

am
e 

pr
ic

e 
as

 th
e 

of
fe

r p
ric

e.
  N

o 
m

at
er

ia
l i

m
pa

ct
 o

n 
co

nt
ro

l i
s 

ex
pe

ct
ed

 to
 a

ris
e 

as
 a

 c
on

se
qu

en
ce

 o
f t

he
se

 a
rr

an
ge

m
en

ts
 o

r f
ro

m
 a

ny
 s

ha
re

ho
ld

er
 ta

ki
ng

 u
p 

th
ei

r e
nt

itl
em

en
t u

nd
er

 th
e 

R
et

ai
l E

nt
itl

em
en

t O
ffe

r w
he

re
 th

er
e 

is
 a

n 
ex

ce
ss

 
sh

or
tfa

ll.
  



23

8

Po
st

 O
ffe

r P
ro

fo
rm

a 
C

ap
ita

l S
tr

uc
tu

re

1 N
et

 o
f f

un
dr

ai
si

ng
 fe

es
2 T

he
 e

xi
st

in
g 

op
tio

ns
 h

av
e 

be
en

 is
su

ed
 to

 e
m

pl
oy

ee
s,

 m
an

ag
em

en
t a

nd
 d

ire
ct

or
s 

si
nc

e 
M

ay
 2

01
6 

an
d 

ha
ve

 a
 th

re
e-

ye
ar

 
ex

er
ci

se
 p

er
io

d 
an

d 
ex

er
ci

se
 p

ric
es

 ra
ng

in
g 

be
tw

ee
n 

$0
.2

5 
an

d 
$0

.7
5.

 S
ub

je
ct

 to
 s

ha
re

ho
ld

er
 a

pp
ro

va
l, 

30
,0

00
,0

00
 o

pt
io

ns
 w

ill
be

 is
su

ed
 to

 s
ub

-u
nd

er
w

rit
er

s 
no

m
in

at
ed

 b
y 

th
e 

U
nd

er
w

rit
er

 a
s 

pa
rt 

pa
ym

en
t o

f t
he

 u
nd

er
w

rit
in

g 
fe

e.

As
 a

t 
31

 M
ar

ch
 2

02
0

Po
st

 O
ffe

r P
ro

fo
rm

a
$1

4.
9m

 R
ai

se

C
as

h 
($

m
)1

$5
.8

$1
9.

6

Is
su

ed
 C

ap
ita

l (
$m

)1
$4

2.
8

$5
6.

6

Sh
ar

es
 o

n 
Is

su
e 

(m
)

31
6.

0 
64

7.
6

O
pt

io
ns

 o
n 

Is
su

e 
(m

)2
36

.1
 

66
.1



24

9

R
ec

ap
 M

ar
ke

t U
pd

at
e

Fi
rs

tW
av

e 
A 

gl
ob

al
 c

yb
er

 s
ec

ur
ity

 c
om

pa
ny



25

10

W
he

re
 w

e 
ar

e 
to

da
y

S
lid

e 
S

ou
rc

e:
 2

2 
A

pr
il 

20
20

 F
C

T 
M

ar
ke

t U
pd

at
e

TA
R

G
E

T 
M

A
R

K
E

T 
S

IZ
E

$1
.8

8b

R
E

V
E

N
U

E
LI

N
E

 
O

F 
S

IG
H

T*

$6
0m

A
R

R

P
R

O
D

U
C

T 
LI

N
E

 O
F 

S
IG

H
T*

3.
3m

E
M

A
IL

 S
E

AT
S

TO
TA

L 
PA

R
TN

E
R

S

13
0

A
C

TI
V

E
 

P
IP

E
LI

N
E

**

55

B
IL

LI
N

G
 

PA
R

TN
E

R
S

26

G
LO

B
A

L 
P

LA
TF

O
R

M
S

11

Th
e 

le
ad

 in
di

ca
to

rs
 p

ro
je

ct
 a

 p
at

h 
to

 s
ig

ni
fic

an
t r

ev
en

ue

A
N

D
…

th
e 

w
or

ld
 h

as
 c

ha
ng

ed
 fo

re
ve

r…

N
ot

e:
 

* L
in

e 
of

 S
ig

ht
: T

he
 m

id
-te

rm
 (2

 y
ea

rs
) o

pp
or

tu
ni

ty
 s

ee
n 

th
ro

ug
h 

cu
rre

nt
 p

ar
tn

er
s.

 S
ee

 s
lid

es
 2

7-
29

 fo
r m

or
e 

de
ta

ils
**

 A
ct

iv
e 

P
ip

el
in

e:
 c

ur
re

nt
 a

ct
iv

e 
op

po
rtu

ni
tie

s 
in

 p
ip

el
in

e 
m

ov
in

g 
to

w
ar

ds
 re

ve
nu

e 
re

al
iz

at
io

n.



26

11

Th
e 

w
or

ld
 h

as
 c

ha
ng

ed
 fo

re
ve

r

Di
gi

tis
at

io
n

ac
ce

le
ra

te
s

Cy
be

r c
rim

e 
es

ca
la

te
s 

W
or

k 
fro

m
 

ho
m

e 
be

co
m

es
 th

e 
ne

w
 n

or
m

al



27

12

Fo
rw

ar
d 

Pl
an

Fi
rs

tW
av

e 
A 

gl
ob

al
 c

yb
er

 s
ec

ur
ity

 c
om

pa
ny

No
te

: T
hi

s p
la

n 
sh

ou
ld

 b
e 

co
ns

id
er

ed
 in

 co
nj

un
ct

io
n 

w
ith

 th
e 

Di
sc

la
im

er
s a

nd
 R

isk
s w

hi
ch

 a
re

 
ou

tli
ne

d 
in

 sl
id

es
 3

,4
, 3

1 
-3

6



28

13

Th
e 

Fo
rw

ar
d 

Pl
an

 in
 s

um
m

ar
y 

pr
oj

ec
ts

…
.

TA
R

G
E

T 
M

A
R

K
E

T 
G

R
O

W
TH

~$
2.

2b

R
E

V
E

N
U

E
LI

N
E

 
O

F 
S

IG
H

T
G

R
O

W
TH

~$
10

0m
A

R
R

P
R

O
D

U
C

T
G

R
O

W
TH

~3
.5

m
+

E
M

A
IL

 S
E

AT
S

M
O

R
E

 
PA

R
TN

E
R

S

~1
50

M
O

R
E

 
A

C
TI

V
E

 
P

IP
E

LI
N

E

~6
5

M
O

R
E

B
IL

LI
N

G
 

PA
R

TN
E

R
S

~6
0

M
O

R
E

G
LO

B
A

L 
P

LA
TF

O
R

M
S

~1
5

R
E

S
U

LT
IN

G
 IN

 P
R

O
JE

C
TE

D
 C

A
S

H
 F

LO
W

 B
R

E
A

K
 E

V
E

N
 IN

 D
E

C
E

M
B

E
R

 2
02

2

FY
22

 IN
 Y

E
A

R
 P

R
O

JE
C

TE
D

 R
E

V
E

N
U

E
 O

F 
$2

6m

FY
22

 P
R

O
JE

C
TE

D
 E

X
IT

 A
N

N
U

A
LI

S
E

D
 R

E
C

U
R

R
IN

G
 R

E
V

E
N

U
E

 O
F 

$3
0m



29

14

$0
m

$5
m

$1
0m

$1
5m

$2
0m

$2
5m

$3
0m

$3
5m

FY
20

FY
21

FY
22

Re
ve

nu
e

Ex
it 

AR
R

Th
e 

Fo
rw

ar
d 

Pl
an

 p
ro

je
ct

s 
ac

qu
is

iti
on

 o
f m

or
e 

pa
rt

ne
rs

 th
at

 d
el

iv
er

 m
or

e 
re

ve
nu

e

S
ou

rc
e:

 2
2 

A
pr

il 
20

20
 M

ar
ke

t U
pd

at
e

‘E
W

F 
fo

r 1
00

 s
ea

t e
nd

 u
se

r 
~$

80
0 

pe
r m

on
th

’
S

ou
rc

e:
 J

ul
y 

20
19

 F
C

T 
In

ve
st

or
 U

pd
at

e 

FY
20

FY
21

FY
22

B
ill

in
g 

P
ar

tn
er

s
26

~4
0

~6
0

S
al

es
 In

ve
st

m
en

t
$4

.3
m

$5
.3

m
$7

.7
m

M
or

e 
B

illi
ng

P
ar

tn
er

s

D
el

iv
er

in
g 

M
or

e 
R

ev
en

ue

A
t G

lo
ba

lly
 

C
om

pe
tit

iv
e 

P
ric

es

Pr
oj

ec
te

d 
R

ev
en

ue

Pr
oj

ec
te

d 
Ex

it 
AR

R

PR
O

D
U

C
T 

(#
)

FY
20

FY
21

FY
22

D
om

es
tic

E
m

ai
l

16
5,

00
0

18
5,

00
0

20
0,

00
0

W
eb

10
0,

00
0

10
0,

00
0

11
0,

00
0

Fi
re

w
al

l
78

10
0

25
0

In
te

rn
at

io
na

l

E
m

ai
l

11
,0

00
55

0,
00

0
2,

00
0,

00
0

W
eb

40
0

80
0

2,
00

0

Fi
re

w
al

l
4

1,
80

0
5,

50
0

E
nd

po
in

t P
ro

te
ct

io
n

78
35

,0
00

70
,0

00

A
cr

os
s

M
or

e
P

ro
du

ct
s



30

15

Th
e 

Fo
rw

ar
d 

Pl
an

 p
ro

je
ct

s 
re

ve
nu

e 
gr

ow
th

 a
nd

 im
pr

ov
ed

 m
ar

gi
ns

FY
20

FY
21

FY
22

Gr
os

s 
M

ar
gi

n 
%

54
%

60
%

68
%

FY
20

 to
 F

Y2
1

FY
21

 to
 F

Y2
2

Re
ve

nu
e 

Gr
ow

th

37
%

13
4%

FY
20

(m
)

FY
21

(m
)

FY
22

(m
)

%
 c

ha
ng

e
20

/2
1

%
 c

ha
ng

e
21

/2
2

To
ta

l R
ev

en
ue

$8
.2

 
$1

1.
3 

$2
6.

5 
37

%
13

4%

R
ec

ur
rin

g 
R

ev
en

ue
$7

.4
$1

0.
5 

$2
5.

3 
42

%
14

1%

D
om

es
tic

$7
.1

 
$7

.2
 

$8
.1

 
1%

12
.7

%

In
te

rn
at

io
na

l
$0

.2
 

$3
.3

 
$1

7.
2 

1,
21

6%
42

0%

N
on

-re
cu

rri
ng

 R
ev

en
ue

$0
.8

 
$0

.8
$1

.2
 

-4
%

44
%

D
om

es
tic

$0
.7

 
$0

.6
$0

.6
-1

5%
-5

%

In
te

rn
at

io
na

l
$0

.1
 

$0
.2

$0
.6

 
65

%
20

0%

G
ro

ss
 M

ar
gi

n
$4

.4
 

$6
.8

$1
8.

1 
54

%
16

4%

G
ro

ss
 M

ar
gi

n 
%

54
%

60
%

68
%

N
ot

e:
 G

ro
ss

 M
ar

gi
n 

%
 in

cr
ea

se
s 

as
 re

ve
nu

e 
m

ix
 m

ov
es

 to
 in

te
rn

at
io

na
l r

ec
ur

rin
g 

re
ve

nu
e

PO
TE

N
TI

AL
 R

EV
EN

U
ES



31

16

E

Th
e 

Fo
rw

ar
d 

Pl
an

 p
ro

je
ct

s 
re

le
as

e 
of

 a
dd

iti
on

al
 p

ro
du

ct
s 

in
to

 a
 g

ro
w

in
g 

ad
dr

es
sa

bl
e 

m
ar

ke
t

FY
20

FY
21

FY
22

A
dd

re
ss

ab
le

 M
ar

ke
t

$1
.8

8b
$2

.0
3b

$2
.2

b

P
ro

du
ct

 In
ve

st
m

en
t

$5
.0

m
$4

.9
m

$4
.7

m

FY
 2

02
0

FY
20

21
FY

20
22

P
ro

je
ct

ed
A

dd
re

ss
ab

le
 

M
ar

ke
t

E
W

F

E

E
W

F

A
D

R

E
W

F

E
W

e 
ar

e 
he

re

26~4
0

P
ro

je
ct

ed
 B

ill
in

g 
P

ar
tn

er
s

~6
0

$1
.8

8b

$2
.0

3b

$2
.2

0b

EW
F 

  E
m

ai
l, 

W
eb

, F
ire

w
al

l
E

   
   

   
E

nd
po

in
t P

ro
te

ct
io

n
A

D
R

   
 A

dv
an

ce
d 

D
et

ec
tio

n 
&

 R
es

po
ns

e



32

17

Th
e 

Fo
rw

ar
d 

Pl
an

 p
ro

je
ct

s 
ro

ll-
ou

t o
f a

dd
iti

on
al

 p
la

tfo
rm

s

E
xi

st
in

g 
P

la
tfo

rm
s

N
ew

 P
la

tfo
rm

s

(6
)

P
la

tfo
rm

 In
ve

st
m

en
t

FY
20

FY
21

FY
22

$2
.3

m
$2

.4
m

$2
.8

m



33

18

Th
e 

Fo
rw

ar
d 

Pl
an

 p
ro

je
ct

s 
ex

pa
ns

io
n 

of
 2

4/
7 

cu
st

om
er

 s
er

vi
ce

 c
en

tr
es

S
yd

ne
y 

Le
ve

l 2
/3

 S
up

po
rt

P
la

tfo
rm

s

C
us

to
m

er
 S

up
po

rt 
 

In
ve

st
m

en
t

FY
20

FY
21

FY
22

$1
.3

m
$1

.4
m

$1
.6

m

In
di

a 
Le

ve
l 1

/2
/3

 S
up

po
rt 

24
 x

 7



34

19

Th
e 

Fo
rw

ar
d 

Pl
an

 p
ro

je
ct

s 
co

ns
er

va
tiv

e 
m

ar
ke

t p
en

et
ra

tio
n

N
ot

e:
 

1.
  F

or
 E

m
ai

l/W
eb

/F
ire

w
al

l/E
nd

po
in

t (
E

W
F+

E
) P

ro
te

ct
io

n 
pr

od
uc

ts
 fr

om
 in

te
rn

at
io

na
l m

ar
ke

t o
nl

y

2.
  I

A
R

R
: I

nt
er

na
tio

na
l A

nn
ua

lis
ed

R
ec

ur
rin

g 
R

ev
en

ue

TA
R

G
ET

 M
ET

R
IC

FY
20

FY
21

FY
22

G
lo

ba
l T

ar
ge

t M
ar

ke
t (

@
 8

%
 p

a 
gr

ow
th

)
*$

1.
88

b
$2

.0
3b

$2
.2

b

P
ro

je
ct

ed
 B

ill
in

g 
P

ar
tn

er
s

26
~4

0
~6

0

P
ro

je
ct

ed
 P

ro
du

ct
 O

ffe
rin

g
E

W
F+

E
E

W
F+

E+
AD

R
E

W
F+

E+
AD

R
+

P
ro

je
ct

ed
 In

te
rn

at
io

na
l L

in
e 

of
 S

ig
ht

 
*$

60
m

 
~$

80
m

~$
10

0m

%
 o

f G
lo

ba
l T

ar
ge

t M
ar

ke
t

3.
2%

3.
9%

4.
5%

P
ro

je
ct

ed
 c

on
ve

rs
io

n 
to

 IA
R

R
$0

.2
5m

$3
m

$1
7m

O
f G

lo
ba

l T
ar

ge
t M

ar
ke

t
~0

0.
1%

0.
8%

O
f I

nt
er

na
tio

na
l L

in
e 

of
 S

ig
ht

< 
1%

4%
17

%

* S
ee

 A
pp

en
di

x 
1



35

20

Th
e 

Fo
rw

ar
d 

Pl
an

 p
ro

je
ct

s 
ca

sh
flo

w
 b

re
ak

 e
ve

n 
in

 D
ec

em
be

r 2
02

2

K
ey

 A
ss

um
pt

io
ns

:
•

D
om

es
tic

 c
us

to
m

er
 p

re
pa

ym
en

t i
n 

   
 

Fe
b 

’2
1 

an
d 

Fe
b 

’2
2

•
R

&
D

 re
ba

te
s 

in
 D

ec
 ’2

0 
an

d 
D

ec
 ’2

1 
•

B
us

in
es

s 
ac

tiv
ity

 re
tu

rn
s 

to
 p

re
-C

O
V

ID
-

19
 le

ve
ls

 fr
om

 1
 O

ct
 ’2

0
•

~$
14

m
 n

ew
 c

ap
ita

l r
ai

se
d 

ne
t o

f f
ee

s 

$1
5.

37
m

$1
2.

86
m

$1
0.

35
m

$7
.8

5m

$5
.3

4m
$4

.6
4m

$3
.9

6m
$3

.2
5m

$2
.5

5m

$m$2
m

$4
m

$6
m

$8
m

$1
0m

$1
2m

$1
4m

$1
6m

$1
8m

Q4
 F

Y2
0

Q1
 F

Y2
1

Q2
 F

Y2
1

Q3
 F

Y2
1

Q4
 F

Y2
1

Q1
 F

Y2
2

Q2
 F

Y2
2

Q3
 F

Y2
2

Q4
 F

Y2
2

Q1
 F

Y2
3

Q2
 F

Y2
3

~
$1

4m
 

ne
w

 
in

ve
st

m
en

t

Br
ea

k 
Ev

en
 

De
c 

‘2
2

Pr
oj

ec
te

d 
no

rm
al

is
ed

 c
as

hf
lo

w
 a

nd
 c

lo
si

ng
 c

as
h 

ba
la

nc
es



36

21

U
se

 o
f F

un
ds

Fi
rs

tW
av

e 
A 

gl
ob

al
 c

yb
er

 s
ec

ur
ity

 c
om

pa
ny



37

22

Th
e 

Fo
rw

ar
d 

Pl
an

 p
ro

je
ct

s 
ex

pe
nd

itu
re

 a
nd

 in
ve

st
m

en
t a

s 
fo

llo
w

s…

•
In

cl
ud

es
 b

ot
h 

op
er

at
io

na
l a

nd
 c

ap
ita

l e
xp

en
di

tu
re

•
P

ro
je

ct
ed

 in
ve

st
m

en
t i

n 
IP

 d
ev

el
op

m
en

t i
s 

ai
m

ed
 to

 m
ai

nt
ai

n 
a 

di
ffe

re
nt

ia
te

d 
of

fe
rin

g 
in

 th
e 

m
ar

ke
t

•
P

ro
je

ct
ed

 s
al

es
 a

nd
 m

ar
ke

tin
g 

in
ve

st
m

en
t a

im
s 

to
 a

cc
el

er
at

e 
th

e 
pa

rtn
er

 p
ip

el
in

e 
in

to
 re

ve
nu

e 
th

ro
ug

h 
ou

r 
le

ve
ra

ge
d 

ch
an

ne
l p

ar
tn

er
 m

od
el

26
% 13

%

8%
28

%

14
%

11
%

26
% 12

%

7%
23

%

17
%

15
%

22
%

13
%

8%
35

%

12
%

10
%

FY
20

$1
8.

9m
FY

21
$1

8.
8m

FY
22

$2
1.

6m

N
on

 L
ab

ou
r

C
or

po
ra

te
 &

 A
dm

in
Sa

le
s 

& 
M

ar
ke

tin
g

Su
pp

or
t

Pl
at

fo
rm

s
Pr

od
uc

t M
gt

& 
D

ev
el

op
m

en
t



38

23

O
ffe

r T
im

et
ab

le

Fi
rs

tW
av

e 
A 

gl
ob

al
 c

yb
er

 s
ec

ur
ity

 c
om

pa
ny



39

24

Ti
m
et
ab
le

Ev
en

t
D
at
e

A
nn

ou
nc

em
en

t o
f t

he
 T

ra
ns

ac
tio

n,
 a

nd
 P

la
ce

m
en

t. 
In

st
itu

tio
na

l E
nt

itl
em

en
t O

ffe
r o

pe
ns

Th
ur

sd
ay

, 2
1 

M
ay

 2
02

0

P
la

ce
m

en
t a

nd
 In

st
itu

tio
na

l O
ffe

r c
on

du
ct

ed
Th

ur
sd

ay
, 2

1 
M

ay
 2

02
0

A
nn

ou
nc

em
en

t o
f r

es
ul

ts
 o

f P
la

ce
m

en
t a

nd
 In

st
itu

tio
na

l O
ffe

r
Fr

id
ay

, 2
2 

M
ay

 2
02

0

Tr
ad

in
g 

ha
lt 

lif
te

d 
–

S
ha

re
s 

re
co

m
m

en
ce

 tr
ad

in
g 

on
 A

S
X 

on
 a

n 
ex

-e
nt

itl
em

en
t b

as
is

Fr
id

ay
, 2

2 
M

ay
 2

02
0

R
ec

or
d 

D
at

e 
fo

r R
et

ai
l E

nt
itl

em
en

t O
ffe

r (
7:

00
pm

 A
E

S
T)

M
on

da
y,

 2
5 

M
ay

 2
02

0

R
et

ai
l E

nt
itl

em
en

t O
ffe

r o
pe

ns
 a

nd
 R

et
ai

l O
ffe

r B
oo

kl
et

 (i
nc

lu
di

ng
 E

nt
itl

em
en

t a
nd

 A
cc

ep
ta

nc
e 

Fo
rm

) d
is

pa
tc

he
d

Th
ur

sd
ay

, 2
8 

M
ay

 2
02

0

S
et

tle
m

en
t o

f I
ns

tit
ut

io
na

l O
ffe

r a
nd

 P
la

ce
m

en
t

Th
ur

sd
ay

, 2
8 

M
ay

 2
02

0

A
llo

tm
en

t o
f N

ew
 S

ha
re

s 
is

su
ed

 u
nd

er
 th

e 
P

la
ce

m
en

t a
nd

 In
st

itu
tio

na
l O

ffe
r

Fr
id

ay
, 2

9 
M

ay
 2

02
0

La
st

 d
ay

 to
 e

xt
en

d 
R

et
ai

l E
nt

itl
em

en
t O

ffe
r c

lo
se

 d
at

e
W

ed
ne

sd
ay

, 3
 J

un
e 

20
20

 

R
et

ai
l E

nt
itl

em
en

t O
ffe

r c
lo

se
s 

(5
:0

0p
m

 A
E

S
T)

Tu
es

da
y,

 9
 J

un
e 

20
20

A
nn

ou
nc

em
en

t o
f r

es
ul

ts
 o

f R
et

ai
l E

nt
itl

em
en

t O
ffe

r
Fr

id
ay

, 1
2 

 J
un

e 
20

20

S
et

tle
m

en
t o

f N
ew

 S
ha

re
s 

un
de

r t
he

 R
et

ai
l E

nt
itl

em
en

t O
ffe

r
M

on
da

y,
 1

5 
Ju

ne
 2

02
0

A
llo

tm
en

t o
f N

ew
 S

ha
re

s 
is

su
ed

 u
nd

er
 th

e 
R

et
ai

l E
nt

itl
em

en
t O

ffe
r

Tu
es

da
y,

 1
6 

Ju
ne

 2
02

0

Tr
ad

in
g 

of
 N

ew
 S

ha
re

s 
is

su
ed

 u
nd

er
 th

e 
R

et
ai

l E
nt

itl
em

en
t O

ffe
r

W
ed

ne
sd

ay
, 1

7 
Ju

ne
 2

02
0 



40

25

Th
an

k 
Yo

u

A 
gl

ob
al

 c
yb

er
 s

ec
ur

ity
 c

om
pa

ny



41

26

A
pp

en
di

x 
1

C
al

cu
la

tio
ns

Fi
rs

tW
av

e 
A 

gl
ob

al
 c

yb
er

 s
ec

ur
ity

 c
om

pa
ny



42

27

C
al

cu
la

tin
g 

th
e 

FY
20

 T
ar

ge
t M

ar
ke

t o
f $

1.
88

B S
A

M
 =

 3
7%

 * 
TA

M
 =

 $
5.

2B
N

S
A

M
 =

 1
2%

 * 
TA

M
 =

 $
1.

4B
N

TA
M

: T
O

TA
L 

A
D

D
R

E
S

S
A

B
LE

 M
A

R
K

E
T 

-
W

or
ld

w
id

e 
M

S
S

/C
lo

ud
-B

as
ed

 F
ire

w
al

l &
 C

on
te

nt
 

S
ec

ur
ity

 (T
el

co
/S

P
-s

er
ve

d)

S
A

M
: S

E
R

V
IC

E
A

B
LE

 A
D

D
R

E
S

S
A

B
LE

 
M

A
R

K
E

T 
-P

or
tio

n 
of

 T
ot

al
 E

nt
er

pr
is

es
 

se
rv

ed
 <

 2
00

 e
m

pl
oy

ee
s 

in
 s

iz
e 

 (t
ar

ge
t 

en
d 

cu
st

om
er

 p
ro

fil
e)

S
O

M
: S

E
R

V
IC

E
A

B
LE

 O
B

TA
IN

A
B

LE
 

M
A

R
K

E
T 

-P
ro

po
rti

on
 o

f w
or

ld
w

id
e 

 
Te

lc
o/

S
P

s 
ac

ce
ss

ib
le

 (G
eo

s/
 P

ar
tn

er
 

re
ac

h)
, F

C
T 

w
ho

le
sa

le
 re

ve
nu

e

TA
M

:  
$1

4B
N

SO
M

 =
 7

5%
 * 

45
%

 o
f S

AM
 =

 $
1.

8B
N

•
Ac

ce
ss

ib
le

 G
eo

 M
ar

ke
ts

 &
 

Te
lc

o/
SP

s 
vi

a 
(C

ur
re

nt
) F

C
T 

C
ha

nn
el

 P
ar

tn
er

s 
(7

5%
)

•
Ad

ju
st

m
en

t o
f T

el
co

/S
P 

re
ta

il 
re

ve
nu

es
 to

 F
C

T 
w

ho
le

sa
le

 
/re

sa
le

 le
ve

l (
*4

5%
)

S
M

B
 +

 %
 M

ed
iu

m
 

B
us

in
es

se
s 

(<
20

0 
em

pl
oy

ee
s)

 o
nl

y

‘E
W

F’
‘E

’

TA
M

 -
W

or
ld

w
id

e 
E

nt
er

pr
is

e 
E

nd
po

in
t 

S
ec

ur
ity

 M
ar

ke
t

S
A

M
:  

S
M

B
 

P
or

tio
n 

of
 T

A
M

 
(<

20
0 

em
pl

oy
ee

s)

‘E
W

F’
‘E

’
+

TA
M

:  
$1

1.
7B

N

SO
M

 =
 4

0%
*3

0%
*4

5%
 o

f S
AM

 =
 $

0.
07

6B
N

•
Ac

ce
ss

ib
le

 M
ar

ke
ts

 &
 T

el
co

/S
Ps

 
vi

a 
FC

T 
C

ha
nn

el
 P

ar
tn

er
s 

(4
0%

)
•

‘S
w

itc
ha

bl
e’

 %
 o

f E
PP

 c
us

to
m

er
 

bu
ye

r b
as

e 
pe

r a
nn

um
 (3

0%
)

•
Ad

ju
st

m
en

t o
f T

el
co

/S
P 

re
ta

il 
re

ve
nu

es
 to

 F
C

T 
re

sa
le

 le
ve

l 
(*

45
%

)S
M

B
 +

 %
 M

ed
iu

m
 

B
us

in
es

se
s 

(<
20

0 
em

pl
oy

ee
s)

 o
nl

y

S
O

M
: A

cc
es

si
bl

e 
m

ar
ke

t v
ia

 
Te

lc
o/

S
P

s,
 

‘s
w

itc
ha

bl
e’

 s
pe

nd
, 

FC
T 

re
sa

le
 re

v 
sh

ar
e



43

28

Q
1 

FY
20

 L
in

e 
of

 S
ig

ht
 th

ro
ug

h 
18

 p
ar

tn
er

s 
~$

45
m

 A
R

R

1,
00

0s
 o

f 
En

te
rp

ris
e/

SM
B

cu
st

om
er

s

10
,0

00
s 

of
 

En
te

rp
ris

e/
SM

B
cu

st
om

er
s

10
,0

00
s 

of
 

En
te

rp
ris

e/
SM

B
cu

st
om

er
s

10
,0

00
’s 

of
 

En
te

rp
ris

e/
SM

B
cu

st
om

er
s

413
 

16
 

Le
ve

l 2
 P

ar
tn

er
Ta

rg
et

FY
20

5 55 

Le
ve

l 2
 P

ar
tn

er
Ac

ce
ss

ib
ilit

y
FY

20

Le
ve

l 1
 

Pa
rtn

er

6

3 

FC
T

$1
.8

b 
gl

ob
al

 m
ar

ke
t 

op
po

rt
un

ity

TO
TA

L:
 5

39
 

18
 



44

29

Q
3 

FY
20

 L
in

e 
of

 S
ig

ht
 th

ro
ug

h 
26

 p
ar

tn
er

s 
~$

60
m

 A
R

R

1,
00

0s
 o

f 
En

te
rp

ris
e/

SM
B

cu
st

om
er

s

10
,0

00
s 

of
 

En
te

rp
ris

e/
SM

B
cu

st
om

er
s

10
,0

00
s 

of
 

En
te

rp
ris

e/
SM

B
cu

st
om

er
s

10
,0

00
’s 

of
 

En
te

rp
ris

e/
SM

B
cu

st
om

er
s

849 24
 

Bi
llin

g 
Pa

rtn
er

s
Q3

 F
Y2

0 12
 

34 

Le
ve

l 2
 P

ar
tn

er
Ac

ce
ss

ib
ilit

y
Q3

 F
Y2

0

Le
ve

l 1
 

Pa
rtn

er

13
 

7 

FC
T

A
s 

ou
r p

ar
tn

er
 e

co
sy

st
em

 a
nd

 p
ro

du
ct

 o
ffe

rin
gs

 e
xp

an
d,

 s
o 

do
es

 o
ur

 a
dd

re
ss

ab
le

 m
ar

ke
t

$1
.8

8b
 g

lo
ba

l m
ar

ke
t 

op
po

rt
un

ity

TO
TA

L:
 5

13
0 

26
 



45

30

A
pp

en
di

x 
2

R
is

ks
 a

nd
 R

es
tr

ic
tio

ns

Fi
rs

tW
av

e 
A 

gl
ob

al
 c

yb
er

 s
ec

ur
ity

 c
om

pa
ny



46

31

K
ey

 R
is

ks
 

Th
is
se
ct
io
n
di
sc
us
se
s
so
m
e
of
th
e
ris
ks

as
so
ci
at
ed

w
ith

an
in
ve
st
m
en
ti
n
Fi
rs
tW

av
e.
Fi
rs
tW

av
e’
s
bu
si
ne
ss

is
su
bj
ec
tt
o
a
nu
m
be
ro

fr
is
k
fa
ct
or
s
bo
th
sp
ec
ifi
c
to
its

bu
si
ne
ss

an
d
of
a
ge
ne
ra
ln
at
ur
e
w
hi
ch

m
ay

im
pa
ct
on

its
fu
tu
re

pe
rfo
rm

an
ce

an
d
fo
re
ca
st
s.

B
ef
or
e
su
bs
cr
ib
in
g
fo
r
Fi
rs
tW

av
e
se
cu
rit
ie
s,

pr
os
pe
ct
iv
e
in
ve
st
or
s
sh
ou
ld
ca
re
fu
lly

co
ns
id
er

an
d
ev
al
ua
te

Fi
rs
tW

av
e
an
d
its

bu
si
ne
ss

an
d
w
he
th
er

th
e
se
cu
rit
ie
s
ar
e
su
ita
bl
e
to

ac
qu
ire

ha
vi
ng

re
ga
rd

to
th
ei
r
ow

n
in
ve
st
m
en
to

bj
ec
tiv
es

an
d
fin
an
ci
al
ci
rc
um

st
an
ce
s
an
d
ta
ki
ng

in
to

co
ns
id
er
at
io
n
th
e
m
at
er
ia
lr
is
k
fa
ct
or
s,
se
to

ut
be
lo
w
.T

he
ris
k
fa
ct
or
s
be
lo
w
ar
e
no
te

xh
au
st
iv
e.

P
ro
sp
ec
tiv
e
in
ve
st
or
s
sh
ou
ld

co
ns
id
er

pu
bl
ic
ly
av
ai
la
bl
e
in
fo
rm

at
io
n
on

Fi
rs
tW

av
e,

ex
am

in
e
th
e
fu
ll
co
nt
en
t
of

th
is
pr
es
en
ta
tio
n
an
d
co
ns
ul
t
th
ei
r
fin
an
ci
al

or
ot
he
r
ad
vi
se
rs

be
fo
re

m
ak
in
g
an

in
ve
st
m
en
t
de
ci
si
on
.
A
ny

in
ve
st
m
en
t
w
ill
be

so
le
ly
at

th
e

in
ve
st
or
’s
ris
k.

Sp
ec

ifi
c

R
is

ks
:

D
ep

en
de

nc
e

on
K

ey
Pe

rs
on

ne
l

Fi
rs
tW

av
e
de
pe
nd
s
on

th
e
ta
le
nt

an
d
ex
pe
rie
nc
e
of
its

P
er
so
nn
el
,a
nd
,a
s
su
ch
,a
ny

de
pa
rtu

re
of
ke
y
P
er
so
nn
el
m
ay

be
m
at
er
ia
lly

ad
ve
rs
e
to
Fi
rs
tW

av
e’
s
pr
os
pe
ct
s.
It
m
ay

be
di
ffi
cu
lt
to
re
pl
ac
e
ke
y
P
er
so
nn
el
or

to
do

so
in
a
tim

el
y
m
an
ne
r
or

at
a

co
m
pa
ra
bl
e
ex
pe
ns
e.
A
dd
iti
on
al
ly
,i
fa
ny

ke
y
P
er
so
nn
el
w
er
e
to
le
av
e
to
w
or
k
fo
ro

re
st
ab
lis
h
a
co
m
pe
tit
or
,t
hi
s
co
ul
d
fu
rth
er

im
pa
ct
Fi
rs
tW

av
e’
s
pr
os
pe
ct
s.
Fi
rs
tW

av
e
ha
s
so
ug
ht
to
m
iti
ga
te
th
is
ris
k
w
ith

eq
ui
ty
in
ce
nt
iv
es
,b
ut
th
es
e
in
ce
nt
iv
es

ca
nn
ot

re
m
ov
e
th
e
ris
k
al
to
ge
th
er
.

In
te

lle
ct

ua
lP

ro
pe

rt
y

Th
e
in
te
lle
ct
ua
lp
ro
pe
rty

in
th
e
Fi
rs
tW

av
e
pl
at
fo
rm

is
cr
iti
ca
lt
o
its

co
m
m
er
ci
al
is
at
io
n.
Th
er
e
m
ay

be
ci
rc
um

st
an
ce
s
w
he
re

Fi
rs
tW

av
e’
s
in
te
lle
ct
ua
lp
ro
pe
rty

ca
nn
ot
be

pr
ot
ec
te
d
or

is
su
bj
ec
tt
o
un
au
th
or
iz
ed

in
fri
ng
em

en
t.
N
ot
w
ith
st
an
di
ng

th
at
Fi
rs
tW

av
e

m
ay

ha
ve

le
ga
lr
ig
ht
s
in
re
sp
ec
to
fa
ny

in
fri
ng
em

en
t,
th
os
e
rig
ht
s
m
ay

be
co
st
ly
an
d
tim

e
co
ns
um

in
g
to
en
fo
rc
e.

Fi
rs
tW

av
e
ha
s
so
ur
ce

co
de

an
d
ot
he
r
in
te
lle
ct
ua
lp
ro
pe
rty

w
hi
ch

ar
e
im
po
rta
nt

as
se
ts
.I
ti
s
th
er
ef
or
e
re
lia
nt

on
a
co
m
bi
na
tio
n
of

co
nf
id
en
tia
lit
y
ag
re
em

en
ts
w
ith

its
co
ns
ul
ta
nt
s
an
d
th
ird

pa
rti
es

w
ith

w
ho
m

it
op
er
at
es
,i
n
ad
di
tio
n
to

tra
de
m
ar
k
an
d

do
m
ai
n
na
m
e
in
te
lle
ct
ua
lp
ro
pe
rty

rig
ht

pr
ot
ec
tio
ns
,i
n
or
de
r
to

pr
ot
ec
tt
he

Fi
rs
tW

av
e
br
an
d.

G
iv
en

th
e
na
tu
re

of
th
e
pr
od
uc
t,
Fi
rs
tW

av
e
do
es

no
t
ha
ve

co
m
pl
et
e
co
py
rig
ht

an
d
pa
te
nt

pr
ot
ec
tio
n
of

its
in
te
lle
ct
ua
lp
ro
pe
rty
.I
fF

irs
tW

av
e
is
un
ab
le
to

pr
ot
ec
ti
ts
in
te
lle
ct
ua
lp
ro
pe
rty
,c
om

pe
tit
or
s
m
ay

ga
in
ac
ce
ss

to
its

te
ch
no
lo
gy

w
hi
ch

m
ay

ad
ve
rs
el
y
im
pa
ct
th
e
bu
si
ne
ss
.I
n
ad
di
tio
n,
th
ird

pa
rti
es

m
ay

m
ak
e
cl
ai
m
s
ag
ai
ns
tF

irs
tW

av
e
fo
ri
nf
rin
ge
m
en
to
ft
he
ir
in
te
lle
ct
ua
lp
ro
pe
rty

rig
ht
s.
D
ef
en
di
ng

su
ch

ac
tio
ns

m
ay

be
co
st
ly
to

Fi
rs
tW

av
e
an
d
di
ve
rt
th
e
tim

e
an
d
re
so
ur
ce
s
of

B
oa
rd

an
d
ke
y
m
an
ag
em

en
tp

er
so
nn
el
,r
es
ul
tin
g
in
de
tri
m
en
tt
o
Fi
rs
tW

av
e.

Th
e
in
te
lle
ct
ua
lp
ro
pe
rty

rig
ht
s
of

a
th
ird

pa
rty

m
ay

al
so

pr
ev
en
tF

irs
tW

av
e
fro
m

ut
ilis
in
g
its

ow
n

in
te
lle
ct
ua
lp
ro
pe
rty

rig
ht
s,
re
qu
iri
ng

Fi
rs
tW

av
e
to
re
br
an
d
at
si
gn
ifi
ca
nt
co
st
to
Fi
rs
tW

av
e.

C
om

pe
tit

io
n

M
ar
ke
ts
in
w
hi
ch

Fi
rs
tW

av
e
co
m
pe
te
s
m
ay

be
su
bj
ec
tt
o
di
sr
up
tiv
e
ch
an
ge

fro
m
ne
w
te
ch
no
lo
gi
es

an
d
co
m
pe
tit
io
n
m
ay

ar
is
e
fro
m
a
nu
m
be
ro

fs
ou
rc
es

bo
th
in
A
us
tra
lia

an
d
ab
ro
ad
.I
tm

ay
in
cl
ud
e
co
m
pa
ni
es

th
at
ha
ve

gr
ea
te
rc
ap
ita
lr
es
ou
rc
es

an
d

cl
os
er
cu
st
om

er
re
la
tio
ns
hi
ps

th
an

Fi
rs
tW

av
e.
C
om

pe
tit
io
n
m
ay

al
so

ar
is
e
fro
m
co
m
pa
ni
es

w
ith

de
ve
lo
pe
d
pr
oc
es
se
s,
sy
st
em

s,
an
d
te
ch
no
lo
gy

or
cu
st
om

er
s
m
ay

se
ek

to
de
ve
lo
p
th
ei
ro
w
n
eq
ui
va
le
nt
an
al
yt
ic
al
pl
at
fo
rm

s.
A
ny

si
gn
ifi
ca
nt
co
m
pe
tit
io
n
or

fa
ilu
re
to
ke
ep

pa
ce

w
ith

te
ch
no
lo
gi
ca
lc
ha
ng
e
m
ay

ad
ve
rs
el
y
af
fe
ct
Fi
rs
tW

av
e’
s
ab
ili
ty
to
at
tra
ct
cu
st
om

er
s
or
m
ee
ti
ts
bu
si
ne
ss

ob
je
ct
iv
es
.

R
el

ia
nc

e
on

Th
ird

Pa
rt

ie
s

A
s
th
e
Fi
rs
tW

av
e
pl
at
fo
rm

is
cl
ou
d-
ba
se
d,
Fi
rs
tW

av
e
re
lie
s
up
on

da
ta
ce
nt
re
s
an
d
ot
he
rt
hi
rd
-p
ar
ty
se
rv
ic
e
pr
ov
id
er
s
fo
rt
he

on
go
in
g
av
ai
la
bi
lit
y
of
its

pl
at
fo
rm
.F

irs
tW

av
e’
s
in
flu
en
ce

ov
er

th
es
e
th
ird
-p
ar
tie
s
is
lim

ite
d.
A
ny

sy
st
em

fa
ilu
re

th
at
ca
us
es

an
in
te
rru

pt
io
n
to
th
e
pl
at
fo
rm

co
ul
d
m
at
er
ia
lly

af
fe
ct
Fi
rs
tW

av
e’
s
bu
si
ne
ss
.S

ys
te
m
fa
ilu
re
s,
if
pr
ol
on
ge
d,
co
ul
d
re
du
ce

th
e
at
tra
ct
iv
en
es
s
of
th
e
pl
at
fo
rm

to
ex
is
tin
g
an
d
po
te
nt
ia
lc
us
to
m
er
s
an
d
co
ul
d
da
m
ag
e
Fi
rs
tW

av
e’
s
bu
si
ne
ss

re
pu
ta
tio
n
an
d
br
an
d

na
m
e,
an
d
co
ns
eq
ue
nt
ly
,i
ts
fin
an
ci
al
pe
rfo
rm

an
ce
,p
os
iti
on

an
d
pr
os
pe
ct
s.

R
el

ia
nc

e
on

C
on

tin
ua

lP
la

tfo
rm

D
ev

el
op

m
en

t
Fi
rs
tW

av
e’
s
ab
ilit
y
to

gr
ow

its
cu
st
om

er
ba
se

an
d
ge
ne
ra
te

re
ve
nu
e
w
ill
be

de
pe
nd
en
ti
n
pa
rt
up
on

its
ab
ili
ty
to

co
nt
in
ua
lly

de
ve
lo
p
an
d
in
no
va
te

th
e
Fi
rs
tW

av
e
pl
at
fo
rm

to
en
su
re

it
is
a
m
ar
ke
tl
ea
de
r
in
th
e
in
du
st
ry
.T

hi
s
m
ay

in
vo
lv
e
in
tro
du
ci
ng

si
gn
ifi
ca
nt

ch
an
ge
s
to

th
e
ex
is
tin
g
Fi
rs
tW

av
e
pl
at
fo
rm

,i
nc
lu
di
ng

te
ch
no
lo
gi
es

w
ith

w
hi
ch

th
er
e
is
lit
tle

or
no

pr
io
r
de
ve
lo
pm

en
to

r
op
er
at
in
g
ex
pe
rie
nc
e.

If
th
e
m
od
ifi
ed

pl
at
fo
rm

do
es

no
ta

ttr
ac
tc

us
to
m
er
s,
Fi
rs
tW

av
e
m
ay

fa
il
to

ge
ne
ra
te

su
ffi
ci
en
t

re
ve
nu
e
or

op
er
at
in
g
pr
of
it
to
ju
st
ify

th
e
in
ve
st
m
en
t.

H
ac

ki
ng

an
d

B
re

ac
he

s
Fi
rs
tW

av
e
m
ay

be
ad
ve
rs
el
y
af
fe
ct
ed

by
m
al
ic
io
us

th
ird
-p
ar
ty
ac
tio
ns

th
at
se
ek

to
br
ea
ch

se
cu
rit
y
of
th
e
pl
at
fo
rm
.A

ny
su
ch

‘h
ac
ki
ng
’o
ft
he

pl
at
fo
rm

co
ul
d,
am

on
g
ot
he
rt
hi
ng
s,
je
op
ar
di
se

th
e
se
cu
rit
y
of
cu
st
om

er
in
fo
rm
at
io
n
st
or
ed

on
th
e
Fi
rs
tW

av
e

pl
at
fo
rm
.I
fF

irs
tW

av
e’
s
ef
fo
rts

to
co
m
ba
ts
uc
h
m
al
ic
io
us

ac
tio
ns

ar
e
un
su
cc
es
sf
ul
,o

r
if
th
e
pl
at
fo
rm

ha
s
ac
tu
al
or

pe
rc
ei
ve
d
vu
ln
er
ab
ili
tie
s,
Fi
rs
tW

av
e’
s
bu
si
ne
ss

re
pu
ta
tio
n
an
d
br
an
d
na
m
e
m
ay

be
ha
rm

ed
,w

hi
ch

m
ay

re
su
lt
in
a
lo
ss

of
cu
st
om

er
s

fro
m
th
e
pl
at
fo
rm

(a
nd

re
du
ce
d
pr
os
pe
ct
s
of
se
cu
rin
g
ne
w
cu
st
om

er
s)
.



47

32

K
ey

 R
is

ks
 c

on
t’d

Le
ad

Ti
m

e
D

el
ay

Th
er
e
is
a
ris
k
th
at
th
e
le
ad

tim
e
fro
m
th
e
id
en
tif
ic
at
io
n
of
ne
w
cu
st
om

er
s/
pa
rtn
er
s
to
th
e
ex
ec
ut
io
n
of

th
e
co
nt
ra
ct
to
pr
od
uc
td
el
iv
er
y
an
d
bi
lli
ng

an
d
ac
tu
al
pa
ym

en
tf
or

th
e
se
rv
ic
es

m
ay

be
lo
ng
er

th
an

an
tic
ip
at
ed
.W

hi
le
Fi
rs
tW

av
e
w
ill
us
e
its

be
st

en
de
av
ou
rs
to
re
du
ce

th
e
le
ad

tim
es

on
its

re
ve
nu
e
ge
ne
ra
tio
n
ac
tiv
iti
es
,a
ny

de
la
ys

w
hi
ch

m
ay

be
be
yo
nd

th
e
co
nt
ro
lo
fF

irs
tW

av
e
ha
ve

th
e
po
te
nt
ia
lt
o
m
at
er
ia
lly

im
pa
ct
th
e
fin
an
ci
al
po
si
tio
n,
pe
rfo
rm

an
ce

an
d
pr
os
pe
ct
s
of
Fi
rs
tW

av
e.

C
O

VI
D

-1
9

Th
e
C
O
V
ID

19
pa
nd
em

ic
ha
s
ha
d
an
d
co
nt
in
ue
s
to
ha
ve

an
im
pa
ct
on

Fi
rs
tW

av
e’
s
bu
si
ne
ss
.I
n
pa
rti
cu
la
rt
he

in
ab
ili
ty
fo
ro

ur
pe
op
le
to
tra
ve
li
nt
er
na
tio
na
lly

ha
s
de
la
ye
d
a
nu
m
be
ro

fp
ro
du
ct
in
st
al
la
tio
ns

in
of
fs
ho
re

ju
ris
di
ct
io
ns
.E

ve
n
af
te
rt
he

tra
ve
l

re
st
ric
tio
ns

ar
e
lif
te
d,
th
er
e
is
su
bs
ta
nt
ia
lu
nc
er
ta
in
ty
as

to
th
e
ec
on
om

ic
ou
tlo
ok

in
te
rn
at
io
na
lly
.

Th
er
e
ar
e
al
so

ot
he
rc
ha
ng
es

in
th
e
do
m
es
tic

an
d
gl
ob
al
m
ac
ro
ec
on
om

ic
en
vi
ro
nm

en
ta
ss
oc
ia
te
d
w
ith

th
e
ev
en
ts
re
la
tin
g
to
C
O
V
ID
-1
9
th
at
ar
e
be
yo
nd

th
e
co
nt
ro
lo
fF

irs
tW

av
e
an
d
m
ay

be
ex
ac
er
ba
te
d
in
an

ec
on
om

ic
re
ce
ss
io
n
or

do
w
nt
ur
n.
Th
es
e

in
cl
ud
e
bu
ta
re
no
tl
im
ite
d
to
:

•
ch
an
ge
s
in
in
fla
tio
n,
in
te
re
st
ra
te
s
an
d
fo
re
ig
n
cu
rre

nc
y
ex
ch
an
ge

ra
te
s;

•
ch
an
ge
s
in
em

pl
oy
m
en
tl
ev
el
s
an
d
la
bo
ur

co
st
s;

•
ch
an
ge
s
in
ag
gr
eg
at
e
in
ve
st
m
en
ta
nd

ec
on
om

ic
ou
tp
ut
;a
nd

•
ot
he
rc
ha
ng
es

in
ec
on
om

ic
co
nd
iti
on
s
w
hi
ch

m
ay

af
fe
ct
th
e
re
ve
nu
e
or
co
st
s
of
Fi
rs
tW

av
e.

It
is
th
er
ef
or
e
di
ffi
cu
lt
fo
rF

irs
tW

av
e
to
kn
ow

ho
w
lo
ng

th
e
tra
ve
lr
es
tri
ct
io
ns

an
d
qu
ar
an
tin
e
ru
le
s
w
ill
ap
pl
y,
an
d
he
nc
e
to
qu
an
tif
y
w
ha
tt
he

im
pa
ct
of
C
O
V
ID
-1
9
on

its
bu
si
ne
ss

w
ill
be
.

Su
ffi

ci
en

cy
of

Fu
nd

in
g

Th
e
fu
nd
s
ra
is
ed

un
de
rt
he

P
la
ce
m
en
ta
nd

E
nt
itl
em

en
tO

ffe
rw

ill
be

ap
pl
ie
d
pr
im
ar
ily

fo
rw

or
ki
ng

ca
pi
ta
lp
ur
po
se
s
to
he
lp
Fi
rs
tW

av
e
pu
rs
ue

its
gr
ow

th
st
ra
te
gy
.H

ow
ev
er
th
er
e
is
no

ce
rta
in
ty
th
at
th
es
e
ex
pe
nd
itu
re
s
w
ill
de
liv
er
su
ffi
ci
en
ts
al
es

gr
ow

th
to

ob
vi
at
e
th
e
ne
ed

fo
rf
ur
th
er

ca
pi
ta
l.
Fo
re
xa
m
pl
e,
ev
en

if
Fi
rs
tW

av
e
be
co
m
es

ca
sh

flo
w
po
si
tiv
e,
th
e
D
ire
ct
or
s
m
ay

co
ns
id
er

it
ap
pr
op
ria
te
to
in
cr
ea
se

ex
pe
nd
itu
re

on
th
e
de
ve
lo
pm

en
to
fF

irs
tW

av
e'
s
pl
at
fo
rm
.A

s
a
re
su
lt,
Fi
rs
tW

av
e
m
ay

re
qu
ire

fu
rth
er

fu
nd
in
g
in
th
e
m
ed
iu
m

te
rm
.A

ny
eq
ui
ty
fu
nd
in
g
so
ug
ht

m
ay

be
hi
gh
ly
di
lu
tiv
e
to

S
ha
re
ho
ld
er
s,
de
pe
nd
in
g
on

th
e
pr
ic
e
at

w
hi
ch

Fi
rs
tW

av
e
se
ek
s
to
is
su
e
ne
w
se
cu
rit
ie
s
an
d
th
e
le
ve
lo
fp

ar
tic
ip
at
io
n
un
de
r
th
e
E
nt
itl
em

en
tO

ffe
r.
W
hi
le
de
bt

fu
nd
in
g

m
ay

be
av
ai
la
bl
e
to
Fi
rs
tW

av
e
in
th
e
fu
tu
re
,t
he

av
ai
la
bi
lit
y
of
su
ch

fu
nd
in
g,
w
ill
be

de
pe
nd
en
to

n
Fi
rs
tW

av
e'
s
fin
an
ci
al
pe
rfo
rm
an
ce
.I
n
ad
di
tio
n
to
di
lu
tio
n,
if
Fi
rs
tW

av
e
is
un
su
cc
es
sf
ul
in
ob
ta
in
in
g
fu
nd
s
w
he
n
re
qu
ire
d,
it
m
ay

ne
ed

to
de
la
y
pl
an
ne
d

bu
si
ne
ss

ac
tiv
iti
es
,a
nd

po
te
nt
ia
lly

fo
rg
o
gr
ow

th
op
po
rtu
ni
tie
s,
w
hi
ch

in
tu
rn

m
ay

ad
ve
rs
el
y
af
fe
ct
Fi
rs
tW

av
e'
s
fin
an
ci
al
pe
rfo
rm

an
ce

or
po
si
tio
n.

In
fo

rm
at

io
n

Te
ch

no
lo

gy
R

is
ks

Th
e
pl
at
fo
rm

s
of
fe
re
d
by

Fi
rs
tW

av
e
m
ay

co
nt
ai
n
de
fe
ct
s
an
d
bu
gs

w
he
n
fir
st
in
tro
du
ce
d
to

a
pa
rti
cu
la
r
cu
st
om

er
or

as
ne
w
ve
rs
io
ns

ar
e
re
le
as
ed
.
Th
es
e
de
fe
ct
s
or

bu
gs

co
ul
d
in
te
rru

pt
or

de
la
y
th
e
pr
ov
is
io
n
of

se
rv
ic
es

to
cu
st
om

er
s
an
d
co
ul
d

ul
tim

at
el
y
da
m
ag
e
Fi
rs
tW

av
e'
s
bu
si
ne
ss

re
pu
ta
tio
n
or
fin
an
ci
al
pe
rfo
rm

an
ce
.

Fi
rs
tW

av
e'
s
pl
at
fo
rm

is
al
so

su
bj
ec
tt
o
ris
ks

as
so
ci
at
ed

w
ith

co
m
pu
te
rv
iru
se
s,
ph
ys
ic
al
or

el
ec
tro
ni
c
br
ea
k-
in
s,
lo
ss

of
da
ta
fro
m
ph
ys
ic
al
da
m
ag
e
or

fro
m
fa
ilu
re
s
by

th
ird

pa
rty

se
rv
ic
e
pr
ov
id
er
s
or

op
er
at
in
g
sy
st
em

s
an
d
si
m
ila
rd

is
ru
pt
io
ns
,a
s
w
el
la
s

to
da
m
ag
e
fro

m
th
e
in
ad
ve
rte

nt
in
tro
du
ct
io
n
on
to
its

sy
st
em

s
of
in
co
rre

ct
pr
og
ra
m
m
in
g
la
ng
ua
ge

by
its

em
pl
oy
ee
s.
A
ny

fa
ilu
re
s,
fa
ul
ts
,i
nt
er
ru
pt
io
n,
lo
ss

or
co
rru

pt
io
n
of
da
ta
or

ot
he
rc
om

pr
om

is
e
to
Fi
rs
tW

av
e'
s
pl
at
fo
rm

as
a
re
su
lt
of
th
es
e
ris
ks

m
ay

ha
ve

a
lo
ng
er
-te
rm

im
pa
ct
on

cl
ie
nt
sa
tis
fa
ct
io
n
an
d
co
ul
d
ad
ve
rs
el
y
af
fe
ct
th
e
fin
an
ci
al
pe
rfo
rm

an
ce

of
Fi
rs
tW

av
e'
s
bu
si
ne
ss

as
w
el
la
s
its

bu
si
ne
ss

re
pu
ta
tio
n.

R
eg

ul
at

or
y

R
is

ks
C
ha
ng
es

in
th
e
st
ru
ct
ur
e
an
d
re
gu
la
tio
n
of

th
e
in
du
st
rie
s
in
w
hi
ch

Fi
rs
tW

av
e
op
er
at
es

in
A
us
tra
lia

an
d
el
se
w
he
re

co
ul
d
m
at
er
ia
lly

af
fe
ct

Fi
rs
tW

av
e
an
d
its

bu
si
ne
ss
.
C
ha
ng
es

to
go
ve
rn
m
en
t
po
lic
y,
la
w
or

re
gu
la
tio
ns
,
or

th
e
in
tro
du
ct
io
n
of

ne
w

re
gu
la
to
ry
re
gi
m
es

m
ay

le
ad

to
an

in
cr
ea
se

in
op
er
at
io
na
lc
os
ts
an
d
m
ay

ha
ve

a
m
at
er
ia
lly

ad
ve
rs
e
ef
fe
ct
on

th
e
op
er
at
io
ns
,f
in
an
ci
al
pe
rfo
rm

an
ce

an
d
pr
os
pe
ct
s
of
Fi
rs
tW

av
e.



48

33

K
ey

 R
is

ks
 c

on
t’d

G
en

er
al

R
is

ks
:

Sh
ar

e
M

ar
ke

tR
is

ks
Th
e
pr
ic
e
of
S
ha
re
s
ris
e
an
d
fa
ll
an
d
m
ig
ht
tra
de

at
pr
ic
es

be
lo
w
or
ab
ov
e
th
e
O
ffe
rP

ric
e.
Th
er
e
ca
n
al
so

be
no

as
su
ra
nc
e
th
at
an

ac
tiv
e
tra
di
ng

m
ar
ke
tw

ill
de
ve
lo
p
fo
rt
he

S
ha
re
s.

Sp
ec

ul
at

iv
e

N
at

ur
e

of
In

ve
st

m
en

ts
A
ny

po
te
nt
ia
li
nv
es
to
rs
ho
ul
d
be

aw
ar
e
th
at
su
bs
cr
ib
in
g
fo
rS

ha
re
s
in
vo
lv
es

va
rio
us

ris
ks
.T

he
S
ha
re
s
to
be

is
su
ed

pu
rs
ua
nt
to
th
e
P
la
ce
m
en
ta
nd

E
nt
itl
em

en
tO

ffe
rc
ar
ry
no

gu
ar
an
te
es

w
ith

re
sp
ec
tt
o
th
e
pa
ym

en
to
fd
iv
id
en
ds
,r
et
ur
n
of
ca
pi
ta
lo
r

m
ar
ke
tv
al
ue
.T

he
su
cc
es
s
of
Fi
rs
tW

av
e
is
de
pe
nd
en
to

n
th
e
co
m
m
er
ci
al
is
at
io
n
of
its

pr
od
uc
ts
an
d
m
ar
ke
ta
do
pt
io
n
of
th
os
e
pr
od
uc
ts
.A

n
in
ve
st
m
en
ti
n
Fi
rs
tW

av
e
sh
ou
ld
th
er
ef
or
e
be

co
ns
id
er
ed

sp
ec
ul
at
iv
e
in
na
tu
re
.

G
en

er
al

Ec
on

om
ic

R
is

ks
Fi
rs
tW

av
e’
s
op
er
at
in
g
an
d
fin
an
ci
al
pe
rfo
rm

an
ce

is
in
flu
en
ce
d
by

a
va
rie
ty
of
ge
ne
ra
le
co
no
m
ic
an
d
bu
si
ne
ss

co
nd
iti
on
s
in
cl
ud
in
g
th
e
le
ve
lo
fi
nf
la
tio
n,
in
te
re
st
ra
te
s
an
d
go
ve
rn
m
en
tf
is
ca
l,
m
on
et
ar
y
an
d
re
gu
la
to
ry
po
lic
ie
s.

Ta
xa

tio
n

R
is

ks
Fu
tu
re
ch
an
ge
s
in
A
us
tra
lia
n
an
d
in
te
rn
at
io
na
lt
ax
at
io
n
la
w
s
in
ju
ris
di
ct
io
ns

th
at
Fi
rs
tW

av
e
op
er
at
es

m
ay

af
fe
ct
ta
xa
tio
n
tre

at
m
en
to
fa
n
in
ve
st
m
en
ti
n
Fi
rs
tW

av
e
sh
ar
es
,o
rt
he

ho
ld
in
g
an
d
di
sp
os
al
of
th
os
e
sh
ar
es
.A

dd
iti
on
al
ly
,c
ha
ng
es

in
ta
x
la
w
in

th
e
va
rio
us

ju
ris
di
ct
io
ns

in
w
hi
ch

Fi
rs
tW

av
e
op
er
at
es
,m

ay
im
pa
ct
th
e
fu
tu
re
ta
x
lia
bi
lit
ie
s
of
Fi
rs
tW

av
e.

Li
tig

at
io

n
R

is
k

D
is
pu
te
s
or

lit
ig
at
io
n
m
ay

ar
is
e
fro
m

tim
e
to

tim
e
in
th
e
co
ur
se

of
th
e
bu
si
ne
ss

ac
tiv
iti
es

of
Fi
rs
tW

av
e.

Th
er
e
is
a
ris
k
th
at

an
y
m
at
er
ia
lo
r
co
st
ly
di
sp
ut
e
or

lit
ig
at
io
n
co
ul
d
ad
ve
rs
el
y
af
fe
ct
Fi
rs
tW

av
e'
s
re
pu
ta
tio
n,

fin
an
ci
al
po
si
tio
n,

pe
rfo

rm
an
ce

or
pr
os
pe
ct
s.

U
nd

er
ly

in
g

As
su

m
pt

io
ns

Th
e
fo
rw
ar
d
lo
ok
in
g
st
at
em

en
ts
,o
pi
ni
on
s
an
d
es
tim

at
es

co
nt
ai
ne
d
in
th
is
in
ve
st
or

pr
es
en
ta
tio
n
as

w
el
la
s
th
e
an
tic
ip
at
ed

ap
pl
ic
at
io
n
of
fu
nd
s
ra
is
ed

(R
el
ev
an
tS

ta
te
m
en
ts
)r
el
y
on

va
rio
us

as
su
m
pt
io
ns
.T

he
se

as
su
m
pt
io
ns

in
cl
ud
e
th
at
bu
si
ne
ss

w
ill

re
tu
rn

to
pr
e
C
O
V
ID
-1
9
le
ve
ls
in
Q
2
FY

21
i.e
.f
ro
m
1
O
ct
ob
er

20
20
;t
ha
tp
ar
tn
er
s
w
ill
ap
pl
y
th
ei
rr
es
ou
rc
es

to
ta
ki
ng

C
C
S
P
to
m
ar
ke
ta
s
th
ey

di
d
pr
e
C
O
V
ID
-1
9;
th
at
C
is
co
,i
n
pa
rti
cu
la
r,
re
m
ai
ns

as
co
m
m
itt
ed

to
Fi
rs
tW

av
e
as

it
w
as

pr
e
C
O
V
ID
-1
9;

th
at

Fi
rs
tW

av
e’
s
le
ve
la
nd

lo
ca
tio
n
of

re
so
ur
ce
s
w
ill
re
m
ai
n
as

th
ey

ar
e
no
w
;
an
d
th
at

a
ne
w
S
ha
re

A
pp
re
ci
at
io
n
R
ig
ht
s
P
la
n
al
lo
w
in
g
B
oa
rd
/E
xe
cu
tiv
es
/L
ea
de
rs
hi
p
Te
am

to
ex
ch
an
ge

fe
es

an
d
re
m
un
er
at
io
n
fo
r
sh
ar
es

in
th
e
C
om

pa
ny

w
ill
be

ap
pr
ov
ed

by
sh
ar
eh
ol
de
rs
.

V
ar
io
us

fa
ct
or
s,
bo
th
kn
ow

n
an
d
un
kn
ow

n,
m
ay

im
pa
ct
up
on

th
e
pe
rfo
rm

an
ce

of
Fi
rs
tW

av
e
an
d
ca
us
e
its

ac
tu
al
pe
rfo
rm

an
ce

to
va
ry
si
gn
ifi
ca
nt
ly
fro
m
th
e
ex
pe
ct
ed

re
su
lts

di
sc
lo
se
d
in
th
e
R
el
ev
an
tS

ta
te
m
en
ts
.
In
ad
di
tio
n,
th
e
as
su
m
pt
io
ns

up
on

w
hi
ch

th
e
R
el
ev
an
tS

ta
te
m
en
ts
ar
e
ba
se
d
ar
e
by

th
ei
r
ve
ry

na
tu
re

su
bj
ec
tt
o
si
gn
ifi
ca
nt

un
ce
rta
in
tie
s
an
d
co
nt
in
ge
nc
ie
s,
m
an
y
of

w
hi
ch

w
ill
be

ou
ts
id
e
th
e
co
nt
ro
lo
ft
he

C
om

pa
ny
,t
he

di
re
ct
or
s
an
d
m
an
ag
em

en
ta

nd
ar
e
no
tr
el
ia
bl
y
pr
ed
ic
ta
bl
e.

A
cc
or
di
ng
ly
no
ne

of
th
e
C
om

pa
ny
,i
ts
di
re
ct
or
s
an
d
m
an
ag
em

en
to

r
an
y
ot
he
r
pe
rs
on

ca
n
gi
ve

in
ve
st
or
s
an
y
as
su
ra
nc
e
th
at

th
e
ou
tc
om

es
di
sc
lo
se
d
in
th
e
R
el
ev
an
tS

ta
te
m
en
ts
w
ill
ev
en
tu
at
e.

E
ve
nt
s
an
d
ou
tc
om

es
m
ig
ht

di
ffe
r
in
am

ou
nt

an
d

tim
in
g
fro
m
th
e
as
su
m
pt
io
ns
,w

ith
a
m
at
er
ia
lc
on
se
qu
en
tia
li
m
pa
ct
on

th
e
R
el
ev
an
tS

ta
te
m
en
ts
.

W
hi
le
th
e
di
re
ct
or
s
be
lie
ve

th
e
as
su
m
pt
io
ns

up
on

w
hi
ch

th
e
R
el
ev
an
tS

ta
te
m
en
ts
ar
e
ba
se
d
(in
cl
ud
in
g
th
e
as
su
m
pt
io
ns

re
fe
rre

d
to
ab
ov
e)
,w

he
n
ta
ke
n
as

a
w
ho
le
,t
o
be

re
as
on
ab
le
at
th
e
tim

e
of
pr
ep
ar
in
g
th
is
pr
es
en
ta
tio
n,
th
e
as
su
m
pt
io
ns

ar
e
no
t

fa
ct
,a

nd
in
ve
st
or
s
ar
e
ca
ut
io
ne
d
no
tt
o
pl
ac
e
un
du
e
re
lia
nc
e
on

th
e
R
el
ev
an
tS

ta
te
m
en
ts
.
In
ve
st
or
s
sh
ou
ld
be

aw
ar
e
th
at

th
e
tim

in
g
of

ac
tu
al
ev
en
ts
an
d
th
e
m
ag
ni
tu
de

of
th
ei
r
im
pa
ct
m
ig
ht

di
ffe
r
fro
m

th
at

as
su
m
ed

in
pr
ep
ar
in
g
th
e
R
el
ev
an
t

S
ta
te
m
en
ts
an
d
th
at
th
is
m
ay

ha
ve

a
m
at
er
ia
lp
os
iti
ve

or
ne
ga
tiv
e
ef
fe
ct
on

th
e
C
om

pa
ny
's
ac
tu
al
fin
an
ci
al
pe
rfo
rm

an
ce
,c
as
h
flo
w
s
or

fin
an
ci
al
po
si
tio
n.

In
pa
rti
cu
la
r,
in
ve
st
or
s
sh
ou
ld
no
te
th
at
th
er
e
is
co
nt
in
ue
d
un
ce
rta
in
ty
as

to
th
e
du
ra
tio
n
of
an
d
fu
rth

er
im
pa
ct
of
C
O
VI
D
-1
9
in
cl
ud
in
g
(b
ut
no
tl
im
ite
d
to
)i
n
re
la
tio
n
to
go
ve
rn
m
en
t,
re
gu
la
to
ry
or

he
al
th
au
th
or
ity

ac
tio
ns
,w

or
k
st
op
pa
ge
s,
lo
ck
do
w
ns
,

qu
ar
an
tin
es
,
tra
ve
l
re
st
ric
tio
ns

an
d
th
e
im
pa
ct

on
th
e
A
us
tra
lia
n
an
d
gl
ob
al

ec
on
om

y.
Th
er
e
is

a
ris
k
th
at

if
th
e
sp
re
ad

of
C
O
V
ID
-1
9
co
nt
in
ue
s,

an
d/
or

th
e
ac
tio
ns

ta
ke
n
to

co
m
ba
t
C
O
V
ID
-1
9
pe
rs
is
t,
Fi
rs
tW

av
e'
s
op
er
at
io
na
l
an
d
fin
an
ci
al

pe
rfo
rm

an
ce

co
ul
d
de
te
rio
ra
te
.

Th
er
ef
or
e,
de
pe
nd
in
g
on

th
e
du
ra
tio
n
of
th
e
im
pa
ct
of
C
O
V
ID
-1
9
an
d
if
an
y
of
th
e
as
su
m
pt
io
ns

on
w
hi
ch

th
e
R
el
ev
an
tS

ta
te
m
en
ts
ar
e
ba
se
d
do

no
te
ve
nt
ua
te
or

ar
e
in
co
rre

ct
,F

irs
tW

av
e
m
ay

no
tb
e
ab
le
to
ex
ec
ut
e
ef
fe
ct
iv
el
y
on

its
st
ra
te
gi
es

an
d

in
te
nd
ed

ap
pl
ic
at
io
n
of

fu
nd
s
ra
is
ed

as
pe
r
th
e
R
el
ev
an
t
S
ta
te
m
en
ts
.
Fu
rth
er
m
or
e,

in
ex
ec
ut
in
g
its

fu
tu
re

gr
ow

th
st
ra
te
gi
es

w
hi
ch

ta
rg
et

ex
pa
ns
io
n
of

ex
is
tin
g
bu
si
ne
ss

in
A
us
tra
lia

an
d
ov
er
se
as
,
Fi
rs
tW

av
e
co
ul
d
be

ex
po
se
d
to

ad
di
tio
na
lo

r
un
fo
re
se
en

co
st
s,
w
hi
ch

m
ay

st
ra
in
fin
an
ci
al
or
m
an
ag
em

en
tr
es
ou
rc
es
.
Th
er
e
is
al
so

a
ris
k
of
di
sr
up
tio
n
to
Fi
rs
tW

av
e'
s
bu
si
ne
ss

m
od
el
s
an
d/
or
th
os
e
of
its

su
pp
lie
rs
du
e
to
fa
ct
or
s
th
at
ar
e
ou
ts
id
e
th
e
co
nt
ro
lo
fF

irs
tW

av
e
an
d
su
ch

di
sr
up
tio
n
co
ul
d

ad
ve
rs
el
y
im
pa
ct
Fi
rs
tW

av
e'
s
re
pu
ta
tio
n
an
d
fin
an
ci
al
pe
rfo
rm

an
ce
.
Th
us
,t
o
th
e
ex
te
nt
th
at
an
y
of
th
e
as
su
m
pt
io
ns

un
de
rly
in
g
th
e
R
el
ev
an
tS

ta
te
m
en
ts
do

no
tm

at
er
ia
lis
e
or
if
an
y
un
fo
re
se
en

ris
ks

ar
is
e,
Fi
rs
tW

av
e
m
ay

be
re
qu
ire
d
to
ob
ta
in
fu
rth
er

eq
ui
ty
fu
nd
in
g
in
th
e
m
ed
iu
m
te
rm

,w
hi
ch

m
ay

be
hi
gh
ly
di
lu
tio
na
ry
to
S
ha
re
ho
ld
er
s.



49

34

K
ey

 R
is

ks
 c

on
t’d

O
ffe

rR
is

ks
:

U
nd

er
w

rit
in

g
R

is
k

Fi
rs

tW
av

e
ha

s 
en

te
re

d 
in

to
 a

n 
O

ffe
r M

an
ag

em
en

t a
nd

 U
nd

er
w

rit
in

g 
A

gr
ee

m
en

t w
ith

 M
or

ga
ns

C
or

po
ra

te
 L

im
ite

d 
an

d 
W

en
tw

or
th

 G
lo

ba
l C

ap
ita

l F
in

an
ce

 P
ty

 L
im

ite
d 

(c
ol

le
ct

iv
el

y,
 J

oi
nt

 L
ea

d 
M

an
ag

er
s)

 (U
nd

er
w

rit
in

g 
Ag

re
em

en
t),

 p
ur

su
an

t t
o 

w
hi

ch
 M

or
ga

ns
C

or
po

ra
te

 L
im

ite
d 

(U
nd

er
w

rit
er

) h
as

 a
gr

ee
d 

to
 u

nd
er

w
rit

e 
th

e 
re

ta
il 

co
m

po
ne

nt
 o

f t
he

 E
nt

itl
em

en
t O

ffe
r1

 o
n 

th
e 

te
rm

s 
an

d 
co

nd
iti

on
s 

of
 th

e 
U

nd
er

w
rit

in
g 

A
gr

ee
m

en
t. 

 T
he

 U
nd

er
w

rit
er

 h
as

, i
n 

tu
rn

, e
nt

er
ed

 in
to

 s
ub

-u
nd

er
w

rit
in

g 
ar

ra
ng

em
en

ts
. 

If 
ce

rta
in

 c
on

di
tio

ns
 a

re
 n

ot
 s

at
is

fie
d 

or
 c

er
ta

in
 e

ve
nt

s 
oc

cu
r, 

th
e 

Jo
in

t L
ea

d 
M

an
ag

er
s 

m
ay

 te
rm

in
at

e 
th

e 
U

nd
er

w
rit

in
g 

A
gr

ee
m

en
t. 

 T
er

m
in

at
io

n 
of

 th
e 

U
nd

er
w

rit
in

g 
A

gr
ee

m
en

t w
ou

ld
 h

av
e 

an
 a

dv
er

se
 im

pa
ct

 o
n 

th
e 

to
ta

l a
m

ou
nt

 o
f p

ro
ce

ed
s 

th
at

 
co

ul
d 

be
 ra

is
ed

 u
nd

er
 th

e 
E

nt
itl

em
en

t O
ffe

r. 

Th
e 

Jo
in

t L
ea

d 
M

an
ag

er
s'

 a
nd

 U
nd

er
w

rit
er

's
 o

bl
ig

at
io

ns
 u

nd
er

 th
e 

U
nd

er
w

rit
in

g 
A

gr
ee

m
en

t, 
in

cl
ud

in
g 

to
 m

an
ag

e 
an

d 
un

de
rw

rit
e 

th
e 

re
ta

il 
co

m
po

ne
nt

 o
f t

he
 E

nt
itl

em
en

t O
ffe

r, 
ar

e 
co

nd
iti

on
al

 o
n 

ce
rta

in
 m

at
te

rs
, i

nc
lu

di
ng

 th
e 

tim
el

y 
de

liv
er

y 
of

 d
ue

 
di

lig
en

ce
 p

ro
ce

ss
 s

ig
n-

of
fs

 a
nd

 o
th

er
 d

oc
um

en
ts

. 

Th
e 

ev
en

ts
 w

hi
ch

 m
ay

 tr
ig

ge
r t

er
m

in
at

io
n 

of
 th

e 
U

nd
er

w
rit

in
g 

A
gr

ee
m

en
t i

nc
lu

de
 (b

ut
 a

re
 n

ot
 li

m
ite

d 
to

) t
he

 fo
llo

w
in

g:

•
a 

st
at

em
en

t c
on

ta
in

ed
 in

 th
e 

of
fe

r m
at

er
ia

ls
 is

 fa
ls

e,
 m

is
le

ad
in

g 
or

 d
ec

ep
tiv

e 
or

 a
 m

at
te

r r
eq

ui
re

d 
to

 b
e 

in
cl

ud
ed

 in
 th

e 
of

fe
r m

at
er

ia
ls

 to
 c

om
pl

y 
w

ith
 a

ll 
ap

pl
ic

ab
le

 la
w

s 
is

 o
m

itt
ed

 fr
om

 th
e 

of
fe

r m
at

er
ia

ls
;

•
th

e 
A

S
X/

S
&

P
 A

ll 
O

rd
in

ar
ie

s 
In

de
x 

of
 A

S
X 

st
an

ds
 a

t a
 le

ve
l t

ha
t i

s 
90

%
 o

r l
es

s 
of

 th
e 

le
ve

l o
f t

he
 in

de
x 

as
 a

t t
he

 c
lo

se
 o

f t
ra

di
ng

 o
n 

th
e 

da
y 

be
fo

re
 th

e 
da

te
 o

f t
he

 U
nd

er
w

rit
in

g 
A

gr
ee

m
en

t:

•
at

 a
ny

 ti
m

e 
on

 o
r b

ef
or

e 
th

e 
cl

os
in

g 
da

te
 fo

r t
he

 In
st

itu
tio

na
l B

oo
kb

ui
ld

 (2
1 

M
ay

 2
02

0)
;

•
at

 m
ar

ke
t c

lo
se

 o
n 

an
y 

of
 th

e 
bu

si
ne

ss
 d

ay
s 

be
fo

re
 th

e 
In

st
itu

tio
na

l S
et

tle
m

en
t D

at
e 

(2
8 

M
ay

 2
02

0)
 o

r R
et

ai
l S

et
tle

m
en

t D
at

e 
(1

5
Ju

ne
 2

02
0)

 a
nd

 c
lo

se
s 

at
 o

r b
el

ow
 th

at
 le

ve
l f

or
 a

t l
ea

st
 3

 c
on

se
cu

tiv
e 

bu
si

ne
ss

 d
ay

s;
 o

r

•
at

 m
ar

ke
t c

lo
se

 o
n 

an
y 

of
 th

e 
th

re
e 

bu
si

ne
ss

 d
ay

s 
im

m
ed

ia
te

ly
 b

ef
or

e 
th

e 
In

st
itu

tio
na

l S
et

tle
m

en
t D

at
e 

(2
8 

M
ay

 2
02

0)
 o

r R
et

ai
l S

et
tle

m
en

t D
at

e 
(1

5 
Ju

ne
 2

02
0)

 a
nd

 c
lo

se
s 

at
 o

r b
el

ow
 th

at
 le

ve
l o

n 
ea

ch
 s

ub
se

qu
en

t b
us

in
es

s 
da

y 
(if

 
an

y)
 b

ef
or

e 
th

e 
In

st
itu

tio
na

l S
et

tle
m

en
t D

at
e 

or
 R

et
ai

l S
et

tle
m

en
t D

at
e;

•
th

e 
cl

ea
ns

in
g 

no
tic

e 
is

su
ed

 in
 c

on
ne

ct
io

n 
w

ith
 th

e 
of

fe
r i

s 
or

 b
ec

om
es

 d
ef

ec
tiv

e 
w

ith
in

 th
e 

m
ea

ni
ng

 o
f s

ec
tio

n 
70

8A
A

(1
1)

 o
f t

he
 C

or
po

ra
tio

ns
 A

ct
 o

r a
n 

ob
lig

at
io

n 
ar

is
es

 o
n 

Fi
rs

tW
av

e
to

 g
iv

e 
A

S
X 

a 
no

tic
e 

in
 a

cc
or

da
nc

e 
w

ith
 s

ec
tio

n 
70

8A
A

(1
2)

 
of

 th
e 

C
or

po
ra

tio
ns

 A
ct

 (a
s 

in
cl

ud
ed

 in
 th

e 
C

or
po

ra
tio

ns
 A

ct
 b

y 
A

S
IC

 C
or

po
ra

tio
ns

 (N
on

-T
ra

di
tio

na
l R

ig
ht

s 
Is

su
es

) I
ns

tru
m

en
t 2

01
6/

84
;

•
an

 a
pp

lic
at

io
n 

is
 m

ad
e 

by
 A

S
IC

 fo
r a

n 
or

de
r u

nd
er

 P
ar

t 9
.5

 o
f t

he
 C

or
po

ra
tio

ns
 A

ct
 in

 re
la

tio
n 

to
 th

e 
of

fe
r o

r t
he

 o
ffe

r m
at

er
ia

ls
 a

nd
 a

ny
 s

uc
h 

ap
pl

ic
at

io
n 

be
co

m
es

 p
ub

lic
 o

r i
s 

no
t w

ith
dr

aw
n 

w
ith

in
 2

 B
us

in
es

s 
D

ay
s 

af
te

r i
t i

s 
m

ad
e;

•
th

er
e 

is
 a

n 
ap

pl
ic

at
io

n 
to

 a
 g

ov
er

nm
en

t a
ge

nc
y 

fo
r a

n 
or

de
r, 

de
cl

ar
at

io
n 

or
 o

th
er

 re
m

ed
y,

 o
r a

 g
ov

er
nm

en
t a

ge
nc

y 
co

m
m

en
ce

s 
an

y 
in

ve
st

ig
at

io
n 

or
 h

ea
rin

g 
or

 a
nn

ou
nc

es
 it

s 
in

te
nt

io
n 

to
 d

o 
so

, i
n 

ea
ch

 c
as

e 
in

 c
on

ne
ct

io
n 

w
ith

 th
e 

of
fe

r;

•
Fi

rs
tW

av
e

is
 p

re
ve

nt
ed

 fr
om

 a
llo

tti
ng

 a
nd

 is
su

in
g 

th
e 

se
cu

rit
ie

s 
th

e 
su

bj
ec

t o
f t

he
 o

ffe
r w

ith
in

 th
e 

tim
e 

re
qu

ire
d 

by
 th

e 
tim

et
ab

le
, A

S
X 

Li
st

in
g 

R
ul

es
, a

pp
lic

ab
le

 la
w

s,
 a

n 
or

de
r o

f a
 c

ou
rt 

of
 c

om
pe

te
nt

 ju
ris

di
ct

io
n 

or
 a

 g
ov

er
nm

en
t a

ge
nc

y;

•
ce

rta
in

 d
el

ay
s 

in
 th

e 
tim

et
ab

le
 o

cc
ur

 w
ith

ou
t t

he
 p

rio
r w

rit
te

n 
co

ns
en

t o
f t

he
 J

oi
nt

 L
ea

d 
M

an
ag

er
s;

•
Fi

rs
tW

av
e

ce
as

es
 to

 b
e 

ad
m

itt
ed

 to
 th

e 
of

fic
ia

l l
is

t o
f A

S
X 

or
 th

e 
or

di
na

ry
 s

ha
re

s 
in

 F
irs

tW
av

e
ar

e 
su

sp
en

de
d 

fro
m

 tr
ad

in
g 

on
, o

r c
ea

se
 to

 b
e 

qu
ot

ed
 o

n,
 A

S
X;

•
A

 d
ire

ct
or

 o
f F

irs
tW

av
e

be
in

g 
ch

ar
ge

d 
w

ith
 a

n 
in

di
ct

ab
le

 o
ffe

nc
e 

re
la

tin
g 

to
 a

ny
 fi

na
nc

ia
l o

r c
or

po
ra

te
 m

at
te

r, 
be

in
g 

di
sq

ua
lif

ie
d 

fro
m

 m
an

ag
in

g 
a 

co
rp

or
at

io
n 

un
de

r t
he

 C
or

po
ra

tio
ns

 A
ct

 o
r a

ny
 re

gu
la

to
ry

 b
od

y 
co

m
m

en
ci

ng
 a

ny
 p

ub
lic

 a
ct

io
n 

ag
ai

ns
t a

 d
ire

ct
or

 in
 h

is
 o

r h
er

 c
ap

ac
ity

 a
s 

a 
di

re
ct

or
 o

f F
irs

tW
av

e
or

 a
nn

ou
nc

in
g 

th
at

 it
 in

te
nd

s 
to

 ta
ke

 a
ny

 s
uc

h 
ac

tio
n;

•
th

e 
re

sp
on

se
s 

pr
ov

id
ed

 to
 th

e 
du

e 
di

lig
en

ce
 q

ue
st

io
nn

ai
re

 o
r a

ny
 o

th
er

 in
fo

rm
at

io
n 

m
ad

e 
av

ai
la

bl
e 

by
 o

r o
n 

be
ha

lf 
of

 F
irs

tW
av

e
as

 p
ar

t o
f t

he
 d

ue
 d

ili
ge

nc
e 

pr
oc

es
s 

to
 th

e 
Jo

in
t L

ea
d 

M
an

ag
er

s 
be

in
g 

m
is

le
ad

in
g 

or
 d

ec
ep

tiv
e;

1 S
ee

 fo
ot

no
te

 s
lid

e 
7



50

35

K
ey

 R
is

ks
 c

on
t’d

O
ffe

rR
is

ks
(c

on
t’d

)

U
nd

er
w

rit
in

g
R

is
k

(c
on

t’d
)

•
an

y
m

at
er

ia
ls

ta
te

m
en

to
re

st
im

at
e

in
an

of
fe

rm
at

er
ia

ls
w

hi
ch

re
la

te
s

to
a

fu
tu

re
m

at
te

ri
s

no
t,

in
th

e
re

as
on

ab
le

op
in

io
n

of
th

e
Jo

in
tL

ea
d

M
an

ag
er

s,
ba

se
d

on
re

as
on

ab
le

gr
ou

nd
s

(in
cl

ud
in

g
ha

vi
ng

re
ga

rd
to

A
S

IC
R

eg
ul

at
or

y
G

ui
de

17
0)

;

•
th

er
e

is
a

m
at

er
ia

la
dv

er
se

ch
an

ge
,o

rt
he

re
is

a
de

ve
lo

pm
en

ti
nv

ol
vi

ng
a

pr
os

pe
ct

iv
e

m
at

er
ia

la
dv

er
se

ch
an

ge
,i

n
th

e
bu

si
ne

ss
,a

ss
et

s,
lia

bi
lit

ie
s,

fin
an

ci
al

po
si

tio
n

or
pe

rfo
rm

an
ce

,p
ro

fit
s,

lo
ss

es
,o

pe
ra

tio
ns

,r
es

ul
ts

or
pr

os
pe

ct
s

of
Fi

rs
tW

av
e;

•
A

S
X

re
fu

se
s

to
gr

an
t,

or
w

ith
dr

aw
al

s
ap

pr
ov

al
fo

r,
of

fic
ia

lq
uo

ta
tio

n
of

th
e

ne
w

sh
ar

es
;

•
a

re
pr

es
en

ta
tio

n
or

w
ar

ra
nt

y
m

ad
e

or
gi

ve
n

by
Fi

rs
tW

av
e

un
de

rt
he

U
nd

er
w

rit
in

g
A

gr
ee

m
en

tp
ro

ve
s

to
be

,o
rh

as
be

en
,o

rb
ec

om
es

,u
nt

ru
e

or
in

co
rre

ct
;

•
th

er
e

is
in

tro
du

ce
d

in
to

th
e

P
ar

lia
m

en
to

ft
he

C
om

m
on

w
ea

lth
of

A
us

tra
lia

or
an

y
S

ta
te

or
Te

rri
to

ry
of

A
us

tra
lia

a
la

w
or

an
y

ne
w

re
gu

la
tio

n
is

m
ad

e
un

de
ra

ny
la

w
,o

ra
go

ve
rn

m
en

ta
ge

nc
y

ad
op

ts
a

po
lic

y,
or

th
er

e
is

an
y

of
fic

ia
la

nn
ou

nc
em

en
t

on
be

ha
lf

of
th

e
G

ov
er

nm
en

to
ft

he
C

om
m

on
w

ea
lth

of
A

us
tra

lia
or

an
y

S
ta

te
or

Te
rri

to
ry

of
A

us
tra

lia
or

a
go

ve
rn

m
en

ta
ge

nc
y

th
at

su
ch

a
la

w
or

re
gu

la
tio

n
w

ill
be

in
tro

du
ce

d
or

po
lic

y
ad

op
te

d
(a

s
th

e
ca

se
m

ay
be

);

•
th

er
e

is
a

ch
an

ge
in

th
e

se
ni

or
m

an
ag

em
en

to
fF

irs
tW

av
e

or
its

di
re

ct
or

s;

•
Fi

rs
tW

av
e

al
te

rs
 it

s 
sh

ar
e 

ca
pi

ta
l o

r i
ts

 c
on

st
itu

tio
n 

w
ith

ou
t t

he
 p

rio
r w

rit
te

n 
co

ns
en

t o
f t

he
 J

oi
nt

 L
ea

d 
M

an
ag

er
s;

•
an

y 
of

 th
e 

fo
llo

w
in

g 
oc

cu
rs

:

•
a 

su
sp

en
si

on
 o

r m
at

er
ia

l l
im

ita
tio

n 
in

 tr
ad

in
g 

in
 s

ec
ur

iti
es

 g
en

er
al

ly
 o

r a
ny

 a
dv

er
se

 c
ha

ng
e 

or
 d

is
ru

pt
io

n 
to

 th
e 

ex
is

tin
g 

fin
an

ci
al

 m
ar

ke
ts

, p
ol

iti
ca

l o
r e

co
no

m
ic

 c
on

di
tio

ns
 o

f A
us

tra
lia

, H
on

g 
K

on
g,

 N
ew

 Z
ea

la
nd

, t
he

 U
ni

te
d 

K
in

gd
om

, t
he

 
U

ni
te

d 
S

ta
te

s 
of

 A
m

er
ic

a 
or

 th
e 

in
te

rn
at

io
na

l f
in

an
ci

al
 m

ar
ke

ts
 o

r a
ny

 c
ha

ng
e 

in
 n

at
io

na
l o

r i
nt

er
na

tio
na

l p
ol

iti
ca

l, 
fin

an
ci

al
 o

r e
co

no
m

ic
 c

on
di

tio
ns

; o
r

•
an

y 
ad

ve
rs

e 
ch

an
ge

 o
r d

is
ru

pt
io

n 
to

 th
e 

ex
is

tin
g 

fin
an

ci
al

 m
ar

ke
ts

, p
ol

iti
ca

l o
r e

co
no

m
ic

 c
on

di
tio

ns
 o

f A
us

tra
lia

, H
on

g 
K

on
g,

N
ew

 Z
ea

la
nd

, t
he

 U
ni

te
d 

K
in

gd
om

, t
he

 U
ni

te
d 

S
ta

te
s 

of
 A

m
er

ic
a 

or
 th

e 
in

te
rn

at
io

na
l f

in
an

ci
al

 m
ar

ke
ts

 o
r a

ny
 

ch
an

ge
 in

 n
at

io
na

l o
r i

nt
er

na
tio

na
l p

ol
iti

ca
l, 

fin
an

ci
al

 o
r e

co
no

m
ic

 c
on

di
tio

ns
; a

nd

•
in

 re
sp

ec
t o

f a
ny

 o
ne

 o
r m

or
e 

of
 th

e 
U

ni
te

d 
S

ta
te

s,
 A

us
tra

lia
, N

ew
 Z

ea
la

nd
, t

he
 U

ni
te

d 
K

in
gd

om
, o

r H
on

g 
K

on
g:

•
ho

st
ili

tie
s 

no
t p

re
se

nt
ly

 e
xi

st
in

g 
co

m
m

en
ce

 (w
he

th
er

 w
ar

 h
as

 b
ee

n 
de

cl
ar

ed
 o

r n
ot

);
•

a 
m

aj
or

 e
sc

al
at

io
n 

in
 e

xi
st

in
g 

ho
st

ili
tie

s 
oc

cu
rs

 (w
he

th
er

 w
ar

 h
as

 b
ee

n 
de

cl
ar

ed
 o

r n
ot

) i
nv

ol
vi

ng
 o

r t
he

 d
ec

la
ra

tio
n 

by
 a

ny
 o

f t
he

se
 c

ou
nt

rie
s 

of
 a

 n
at

io
na

l e
m

er
ge

nc
y 

(o
th

er
 th

an
 a

s 
a 

re
su

lt 
of

 th
e 

C
O

V
ID

-1
9 

pa
nd

em
ic

); 
or

•
w

ar
 o

r a
 m

aj
or

 te
rro

ris
t a

ct
 is

 p
er

pe
tra

te
d 

an
yw

he
re

 in
 th

e 
w

or
ld

.

Th
e 

ab
ili

ty
 o

f t
he

 J
oi

nt
 L

ea
d 

M
an

ag
er

s 
to

 te
rm

in
at

e 
th

e 
U

nd
er

w
rit

in
g 

A
gr

ee
m

en
t i

n 
re

sp
ec

t o
f s

om
e 

ev
en

ts
 w

ill
 d

ep
en

d 
on

 w
he

th
er

 th
e 

Jo
in

t L
ea

d 
M

an
ag

er
s 

ha
ve

 re
as

on
ab

le
 g

ro
un

ds
 to

 b
el

ie
ve

 th
at

 th
e 

ev
en

t:
•

ha
s,

 o
r i

s 
lik

el
y 

to
 h

av
e,

 a
 m

at
er

ia
l a

dv
er

se
 e

ffe
ct

 o
n 

th
e 

su
cc

es
s 

or
 s

et
tle

m
en

t o
f t

he
 o

ffe
r, 

th
e 

pr
ic

e 
at

 w
hi

ch
 th

e 
or

di
na

ry
 s

ha
re

s 
of

 F
irs

tW
av

e
ar

e 
so

ld
 o

n 
A

S
X,

 th
e 

ab
ili

ty
 o

f t
he

 J
oi

nt
 L

ea
d 

M
an

ag
er

s 
to

 m
ar

ke
t o

r p
ro

m
ot

e 
or

 s
et

tle
 th

e 
of

fe
r o

r t
he

 p
er

fo
rm

an
ce

 o
f t

he
 s

ec
on

da
ry

 tr
ad

in
g 

m
ar

ke
t o

f t
he

 s
ec

ur
iti

es
 a

t a
ny

 ti
m

e 
du

rin
g 

th
e 

30
-d

ay
 p

er
io

d 
fo

llo
w

in
g 

th
e 

In
st

itu
tio

na
l S

et
tle

m
en

t D
at

e 
or

 R
et

ai
l S

et
tle

m
en

t D
at

e,
 a

s 
ap

pl
ic

ab
le

; o
r

•
ha

s 
gi

ve
n,

 o
r c

ou
ld

 re
as

on
ab

ly
 b

e 
ex

pe
ct

ed
 to

 g
iv

e 
ris

e 
to

 e
ith

er
 J

oi
nt

 L
ea

d 
M

an
ag

er
 b

ei
ng

 in
vo

lv
ed

 in
 a

 c
on

tra
ve

nt
io

n 
of

 a
n 

ap
pl

ic
ab

le
 la

w
 o

r i
nc

ur
rin

g 
a 

lia
bi

lit
y 

un
de

r a
n 

ap
pl

ic
ab

le
 la

w
 a

s 
a 

re
su

lt 
of

 th
at

 e
ve

nt
.

Fo
r t

he
 p

ur
po

se
s 

of
 th

e 
U

nd
er

w
rit

in
g 

A
gr

ee
m

en
t, 

th
e 

ef
fe

ct
 o

f a
ny

 m
at

te
r o

n 
th

e 
su

cc
es

s 
of

 th
e 

of
fe

r i
s 

de
te

rm
in

ed
 b

y 
as

se
ss

in
g 

th
e 

lik
el

y 
ef

fe
ct

 o
f t

ha
t m

at
te

r o
n 

a 
de

ci
si

on
 o

f a
n 

in
ve

st
or

 to
 in

ve
st

 in
 th

e 
se

cu
rit

ie
s 

as
 if

 th
at

 d
ec

is
io

n 
to

 in
ve

st
 w

er
e 

m
ad

e 
af

te
r t

he
 o

cc
ur

re
nc

e 
of

 th
at

 m
at

te
r a

nd
 n

ot
 b

y 
co

ns
id

er
in

g 
th

e 
nu

m
be

r a
nd

 e
xt

en
t o

f a
pp

lic
at

io
ns

 re
ce

iv
ed

 b
ef

or
e 

th
e 

oc
cu

rre
nc

e 
of

 th
at

 m
at

te
r.

Fi
rs

tW
av

e
al

so
 g

iv
es

 c
er

ta
in

 re
pr

es
en

ta
tio

ns
, w

ar
ra

nt
ie

s 
an

d 
un

de
rta

ki
ng

s 
to

 th
e 

Jo
in

t L
ea

d 
M

an
ag

er
s 

an
d 

an
 in

de
m

ni
ty

 to
 th

e 
Jo

in
t L

ea
d

M
an

ag
er

s 
an

d 
its

 a
ffi

lia
te

s 
su

bj
ec

t t
o 

ce
rta

in
 c

ar
ve

-o
ut

s.
 



51

36

K
ey

 R
is

ks
 c

on
t’d

O
ffe

rR
is

ks
(c

on
t’d

)

D
ilu

tio
n

S
ha
re
ho
ld
er
s
w
ho

do
no
tp

ar
tic
ip
at
e
in
th
e
P
la
ce
m
en
ta

nd
/o
r
ta
ke

up
al
lo
ft
he
ir
en
tit
le
m
en
ts
un
de
r
th
e
E
nt
itl
em

en
tO

ffe
r,
w
ill
ha
ve

th
ei
r
pe
rc
en
ta
ge

of
sh
ar
eh
ol
di
ng

in
Fi
rs
tW

av
e
di
lu
te
d
an
d
w
ill
no
tb

e
ex
po
se
d
to

fu
tu
re

in
cr
ea
se
s
or

de
cr
ea
se
s
in

Fi
rs
tW

av
e'
s
sh
ar
e
pr
ic
e
in
re
sp
ec
to
ft
he

ne
w
sh
ar
es

w
hi
ch

w
ou
ld
ha
ve

be
en

is
su
ed

to
th
em

ha
d
th
ey

pa
rti
ci
pa
te
d
in
th
e
P
la
ce
m
en
to
rt
ak
en

up
th
ei
re

nt
itl
em

en
tu
nd
er

th
e
E
nt
itl
em

en
tO

ffe
r.

S
ha
re
ho
ld
er
s
m
ay

ha
ve

th
ei
ri
nv
es
tm
en
td
ilu
te
d
by

fu
tu
re

ca
pi
ta
lr
ai
si
ng
s
by

Fi
rs
tW

av
e.

En
tit

le
m

en
tO

ffe
rn

ot
re

no
un

ce
ab

le
E
nt
itl
em

en
ts
ar
e
no
n-
re
no
un
ce
ab
le
an
d
w
ill
no
tb
e
tra
de
ab
le
on

A
S
X
or
ot
he
rw
is
e
tra
ns
fe
ra
bl
e.
A
cc
or
di
ng
ly
,i
fa
ny

sh
ar
eh
ol
de
rd

oe
s
no
tt
ak
e
up

hi
s/
he
r/i
ts
en
tit
le
m
en
t,
th
ey

w
ill
no
tr
ec
ei
ve

an
y
va
lu
e
fo
rt
he
se

en
tit
le
m
en
ts
.



52

37

Fo
re

ig
n 

Se
lli

ng
 R

es
tr

ic
tio

ns
Th
is
do
cu
m
en
td
oe
s
no
tc
on
st
itu
te
an

of
fe
ro

fn
ew

or
di
na
ry
sh
ar
es

(N
ew

Sh
ar

es
)o

ft
he

C
om

pa
ny

in
an
y
ju
ris
di
ct
io
n
in
w
hi
ch

it
w
ou
ld
be

un
la
w
fu
l.
In
pa
rti
cu
la
r,
th
is
do
cu
m
en
tm

ay
no
tb
e
di
st
rib
ut
ed

to
an
y
pe
rs
on
,a

nd
th
e
N
ew

S
ha
re
s
m
ay

no
tb
e

of
fe
re
d
or
so
ld
,i
n
an
y
co
un
try

ou
ts
id
e
A
us
tra
lia

ex
ce
pt
to
th
e
ex
te
nt
pe
rm

itt
ed

be
lo
w
.

N
ew

Ze
al

an
d

Th
e
N
ew

S
ha
re
s
un
de
r
th
e
E
nt
itl
em

en
tO

ffe
r
ar
e
no
tb

ei
ng

of
fe
re
d
or

so
ld
to

th
e
pu
bl
ic
in
N
ew

Ze
al
an
d
ot
he
r
th
an

to
ex
is
tin
g
sh
ar
eh
ol
de
rs

of
th
e
C
om

pa
ny

w
ith

re
gi
st
er
ed

ad
dr
es
se
s
in
N
ew

Ze
al
an
d
to

w
ho
m

th
e
of
fe
r
of

N
ew

S
ha
re
s
un
de
r
th
e

E
nt
itl
em

en
tO

ffe
ri
s
be
in
g
m
ad
e
in
re
lia
nc
e
on

th
e
Fi
na
nc
ia
lM

ar
ke
ts
C
on
du
ct
A
ct
20
13

an
d
th
e
Fi
na
nc
ia
lM

ar
ke
ts
C
on
du
ct
(In
ci
de
nt
al
O
ffe
rs
)E

xe
m
pt
io
n
N
ot
ic
e
20
16
.

Th
is
pr
es
en
ta
tio
n
ha
s
no
tb

ee
n
re
gi
st
er
ed
,f
ile
d
or

ap
pr
ov
ed

by
an
y
N
ew

Ze
al
an
d
re
gu
la
to
ry
au
th
or
ity
.
Th
is
pr
es
en
ta
tio
n
is
no
ta

pr
od
uc
td

is
cl
os
ur
e
st
at
em

en
tu
nd
er

N
ew

Ze
al
an
d
la
w
an
d
is
no
tr
eq
ui
re
d
to
,a
nd

m
ay

no
t,
co
nt
ai
n
al
lt
he

in
fo
rm

at
io
n

th
at
a
pr
od
uc
td
is
cl
os
ur
e
st
at
em

en
tu
nd
er

N
ew

Ze
al
an
d
la
w
is
re
qu
ire
d
to
co
nt
ai
n.

Si
ng

ap
or

e

Th
is
do
cu
m
en
ta
nd

an
y
ot
he
rm

at
er
ia
ls
re
la
tin
g
to
th
e
N
ew

S
ha
re
s
ha
ve

no
tb
ee
n,
an
d
w
ill
no
tb
e,
lo
dg
ed

or
re
gi
st
er
ed

as
a
pr
os
pe
ct
us

in
S
in
ga
po
re

w
ith

th
e
M
on
et
ar
y
A
ut
ho
rit
y
of
S
in
ga
po
re
.
A
cc
or
di
ng
ly
,t
hi
s
do
cu
m
en
ta
nd

an
y
ot
he
rd

oc
um

en
to
r

m
at
er
ia
ls
in
co
nn
ec
tio
n
w
ith

th
e
of
fe
ro

rs
al
e,
or
in
vi
ta
tio
n
fo
rs
ub
sc
rip
tio
n
or

pu
rc
ha
se
,o
fN

ew
S
ha
re
s,
m
ay

no
tb
e
is
su
ed
,c
irc
ul
at
ed

or
di
st
rib
ut
ed
,n
or
m
ay

th
e
N
ew

S
ha
re
s
be

of
fe
re
d
or

so
ld
,o
rb

e
m
ad
e
th
e
su
bj
ec
to
fa
n
in
vi
ta
tio
n
fo
rs
ub
sc
rip
tio
n
or

pu
rc
ha
se
,w

he
th
er

di
re
ct
ly
or

in
di
re
ct
ly
,t
o
pe
rs
on
s
in
S
in
ga
po
re

ex
ce
pt
pu
rs
ua
nt
to
an
d
in
ac
co
rd
an
ce

w
ith

ex
em

pt
io
ns

in
S
ub
di
vi
si
on

(4
)D

iv
is
io
n
1,
P
ar
tX

III
of
th
e
S
ec
ur
iti
es

an
d
Fu
tu
re
s
A
ct
,C

ha
pt
er

28
9
of
S
in
ga
po
re

(th
e
"S
FA

")
,o
ra

s
ot
he
rw
is
e

pu
rs
ua
nt
to
,a
nd

in
ac
co
rd
an
ce

w
ith

th
e
co
nd
iti
on
s
of
an
y
ot
he
ra
pp
lic
ab
le
pr
ov
is
io
ns

of
th
e
S
FA

.

Th
is
do
cu
m
en
th
as

be
en

gi
ve
n
to
yo
u
on

th
e
ba
si
s
th
at
yo
u
ar
e
(i)

an
ex
is
tin
g
ho
ld
er

of
th
e
C
om

pa
ny
’s
sh
ar
es
,(
ii)
an

"in
st
itu
tio
na
li
nv
es
to
r"
(a
s
de
fin
ed

in
th
e
S
FA

)o
r(
iii)

an
"a
cc
re
di
te
d
in
ve
st
or
"
(a
s
de
fin
ed

in
th
e
S
FA

).
In
th
e
ev
en
tt
ha
ty
ou

ar
e
no
t

an
in
ve
st
or
fa
lli
ng

w
ith
in
an
y
of
th
e
ca
te
go
rie
s
se
to
ut
ab
ov
e,
pl
ea
se

re
tu
rn

th
is
do
cu
m
en
ti
m
m
ed
ia
te
ly
.Y

ou
m
ay

no
tf
or
w
ar
d
or
ci
rc
ul
at
e
th
is
do
cu
m
en
tt
o
an
y
ot
he
rp

er
so
n
in
S
in
ga
po
re
.

A
ny

of
fe
r
is
no
tm

ad
e
to

yo
u
w
ith

a
vi
ew

to
th
e
N
ew

S
ha
re
s
be
in
g
su
bs
eq
ue
nt
ly
of
fe
re
d
fo
r
sa
le
to

an
y
ot
he
r
pa
rty
.T

he
re

ar
e
on
-s
al
e
re
st
ric
tio
ns

in
S
in
ga
po
re

th
at

m
ay

be
ap
pl
ic
ab
le
to

in
ve
st
or
s
w
ho

ac
qu
ire

N
ew

S
ha
re
s.
A
s
su
ch
,i
nv
es
to
rs

ar
e

ad
vi
se
d
to
ac
qu
ai
nt
th
em

se
lv
es

w
ith

th
e
S
FA

pr
ov
is
io
ns

re
la
tin
g
to
re
sa
le
re
st
ric
tio
ns

in
S
in
ga
po
re

an
d
co
m
pl
y
ac
co
rd
in
gl
y.

U
ni

te
d

K
in

gd
om

N
ei
th
er

th
is
do
cu
m
en
tn
or

an
y
ot
he
rd

oc
um

en
tr
el
at
in
g
to
th
e
of
fe
rh

as
be
en

de
liv
er
ed

fo
ra

pp
ro
va
lt
o
th
e
Fi
na
nc
ia
lC

on
du
ct
A
ut
ho
rit
y
in
th
e
U
ni
te
d
K
in
gd
om

an
d
no

pr
os
pe
ct
us

(w
ith
in
th
e
m
ea
ni
ng

of
se
ct
io
n
85

of
th
e
Fi
na
nc
ia
lS

er
vi
ce
s
an
d
M
ar
ke
ts

A
ct
20
00
,a
s
am

en
de
d
("
FS

M
A
")
)h
as

be
en

pu
bl
is
he
d
or

is
in
te
nd
ed

to
be

pu
bl
is
he
d
in
re
sp
ec
to
ft
he

N
ew

S
ha
re
s.

Th
is
do
cu
m
en
ti
s
is
su
ed

on
a
co
nf
id
en
tia
lb
as
is
to
"q
ua
lif
ie
d
in
ve
st
or
s"
(w
ith
in
th
e
m
ea
ni
ng

of
se
ct
io
n
86
(7
)o

ft
he

FS
M
A
)i
n
th
e
U
ni
te
d
K
in
gd
om

,a
nd

th
e
N
ew

S
ha
re
s
m
ay

no
tb
e
of
fe
re
d
or

so
ld
in
th
e
U
ni
te
d
K
in
gd
om

by
m
ea
ns

of
th
is
do
cu
m
en
t,
an
y

ac
co
m
pa
ny
in
g
le
tte
ro

ra
ny

ot
he
rd

oc
um

en
t,
ex
ce
pt
in
ci
rc
um

st
an
ce
s
w
hi
ch

do
no
tr
eq
ui
re

th
e
pu
bl
ic
at
io
n
of
a
pr
os
pe
ct
us

pu
rs
ua
nt
to
se
ct
io
n
86
(1
)o

ft
he

FS
M
A
.T

hi
s
do
cu
m
en
ts
ho
ul
d
no
tb
e
di
st
rib
ut
ed
,p
ub
lis
he
d
or

re
pr
od
uc
ed
,i
n
w
ho
le
or

in
pa
rt,

no
rm

ay
its

co
nt
en
ts
be

di
sc
lo
se
d
by

re
ci
pi
en
ts
to
an
y
ot
he
rp

er
so
n
in
th
e
U
ni
te
d
K
in
gd
om

.

A
ny

in
vi
ta
tio
n
or

in
du
ce
m
en
tt
o
en
ga
ge

in
in
ve
st
m
en
ta
ct
iv
ity

(w
ith
in
th
e
m
ea
ni
ng

of
se
ct
io
n
21

of
th
e
FS

M
A
)r
ec
ei
ve
d
in
co
nn
ec
tio
n
w
ith

th
e
is
su
e
or

sa
le
of
th
e
N
ew

S
ha
re
s
ha
s
on
ly
be
en

co
m
m
un
ic
at
ed

or
ca
us
ed

to
be

co
m
m
un
ic
at
ed

an
d
w
ill
on
ly

be
co
m
m
un
ic
at
ed

or
ca
us
ed

to
be

co
m
m
un
ic
at
ed

in
th
e
U
ni
te
d
K
in
gd
om

in
ci
rc
um

st
an
ce
s
in
w
hi
ch

se
ct
io
n
21
(1
)o

ft
he

FS
M
A
do
es

no
ta
pp
ly
to
th
e
C
om

pa
ny
.

In
th
e
U
ni
te
d
K
in
gd
om

,t
hi
s
do
cu
m
en
ti
s
be
in
g
di
st
rib
ut
ed

on
ly
to
,a
nd

is
di
re
ct
ed

at
,p
er
so
ns

(i)
w
ho

ha
ve

pr
of
es
si
on
al
ex
pe
rie
nc
e
in
m
at
te
rs
re
la
tin
g
to
in
ve
st
m
en
ts
fa
lli
ng

w
ith
in
A
rti
cl
e
19
(5
)(
in
ve
st
m
en
tp
ro
fe
ss
io
na
ls
)
of
th
e
Fi
na
nc
ia
lS

er
vi
ce
s
an
d

M
ar
ke
ts
Ac
t2
00
0
(F
in
an
ci
al
P
ro
m
ot
io
ns
)O

rd
er

20
05

("
FP

O
")
,(
ii)
w
ho

fa
ll
w
ith
in
th
e
ca
te
go
rie
s
of
pe
rs
on
s
re
fe
rre

d
to
in
A
rti
cl
e
49
(2
)(a

)t
o
(d
)(
hi
gh

ne
tw

or
th
co
m
pa
ni
es
,u
ni
nc
or
po
ra
te
d
as
so
ci
at
io
ns
,e
tc
.)
of
th
e
FP

O
or

(ii
i)
to
w
ho
m
it
m
ay

ot
he
rw
is
e

be
la
w
fu
lly

co
m
m
un
ic
at
ed

(to
ge
th
er

"r
el
ev
an
tp
er
so
ns
")
.
Th
e
in
ve
st
m
en
ts
to
w
hi
ch

th
is
do
cu
m
en
tr
el
at
es

ar
e
av
ai
la
bl
e
on
ly
to
,a
nd

an
y
of
fe
ro

ra
gr
ee
m
en
tt
o
pu
rc
ha
se

w
ill
be

en
ga
ge
d
in
on
ly
w
ith
,r
el
ev
an
tp
er
so
ns
.A

ny
pe
rs
on

w
ho

is
no
ta

re
le
va
nt

pe
rs
on

sh
ou
ld
no
ta
ct
or

re
ly
on

th
is
do
cu
m
en
to
ra
ny

of
its

co
nt
en
ts
.



53

38

Th
an

k 
Yo

u

A 
gl

ob
al

 c
yb

er
 s

ec
ur

ity
 c

om
pa

ny



54

 

  
 

6. IMPORTANT INFORMATION 

This Retail Offer Booklet (including the Chairman's letter, Investor Presentation and the ASX Offer 
Announcements reproduced in it) and accompanying personalised Entitlement and Acceptance Form 
have been prepared by the Company.  The information in this Retail Offer Booklet is dated 28 May 
2020. 

This Retail Offer Booklet should be read in conjunction with the Company’s other periodic and 
continuous disclosure announcements to the ASX available at www.asx.com.au.  

No party other than the Company has authorised or caused the issue of the information in this Retail 
Offer Booklet, or takes any responsibility for, or makes, any statements, representations or 
undertakings in this Retail Offer Booklet. 

This information is important and requires your immediate attention.  

You should read the information in this Retail Offer Booklet carefully and in its entirety before deciding 
whether to invest in New Shares (and Additional New Shares).  In particular, you should consider the 
risk factors outlined in “Disclaimers” and “Key Risks” sections of the Investor Presentation released to 
ASX on 21 May 2020 which is included in this Retail Offer Booklet, any of which could affect the 
operating and financial performance of the Company or the value of an investment in the Company. 

You should consult your stockbroker, accountant, solicitor or other independent professional adviser 
to evaluate whether or not to participate in the Retail Entitlement Offer. 

The Company disclaims all liability (to the maximum extent permitted by law) to persons who 
trade New Shares (or Additional New Shares) before the New Shares (and Additional New 
Shares) are quoted on the official list of ASX or receiving their confirmation of issue, whether on 
the basis of confirmation of the allocation provided by the Company, the Share Registry or the 
Underwriter. 

6.1 This document is not a prospectus 

This Retail Offer Booklet (including the ASX Announcement and Investor Presentation set out in 
Section 5) is issued by the Company. This Retail Offer Booklet and the Entitlement and Acceptance 
Form are important documents and require your immediate attention. You should read these 
documents carefully before deciding whether or not to participate in the Retail Entitlement Offer. 

The Retail Entitlement Offer is being made pursuant to the requirements of section 708AA of the 
Corporations Act as modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 
2016/84). Accordingly, neither this Retail Offer Booklet, nor the Entitlement and Acceptance Form, are 
required to be lodged or registered with ASIC. No prospectus for the Entitlement Offer will be prepared. 
These documents do not contain, or purport to contain, all of the information that a prospective investor 
may require in evaluating the subscription of New Shares. They do not and are not required to contain 
all of the information which would be required to be disclosed in a prospectus.  

6.2 Eligible Retail Shareholders 

The Retail Entitlement Offer in this Retail Offer Booklet contains an offer of New Shares to Eligible 
Retail Shareholders in Australia or New Zealand and has been prepared in accordance with section 
708AA of the Corporations Act as modified by ASIC Corporations (Non-Traditional Rights Issues) 
Instrument 2016/84).  

Eligible Retail Shareholders are those holders of Existing Shares who: 

(a) are registered as holders of Existing Shares as at 7.00pm (AEST) on Monday 25 May 2020; 

(b) have a registered address on the Company's share register in Australia or New Zealand; 
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(c) are not in the United States and are not “U.S. persons” (as defined under Regulation S under 
the United States Securities Act of 1933, as amended) (U.S. Persons) or acting for the 
account or benefit of U.S. Persons;  

(d) were not invited to participate (other than as nominee, in respect of other underlying holdings) 
under the Institutional Entitlement Offer, and were not treated as ineligible institutional 
shareholder under the Institutional Entitlement Offer; and  

(e) are eligible under all applicable securities laws to receive an offer under the Retail Entitlement 
Offer, 

(Eligible Retail Shareholders). 

Retail shareholders who do not satisfy this the above criteria are ineligible retail shareholders 
(Ineligible Retail Shareholders). 

6.3  Ineligible Retail Shareholders 

The Company has decided that it is unreasonable to make offers under the Retail Entitlement Offer to 
holders of Existing Shares who have registered addresses outside Australia and New Zealand, having 
regard to the number of such holders in those places, the number and value of the New Shares which 
they would be offered and the cost of complying with the relevant legal and regulatory requirements in 
those places. The Retail Entitlement Offer is not being made in the United States or to, or for the 
account or benefit of, U.S. Persons.  

6.4 Effect on control  

If all Eligible Shareholders were to take up their Entitlements in full, then the Entitlement Offer would 
have little, if any, effect on the control of the Company.  However, the proportional shareholding 
interests of Ineligible Shareholders would be diluted because such Shareholders are not entitled to 
participate in the Entitlement Offer.  In addition, if some Eligible Shareholders do not take up all of their 
Entitlements under the Entitlement Offer, then the shareholding interest of those Eligible Shareholders 
may be diluted.   

6.5 Underwriting arrangements 

The Company has entered into the Underwriting Agreement with the Joint Lead Managers.  Pursuant 
to the Underwriting Agreement, the Joint Lead Managers have agreed to manage the Placement and 
the Entitlement Offer, and the Underwriter has agreed to fully underwrite the Retail Entitlement Offer 
on the terms and conditions of the Underwriting Agreement.  

For further detail regarding the key terms of the Underwriting Agreement, please refer to the "Key 
Risks" section of the investor presentation (See section 5.2 above).  

The Company is required to pay the following fees under the Underwriting Agreement: 

(a) a management and capital raising fee equal to 6% (exclusive of GST) of the capital raised 
under the Placement and the Entitlement Offer (excluding the proceeds of the Retail 
Entitlement Offer) payable to the Joint Lead Managers; and 

(b) an underwriting fee equal to 6% (exclusive of GST) of the capital raised under the Retail 
Entitlement Offer payable to the Underwriter.  

The Joint Lead Managers will also be reimbursed for certain expenses.  

No material impact on control is expected to arise as a consequence of these arrangements or from 
any shareholder taking up their Entitlement where there is excess shortfall.  

The Company has also agreed to issue 30,000,000 options (Options) to sub-underwriters nominated 
by the Underwriter subject to shareholders approving such issue at the Company's next general 
meeting.  The terms of the Options are as follows:  
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Exercise price $0.05 (5 cents) per Option. 

Expiry Date 12 months from the issue date. 

Conversion Each Option converts into one Share in the capital of the Company. 

Restrictions on 
transfer 

An Option is not capable of being transferred, sold, mortgaged, charged, 
hedged or made subject to any margin lending arrangement or otherwise 
disposed of or dealt with or encumbered in any way, and an Option will lapse 
immediately if any such thing purports to occur. 

Participation 
rights 

The Options do not carry any participation rights in new Share issues. 

Exercise 
method 

The Options may be exercised wholly or in part by the holder paying the 
applicable exercise price per Option to the Company. 
 
The Company will apply to ASX to have the Shares issued pursuant to the 
exercise of Options granted official quotation. 

Shares to rank 
pari passu 

All Shares issued upon exercise of the Options, and payment of the relevant 
exercise price to the Company, will rank pari passu in all respects with the 
Company’s then issued Shares. The Options will be unlisted. No quotation will 
be sought from ASX for the Options. 

Capital 
reorganisation 

In the event of a reorganisation of the issued capital of the Company prior to 
the Expiry Date, the rights attaching to each Option will be changed to the 
extent necessary to comply with the Listing Rules applying to a reorganisation 
of capital at the time of the reorganisation. 

Dividends and 
voting 

The Options do not provide the holder any entitlement to dividends. 
 
The Options do not entitle the holder to receive notice of, attend or vote at, any 
meeting of the Company’s shareholders. 

Listing Rules To the extent that any of these terms and conditions are inconsistent with or 
contrary to the Listing Rules, the Listing Rules provisions will prevail and these 
terms and conditions are deemed to incorporate the relevant Listing Rules 
provisions as an amendment to these terms. 

Corporations 
Act 

The holder’s right to exercise an Option is subject to compliance with Chapter 
6 of the Corporations Act 2001 (Cth). If the exercise of an Option would result 
in the holder having a relevant interest greater than 20% of the Company’s 
voting shares on issue, then the holder may be prohibited from exercising its 
Option(s). 

 
If shareholders do not approve the issue of the Options at the Company's next general meeting, then 
the Company must make a cash payment to the Underwriter, for the benefit of the sub-underwriters, 
within 5 business days of such general meeting, equal to an amount (exclusive of GST) calculated as 
follows: 

CP = NO x OP 

Where:  

CP: is the cash payment to be made 

NO: is the number of Options that would have been issued, being 30,000,000 

OP: is the option price, being the greater of $0.01 and the amount by which the volume weighted 
average price for the Shares calculated over the 5 trading days immediately preceding the date of the 
notice convening the general meeting exceeds $0.05 
6.6 Director sub-underwriting 

JHG Super Pty Ltd, an entity associated with director John Grant, has entered into a sub-underwriting 
agreement with the Underwriter in respect of the Retail Entitlement Offer for 6,666,667 New Shares 
($300,000). 
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No fees, commissions or other consideration will be payable to JHG Super Pty Ltd in connection with 
its role as a sub-underwriter to the Retail Entitlement Offer.  JHG Super Pty Ltd's participation as a 
sub-underwriter to the Retail Entitlement Offer will terminate in circumstances where the Underwriting 
Agreement is terminated. 

The maximum total shareholding of Mr Grant and his associates (including JHG Super Pty Ltd) 
following the Entitlement Offer has been calculated in the table below on the basis that JHG Super Pty 
Ltd subscribes for its full Entitlement and receives its full sub-underwriting allocation.  

Related 
Party 

Current 
shareholding 
(including 
direct and 
indirect 
interest) 

Current 
interest in 
voting shares 

Entitlement 
and sub-
underwriting 
commitment 

Total shares 
held post 
Entitlement 
Offer 

Post 
Entitlement 
Offer interest 
in voting 
shares 

 

John Grant 

 

353,297 

 

0.11% 

 

6,949,305 

 

7,302,602 

 

1.13% 

 
The Company intends to rely on Listing Rule 10.12, exception 2 to permit JHG Super Pty Ltd to sub-
underwrite the Retail Entitlement Offer.  Accordingly, shareholder approval under Listing Rule 10.11 
is not required.  

6.7  Effect of the Entitlement Offer 

If all entitlements are accepted by shareholders to the full extent, then the Entitlement Offer will not 
result in any change to the control of the Company (other than to the Ineligible Shareholders whose 
holdings will be diluted).   

If all entitlements under the Entitlement Offer are not accepted to the full extent, then the shareholding 
interest of non-participating shareholders will be diluted. 

The effect of the Entitlement Offer on the capital structure of the Company, assuming all Shares offered 
under the Offer Booklet are issued, is set out below. 

Fully Paid Shares Number 

Ordinary fully paid shares on issue as at date of Offer Booklet 316,036,629 

Ordinary fully paid shares offered pursuant to the Entitlement Offer 252,829,311 

Total Shares on issue after completion of the Entitlement Offer 

(excluding shares issued under the Placement) 

568,865,940 

Ordinary fully paid shares issued under the Placement 78,759,156  

Total Shares on issue after completion of the Entitlement Offer and 
Placement (including shares issued under the Placement) 

647,625,096 

 

Options Number 

Unlisted options on issue as at date of the Offer Document 36,085,999 
 

6.8 Effect on control of the Company 

Shareholders should note that if they do not participate in the Entitlement Offer, and any shortfall is 
fully subscribed, their holdings could be diluted by up to approximately 44.44%. In addition, the 
Company notes that approximately 78,759,156 shares were issued under the Placement, and 
Shareholders that do not participate in the Entitlement Offer and whom did not participate in the 



58

 

  
 

Placement will experience a dilution greater than 44.44%. Examples of how the dilution may impact 
Shareholders are set out in the table below: 

Holder 
Holding as at 
Record date 

% at Record 
Date 

Entitlements 
under the Offer 

Holdings if 
Entitlement is 
not accepted % post Offer  

Shareholder 1 20,000,000 6.33% 16,000,000 20,000,000 3.09% 

Shareholder 2 10,000,000 3.16% 8,000,000 10,000,000 1.54% 

Shareholder 3 5,000,000 1.58% 4,000,000 5,000,000 0.77%  

 

Holder 
Holding as at 
Record date 

% at Record 
Date 

Entitlements 
under the Offer 

Holdings if 
50% of 

Entitlement is 
accepted  % post Offer  

Shareholder 1 20,000,000 6.33% 16,000,000 28,000,000 4.32% 

Shareholder 2 10,000,000 3.16% 8,000,000 14,000,000 2.16% 

Shareholder 3 5,000,000 1.58% 4,000,000 7,000,000 1.08%  

 

Holder 
Holding as at 
Record date 

% at Record 
Date 

Entitlements 
under the Offer 

Holdings if 
100% of 

Entitlement is 
accepted  % post Offer  

Shareholder 1 20,000,000 6.33% 16,000,000 36,000,000 5.56% 

Shareholder 2 10,000,000 3.16% 8,000,000 18,000,000 2.78% 

Shareholder 3 5,000,000 1.58% 4,000,000 9,000,000 1.39%  

 
1. The tables assume that the Entitlement Offer, and any shortfall, is fully subscribed. In the event all Entitlements are not 

accepted and some or all of the resulting shortfall is not subsequently placed, the dilutionary impact for each Shareholder 
not accepting their Entitlement would be a lesser percentage.  

2. The table assumes that the Company's existing unlisted options, referred to in section 6.7 are not exercised. 
3. The table assumes that the maximum raise is achieved under the Placement and that the notional Shareholder does not 

participate in the Placement. 
 

6.9 Underwriter's voting power 

Subject to a number of exceptions, section 606(1) of the Corporations Act prohibits a person from 
increasing their voting power in the Company from 20% or below to more than 20% or from a starting 
point that is above 20% and below 90%. 

The Underwriting Agreement dated 21 May 2020 between the Company and the Underwriter provides 
that the Underwriter will not be issued any shares that would cause it to breach the 20% takeover 
threshold contained in Chapter 6 of the Corporations Act 2001 (Cth).  If the Underwriter was required 
to take up shares on issue which would otherwise cause it to breach or notify under these provisions 
then, for the purposes of ASIC Report 612 (March 2019): 

(a) it will still fund the entire underwritten proceeds in accordance with and subject to the terms of 
the underwriting agreement by the completion date; 

(b) the number of excess shortfall shares would be up to the number of shares offered under the 
Retail Entitlement Offer less the number of shares that have been pre-committed or sub-
underwritten and the number of shares that the Underwriter is able to take up without causing 
it to breach or notify under these provisions when aggregated with any additional interests the 
Underwriter and its affiliates hold at the relevant settlement date other than through its 
underwriting commitment; and 
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(c) it would enter into an arrangement for any excess shortfall shares to be issued to it, or to third 
party investors, after close of the offer at the same price as the offer price.   

No material impact on control is expected to arise as a consequence of these arrangements or from 
any shareholder taking up their Entitlement under the Retail Entitlement Offer where there is an excess 
shortfall.   

6.10 Allocation policy and scale-back 

All Eligible Retail Shareholders will be allocated New Shares applied for up to their Entitlement.  All 
applications for Additional New Shares in excess of Entitlements will be allocated by the Company in 
consultation with the Joint Lead Managers and otherwise in its discretion.  Applicants are not 
guaranteed to receive any Additional New Shares they subscribe for.  The Company reserves the right 
to allocate to any Applicant a lesser number of Additional New Shares than the Applicant subscribed 
for, or to decline to issue any Additional New Shares.  

In the event of a scale-back, the difference between the application monies received, and the number 
of Additional New Shares allocated to you multiplied by the offer price of $0.045 will be refunded 
following allotment.  No interest will be paid on any application monies received and returned. 

6.11 Continuous disclosure 

The Company is a disclosing entity for the purposes of the Corporations Act.  As such, it is subject to 
regular reporting and disclosure obligations including an obligation under the Listing Rules (subject to 
certain exceptions) to disclose to ASX any information of which it is or becomes aware concerning the 
Company and which a reasonable person would expect to have a material effect on the price or the 
value of shares.  All such disclosures are available at www.asx.com.au.  You have the opportunity to 
access any information about the Company which has previously been disclosed to ASX.  In particular, 
please refer to the Company’s Annual Report for the year ended 30 June 2019, Half Year Report for 
the half year ended 31 December 2019 and Quarterly Report for the quarter ended 31 March 2020. 
You should also have regard to any further announcements which may be made by the Company to 
ASX after the date of this Retail Offer Booklet.   

6.12 No Entitlements trading 

Entitlements are non-renounceable and will not be tradeable on the ASX or otherwise transferable. 

6.13 Notice to nominees and custodians 

Nominees and custodians which hold Shares as nominees or custodians will have received, or will 
shortly receive, a letter in respect of the Entitlement Offer.  Nominees and custodians should consider 
carefully the contents of that letter and note in particular that the Retail Entitlement Offer is not available 
to eligible institutional shareholders who were invited to participate in the Institutional Entitlement Offer 
(whether they accepted their Entitlements or not) and institutional shareholders who were treated as 
ineligible institutional shareholders under the Institutional Entitlement Offer. 

The Company is not required to determine whether or not any registered holder of Existing Shares is 
acting as nominee or the identity or residence of any beneficial owner of Shares. Where any registered 
holder of Existing Shares is acting as a nominee of a foreign person, that holder, in dealing with its 
beneficiary, will need to assess whether the indirect participation in the Retail Entitlement Offer is 
compatible with applicable foreign laws. 

The Company is not able to advise on any foreign laws. However any person in the United States or 
any person that is, or is acting for the account or benefit of, a U.S. Person with a holding through a 
nominee may not participate in the Retail Entitlement Offer, and such a nominee must not take up any 
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Entitlement on behalf of such a person or send any material relating to the Entitlement Offer into the 
United States or to any person that is, or is acting for the account or benefit of, a U.S Person.  

6.14 Withdrawal 

The Company reserves the right to withdraw the Retail Entitlement Offer at any time before the issue 
of New Shares under the Retail Entitlement Offer, in which case the Company will refund any 
Application Monies received.  

6.15 Taxation 

You should be aware that there may be taxation implications associated with participating in the Retail 
Entitlement Offer and receiving New Shares (and Additional New Shares). 

The Company does not consider it appropriate to give shareholders advice regarding the taxation 
consequences of subscribing for New Shares (and Additional New Shares) under the Retail 
Entitlement Offer. The Company, its advisers and its officers do not accept any responsibility or liability 
for any such taxation consequences to shareholders. 

Shareholders should consult their professional tax adviser in connection with subscribing for New 
Shares (and Additional New Shares) under this Retail Offer Booklet. 

6.16 Rounding of Entitlements 

Where fractions arise in the calculation of Entitlements, they will be rounded up to the nearest whole 
number of New Shares. 

6.17 Ranking of New Shares (and Additional New Shares) 

The New Shares (and Additional New Shares) will be issued on a fully paid basis and will rank equally 
in all respects with Existing Shares. The rights and liabilities attaching to the New Shares (and 
Additional New Shares) are set out in the Company’s constitution, a copy of which is available at 
www.asx.com.au. 

6.18 Quotation and trading 

The Company will apply to ASX for the official quotation of the New Shares (and Additional New 
Shares) in accordance with the Listing Rules. Subject to approval being granted, it is expected that 
New Shares (and Additional New Shares) allotted under the Retail Entitlement Offer will trade on ASX 
from Wednesday 17 June 2020.  

6.19 Future performance and forward-looking statements 

Neither the Company nor any other person warrants or guarantees the future performance of the New 
Shares (and Additional New Shares) or any return on any investment made pursuant to the Entitlement 
Offer. This Retail Offer Booklet contains certain “forward-looking statements”. Forward-looking words 
such as, “expect”, “should”, “could”, “may”, “predict”, “project”, “plan”, “will”, “believe”, “forecast”, 
“estimate”, “target” and other similar expressions are intended to identify forward-looking statements 
within the meaning of securities laws of applicable jurisdictions. Indications of, and guidance on, future 
earnings and financial position and performance are also forward-looking statements.  Forward-looking 
statements, opinions and estimates provided in this Retail Offer Booklet are based on assumptions 
and contingencies which are subject to change without notice, as are statements about market and 
industry trends, which are based on interpretations of current market conditions. 

Forward-looking statements including forecasts, projections, guidance on future earnings and 
estimates are provided as a general guide only and should not be relied upon as an indication or 
guarantee of future performance. Such forward-looking statements only speak as to the date of this 
Retail Offer Booklet and the Company assumes no obligation to update such information. They are 
subject to known and unknown risks, uncertainties and assumptions, many of which are outside the 
control of the Company and its Directors, which could cause actual results, performance or 
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achievements to differ materially from future results, performance or achievements expressed or 
implied by any forward-looking statements in this Retail Offer Booklet. 

You are strongly cautioned not to place undue reliance on forward-looking statements, 
particularly in light of the current economic climate and significant volatility, uncertainty and 
disruption caused by the outbreak of COVID-19.  

6.20 Past performance 

Investors should note that the past share price performance of the Company's shares provides no 
guidance as to future share price performance.  For further information, please see past 
announcements released to the ASX. 

6.21 No cooling off rights 

Cooling off rights do not apply to an investment in New Shares (and Additional New Shares). You 
cannot withdraw your application once it has been accepted. 

6.22 Not investment or financial product advice 

This booklet is not a prospectus under the Corporations Act and has not been lodged with the 
Australian Securities and Investments Commission. It is also not financial product advice and has been 
prepared without taking into account your investment objectives, financial circumstances or particular 
needs. The Company is not licensed to provide financial product advice in respect of the New Shares 
(and Additional New Shares). The Information does not purport to contain all the information that you 
may require to evaluate a possible application for New Shares (and Additional New Shares). 

Before deciding whether to apply for New Shares (and Additional New Shares), you should consider 
whether they are a suitable investment for you in light of your own investment objectives and financial 
circumstances and having regard to the merits or risks involved. If, after reading the Information, you 
have any questions about the Retail Entitlement Offer, you should contact your stockbroker, 
accountant, solicitor or other independent professional adviser. 

6.23 Governing law 

This Information, the Retail Entitlement Offer and the contracts formed on acceptance of the 
Entitlement and Acceptance Forms are governed by the laws applicable in Victoria, Australia. Each 
applicant for New Shares (and Additional New Shares) submits to the non-exclusive jurisdiction of the 
courts of Victoria, Australia. 

6.24 Optionholders 

Existing optionholders will not be entitled to participate in the Entitlement Offer unless they: 

(a)  have become entitled to exercise their existing options under the terms of their issue and do so, 
so that they are registered as holders of shares prior to 7.00pm (AEST) on Monday 25 May 
2020; and 

(b) participate in the Entitlement Offer as a result of being a holder of Existing Shares registered on 
the register of the Company at 7.00pm (AEST) on Monday 25 May 2020. 

6.25 Foreign jurisdictions 

This Retail Offer Booklet has been prepared to comply with the requirements of the securities laws of 
Australia. 

The New Shares (and Additional New Shares) under the Retail Entitlement Offer are not being offered 
or sold to the public within New Zealand other than to existing shareholders with registered addresses 
in New Zealand to whom the offer of New Shares (and Additional New Shares) is being made pursuant 
to the Financial Markets Conduct Act 2013 and the Financial Markets Conduct (Incidental Offers) 
Exemption Notice 2016.   
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This Retail Offer Booklet has been prepared in compliance with Australian law and has not been 
registered, filed or approved by any regulatory authority in countries outside Australia. This Retail Offer 
Booklet is not a product disclosure statement or any other disclosure document under New Zealand 
law and is not required to, and may not, contain all the information that a product disclosure statement 
or any other disclosure document under New Zealand law is required to contain. 

This Retail Offer Booklet does not constitute an offer in any jurisdiction in which, or to any person to 
whom, it would not be lawful to make such an offer. No action has been taken to register or qualify the 
Retail Entitlement Offer, the Entitlements or the New Shares (and Additional New Shares), or 
otherwise permit the public offering of the New Shares (and Additional New Shares), in any jurisdiction 
other than Australia and New Zealand. 

The distribution of this Retail Offer Booklet (including an electronic copy) outside Australia and New 
Zealand is restricted by law. If you come into possession of this Information, you should observe such 
restrictions and should seek your own advice on such restrictions. Any non-compliance with these 
restrictions may contravene applicable securities laws. 

The Entitlements and the New Shares (and Additional New Shares) have not been, nor will be, 
registered under the Securities Act or the securities laws of any state or other jurisdiction of the United 
States. The Entitlements may not be taken up by persons in the United States, persons who are U.S. 
persons, or persons who are acting for the account or benefit of a U.S. Person, and the New Shares 
(and Additional New Shares) may not be offered, sold or resold in the United States or for the account 
or benefit of, a U.S. Person, except in a transaction exempt from, or not subject to, the registration 
requirements of the Securities Act and applicable U.S. state securities laws. 

6.26 Disclaimers 

No person is authorised to give any information, or to make any representation, in connection with the 
Retail Entitlement Offer that is not contained in this Retail Offer Booklet. 

Any information or representation that is not in this Retail Offer Booklet may not be relied on as having 
been authorised by the Company, or its related bodies corporate in connection with the Retail 
Entitlement Offer. Except as required by law, and only to the extent so required, none of the Company, 
or any other person, warrants or guarantees the future performance of the Company or any return on 
any investment made pursuant to this Retail Offer Booklet. 

This Retail Offer Booklet is issued by, and is the sole responsibility of, the Company. 

None of the parties referred to in the Corporate Directory of this Retail Offer Booklet (other than the 
Company) has: 

(a) authorised or caused the issue of this Retail Offer Booklet; 

(b) made or authorised the making of any statement that is included in this Retail Offer Booklet or 
any statement on which a statement in this Retail Offer Booklet is based.  

In particular neither Joint Lead Manager is responsible for the preparation of, or any information 
contained in, this Retail Offer Booklet.    

To the maximum extent permitted by law, each of the persons referred to in the Corporate Directory 
of this Retail Offer Booklet (other than the Company) expressly disclaims and takes no responsibility 
for any statements in or omissions from this Retail Offer Booklet.  

The information contained in this Retail Offer Booklet is of general nature and has been prepared by 
the Company in good faith and with due care but no representation or warranty, express or implied, is 
provided in relation to the accuracy or completeness of the information. No person is authorised to 
give any information or make any representation in connection with the Retail Entitlement Offer which 
is not contained in this Retail Offer Booklet. Any information or representation not so contained may 
not be relied upon as being authorised by the Company or any person associated with it in connection 
with the Retail Entitlement Offer.  
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6.27 Risks 

The Investor Presentation set out in section 5 details important factors and risks that could affect the 
financial and operating performance of the Company. Please refer to the "Key Risks" set out in the 
Investor Presentation. You should consider these risk factors carefully in light of your personal 
circumstances, including financial and taxation issues, before making an investment decision in 
connection with the Retail Entitlement Offer.  

6.28 Privacy 

If you complete an Entitlement and Acceptance Form and apply for New Shares (and Additional New 
Shares), you will be providing personal information to the Company, its agents, contractors and third 
party services providers. The Company, its agents, contractors and third party service providers will 
collect, hold, and use that information to assess your Application, carry out the administration of your 
Shareholding, service your needs as a Shareholder of the Company and facilitate corporate 
communications.  

The information may also be used from time to time and disclosed to persons inspecting the register, 
bidders for your securities in the context of takeovers, regulatory bodies including the Australian 
Taxation Office, print service providers, mail houses and the Share Registry. 

Failure to provide the required personal information may mean that your Application is not able to be 
processed efficiently, if at all. You may request access to your personal information held by or on 
behalf of the Company and by the Share Registry. You may also request the correction of your 
personal information by contacting the Company or the Share Registry using the details in the 
Corporate Directory at the back of this Retail Offer Booklet.  

connection with the Retail Entitlement Offer.  

6.29 Governing law 

This Information, the Retail Entitlement Offer and the contracts formed on acceptance of the 
Retail Entitlement Offer are governed by the laws applicable in Victoria, Australia. Each 
applicant for New Shares (and Additional New Shares) submits to the non-exclusive jurisdiction 
of the courts of Victoria, Australia. 



64

 

  
 

7. GLOSSARY 

In this Retail Offer Booklet, the following terms have the following meanings unless the context requires 
otherwise:  

$ or A$ or dollars means Australian dollars; 

Additional New Shares means New Shares not subscribed for under the Retail Entitlement Offer and 
offered to Eligible Retail Shareholders under the Retail Shortfall Facility; 

AEST means Australian Eastern Standard Time; 

Applicant means a person who has delivered an Application; 

Application means an application to subscribe for New Shares (and Additional New Shares) under 
the Retail Entitlement Offer by completing the Entitlement and Acceptance Form and returning it 
together with the application monies;  

ASIC means Australian Securities and Investments Commission; 

ASIC Instrument 2016/84 means ASIC Corporations (Non-Traditional Rights Issues) Instrument 
2016/84;  

ASX means ASX Limited (ABN 98 008 624 691) or the financial products market operated by that 
entity known as the Australian Securities Exchange; 

ASX Announcement means the announcement released to ASX on Thursday 21 May 2020 in 
connection with the Entitlement Offer, a copy of which is set out in Section 5.1 of this Offer Booklet; 

Business Day means a day that is not a Saturday, Sunday or a public holiday in Melbourne, Australia; 

Company means FirstWave Cloud Technology Limited ACN 144 733 595; 

Corporations Act means Corporations Act 2001 (Cth); 

Directors means the directors of the Company; 

Eligible Institutional Shareholder means an Institutional Shareholder: 

(a) to whom Listing Rule 7.7.1(a) does not apply; and 

(b) who has successfully received an offer under the Institutional Entitlement Offer (as the 
Underwriter determines); 

Eligible Retail Shareholder has the meaning given to that term in Section 6.2 of this Offer Booklet; 

Eligible Shareholder means a person who is an Eligible Institutional Shareholder or an Eligible Retail 
Shareholder; 

Entitlement means the entitlement of an Eligible Shareholder to subscribe for 4 New Shares for every 
5 Existing Shares held at the Record Date; 

Entitlement and Acceptance Form means the Entitlement and Acceptance Form accompanying this 
Retail Offer Booklet upon which an Application can be made; 

Entitlement Offer means the pro rata non-renounceable offer to Eligible Shareholders to subscribe 
for their Entitlement; 

Existing Share means a Share already on issue on the Record Date;  

GST means Australian Goods and Services Tax (currently 10%); 

Ineligible Institutional Shareholder means an Institutional Shareholder: 

(a) who has a registered address outside Australia, New Zealand, the United Kingdom or 
Singapore; 

(b) to whom Listing Rule 7.7.1(a) applies; and 

(c) who in the absence of Listing Rule 7.7.1(a) would have been an Eligible Institutional 
Shareholder; 
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Ineligible Retail Shareholder has the meaning given to that term in Section 6.2 of this Offer Booklet; 

Ineligible Shareholder means a person who is an Ineligible Institutional Shareholder or an Ineligible 
Retail Shareholder; 

Institutional Bookbuild means the bookbuild sale process conducted after completion of the 
Institutional Entitlement Offer, as described in Section 3 of this Offer Booklet; 

Institutional Entitlement Offer means the offer of New Shares to Eligible Institutional Shareholders 
as part of the Entitlement Offer, as described in Section 3 of this Offer Booklet; 

Institutional Investor means a person: 

(a) in Australia, to whom an offer of shares in a company may be made in Australia without a 
disclosure document (as defined in the Corporations Act) on the basis that such a person is 
an 'exempt investor' as defined section 9A(5) of the Corporations Act (as inserted by ASIC 
Instrument 2016/84); or 

(b) in selected jurisdictions outside Australia, to whom an offer of New Shares may be made 
without registration, lodgement of a formal disclosure document or other formal filing in 
accordance with the laws of that foreign jurisdiction (except to the extent to which the 
Company, at its absolute discretion, is willing to comply with such requirements);  

Institutional Shareholder means a Shareholder at the Record Date who is an Institutional Investor; 

Investor Presentation means the presentation released to ASX on Thursday 21 May 2020 in 
connection with the Entitlement Offer, a copy of which is set out in Section 5.2; 

Issue Price means $0.045 (4.5 cents) per New Share; 

Joint Lead Managers means Morgans Corporate Limited and Wentworth Global Capital Finance Pty 
Limited; 

Listing Rules means the official listing rules of ASX, as amended or replaced from time to time and 
as waived in respect of the Company by ASX; 

New Shares means the Shares offered under the Entitlement Offer; 

Placement means the placement of New Shares to certain institutional and sophisticated investors 
which accompanies the Entitlement Offer; 

Record Date means 7pm (AEST) Monday 25 May 2020; 

Retail Closing Date means the last date for Eligible Retail Shareholders to lodge an Application, being 
5pm (AEST) on Tuesday 9 June 2020 (subject to change); 

Retail Entitlement Offer means the offer of New Shares to Eligible Retail Shareholders as part of the 
Entitlement Offer as described in Section 2; 

Retail Entitlement Offer Period means the period commencing on the opening date of the Retail 
Entitlement Offer, as specified in the Indicative Dates on page 2 of this Retail Offer Booklet, and ending 
on the Retail Closing Date; 

Retail Offer Booklet means this booklet dated Thursday 28 May 2020; 

Retail Entitlement Shares means the New Shares to be offered, or allotted and issued to Eligible 
Retail Shareholders, at the Issue Price under the Retail Entitlement Offer; 

Retail Settlement Date means the date on which settlement occurs for the Retail Entitlement Offer; 

Retail Shortfall Facility means the offer of Additional New Shares to Eligible Retail Investors that 
have fully subscribed to the Entitlement Offer as described in Section 2 of this Offer Booklet; 

Section means a section of this Offer Booklet;  

Share means a fully paid ordinary share in the Company;  

Shareholder means the registered holder of an Existing Share;  

Shareholding means the shares held by a Shareholder; 

Share Registry means Computershare Investor Services Pty Limited (ABN 48 078 279 277); 
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Underwriter means Morgans Corporate Limited; 

Underwriting Agreement means the Offer Management and Underwriting Agreement dated 21 May 
2020 between the Company and the Joint Lead Managers, as described in section 6.5; 

US or United States means United States of America, its territories and possessions, any state of the 
United States and the District of Columbia; 

US Persons has the meaning given in Rule 902(k) of Regulation S under the US Securities Act; and 

US Securities Act means U.S. Securities Act of 1933, as amended. 
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8. ELIGIBLE SHAREHOLDER DECLARATIONS 

By paying any application monies for New Shares via BPAY® or other method approved by the 
Company under Section 4 of this Offer Booklet, you will be deemed to have made the following 
declarations to the Company namely, that you: 

(a) acknowledge that you have read this Retail Offer Booklet and the accompanying 
Entitlement and Acceptance Form in their entirety; 

(b) agree to be bound by the terms of the Retail Entitlement Offer; 

(c) authorise the Company to register you as the holder of the New Shares (and, if 
applicable, Additional New Shares) allotted to you; 

(d) declare that all details and statements in the Entitlement and Acceptance Form are 
complete and accurate; 

(e) declare you are over 18 years of age and have full legal capacity and power to perform 
all your rights and obligations under the Entitlement and Acceptance Form; 

(f) acknowledge that once the Company receives the Entitlement and Acceptance Form 
or any payment of application moneys, you may not withdraw it; 

(g) apply for the number of New Shares (and Additional New Shares) for which you have 
submitted payment of any application moneys, at the Issue Price per New Share; 

(h) agree to be issued the number of New Shares that you apply for; 

(i) acknowledge and accept the allocation policy in Section 6.10 if you apply for Additional 
New Shares; 

(j) authorise the Company, the Joint Lead Managers, the Share Registry and their 
respective officers or agents to do anything on your behalf necessary for the New 
Shares (and Additional New Shares) to be issued to you; 

(k) declare that you are the current registered holder of Existing Shares as set out in the 
Entitlement and Acceptance Form and are a resident of Australia or New Zealand; 

(l) acknowledge that the information contained in this Retail Offer Booklet and the 
Entitlement and Acceptance Form is not investment advice nor a recommendation that 
New Shares are suitable for you given your investment objectives, financial situation 
or particular needs, and is not a prospectus, does not contain all of the information 
that you may require in order to assess an investment in the Company and is given in 
the context of the Company's past and ongoing continuous disclosure announcements 
to ASX; 

(m) represent and warrant that the law of any other place does not prohibit you from being 
given this Retail Offer Booklet and the Entitlement and Acceptance Form, nor does it 
prohibit you from making an Application for, and being issued, New Shares (and 
Additional New Shares); 

(n) authorise the Company to correct any errors in your Entitlement and Acceptance Form 
or any other form provided by you; 

(o) acknowledge the statement of risks in the 'Key Risks' set out in the Investor 
Presentation, and that investments in the Company are subject to investment risk; 

(p) acknowledge that none of the Company, the Joint Lead Managers, their respective 
related bodies corporate and affiliates and their respective directors, officers, 
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employees, agents, consultants or advisors guarantees the performance of the 
Company, nor do they guarantee the repayment of capital; 

(q) represent and warrant (for the benefit of the Company, the Joint Lead Managers and 
their respective related bodies corporate and affiliates) that you did not receive an 
invitation to participate in the Institutional Entitlement Offer either directly or through a 
nominee, are not an Ineligible Institutional Shareholder and are otherwise eligible to 
participate in the Retail Entitlement Offer; 

(r) represent and warrant that you are not in the United States and are not a US Person 
and are not acting for the account or benefit of a US Person; 

(s) if you are acting as a nominee or custodian, each beneficial holder on whose behalf 
you are submitting the Entitlement and Acceptance Form is an Eligible Retail 
Shareholder;  

(t) acknowledge that the Entitlements and the New Shares (and Additional New Shares) 
have not been, and will not be, registered under the US Securities Act or the securities 
laws of any state or other jurisdictions of the United States and, accordingly, the 
Entitlements may not be taken up by persons in the United States or by persons who 
are, or are acting for the account or benefit of a US Person, and the New Shares (and 
Additional New Shares) may not be offered, sold or resold in the United States or to, 
or for the account or benefit of, any US Person; 

(u) agree not to send this Retail Offer Booklet, the Entitlement and Acceptance Form or 
any other material relating to the Entitlement Offer to any person in the United States 
or that is a US Person or is acting for the account or benefit of a US Person; 

(v) agree that if in the future you decide to sell or otherwise transfer the New Shares (or 
Additional New Shares) you will only do so in regular way in transactions on ASX 
where neither you nor any person acting on your behalf knows, or has reason to know, 
that the sale has been pre-arranged with, or that the purchaser is, in the United States 
or a US Person; and 

(w) agree to provide (and direct your nominee or custodian to provide) any requested 
substantiation of your eligibility to participate in the Retail Entitlement Offer and of your 
holding of Shares on the Record Date. 
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CORPORATE DIRECTORY 

Company  

FirstWave Cloud Technology Limited 

Level 10, 132 Arthur Street 

North Sydney NSW 2060 

 

Legal Adviser 

Gadens  

Level 25, Bourke Place 

600 Bourke Street 

Melbourne VIC 3000 

 

Joint Lead Managers 

Morgans Corporate Limited  

Level 21, Aurora Place,  

88 Phillip Street Sydney NSW 2000 

 

Wentworth Global Capital Finance Pty Limited  

3/66 Hunter Street 

Sydney NSW 2000 

 

Registry 

Computershare Investor Services Pty Limited 
GPO Box 1903 
Adelaide SA 5001  
 
 
Shareholder enquiries: 
 
Please call Ms Gai Stephens, Company Secretary, on 02 9409 7000 from 8.30am to 5.00pm (AEST) 
Monday to Friday and select 3 for Investor Enquiries or email any questions to 
gai.stephens@firstwavecloud.com 

 



For all enquiries:

Make your payment:

See overleaf for details of the Offer and
how to make your payment

Accelerated Non-Renounceable Rights Issue — Entitlement and Acceptance Form

 Your payment must be received by 5:00pm (AEST) Tuesday 9 June 2020

This is an important document that requires your immediate
attention. It can only be used in relation to the shareholding
represented by the details printed overleaf. If you are in doubt about
how to deal with this form, please contact your financial or other
professional adviser.

Step 1: Registration Name & Offer Details
Details of the shareholding and entitlements for this Offer are
shown overleaf.

Please check the details provided and update your address via
www.investorcentre.com if any of the details are incorrect.

If you have a CHESS sponsored holding, please contact your
Controlling Participant to notify a change of address.

You can apply to accept either all or part of your Entitlement. If you
accept your full Entitlement, you can also apply for Additional New
Shares.
By making your payment you confirm that you agree to all of the
terms and conditions as detailed in the Offer Booklet dated
28 May 2020.

Step 2: Make Your Payment

Payment method is shown below.

BPAY®: See overleaf.

Note payment by cheque or cash is not accepted.

Receipts will not be forwarded. Funds cannot be debited directly
from your account.

Turn over for details of the Offer è

FirstWave Cloud Technology Limited Accelerated Non-Renounceable Rights Issue
Payment must be received by 5:00pm (AEST) Tuesday 9 June 2020

® Registered to BPAY Pty Limited ABN 69 079 137 518

Phone:
(within Australia) 02 9409 7000 

(outside Australia) 61 2 9409 7000

916CR_0_Sample_CA/000001/000001/i
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Entitlement and Acceptance Form with Additional New Shares

Registration Name & Offer Details  For your security keep your SRN/
HIN confidential.

Offer Details:

STEP 1

Existing shares entitled to participate as at
25 May 2020:

Entitlement to New Shares
on a 4 for 5 basis:

Amount payable on full acceptance of entitlement
at $0.045 per New Share*:

STEP 2 Make Your Payment by 5:00pm (AEST) Tuesday 9 June 2020

Contact your financial institution to make your
payment from your cheque or savings account.

Lodgement of Acceptance
Your payment must be received by no later than 5:00pm (AEST) Tuesday 9 June 2020.  Applicants should be aware that their own financial institution may
implement earlier cut off times with regards to electronic payment, and should therefore take this into consideration when making payment. Neither
Computershare Investor Services Pty Limited (CIS) nor FirstWave Cloud Technology Limited accepts any responsibility for loss incurred through incorrectly
completed BPAY payments. It is the responsibility of the applicant to ensure that funds submitted through BPAY are received by this time.

Privacy Notice
The personal information you provide on this form is collected by Computershare Investor Services Pty Limited (CIS), as registrar for the securities issuers
(the issuer), for the purpose of maintaining registers of securityholders, facilitating distribution payments and other corporate actions and communications. In
addition, the issuer may authorise us on their behalf to send you marketing material or include such material in a corporate communication. You may elect
not to receive marketing material by contacting CIS using the details provided above or emailing privacy@computershare.com.au. We may be required to
collect your personal information under the Corporations Act 2001 (Cth) and ASX Settlement Operating Rules. We may disclose your personal information
to our related bodies corporate and to other individuals or companies who assist us in supplying our services or who perform functions on our behalf, to the
issuer for whom we maintain securities registers or to third parties upon direction by the issuer where related to the issuer’s administration of your
securityholding, or as otherwise required or authorised by law. Some of these recipients may be located outside Australia, including in the following
countries: Canada, India, New Zealand, the Philippines, the United Kingdom and the United States of America. For further details, including how to access
and correct your personal information, and information on our privacy complaints handling procedure, please contact our Privacy Officer
at privacy@computershare.com.au or see our Privacy Policy at http://www.computershare.com/au.

To avoid postal delay make your payment via BPAY either online or by phone with your bank using the payment details below.

BPAY

*You may also apply for Additional New Shares under a ‘top-up’ facility if you take up your entitlement in full (refer to section 2 of this
Retail Offer Booklet for more information).

Biller Code: 
Ref No: 

Registration Name: Entitlement No: 
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