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IMPORTANT INFORMATION

IMPORTANT
INFORMATION

This is an important document which should
be read in its entirety before making any
investment decision. You should obtain
independent advice if you have any questions
about any of the matters contained in this
Prospectus.

Offer

This Prospectus contains an invitation by
the Company to invest in New Shares. The
Prospectus is issued by the Company and
supports the initial public offering of the
Company.

Lodgement and listing

This Prospectus is dated 24 May 2018
(Prospectus Date) and a copy has been lodged
with the Australian Securities and Investments
Commission (ASIC).

The Company will apply to ASX Limited (ASX)
within seven days after the Prospectus Date
for admission of the Company to the official
list of ASX and quotation of its Shares on ASX.
Neither ASIC nor ASX takes any responsibility
for the content of this Prospectus or for

the merits of the investment to which this
Prospectus relates.

Expiry Date

This Prospectus expires on 23 June 2019
(Expiry Date). No Shares will be allotted,
issued, transferred or sold on the basis of this
Prospectus after the Expiry Date.

Note to Applicants

No person is authorised to provide any
information, or to make any representation,
about the Company or the Offer that is not
contained in this Prospectus. Potential
investors should only rely on the information
contained in this Prospectus. Any information
or representation which is not contained in

the Prospectus may not be relied on as having
been authorised by the Company or any other
person in connection with the Offer. Except

as required by law and only to the extent so
required, none of the Company, nor any person
associated with the Company or the Offer
guarantees or warrants the future performance
of the Company, the return on an investment
made under the Prospectus, the repayment

of capital or the payment of dividends on the
Shares.

Before deciding to invest in the Company,
investors should read the entire Prospectus.
The information contained in individual sections
is not intended to and does not provide a
comprehensive review of the business and the
financial affairs of the Company or the Shares
offered under this Prospectus. The Offer does

not take into account the investment objectives,
financial situation or particular needs of
individual investors. You should carefully
consider the risks (set out in Section 5) that
impact on the Company in the context of your
personal requirements (including your financial
and taxation position) and, if required, seek
professional guidance from your stockbroker,
solicitor, accountant or other professional
adviser prior to deciding to invest in the
Company. No cooling off regime (whether
provided for by law or otherwise) applies in
respect of the acquisition of or application for
Shares under this Prospectus.

Statements of past performance

This Prospectus includes information
regarding the past performance of the
Company. Investors should be aware that
past performance is not indicative of future
performance.

Financial information presentation

Section 4 sets out in detail the financial
information referred to in this Prospectus. The
basis of preparation of that information is set
out in Section 4.

Investors should note that certain financial
data, including Annualised Revenue Run Rate
(ARRR) and Annualised Cost Base, included

in this Prospectus is not recognised under

the Australian Accounting Standards and is
classified as ‘non-IFRS financial information’
under ASIC Regulatory Guide 230 ‘Disclosing
non-IFRS financial information’ (RG 230).

The Company considers that this non-IFRS
information provides useful information to users
in measuring the financial performance and
condition of the Group, given the Company’s
short operating history and rapid revenue
growth. The non-IFRS financial measures

do not have standardised meanings under

the Australian Accounting Standards and
therefore may not be comparable to similarly
titled measures presented by other entities, nor
should they be interpreted as an alternative

to other financial measures determined in
accordance with the Australian Accounting
Standards. Investors are cautioned therefore
not to place undue reliance on any non-IFRS
financial information and ratios included in this
Prospectus.

All financial amounts contained in this
Prospectus are expressed in Australian dollars
and rounded to the nearest $0.1 million
unless otherwise stated. Any discrepancies
between totals and sums of components in
tables contained in this Prospectus are due to
rounding.

Forward looking statements and

statements from third parties

This Prospectus may contain forward looking
statements which are identified by words such
as ‘may’, ‘could’, ‘believes’, ‘estimates’, ‘expects’,
‘intends’ and other similar words that involve
risks and uncertainties.

These statements are based on an assessment
of present economic and operating conditions,
and on a number of assumptions and
contingencies that are subject to change
without notice and involve known and
unknown risks and uncertainties and other
factors which are beyond the control of the
Company and its directors and management.
They are provided as a general guide only

and should not be relied on as an indication or
guarantee of future performance.

As set out above, the Company and the
Directors cannot and do not make any
representation, express or implied, in relation
to forward looking statements and investors
are cautioned not to place undue reliance on
these statements. The Company does not
intend to update or revise any forward looking
statements, or to publish prospective financial
information in the future, regardless of whether
new information, future events or any other
factors affect the information contained in this
Prospectus, except where required by law.

These statements are subject to various

risks that could cause the Company’s actual
results to differ materially from the results
expressed or anticipated in these statements.
Key risks are set out in Section 5. These and
other factors could cause actual results to
differ materially from those expressed in any
statement contained in this Prospectus.

This Prospectus, including the industry
overview in Section 2, uses market data and
third party estimates. There is no assurance
that any of the third party estimates or
projections contained in this information will be
achieved. The Company has not independently
verified this information. Estimates involve
risks and uncertainties and are subject to
change based on various factors, including
those discussed in the risks set out in Section 5.

Foreign jurisdictions

This Prospectus does not constitute an offer

or invitation to apply for Shares in any place in
which, or to any person to whom, it would be
unlawful to make such an offer or invitation.

No action has been taken to register or qualify
the Shares or the Offer or to otherwise permit a
public offering of the Shares in any jurisdiction
outside Australia.

The distribution of this Prospectus outside
Australia may be restricted by law and persons
who come into possession of this Prospectus
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IMPORTANT INFORMATION

outside Australia should obtain advice and
observe any such restrictions. Any failure to
comply with such restrictions may constitute a
violation of applicable securities laws.

This Prospectus may not be distributed or
relied on by persons in the United States or to
or for the account or benefit of US Persons (as
defined in Regulation S under the US Securities
Act of 1933, as amended (US Securities
Act)). The Shares have not been, and will not
be, registered under the US Securities Act or
the securities laws of any state of the United
States, and may not be offered or sold in the
United States, except in a transaction exempt
from, or not subject to, registration under the
US Securities Act and applicable US state
securities laws.

Disclaimer

None of the Company or any other person
in connection with the Offer warrants or
guarantees the future performance of the
Company, or any return on any investment
made pursuant to this Prospectus.

No person is authorised to give any information
or to make any representation in connection
with the Offer described in this Prospectus
which is not contained in this Prospectus. Any
information not so contained may not be relied
on as having been authorised by the Company
or any other person in connection with the
Offer. You should rely only on information in
this Prospectus.

As set out in Section 7, it is expected that the
Shares will be quoted on ASX. The Company
and the Share Registry disclaim all liability,
whether in negligence or otherwise, to persons
who trade Shares before receiving their holding
statement.

This disclaimer does not purport to disclaim any
warranty or liability which cannot be disclaimed
by law.

Exposure Period

Under the Corporations Act, this Prospectus

is subject to an exposure period of seven

days after the date of lodgement with ASIC
(Exposure Period), which may be extended by
ASIC by a further seven days.

The Exposure Period enables this Prospectus
to be examined by market participants prior
to the raising of funds. The examination may
result in the identification of deficiencies in
this Prospectus. If material deficiencies are
detected, the Company may:

= return any Application Monies that the
Company has received;

= provide each Applicant with a
supplementary or replacement Prospectus
that corrects the deficiency, and give each

et

Applicant the option to withdraw the
Application within one month and be repaid
the Application Amount; or

= jssue to each Applicant the Shares
applied for in the Application, provide
each Applicant with a supplementary or
replacement Prospectus that corrects the
deficiency and give each Applicant the
option to withdraw the Application within
one month.

Application Forms received prior to the
expiration of the Exposure Period will not be
processed until after the Exposure Period. No
preference will be conferred on Application
Forms received during the Exposure Period
and all Application Forms received during the
Exposure Period will be treated as if they were
simultaneously received on the Opening Date.

Obtaining a copy of this Prospectus
Applications for Shares may be made on the
appropriate Application Form included in, or
accompanying, this Prospectus in its paper
copy form, or in its electronic form which must
be downloaded in its entirety from www.
rma-global.com. By making an Application,
you declare that you were given access to the
Prospectus, together with an Application Form.
The Corporations Act prohibits any person from
passing the Application Form on to another
person unless it is included in, or accompanied
by, this Prospectus in its paper copy form or the
complete and unaltered electronic version of
this Prospectus.

The Offer under this Prospectus in electronic
form is available to persons receiving an
electronic version of this Prospectus within
Australia. The Company is entitled to refuse
an application for Securities under this
Prospectus if it believes the Applicant received
the Offer in electronic form outside Australia in
non-compliance with the laws of the relevant
foreign jurisdictions.

Any person accessing the electronic version
of this Prospectus for the purpose of making
an investment in the Company must only
access this Prospectus from within Australia,
or any jurisdiction outside Australia where the
distribution of the electronic version of this
Prospectus is not restricted by law.

Shares to which this Prospectus relates will
only be issued on receipt of an Application
Form issued together with the Prospectus.

During the Offer Period any person who is
not in the United States, not a US Person and
is not acting for the account or benefit of any
US Person may obtain a paper copy of this
Prospectus by contacting the Company.

Privacy

By completing an Application Form, you are
providing personal information to the Company
and the Share Registry, which is contracted

by the Company to manage Applications,

and you consent to the collection and use

of that personal information in accordance
with these terms. That personal information
will be collected, held and used both in and
outside of Australia by the Company, and

the Share Registry on its behalf, to process
your Application, service your needs as a
Shareholder, provide facilities and services
that you request and carry out appropriate
administration of your investment. If you do not
wish to provide this information, the Company
may not be able to process your Application.

Once you become a Shareholder, the
Corporations Act requires information about
you (including your name, address and details
of the Shares you hold) to be included in

the Company’s public share register. This
information must continue to be included in the
Company’s public share register even if you
cease to be a Shareholder.

The Company and the Share Registry on its
behalf, may disclose your personal information
for purposes related to your investment to their
agents and service providers (which may be
located outside of Australia) including those
listed below or as otherwise authorised under
the Privacy Act 1988 (Cth):

= the Share Registry for ongoing
administration of the Company'’s public
Share register;

= printers and other companies for the
purposes of preparation and distribution of
documents and for handling mail;

= the Company in order to assess your
Application;

= market research companies for the purpose
of analysing the Company’s Shareholder
base; and

= legal and accounting firms, auditors,
management consultants and other
advisers for the purpose of administering
and advising on the Shares and for
associated actions.

Under the Privacy Act 1988 (Cth), you may
request access to your personal information
that is held by, or on behalf of, the Company.
You can request access to your personal
information or obtain further information about
the Company’s privacy practices by contacting
the Company or its Share Registry, details of
which are set out elsewhere in this Prospectus.
The Company aims to ensure that the personal
information it retains about you is accurate,
complete and up-to-date. To assist with this,
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please contact the Company or the Share
Registry if any of the details you have provided
change.

In accordance with the requirements of the
Corporations Act, information on the share
register will be accessible by the public.

Photographs and diagrams
Photographs and diagrams used in this
Prospectus are for illustration only and should
not be interpreted to mean that any person
shown in them endorses this Prospectus or
its contents or that the assets shown in them
are owned by the Company. Diagrams used
in this Prospectus are illustrative only and
may not be drawn to scale. Unless otherwise
stated, all data contained in charts, graphs and
tables is based on information available at the
Prospectus Date.

Photographs in this Prospectus may be used
under licence. The downloading, republication,
retransmission, reproduction or other use

of those photographs other than in this
Prospectus is prohibited.

Applications
By lodging an Application Form, you declare
that you were given access to the entire

Prospectus, together with an Application Form.
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The Company will not accept a completed
Application Form if it has reason to believe that
an Application Form lodged by an Applicant
was not accompanied by, or included in, the
Prospectus or if it has reason to believe that the
Application Form has been altered or tampered
with in any way.

Detailed instructions on completing the
Application Form can be found on the back of
the Application Form. The acceptance of an
Application Form and the allocation of Shares
are at the sole and absolute discretion of the
Company.

Speculative investment

The Shares to be issued under this Prospectus
carry no guarantee with respect to payment of
dividends, returns of capital or the market value
of those Shares. Potential Applicants should
consider that an investment in the Company

is speculative and should consult their
professional advisers before deciding whether
to apply for Shares pursuant to this Prospectus.

Company website

Any references to documents included on the
Company’s website www.rma-global.com are
provided for convenience only, and none of the
documents or other information available on

this website is incorporated by reference into
this Prospectus.

Currency
References in this Prospectus to currency are to
Australian dollars unless otherwise indicated.

Glossary

Certain terms and abbreviations in this
Prospectus have defined meanings that are
explained in the Glossary to this Prospectus.
Defined terms are generally identifiable by the
use of an upper case first letter.

Investigating Accountant’s Report
on the Financial Information and
financial services guide

The provider of the Investigating Accoun-
tant’s Report on the Financial Information is
required to provide Australian retail investors
with a financial services guide in relation to its
independent review under the Corporations
Act. The Investigating Accountant’s Report
and accompanying financial services guide are
provided in Section 8.
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KEY OFFER INFORMATION

Important dates

Prospectus Date

24 May 2018

Opening Date of Offer

4 June 2018

Closing Date of Offer

15 June 2018

Settlement and allotment and transfer of Shares (Completion of the Offer)

21 June 2018

Expected dispatch of holding statements

21 June 2018

Shares expected to begin trading on ASX (on a normal settlement basis)

29 June 2018

Dates may change

The above dates (other than the Prospectus Date) are subject to change and are indicative only. The Company reserves the
right to vary the dates and times of the Offer, including to close the Offer early, extend the Offer or accept late Applications,
without notifying any recipient of this Prospectus or any Applicants. Applicants are encouraged to submit their Applications

as early as possible.

Key Offer statistics _

Offer Price per Share $0.25
Number of New Shares to be issued under the Offer to raise $12 million® 48,000,000
Maximum number of New Shares to be issued under the Employee Award Offer 196,000
Maximum number of Options to be issued under the Employee Option Offer 3,270,000
Total number of Shares held by Existing Shareholders prior to Completion of the Offer 319,804,001
Maximum number of Shares on issue on Completion of the Offer 368,000,001
Maximum number of Options on issue on Completion of the Offer 3,270,000
Shares subject to 24 month escrow - @ 239,734,110
Maximum number of Shares subject to 36 month escrow® 196,000
Market capitalisation at the Offer Price® $92,000,000

1.  Includes 1,760,000 New Shares proposed to be issued to Kidder Williams, a company associated with David Williams,
as part consideration for its success fee as a corporate adviser to the company in relation to the Offer, which will also
be subject to escrow arrangements for 24 months from the date the Company lists on ASX as described in Section 7.7.

Refer section 6.5.6 for further details.

2. Includes 237,974,110 Shares held by Existing Shareholders.

3. A maximum of 196,000 Employee Award Shares that may be issued for no consideration which will be subject to
escrow arrangements for 36 months from the date the Company lists on ASX as described in Section 7.14.

4.  Calculated as the maximum number of Shares (including Shares which are restricted securities) on issue on Completion

of the Offer multiplied by the Offer Price.

HOW TO INVEST

Applications for Shares can only be made by completing and lodging an Application Form included in or accompanying this
Prospectus. Instructions on how to apply are set out on the back of the Application Form. Applications must be for at least

$2,000 (8,000 Shares) and in multiples of $500 (2,000 Shares) thereafter.
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CHAIRMAN'S LETTER

Chairman’s Letter

24 May 2018

Dear Investor,

RMA Global Limited (RMA, or the Company) is an online digital marketing business providing extensive data on
real estate agents, their active residential property listings and sale results as well as reviews from vendors and
buyers of residential real estate. This data can be used by agents to build their brand and market themselves, or
by vendors to compare agents and find an agent or agency to sell their property and build their brand.

The Company was one of the first online agent rating sites to launch in Australia and as a result, established an
early position with agents and agencies. RMA differentiates itself from its competitors by offering agents free
inclusion in its database including the ability to solicit bona fide reviews from vendors and buyers of residential
properties they have sold. There is also a premium subscription service where agents and agencies can pay a
monthly subscription fee for a more prominent ‘profile’ and additional products and services. Many agents value
the ability to have their work profile and performance in one place including reviews of their performance which
can be used as a powerful marketing and brand building tool.

As of 31 March 2018, approximately 27,000 agents had signed up to the RMA platform, representing
approximately 77% of active agents in Australia. Of these active agents, approximately 10,500 or 30% of active
agents in Australia are covered by a paid subscription to RMA.

During the year to 31 March 2018, RMA'’s database showed that vendors and buyers posted over 173,000
reviews (approximately 14,000 reviews a month) on in excess of 121,000 properties sold. This equates to a
review for approximately one in every three residential properties sold in Australia. Of the vendors who posted
an agent review, approximately 24% said they used RMA to help select their agent.

The Company was formed approximately four years ago and as of 31 March 2018 (in Australia), its Annualised
Revenue Run Rate (ARRR) is $5.6 million per annum and Annualised Cost Base is $6.6 million.

The Company recently launched its operations in the US and New Zealand and is building the number of
agents using the site. The Company is not yet offering a paid monthly subscription service in the US and only
commenced offering paid subscriptions in New Zealand in April 2018.

Future revenue growth is expected to come from increased market penetration in Australia and New Zealand
from agents switching from free to paid subscriptions and paid subscriptions being launched in the US and in
other jurisdictions RMA plans to enter.

While the core business is set out above, there are opportunities to offer products to vendors and buyers who
have just sold or bought a property. RMA is also a significant aggregator of property data and there may be
opportunities to monetise this database in the future.

The cash raised under the Offer will be used for, among other things, additional working capital and to employ
additional staff to help accelerate the Company’s growth in Australia, North America and New Zealand and to
prepare for an anticipated market entry into Europe and Asia.

The key risks associated with an investment in the Company are highlighted in Section 5 and include that the
Company only has a short operating history and has a history of operating losses; ability to retain key personnel;
risks surrounding data acquisition and intellectual property, RMA'’s ability to successfully execute its growth
plans, competition risks and risks relating to R&D incentives.

Applications for Shares and Options can only be made by completing and lodging an Application Form included
in or accompanying this Prospectus. Instructions on how to apply for Shares are set out in this Prospectus and
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CHAIRMAN'S LETTER

on the back of the Application Form. Eligible Employees applying for Options under the Employee Option Offer
should also have regard to their personalised offer letter. Applications for Shares must be for at least 8,000
Shares and in multiples of 2,000 Shares thereafter, except that an application under the Employee Award Offer
can only be made for $1,000 worth of Shares (i.e. 4,000 Shares).

| encourage you to read the Prospectus carefully in its entirety and before making your investment decision, seek
professional advice.

On behalf of the Board of Directors, | commend the Offer to you.

Yours faithfully,

—

David Williams
Chairman
RMA Global Limited

ratemyagent '
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1« INVESTMENT OVERVIEW

1. Investment overview

1.1 Business overview

Topic Summary For more

information
What is the Group | RMA is an online digital marketing business providing extensive data on active Section 3
business? residential property listings and sale results for real estate agents as well as

reviews from vendors and buyers of residential real estate. This data can be used
by agents to market themselves, or by vendors to compare agents and find an
agent or agency to sell their property. RMA also has a significant and growing
property sale database. The business currently operates Australia-wide and has
recently commenced operations in the US and in New Zealand but is currently
only generating material revenues in Australia.

How does the RMA's platform allows vendors to search online and compare agents and assists | Section 3
Group operate? real estate agents in marketing their services to prospective vendors for which
RMA charges real estate agents a monthly subscription and one-off fees.

What is the Offer? | 48,000,000 New Shares in the Company priced at $0.25 per share to raise $12 Section 7.1
million. There is also an Employee Option Offer of Options and an Employee
Award Offer of $1,000 worth of free New Shares to Eligible Employees.

Why is the Offer The Offer is being conducted to provide: Section 7.4

i ?
being conducted? e funding to enable RMA to:
o employ more staff to develop and market its products;

o implement its growth strategy to increase its penetration in existing
markets (Australia, the US and New Zealand) and to expand into
new jurisdictions;

o have sufficient growth and working capital;
o increase spending on marketing; and
o  pay the costs associated with the Listing and the Offer;

e RMA with a liquid market for its Shares and an opportunity for others to invest
in the Shares;

e RMA with the benefits that flow from being a listed entity on ASX; and

e aplatform for the Company to access further capital and equity at a later date.

1.2  Key features of the Group’s business model

Topic For more
information

How does the RMA generates revenue by selling subscription-based and other digital Section 3

Group generate its | marketing services to real estate agents and agencies to assist them in

revenue? marketing their services to prospective property vendors. Currently, Australia is

the only jurisdiction generating material revenues. RMA also intends to generate
revenue by providing leads to third party service providers and has a trial
arrangement with a third party to receive a referral fee per referral.

What industry The Group operates in the online residential real estate services sector. Section 3.1
sectors does the
Group operate in?

raternyagent



1« INVESTMENT OVERVIEW

Key features of the Group’s business model (cont.)

Topic For more
information

What are the key Key drivers of the online residential real estate services sector relevant to the Section 2
drivers of the Group are:
|nd.ustry sectors in e real estate transaction volumes and house prices;
which the Group .

e numbers of real estate agents and agencies; and
operates? .

e total sector marketing spend.
Who are the The major industry participants are residential real estate agents and agencies Section 2
major industry and residential property vendors.
participants?
What are the Deciding on the ‘best’ agent to sell one’s home is a critically important and often | Sections 2
points of difference | difficult decision. and 3
in the Grou . . . . .
businesses ':hat There are a number of online businesses that offer to assist with making
differentiate it from that decision and most receive a portion of an agent’s commission following
. . a successful sale. These online businesses also require potential vendors to
its competitors? . . . . .

register with the website and provide personal details.

RMA offers an online marketing platform for real estate agents by providing

prospective vendors with sale results, customer reviews and other information

on agents in a particular area by aggregating property sales data for every

suburb.

RMA's revenues are independent of a property sale occurring. As a result,

its business model is differentiated in that it charges agents an annuity style

monthly subscription fee and separate fees for additional marketing services,

rather than charging agents a percentage of commission if a successful sale

occurs. RMA has proven that agents are prepared to pay monthly subscriptions

and for additional marketing enhancements to assist in marketing themselves to

prospective vendors.

Importantly, vendors do not need to register and provide personal details

to access RMA's website and are therefore able to search for agents on a

confidential basis.
Which geographic | As at the Prospectus Date, RMA operated in Australia, New Zealand and the US. | Section 3.7
markets does the In the short-term post-listing, RMA plans to continue its roll out in the US and
Group operate in? enter into other countries where agents play a critical role in residential property

sales.
Who are the RMA'’s customers are real estate agents and agencies. Section 3.1
Group’s customers?
What is the Increase its penetration in the Australian, New Zealand and US markets by Sections 3.8
Group’s growth having more agents ‘claim’ their profile (i.e. registering with RMA’s website) and | and 3.9.
strategy? subscribing to the business’ products.

Release new digital products that enhance agents’ ability to market themselves.

Expand into other countries.

Continue to monetise reviews through referral arrangements with third parties.
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Key features of the Group’s business model (cont.)

Topic For more
information

What is the The Group generated revenue of $2.8 million in FY18 1H (excluding R&D grants) | Section 4
Group’s historical compared with $0.9 million in FY17 1H and $2.5 million in FY17 (excluding R&D
financial grants). As of 31 March 2018, the Group’s ARRR was $5.6 million and during
performance? the previous 12 months generated $0.6 million in revenue from its new Agent
Promoter product. As of 31 March 2018, the Company’s Annualised Cost Base
was $6.6 million.
In FY18 1H, RMA generated net profit after tax of $0.2 million (including R&D
grant income of $1.3 million), compared with a net loss of $1.5 million for FY17
1H and a net loss of $2.9 million in FY17 (including R&D grant income of $0.5
million).
What is the The Group’s summarised pro forma statement of financial position as at 31 Section 4
Group’s pro forma | December 2017, assuming the Offer completed at that date and assuming a
financial position capital raising of $12.0 million, is:
after the Offer
hem  JAmoue |
Cash $11.5 million
Other assets $0.4 million
Total assets $11.9 million
Total liabilities $1.0 million
Net assets $10.9 million
What are the key 48 million New Shares in the Company offered by way of issue priced at $0.25 Key Offer
Offer metrics? per share to raise $12 million. This will give a pro forma market capitalisation at | Information

the IPO price of $92 million (calculated as the total number of Shares on issue
following Completion of the Offer multiplied by the Offer Price).

13

Key Strengths

Topic Summary For more
information

Revenue model

RMA is one of the only digital/web-based companies to charge real estate
agents a monthly subscription fee to collect and promote their customer
feedback. Additionally, the majority of RMA’s direct competitors charge agents a
transaction-based fee.

Section 2.3 and
35

Market penetration
as a highly
regarded marketing
tool for agents

In approximately four years, RMA has generated an online profile for the
majority of real estate agents and agencies in Australia. RMA received a review
for 30% of the 401,000 properties recorded in its database as being sold during
the year to 31 March 2018.

Section 3.1

Data

RMA is a significant aggregator of property data with data on approximately
3 million properties in Australia and 10.9 million properties in the US, as at

31 March 2018, and the Directors believe there is a significant opportunity to
monetise this data. Additionally, RMA'’s direct data feeds from agents enable it
to report property sale data on a real time basis.

Sections 3.3, 3.5
and 3.8

ratemyagent .
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Key Strengths (cont.)

Topic Summary For more
information

Scalability RMA’s platform and business model are designed to be readily rolled out to Section 3.7
other jurisdictions, subject to meeting specific laws and regulations of the
relevant jurisdiction.
Significant As RMA is a B2B business, large consumer advertising spend is not required. In | Sections 3.3
marketing spend addition, agents promote RMA in their marketing collateral, on their websites, on | and 3.5.
not necessary billboards and elsewhere. Focused marketing spend such as on RMA’s Agent of
the Year Awards reinforce RMA'’s position in the marketplace.

1.4  Summary of key risks

The business, assets and operations of the Group are subject to certain risk factors that have the potential to
influence operating and financial performance in the future. These risks can impact on the value of an investment in
the Shares.

The Board aims to manage these risks by carefully planning its activities and implementing mitigating risk control
measures. Some risks are unforeseen and so the extent to which these risks can be effectively managed is
somewhat limited.

Set out below is a summary only of some specific key risks to which the Company is exposed. These risks together
with other risks associated with an investment in the Group are outlined in Section 5. Each of these risks may either
individually or in combination, affect the future operating and financial performance of the Company, its prospects,

its investment returns and the value of the Shares. You should give full consideration to both this Section and
Section 5 before deciding whether to invest in the Shares.

Topic Summary For more
information

Short operating
history and history
of operating losses

The Company was formed in April 2014 (after commencing operations in 2013),
introduced its paid subscriber model in June 2014 and commenced operations
in the US in 2017 and in New Zealand in 2018. This limited operating and
financial track record is not sufficient to provide any certainty or assurance that
the Company can or will achieve the growth and other objectives set out in this
Prospectus. An investment in RMA should therefore be regarded as speculative
and the Directors are of the view that an investment in RMA should be regarded
as high risk.

While RMA has achieved strong revenue growth since its inception, it has yet
to generate an operating profit and there is a risk that the Company may not
achieve profitability in the future.

Section 5.2.1

Ability to retain
and attract key
personnel

The day-to-day operations and strategic management of RMA depend
substantially on its management team, in particular, its Chief Executive Officer,
Mark Armstrong, and Chief Technology Officer, Edward van Roosendaal.

The loss of key personnel, or an inability to attract suitably qualified new
employees, may negatively impact the Company’s business and financial
position. There is a risk that the loss suffered by the Company may be
exacerbated by the loss of key personnel to a competitor.

Section 5.2.2

Reliance on data
providers

RMA obtains data from various data providers in Australia, New Zealand and
the US including both publicly available and paid data providers. Any material
adverse change in RMA's relationships with its data providers could have an
adverse impact on RMA’s future growth prospects.

Section 5.2.3
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Summary of key risks (cont.)

Topic Summary For more
information

Data and RMA obtains and collects data from third party websites and republishes that Section 5.2.4
Intellectual data in the ordinary course of its business. RMA will need to comply with
property differing requirements in connection with its collection of data in the jurisdictions

in which it operates and into which it expands. Any change or amendment to
these regulations may detrimentally affect the Company’s business, reputation,
financial performance and financial position.

There is a risk that third parties may claim that data obtained in connection with
this practice has been obtained illegally, for instance, by trespassing on the third
party’s website, or has breached prohibitions on data “scraping” in their terms of
use. Those claims could negatively impact RMA’s reputation and earnings and

result in unexpected defence costs and compliance with relevant requirements

across multiple jurisdictions which may restrict or complicate RMA’s objective to
expand and/or significantly increase its compliance costs. The likelihood of these
claims arising may increase as the Company expands into different jurisdictions.

Agents often upload images of the properties they have sold onto RMA’s
website, creating the risk that images published on RMA’s website may not have
the approval of the image’s owner, who may take legal action against RMA for
copyright infringement.

RMA may also be adversely affected if one or more of the data sources on which
RMA heavily relies is no longer available to RMA or is subject to the above types
of claims.

Failure to expand A failure to successfully implement any of the strategies set out in the Prospectus | Section 5.2.7
and maintain client | for growth of customer numbers could adversely affect RMA’s operating and
relationships financial performance.

RMA's growth strategies are also highly dependent on the continued enrolment
of agents and conversion of customers from free to fee-paying subscribers.

Customer contracts | The subscriptions paid by RMA's customers are not subject to long-term Section 5.2.8
can be cancelled at | contracts and can be cancelled by customers at any time without notice, which

short notice may adversely impact the Company’s revenues and earnings.

Competitive market | RMA operates in a highly competitive market landscape, with competition Section 5.2.9

likely to increase in both Australia and overseas from a range of established
businesses and new entrants to the market.

RMA's ability to meet its business and financial objectives may be adversely
affected by new competitors entering the market or an improvement in the
effectiveness of existing competitors.

There are also a number of existing and well-established residential real estate
service providers that would be likely to pose a significant competitive risk to
RMA's financial performance and operating margins if they were to offer an
agent review and rating feature.
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Summary of key risks (cont.)

Topic

Expansion of
international
footprint

Summary

RMA plans to expand its operations in its current overseas markets (the US and
New Zealand) and plans to expand into new overseas markets in the short to
medium term.

RMA'’s success in these new markets will depend on a number of factors such as
the operations and product offerings of existing and new competitors in these
markets, new customers’ willingness to pay for RMA’s services and the state of
the local economy and property markets more generally. Additionally, differing
business practices and legal, regulatory and other constraints in these markets
may affect RMA'’s ability to source, process and publish real estate data which is
critical to its operations.

For more
information

Section 5.2.10

Foreign operations

RMA's overseas operations expose it to a range of multi-jurisdictional risks
including use of data, labour practices, consumer preferences, difficulty in
enforcing contracts, and changes to, or uncertainty in, relevant legal and
regulatory regimes (including in relation to taxation and foreign investment and
practices of government and regulatory authorities).

RMA's overseas operations are expected to generate foreign currency revenues
which will expose it to movements in foreign exchange rates, as its financial
statements are prepared and presented, and most of its costs are incurred, in
AUD but its fee paying subscriptions are payable in subscribers’ local currency.

Section 5.2.11

Reliance on third
party suppliers

RMA relies on third party suppliers of goods and services (including IT suppliers).

RMA's data servers are hosted by AWS and RMA'’s business is heavily
dependent on the continuity of service from AWS.

RMA's operations also rely heavily on its, and its users’, access to the internet,
which is provided by various entities in the internet access marketplace.

Sections 5.2.12
and 5.2.13

Disruption
or failure of
technology systems

RMA relies on the performance and availability of its software, and its
connectivity with agents’ and agencies’ social media platforms in the operation of
its business.

The ongoing performance of RMA’s software is key to the Company'’s service
delivery and therefore its ability to generate revenue. Any failure, unscheduled
down-time, or cyber-attack of either the software or the technology that
underpins RMA’s platform could prevent RMA from continuing to operate its
business, creating the risk that the Company could breach its contractual and
service obligations or result in significant damage to its brand and reputation.

Any loss of, theft, corruption or unauthorised third party access of RMA’s data
could affect the viability of its operations. This could also lead to unauthorised
disclosures of users’ data with associated reputational damage, claims by users,
regulatory scrutiny and fines.

Computer viruses, worms and other malicious software that interfere with, or
exploit security flaws in, RMA'’s software or IT systems could jeopardise the
security of information stored in a customer’s or RMA’s computer systems and
cause damage to the Company’s business reputation and brand.

Section 5.2.14

Real estate market
risk

Changes to conditions in the real estate market which result in decreased agent
advertising and market expenditure could adversely impact RMA'’s revenues and
earnings, due to downward pressure on the subscription prices that RMA can
realise or charge, a reduction in the number of paid subscriptions and/or lower
growth in paid subscriptions.

Section 5.2.15
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Summary of key risks (cont.)

Topic Summary For more
information

R&D Tax Incentives
audit risk

RMA has received R&D tax incentives totalling $2 million for expenditure that
has been incurred over the 2015, 2016 and 2017 income years. There is a risk
that the some or all of the R&D tax incentives received to date could be required
to be repaid (plus interest and penalties) in the event that audits of the claims
are conducted and it is determined that the requirements of Division 355 of the
Income Tax Assessment Act (1997) have not been met in full or in part.

Section 5.2.17

Existing and
changes in law or
regulations

RMA is subject to local laws and regulations in each jurisdiction in which it
operates. Existing and changes in laws or regulations could restrict or complicate
RMA's activities and increase its compliance costs, and may require RMA to
obtain additional approvals or licences.

Section 5.2.18

Significant retained
holding by Senior
Management and
Directors

Assuming current Directors and Senior Management do not subscribe for Shares
under the Offer, they will hold approximately 50.3% of the issued Share capital
of RMA on Listing (which includes shares issued to Kidder Williams as part
payment of its success fee for acting as Corporate Adviser to the Offer).

If the current Directors and Senior Management act in a similar way, they may
have the capacity to control the election of Directors, approve or disapprove
significant transactions and influence the success or failure of a takeover or
similar offer for the Shares.

Sections 5.2.19
and 6.5.6

Economic and
market conditions

Changes in economic and business conditions such as tax reforms, movements
in employment rates, and changes in interest rates, inflation rates and currency
exchange rates in Australia or internationally may have an adverse effect on
RMA'’s trading and financial performance.

Changes in these conditions also cause volatility in the financial markets which
could have a material adverse effect on RMA'’s ability to access equity and debt
funding.

Sections 5.3.1,
5.3.2and 5.3.4

Trading in Shares
may not be liquid

There has been no public market for the Shares prior to the Offer. RMA gives no
guarantee that an active trading market for the Shares will develop, or that the
price of the Shares will increase after Completion of the Offer.

There may be relatively few potential buyers or sellers of the Shares on ASX

at any time which may increase the volatility of the market price of the Shares
(which may be affected by the relatively low volumes of Shares traded) and may
impact the prevailing price at which Shareholders are able to sell their Shares.

Following the Listing, approximately 239.9 million Shares (approximately 65.2%
of the maximum number of Shares on issue on completion of the Offer )will be
restricted securities held in escrow by the Escrowed Shareholders. This may
contribute to limited liquidity in the market for the Shares during the Escrow
Period.

In addition, a significant sale of Shares following the end of the Escrow Period, or
a perception that such a sale could occur, could adversely affect the market price
of the Shares.

Section 5.3.3
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1.5 Directors and key management

Topic Summary For more
information

Who are the
Directors and key
executives of the
Group?

Directors

David Williams, Non-Executive Chairman

Mark Armstrong, Managing Director and Co-Founder

Edward van Roosendaal, Executive Director and Co-Founder

Sigal Pilli, Independent Non-Executive Director

Philip Powell, Independent Non-Executive Director

Senior Management Team

Mark Armstrong, Managing Director and Co-Founder

Edward van Roosendaal, Chief Technology Officer and Co-Founder

The Company is currently seeking a Financial Controller and Chief Operating
Officer. Kidder Williams, will provide an interim Financial Controller (and
Company Secretary) until this role is filled.

Sections 6.1
and 6.2
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1.6 Interests, benefits and related party transactions

Topic Summary For more
information

Who are The Existing Shareholders comprise entities associated with the Founders, Section 6.5.5
the Existing David Williams and various investors who participated in a capital raising in
Shareholders of 2016.

the Company

and what will be Shareholder Interest in Shares on
their interest in Completi the Offer®
the Company at
Completion of the No. Shares %
Offer?
David Williams (Chairman) 101,474,595 27.6%
Mark Armstrong (Director and Co-Founder) 63,976,769 17.4%
Edward van Roosendaal 19,621,674 5.3%
(Director and Co-Founder)
Xavier Perronnet 26,970,133 7.3%
(Co-Founder)
Rentiers Pty Ltd 25,776,337 7.0%

Sigal Pilli (Director) - _

Philip Powell (Director) - _

Other Existing Shareholders 83,744,493 22.8%
Employee Shareholders 196,000 0.05%
New Shareholders under the Offer 46,240,000 12.6%

(excluding Kidder Williams and Employee
Shareholders)

Total 368,000,001 | 100.0%

Note: The table above assumes that the Existing Shareholders, Employee
Shareholders (except in relation to the Employee Award Offer) and Directors do not
participate in the Offer but David Williams’ interests include New Shares to be issued
to Kidder Williams, a company associated with David Williams, as part consideration
for its success fee as Corporate Adviser to the Company in relation to the Offer. Refer
section 6.5.6 for further details. These Shares to be issued to Kidder Williams will
also be subject to the escrow arrangements outlined in Section 7.7. David Williams
and Mark Armstrong have indicated that they may in aggregate subscribe for up to 6
million New Shares which is not reflected in the table above.

Assuming that $12 million in new equity is raised at a $80 million valuation and
Existing Shareholders and Employee Shareholders participate in the Offer to the
extent detailed above, the Existing Shareholders will hold approximately 87.4% of
the Company at Completion of the Offer.

The Company expects its Free Float immediately after the issue of the Shares offered
under this Prospectus to be approximately 31%, assuming that entities associated
with David Williams (in addition to Kidder Williams) and Mark Armstrong participate
in the Offer by subscribing for up to 6 million New Shares. If entities associated with
David Williams (apart from Kidder Williams) and Mark Armstrong do not participate
in the Offer, the Company expects its Free Float immediately after the issue of the
Shares offered under this Prospectus to be approximately 33%.
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Interests, benefits and related party transactions (cont)

Topic Summary For more
information

What significant
benefits and
interests are
payable to
Directors and other
persons connected
with the Company
or the Offer?

See Section 6 for details of key management interests and remuneration.

The non-executive directors will receive directors’ fees, totalling initially
$220,000 per annum including superannuation.

Kidder Williams, a Corporate Advisory firm associated with David Williams,
will receive a success fee of approximately $800,000 (excluding GST) upon
completion of the Offer.

It is proposed that the success fee will be paid half in Shares (which will be
subject to the escrow restrictions outlined at Section 7.7) and half in cash. If
one-half of the success fee is received in Shares, Kidder Williams’ and David
Williams’ voting power in the company will be 27.6%

Section 6.3 and
6.5.6

What Share escrow
arrangements are
in place?

The entities associated with the Founders, David Williams and certain other
shareholders who acquired a portion of the Founders’ Shares prior to the IPO,
will be subject to mandatory escrow under the Listing Rules for their Shares for
24 months from the Listing Date.

It is expected that approximately 65.1% of the total Shares on Completion of
the Offer will be subject to mandatory escrow arrangements for 24 months
from the Listing Date and the Employee Award Shares will be subject to escrow
arrangements for 36 months from the Listing Date.

Section 7.7

1.7

Summary of the Offer

Topic Summary For more
information

Who is the issuer of | RMA Global Limited ACN 169 102 523, a company registered in Victoria, Important
this Prospectus? Australia. Information
What is the Offer? The Offer contained in this Prospectus is an initial public offering of Section 7.1

48,000,000 New Shares to be issued at the Offer Price of $0.25 per Share
to raise a total of $12.0 million. The minimum subscription amount under
the Offer is $12.0 million. If this amount is not raised then the Offer will not
proceed.

There will also be an Employee Award Offer of $1,000 worth of free New
Shares to Eligible Employees. Up to 196,000 New Shares will be offered under
the Employee Award Offer.

The New Shares being offered will represent approximately 13% of Shares on
issue on Completion of the Offer.

All New Shares issued under this Prospectus will, from the time they are
issued, rank equally with all Existing Shares.

Up to 3.27 million Options will also be offered under the Employee Option
Offer.

The Offer is to be conducted in Australia and only residents of Australia are
eligible to participate in the Offer.
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Summary of the Offer (cont)

Topic Summary For more
information

How is the Offer The Offer comprises: Section 7.2

structured?
= the Broker Firm Offer which is open to persons who have received a

firm allocation from their Broker and who have a registered address in
Australia;

= the Institutional Offer, which consists of an invitation to certain
Institutional Investors in Australia to apply for Shares;

= the Chairman'’s List Offer, which is open to selected investors in
Australia who have received an invitation under the Chairman’s List
Offer;

= the Employee Option Offer, which is open to Eligible Employees
to apply for Options offered to them under personalised offers
accompanying this Prospectus; and

= the Employee Award Offer, which is open to Eligible Employees to
apply for $1,000 worth of free Shares.

There is no general offer.

How will the The Offer is to raise $12.0 million. The proceeds from the Offer will be used to: | Section 7.4
proceeds of the Offer

be used? = fund further expansion in existing and new jurisdictions;

= pay the costs of the Offer; and

= provide the Company with sufficient working capital at the time of its
admission to carry out its stated objectives.

Overall, these proceeds are expected to be sufficient to fund the Company’s
expansion for the next 18 months.

Use of Funds %

Employment of Staff $5.5 million 45.8%
General Operating Expenditure $1.2 million 10.0%
Working Capital $1.5 million 12.5%
Marketing and Advertising $1.8 million 15.0%
Costs of the Offer” $2.0 million 16.7%
Total $12.0 million 100.0%

*$440,000 of total transaction costs are proposed to be paid through the
issue of 1,760,000 New Shares to be issued under the Offer rather than from
the proceeds of the Offer. These Shares are proposed to be issued to Kidder
Williams as part consideration for its success fee as corporate adviser to the
Company in relation to the Offer.

The Directors believe that the Company will have enough working capital at
the time of its Listing to carry out its stated objectives.
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Summary of the Offer (cont)

Topic Summary For more
information

Will the Shares and | The Company will apply to the ASX within 7 days after the Prospectus Date Sections 7.10
Options be quoted? | for admission to the Official List and Official Quotation of Shares under the and 7.18.1
code ‘RMY".
Completion of the Offer is conditional on the ASX approving this application.
If approval is not given within three months after the Prospectus Date (or
any longer period permitted by law), the Offer will be withdrawn and all
Application Monies received will be refunded without interest as soon as
practicable in accordance with the requirements of the Corporations Act.
The Options will not be quoted.
Is the Offer No, the Offer is not underwritten. Section 7.2
underwritten?
What is the The allocation of Shares between the Broker Firm Offer, the Institutional Offer | Sections 7.11.5,
allocation policy? and the Chairman’s List Offer, and within the Employee Option Offer and the 7.12.2,7.14
Employee Award Offer will be determined by the Company. amd 7.15
For Broker Firm Offer participants, Brokers will decide how they allocate
Shares that then are allocated to their retail clients.
Invitations to participate in the Chairman’s List Offer will be made by the
Company in its sole and absolute discretion.
The Employee Option Offer and Employee Award Offer are only open to
Eligible Employees.
Is there any No brokerage, commission or stamp duty is payable by Applicants on the Section 7.10
brokerage, acquisition of New Shares under the Offer.
commission or stamp
duty payable by
Applicants?
What are the tax The tax consequences of any investment by an investor in Shares will depend | Section 9.8
implications of on the investor’s particular circumstances. Applicants should obtain their own
investing in the tax advice prior to deciding whether to invest.
Shares? . . . .
An overview of the Australian tax treatment for Australian tax resident
investors is included in Section 9.8.
When will | receive It is expected that initial holding statements will be dispatched by standard Section 7.10
confirmation that my | post on or around 21 June 2018.
Application has been
successful?
What is the For the near-term, the Company will be focusing on growing and reinvesting Section 4
Company’s proposed | revenues in the business. It is not expected that the Company will be in
dividend policy? a position to pay dividends in respect of FY18 and FY19 after which the
Company intends to consider the implementation of a dividend policy.
How can | apply? Eligible investors may apply for Shares by completing a valid Application Form | Section 7
(included in or accompanying this Prospectus).
To the extent permissible by law, an Application by an Applicant under the
Offer is irrevocable.
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Summary of the Offer (cont)

Topic Summary For more
information

Can the Offer be The Company reserves the right not to proceed with the Offer at any time Section 7.11
withdrawn? before the issue of Shares and Options to successful Applicants.

If the Offer does not proceed, your Application Monies will be refunded
without interest as soon as practicable.

Where can | find If you require assistance to complete the Application Form, require additional Section 7.10
more information? copies of this Prospectus or have any questions in relation to the Offer, please
call the RMA Global Limited IPO Information Line on 1300 223 096 (from
within Australia) or on +61 3 9415 4082 (from outside of Australia) from
8.30am to 5.00pm (Melbourne time), Monday to Friday (excluding Victorian
public holidays).

If you are unclear in relation to any matter or are uncertain as to whether
obtaining Shares is a suitable investment for you, you should seek professional
advice from your solicitor, stock broker, accountant, tax adviser or other
independent and qualified professional adviser before deciding whether or not
to invest.
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2.  Industry overview

2.1 Overview of the Australian Real Estate Industry

As detailed in the table below, according to the ABS, the value of Australian residential real estate in the September
2017 quarter was $6.8 trillion, reflecting an increase of 49% since the December 2012 quarter. This puts the value
of Australian residential real estate at over four times the market capitalisation of all companies traded on the ASX
(approximately $1.5 trillion?) This increase was driven by a 37% increase in mean residential property prices and a
9% increase in the total number of dwellings in Australia which is approximately in line with Australian population
growth over the same period.

While RMA’s revenue model is not directly driven by Australian residential real estate property transactions,
residential property prices, along with residential property sales volumes, drive total commissions for real estate
agents and agencies which impact agent and agency marketing spend. RMA aims to capture an increasing
proportion of agent and agency marketing spend.

RMA estimates annual agent commissions to be $5.5 billion based on the ABS’ mean price for residential property
of $680,000 (refer table below), the Company’s proprietary data which suggests dwelling sales volume of
approximately 401,000 residential properties per annum and an assumed average agent commission of 2.0%?2.

Australian housing and related data

Total value of Australian | Mean price of Australian No. of dwellings | Resident

dwellings ($t) residential dwellings ($000) | in Australia (m) Population (m)
Dec-12 4.6 496.8 22.9
Sep-17 6.8 680.2 10.0 24.7
Change 49% 37% 9% 8%

Source: ABS - ‘3101.0 Australian Demographic Statistics’ (22 March 2018);
ABS - ‘6416.0 Residential Property Price Indexes: Eight Capital Cities’ (20 March 2018).

As at 31 March 2018, RMA’s database contained approximately 79,000 agent profiles in Australia. However,
according to RMA's database only approximately 35,000 of these agents are deemed to be ‘active’ (i.e. selling at
least one property a year). The market is transient with many agents entering and leaving the market each year.

The online residential real estate services market is competitive with many agents competing aggressively for
listings.

Agents are looking for ways to differentiate themselves from their competitors and customer feedback is a means
of achieving such differentiation to stand out from their competitors.

2.2 Market Opportunity for RMA

There are many websites focusing on the sale of residential real estate. These websites are predominately
brochure websites that display houses for sale and are primarily targeted at buyers of real estate.

RMA focuses instead on real estate vendors who pay agents approximately $5.5 billion in commissions per annum.

Compared with buyers, vendors seek different information such as other vendors’ experiences with agents,
including customer feedback.

The real estate industry still uses expensive and untargeted marketing strategies such as physical letter box drops,
bill board advertising and print media to advertise agents and agencies.

! https://www.asx.com.au/about/corporate-overview.htm
2 Calculated as 2% x 401,000 sales (for the 12 months to 31 March 2018 according to RMA'’s database) x mean dwelling price of approxi-
mately $680,000 for the September 2017 quarter (ABS — ‘6416.0 Residential Property Price Indexes: Eight Capital Cities’ (20 March 2018)).
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2.3
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2.5

Competition

There are several other online platforms/websites that assist vendors in connecting with (and choosing) real estate
agents. The revenue model for most of these sites is to charge the agent a percentage of the commission paid to
the agent upon a successful sale of the property.

It is possible that potential vendors might use the RMA website in conjunction with one or more of the other online
platforms.

Barriers to Entry

The Directors consider that the main barrier to entry is that RMA has become the Australian real estate industry’s
review platform of choice. With approximately 420,000 reviews received to date (as at 31 March 2018) and
around 14,000 new buyer and vendor reviews posted every month (during the year to 31 March 2018), the
Directors consider that this poses a significant competitive barrier to potential competitors in Australia and would
require agents to start to collect vendor reviews without a base on another platform. Additionally, potential
competitors would need to convince agents and agencies to shift to and request reviews on another platform.
Other barriers to competition include that, currently, RMA is one of the only companies in Australia showing agency
market share and rankings of agents and agencies to vendors and it is a significant aggregator of property data in
Australia.

Evolution of how vendors are selecting agents

The way in which vendors select agents is evolving from traditional methods comprising reliance on print media
and word of mouth to online sources for information. At the same time, the ways in which agents are marketing
themselves are also evolving from these traditional means to online.

Traditional agent and agency marketing includes advertisements in print media, on billboards and via physical
letterbox drops. These methods of mass marketing are untargeted, and as such, can be expensive and ineffective.

Online tools such as RMA’s platform which help vendors research and select real estate agents are disrupting
traditional forms of agent and agency marketing and are diverting marketing spend away from traditional to online
forms of marketing. One example is RMA’s ‘Agent Promoter’, which is a highly targeted form of online agent
marketing that RMA has developed to compete with the traditional hard copy letter box drop and make physical
letterbox drops largely redundant.

Additionally, consumers are increasingly relying on online reviews and rankings to make decisions about all aspects
of their lives from choosing a restaurant to choosing a potential employer. RMA’s reviews and rankings feed into
this trend by providing potential vendors with personal recommendations of agents from other vendors and agents’
rankings. Importantly, when a vendor searches for reviews of agents in their suburb, they can see reviews and
recommendations from people in their own suburb or community that have previously used the agents.
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3 ¢ BUSINESS OVERVIEW

3. Business overview

3.1 Overview of RMA

RMA is an online digital marketing business providing extensive data on active residential property listings and sale
results for residential real estate agents (agents) and residential real estate agencies (agencies) as well as reviews
from vendors (vendors) and buyers of residential real estate. This data can be used by agents to market themselves,
or by vendors to compare agents and find an agent or agency to sell their property. RMA also has a significant and
growing property sales database. The business currently operates Australia-wide and has recently commenced
operations in the US and in New Zealand but is currently only generating material revenues in Australia.

RMA creates and maintains profiles on agents and agencies detailing properties sold, for sale, for lease, and leased,
and reviews of their performance.

As at 31 March 2018, approximately 27,000 agents in Australia had ‘claimed’ their profiles on the RMA platform by
creating an account and linking this account to their profile which had been generated by RMA (claimed agents),
representing approximately 77% of the approximately 35,000 Australian agents that have sold at least one
property in the last 12 months based on sales recorded on RMA’s platform (active agents). As at the same date,
approximately 5,700% agencies had claimed their profiles on the RMA platform, representing approximately 84% of
all agencies in Australia that have sold at least 5 properties in the last 12 months based on sales recorded on RMA’s
platform (active agencies). Agents and agencies can claim their profiles and become members of RMA'’s platform
for free and, as detailed below, a significant portion of agents and agencies are also taking out paid subscriptions to
access additional features and services.

As at March 2018, RMA'’s Australian website was receiving approximately 260,000 visitors each month.

During the year to 31 March 2018, RMA’s database showed that vendors and buyers posted over 173,000 reviews
(approximately 14,000 reviews a month) on in excess of 121,000 properties sold. This equates to a review for
approximately one in every three residential properties sold in Australia. Of vendors who posted an agent review
during this period, approximately 24% said they used RMA to help select their agent.

As at 31 March 2018, RMA had approximately 10,5004 agents using the RMA platform through either a paid agent
or agency subscription, representing 30% of all active agents. Once an agent or agency takes out a subscription,
the agent or agency moves from being a free to a paying member of RMA’s platform and is described as a
‘subscriber’ in this Prospectus.

As at 31 March 2018 (in Australia), RMA's ARRR was $5.6 million per annum and its Annualised Cost Base was
$6.6 million.

Total Agent Reviews in Australia and US
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3Number of claimed agency profiles as at 16 April 2018 was 5,829. Senior Management estimate that the number of claimed agency profiles
as at 31 March 2018 was 5,700.
“Number of agents covered by subscriptions as at 13 April 2018 was 10,609. Senior Management estimate that the number of agents cov-

ered by subscriptions as at 31 March 2018 was approximately 10,500.
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Number of claimed profiles in Australia and US

Claimed profiles as of 31 March 2018°
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A graph of the Company’s ARRR from April 2014 in Australia is detailed below. As at 31 March 2018, the Company was
generating ARRR of $5.6 million. This excludes revenue from the Company’s new Agent Promoter product in Australia,

which for the year to 31 March 2018 generated revenue of approximately $640,000. As of 31 March 2018, the Company’s
Annualised Cost Base was $6.6 million.
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5 Number of claimed agency profiles as at 16 April 2018 was 5,829. Senior Management estimate that the number of claimed agency profiles

as at 31 March 2018 was 5,700.
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For information regarding RMA's US and New Zealand operations, refer to Section 3.7 below.

3.2  History of RMA

The Company was incorporated on 15 April 2014. Prior to this and while the business was in its infancy, RMA
was funded by Armstrong Property Planning, a company associated with Mark Armstrong. The Company’s key
milestones are detailed below:

Date Milestone

April 2014 Company founded

June 2014 Official launch of RMA website and release of first revenue
product

February 2015 Introduced paid bundled subscription product

April 2016 $1.0 million ARRR achieved

$5.0 million Series-A capital raising

March 2017 $2.5 million ARRR achieved
November 2017 Launched in US (initially in California)
October 2017 $5.0 million ARRR achieved

April 2018 Launched in New Zealand
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33 Business Model

RMA'’s business model is focused around being the ‘go to’ website for vendors looking to find an agent to sell their
property. Vendors are provided free access to the site.

Vendors’ free access provides agents with a targeted audience to which they can market their services. While any
agent can ‘claim’ their profile on the platform and access basic products and services at no cost under the basic
membership, RMA generates revenue from agents paying for one of three levels of subscription to the site to gain
access to value added products and services. RMA's subscription model is described in Section 3.5.

RMA is also in the process of monetising the review and sale data that is being collected, by offering referrals to
industry service providers, such as mortgage providers and utility providers.

As RMA is a B2B business, large consumer advertising spend has not been required. In addition, agents promote
RMA in their marketing collateral, on their websites, on billboards and elsewhere. Focused marketing spend such as
on RMA's Agent of the Year Awards reinforces RMA’s position in the marketplace.

Risks surrounding the business model are discussed in Section 5.2.

34 Business Operations

RMA operates out of its headquarters in Cremorne, Victoria, which is situated about 4km south-east of the
Melbourne Central Business District. As at 31 March 2018, the Company employed 45 full time staff (including the
two Executive Directors, Mark Armstrong and Edward van Roosendaal) and three contractors including one part-
time support person provided by Kidder Williams (refer Section 6.5.6 for further details). The Company is currently
seeking a COO and Financial Controller.

Below is the Company’s organisation structure diagram.

Board

Senior Management Team
CEO

Mark Armstron
CTO g9 co0
Ed van Roosendaal (TBC)
D/fr\\,f?:s Head of  Head of us Head of Headof Head F|nanc_e
2, Product Delivery Operations Sales Marketing of CX & Admin
Security
Financial
Controller
(TBC)
HR, People
and Culture
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35

The key operating teams reporting to the Senior Management Team are:

Development and systems operations (DevOps): This team manages all IT infrastructure including Amazon Web
Servers, data security and privacy and computer hardware and software. DevOps support development operations
through the management of the Company’s Continuous Integration and Delivery pipeline.

Product and Delivery: This team works with stakeholders to scope, develop and prioritise the product pipeline
and ensure timely delivery of new software and features. Product teams include developers of the front-end, user
interface and user experience designers, business analysts and quality assurance personnel. The teams work
autonomously and collaboratively using agile principles to rapidly deliver value to the business.

US Operations: This team develops relationships with key organisations and contacts within the US market
and works closely with MLSs to source property sales data. This helps improve the quality of the data and value
proposition of the product in the US market.

Sales: This team develops and works towards achieving sales budgets and sales targets.

Marketing: This team manages, tracks and improves brand and product communications to existing and
prospective customers.

CX (Customer Experience) and Support: This team is responsible for improving the relationship with customers
and to generate brand and customer loyalty.

Finance and Administration: This team incorporates the finance, human resources and general administration
functions of the business. The Company is currently seeking a Financial Controller and COO. The Financial
Controller role will be provided by Kidder Williams on a part-time basis until the role is filled (refer Section 6.5.6
for further details). The COO role is currently being shared among Mark Armstrong, Edward van Roosendaal and a
representative of Kidder Williams.

Products and Services

Reviews

Stanley&Co.

Al Property Types
Jenny Egan
Jirmctor & Auctionser @ Stanley & Co.

we L] shoret

333 reviews for Tim Heavyside

Contact Jenny

0

Emall Janny

My Market

15 dum agor
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Statistics

Rankings

Stanley&Co.

Statistics
Sale statistics for the 12 month period to May 02, 2018
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Note: these are not real profiles, they have been generated based on typical agent profiles for the purposes of the prospectus.
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Marketing Products and Services for Agents

RMA provides a range of products and services to agents and agencies, based on a ‘freemium’ model, offering a Basic (free)
membership and Standard (“Starter”), Premium (“Professional”) and Enterprise subscriptions. Depending on the model
subscribed for by an agent or agency, users of the RMA platform can access different products and services of RMA as
described below.

1. Agent subscriptions and associated access to products and services

PROFESSIONAL

e

Customise Profile Customise Profile
Property Listings and Results Manager Property Listings and Results Manager
RateMyAgent Review Platform RateMyAgent Review Platform

Your Weekly Market Activity Email Your Weekly Market Activity Email

Promoter

Premium Profiles
Social Media Manager

Review Widgets

2. Agency subscriptions and associated access to products and services

STARTER

$99 m,

+ $29 per Sales Agent

$299 m,

Unlimited Agents

Customise Agent & Agency Profiles
Property & Review Administration Portal
Direct Data Feed Integration

Property Listing and Sold Pages

Promoter

Branded Property Listing and Sold Pages
Premium Profiles
Social Media Manager

Review Widgets

RATE MY AGENT / PROSPECTUS / 36

Promoter

Premium Profiles

Social Media Manager

Review Widgets

Listing Reports

PROFESSIONAL

$1 49/mo

+ $59 per Sales Agent

3499

Unlimited Agents

Customise Agent & Agency Profiles
Property & Review Administration Portal
Direct Data Feed Integration

Property Listing and Sold Pages

Promoter

Branded Property Listing and Sold Pages
Premium Profiles

Social Media Manager

Review Widgets

Listing Reports

ENTERPRISE

$199

+ $59 per Sales Agent

3599 /o

Unlimited Agents

Customise Agent & Agency Profiles
Property & Review Administration Portal
Direct Data Feed Integration

Property Listing and Sold Pages

Promoter

Branded Property Listing and Sold Pages
Premium Profiles

Social Media Manager

Review Widgets

Listing Reports

Property Management | New
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3. Products and services
Personalised Profile

Every agent who has sold a property in the last 12 months (based on sales data RMA has collected) will have an
automatically-generated profile on the RMA platform. Using a proprietary algorithm, the RMA platform ranks every agent
based on the number of properties sold, total sales value, average sale price and number of recommendations.

Review platform

Unlike other review websites, a vendor does not have to register with the RMA platform in order to leave a review of an
agent. Because the agent requests the review and every review is linked to a sale transaction, a vendor simply needs to
click a link, type their review and click submit. This ease of posting a review means that on average, approximately 48% of
reviews posted on the RMA platform are posted from mobile devices and tablets.®

Update listings and results

For no charge agents and agencies can set up a data feed to the RMA platform to ensure their sales data is up to date and
their profiles accurately reflect their market activity.

Weekly market activity report

Currently, selected agents in certain states in the US receive a weekly email that shows agents who have listed and sold the
most properties and received the most reviews in their market the previous week. This email drives competition between
the agents in the US and encourages them to ‘claim’ their profile, report results and request reviews on the RMA platform.
RMA intends to roll this out to all active agents in the US.

Promoter

Promoter is a powerful digital marketing tool that converts an agent’s review or their Agent of the Year award into a digital
advertisement and promotes it through Google’s ad network. This is part of RMA’s marketing strategy as every promotion
drives traffic to RMA’s website.

Premium profile
Allows agents to upload their corporate logo and cover image so they can stand out from their competitors.
Social Media Manager

A tool that allows agents to schedule posts onto their social media pages including Facebook, LinkedIn and Twitter. The
Social Media Manager provides RMA’s website with free marketing as approximately 30% of RMA web traffic comes from
social media’.

Review Widgets

These allow agents and agencies to flow their reviews directly onto their own website. Every review widget gives the RMA
platform a ‘link back’ that helps improve the Company’s Google search ranking and drives more traffic to the website.

Listing Reports

The fact that every review of an agent is linked to a particular sale transaction allows the agent to prepare a listing report
that details customer feedback from vendors of properties in close proximity to potential vendors. Once a report is
generated it can be emailed, sent by SMS or printed and presented to a potential vendor.

Property Management

The Property Management feature was launched in February 2018. This new product allows an agency to request reviews
from tenants and landlords to use in their marketing of property management services. By the second half of calendar 2018,
the Company expects that agents will be able to access the Social Media Manager, Listing Reports, Reviews Widgets and
Promoter for their property management teams.

The RMA platform for Property Managers differs from the property sales segment of the business in that reviews are linked
to the agency not the agent and the agency has an ongoing relationship with the landlord. This is important to the agency
as it underpins the value of their property management profile.

5For the 12 months to 31 March 2018.
’For the 12 months to 31 March 2018.
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Third Party Referrals

RMA offers vendors who post a review referrals to third parties including banks, utilities and removalists. One of these third
parties has entered into a trial arrangement to provide RMA with a referral fee on a per referral basis.

Agent of the Year Awards

RMA'’s Agent of the Year Awards recognise leading agents and agencies on a suburb, state and national level. The Awards
assist vendors in identifying the ‘best’ agents and agencies in their suburbs, provide a means of marketing and promotion for
agents and agencies and are an effective way of promoting RMA and demonstrating to agents and agencies the benefits of
being part of RMA’s platform. All agents and agencies that have ‘claimed’ their profile on the RMA website are automatically
entered into the Awards if they have sold at least five properties during the previous calendar year and have received at least
five reviews. The Awards are determined by reference to the following three statistics for each agent and agency:

e percentage of vendor reviews received relative to the number of properties sold;
e total number of properties sold; and

e total sales value of properties sold.

3.6 Market Penetration in Australia

The following table provides data on RMA’s penetration of the Australian market in terms of industry membership
of the platform (paid and free) and the proportion of property transactions covered by a review on RMA’s platform.

Metric Market On RMA’s platform
No. active agents 35,000 27,000 (77 %)

- who are members of RMA®

No. active agencies 6,823 5,7008 (84%)

- who are members of RMA®

No. active agents 35,000 10,500° (30%)

- covered by a paid subscription®

Properties sold that received reviews on RMA'’s 401,000 121,000 reviews (30%),
platform®

of which 24%?° said they used RMA to
help select their agent

Notes: (a) As of 31 March 2018. ‘Members’ in this context refer to agents and agencies which have claimed
their profile.
(b) Year to 31 March 2018 according to RMA'’s database

& Number of claimed agencies as of 16 April 2018 was 5,829. Senior Management estimate the number of claimed agencies as of 31 March
2018 was 5,700.

® Number of agents covered by subscriptions as of 13 April 2018 was 10,609. Senior Management estimate that the number of agents
covered by subscriptions as of 31 March 2018 was approximately 10,500.

10 Relates to properties sold that received a vendor review (119,000)
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Active agents covered

Active agents

Active agencies

35,000

TOTAL

® On RMA’s platform ® On RMA’s platform

by a subscription

35,000

TOTAL

= Covered by a paid subscription

Vendor reviewers who

Property sales that

received a review on RMA .
their agent

401,000
TOTAL

119,000

TOTAL

= Received a review on RMA

3.7 Geographic Coverage

used RMA to help select

= Used RMA to help select their agent

RMA's platform and business model are designed to be readily rolled out to other jurisdictions. RMA has profiles on

a significant portion of real estate agents and agencies in Australia.

RMA commenced operations in the US in November 2017 and in New Zealand in April 2018.

RMA's market entry strategy for each new jurisdiction comprises:

e establishing profiles for all active agents;

e emailing top-ranked agents and encouraging them to claim their profile and start requesting reviews;

e attending agent conferences; and

e meeting with larger agency groups.

US operations??

RMA'’s US database has 1.1 million agent profiles, approximately 3,600 agents have claimed their profile and

approximately 1,100 agent reviews have been received.

While RMA is operating in every US state, marketing is currently limited to 12 states, including New York.
California, Florida, Texas and Washington. RMA plans to be marketing to agents in all US states by October 2018

but does not expect to offer paid subscriptions until June 2019 at the earliest.

HAs of 1 May 2018

ratemyagent .
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New Zealand operations*?

RMA’s New Zealand database has 9,000 agents and the Company commenced marketing to agents in May 2018.

Further information regarding RMA’s expansion plans is provided in Section 3.8 below.

3.8

Product Pipeline and Short-term Growth Plan

RMA is planning the release of a number of new products and services as detailed below which will be supported
by approximately 55 staff in Australia and an offshore development team.

The timeframes below are indicative only and any delay in the short term growth plan of RMA could materially
impact its financial performance.

Property Management

The release of the RMA platform to the Property Management sector has commenced and RMA plans to release
additional features including Listing Reports, Social Media Manager, Review Widgets and Promoter throughout 2018.

Property Tycoon

Property Tycoon is an auction tipping competition launched in April 2018 that allows consumers to tip on the sale
result of real life property auctions. If their tip is within $100,000 of the sale price they win the tip and the value of
the property is added to their virtual portfolio. The winner at the end of each season wins a cash prize. Property
Tycoon forms part of RMA’s marketing strategy and helps the Company engage with consumers well before they
are thinking of selling.

Agent Promoter

A beta version of Agent Promoter has been released with encouraging results. Agent Promoter is a tool powered
by RMA and Google which allows agents and agencies to turn their best reviews and Agent of the Year awards into
targeted digital advertisements to reach their network of customers.

As of 31 March 2018, Agents had launched over 7,000 campaigns using the Agent Promoter tool generating
revenue for RMA of over $650,000. Additional features to be released for Agent Promoter in 2018 include:

e an Agent Promoter subscription service that allows an agent to pay a monthly fee and always have a review
promotion running; and

e additional advertisement types.
Growth of US Agent Profile Database

As of March 2018, RMA had a database of over 1 million real estate agents in the US, and throughout calendar
2018, RMA plans to increase the size and the quality of its data on these agents.

RMA New Zealand roll out

Data acquisition in the New Zealand market commenced during Q1 2018.

In April 2018, RMA released its platform into the New Zealand market and marketing to agents commented in May 2018.
US Roll out

RMA aims to roll out its marketing strategy into all US states and jurisdictions within the first half of 2018 and
continue expansion thereafter.

Unrequested Reviews (Organic Reviews)

During the year to 31 March 2018, a review was received for 30% of properties sold in Australia (based on sales
data recorded on RMA's platform). Unrequested reviews will give vendors and buyers the opportunity to write

a review to provide their feedback even when an invitation has not been sent by the agent, which represents a
significant opportunity for RMA to increase the number of agent reviews on its platform.

The unrequested reviews product (known as “Organic Reviews”) will allow any vendor or buyer to leave a verified
review about their agent without the need for the agent to make the review request. Anonymous reviews from
vendors will not be accepted as reviewers will be required to provide their mobile phone number or, in some cases,

2As of 1 May 2018

send a copy of their sale contract to confirm their identity.
ratemyagent



3 ¢ BUSINESS OVERVIEW

The Directors expect this new feature to increase the number of reviews being posted on the platform and that it
will result in stronger consumer confidence in the RMA platform. Organic Reviews were launched on a trial basis
in the Australian Capital Territory in May 2018. If the trials prove successful, Organic Reviews are planned to be
released throughout the rest of Australia.

Unverified Reviews

In May 2018, the Company launched a new review product which allows agents to post a review from a non-
RMA platform. The Company has a verification process to check the veracity of the review. This new product will
enable RMA to act as a single repository for all of an agent’s reviews and the Directors expect it will create greater
customer engagement.

Third Party Referrals

A large percentage of a consumer’s long term spending habits are crystallised in the weeks around moving home.
These include insurance, power, gas and telecommunications connections.

RMA collects data including customer details and settlement date which hold significant value to companies that
provide these services. Part of RMA’s short term growth strategy in Q2 2018 is to monetise this data by connecting
these home service providers to vendors and purchasers of residential properties and be paid a referral fee on a per
referral basis.

3.9 Medium-term Growth Plan

New jurisdictions

In the next 24 months, RMA intends to roll out the RMA platform into new jurisdictions in Europe and Asia and is
expecting to launch in the first country post-IPO by 31 December 2018.

Rolling out into new jurisdictions may be limited by the collection of data where laws vary across different countries.
New products and services

RMA plans to continue to expand its products and service offering for agents, agencies and consumers.

3.10 IT infrastructure and systems

3.10.1 IT Infrastructure and Availability

RMAs infrastructure is hosted on AWS, a division of Amazon.com, Inc. which has data centres located in Sydney,
Australia for the Australian and New Zealand websites and in California for RMA’s US website.

RMA's IT architecture is built to be highly available and highly scalable so that the website can handle large
volumes of traffic. The Company utilises at least two data centres to maximise server availability and redundancy
and to minimise downtime. Sophisticated application monitoring and dashboards are in place to promptly identify
any potential issues and ensure issues are resolved promptly and with minimal impact to the business.

During peak times, RMA’s IT systems can rapidly scale up or down depending on consumer demand and website
traffic and can automatically remove failed servers to prevent system outages. This also assists with mitigating the
risk of a Distributed Denial of Service attack (DDOS).

3.10.2 Security and Privacy

RMA's IT infrastructure and applications are periodically audited through penetration testing undertaken by external
security consultancies. The Company has implemented a web application firewall to protect its various websites
from malicious activity. Strict access and change control protocols are in place to prevent unauthorised access.

RMA is undertaking a ‘data classification’ exercise to ensure that any of its customers’ or users’ personal
information is stored and managed in compliance with the relevant data privacy regulations. Additionally, AWS’s
infrastructure architect team has undertaken a security audit. Where possible, RMA uses two factor authentication
for access to the Company’s and third parties’ systems and applications.
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3.10.3 Quality Assurance

RMA ensures the delivery of consistent high quality products to users through the implementation of several
internal Quality Assurance (QA) strategies which are embedded in the entire product development process, from
inception to release to market. This is achieved by incorporating product testing throughout the development
lifecycle and post release.

3.10.4 Developed Intellectual Property

The property data repository is a system that RMA developed for handling the large amounts of listing data that is
processed. This system tracks all agent and agency activity as well as all the listing information for all transactions
that occur in a market. The system was designed to be highly scalable and this has achieved positive results
through the rollout into new markets such as the US and New Zealand.

RMA has developed a product that calculates market share for every agency in a market. This allows every agency
to see real time data on their market share performance over the previous 12 month period.

RMA has developed an innovative way to collect reviews that has resulted in a review conversion rate of 60%
(being the percentage of review requests that result in a review) for the month of March 2018.

RMA'’s Agent Promoter platform allows agents to push their reviews through the Google Display network. Agents
select their budget, design template and the duration they want the campaign to run. The Agent Promoter system
then generates the advertising content and automatically configures the campaign to target potential vendors in
the areas where the agent sells property.

ratemyagent .
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4.1

4.2

Financial Information
Introduction

The financial information contained in this Section 4 has been prepared by the Company in connection with the Offer.
This Section 4 contains the following financial information as described below:

e statutory historical financial information of the Company, being the:

o statutory historical statements of profit or loss and other comprehensive income for the financial years ended
30 June 2016 (FY16), 30 June 2017 (FY17) and the six-month periods ended 31 December 2016 (FY17 1H)
and 2017 (FY18 1H);

o statutory historical statements of cash flows for FY16, FY17 and FY18 1H;
o statutory historical statement of financial position as at 31 December 2017;
(together, the Statutory Historical Financial Information)

e pro forma historical financial information of the Company, being the pro forma historical statement of financial
position as at 31 December 2017, (the Pro forma Historical Financial Information).

The Statutory Historical Financial Information and Pro Forma Historical Financial Information together form the
Financial Information.

Also summarised in this Section 4 is:

e The Company’s contractual obligations and commitments as at 31 December 2017 (refer Section 4.5)
e The Company'’s related party transactions and balances (refer Section 4.6)

e The Company’s significant accounting policies (refer Section 4.8)

e Adiscussion of the forthcoming changes to Australian Accounting Standards (refer Section 4.9)

e Adiscussion of the Company’s dividend policy (refer Section 4.10).

All amounts disclosed in this Section 4 are presented in Australian dollars (AUD) and unless otherwise noted
have been rounded to the nearest thousand. Tables in this section have not been amended to correct immaterial
summation differences that may arise from this rounding convention.

The information set out in this Section 4 should be read together with the risk factors described in Section 5, the
envisaged use of funds described in Section 7 and other information contained in this Prospectus.

The Financial Information has been reviewed in accordance with the Australian Standard on Assurance
Engagements ASAE 3450 Assurance Engagement involving Fundraising and/or Prospective Financial Information
by Deloitte Corporate Finance Pty Limited (“Investigating Accountant”). A copy of the Investigating Accountant’s
Report is set out in Section 8 of this Prospectus. Investors should note the scope and limitations of that report.

Basis of Preparation and Presentation of the Financial Information

The Financial Information has been prepared by Management of the Company and adopted by the Directors, who
are responsible for all the Financial Information.

The Financial Information is intended to present potential investors with information to assist them in
understanding the historical financial performance, cash flows and financial position of the Company. Investors
should note that past results are not a guarantee of future performance.

The Financial Information has been prepared in accordance with the measurement and recognition principles
prescribed by Australian Accounting Standards (including the Australian Accounting interpretations) (AAS), issued
by the Australian Accounting Standards Board (AASB) and the accounting policies adopted by the Company.
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Compliance with AAS ensures that the Financial Information complies with the recognition and measurement
principles of International Financial Reporting Standards (IFRS) as adopted by the International Accounting
Standards Board.

The Financial Information has been solely prepared for the purpose of inclusion in this Prospectus and is presented
in an abbreviated form insofar as it does not include all of the presentation and disclosures required by AAS and
other mandatory professional reporting requirements applicable to general purpose financial reports prepared in
accordance with the Corporations Act.

The Company'’s significant accounting policies have been consistently applied throughout the financial periods
presented in this Prospectus and are set out in Section 4.8.

The Company has assessed its operating segments based on the reports reviewed by the Directors (the chief
operating decision makers as defined under AASB 8 Operating Segments) that are used to make strategic and
operating decisions. The Directors consider the business primarily from a geographic perspective. On this basis the
Company has identified one reportable segment, Australia. The Company has recently commenced operations in
the US and in New Zealand, however, these operations are not material and therefore are currently not considered
to form a reportable segment.

Preparation of the Statutory Historical Financial Information

The Statutory Historical Financial Information has been extracted from the audited consolidated financial
statements of the Company and its controlled entities for the financial years ended 30 June 2016 and 30 June 2017
and from the reviewed consolidated financial statements of the Company and its controlled entities for the six
month period ended 31 December 2017.

The consolidated financial statements of the Company have been audited by KPMG (financial year ended 30 June
2016) and by Deloitte Touche Tohmatsu (financial year ended 30 June 2017). The consolidated financial statements
of the Company for the six month period ended 31 December 2017 have been reviewed by Deloitte Touche
Tohmatsu. KPMG and Deloitte Touche Tohmatsu issued unmodified audit opinions for the respective periods.

The Independent Auditor’s Report included in the Annual report of the Company and its controlled entities for the
financial year ended 30 June 2017 included an Emphasis of Matter on the Basis of Accounting, where the financial
report has been prepared for the purpose of fulfilling the Directors’ financial reporting responsibilities under the
Corporations Act and as a result, may not be suitable for another purpose. The Independent Auditor’s Report
included in the Report for the six month period ended 31 December 2017 included an Emphasis of Matter on Going
Concern.

The Directors consider that the Emphasis of Matter on Basis of Accounting and Going Concern do not impact the
reliability of the Statutory Historical Financial Information presented in this Prospectus. Additionally, subject to
completion of the Offer, the capital raised by the Offer is expected by the Directors to provide the Company with
sufficient working capital to remove uncertainty regarding the Company’s ability to continue as a going concern.

Preparation of the Pro Forma Historical Financial Information

The Pro Forma Historical Financial Information has been derived from the Statutory Historical Financial Information
with pro forma adjustments made to reflect the Company’s intended capital structure following Completion of the
Offer (refer Section 4.4).

Forecast Financial Information

As the Company’s business model is in an expansion phase, there are significant uncertainties associated

with forecasting the future revenues and expenses of the Company. On this basis, and with reference to the
requirements of the Corporations Act and ASIC Guidance, particularly Regulatory Guide 170 ‘Prospective
Financial Information’, the Directors believe that there is no reasonable basis for the inclusion of and therefore have
determined not to include financial forecasts in this Prospectus.

As a result of being a public company listed on the Australian Securities Exchange, additional costs will necessarily
be incurred. These costs will include additional non-executive Directors’ fees, ASX listing fees, share registry costs
and other incremental corporate costs. On an annualised basis these additional costs are expected to approximate
$0.6 million per annum.
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4.3 Statutory Consolidated Statements of Profit or Loss and Other Comprehensive Income

The table below sets out the Statutory Consolidated Statements of Profit or Loss and Other Comprehensive Income
for FY16, FY17,FY17 1H and FY18 1H.

Table 1: Consolidated statement of profit or loss and other comprehensive income

$'000 Notes FY16 FY17 FY17 1H FY18 1H
Sales 1 598 2,504 873 2,763
Research and development government grants 2 - 467 - 1,283
Other income 24 31 22 8
Total Revenue 622 3,003 895 4,054
Direct costs 3,9 - (57) - (15)
Transaction fees 4 (14) (49) (18) (50)
Employee expense 5 (1,328) (3,480) (1,420) (2,364)
Consulting expense 6 (216) (786) (337) (310)
Marketing expense 9 (102) (303) (51) (365)
Technology expense 7 (191) (628) (260) (316)
Administration expense (284) (575) (264) (376)
EBITDA (1,513) (2,875) (1,455) 259
Depreciation expense (4) (37) (18) (35)
Finance costs (1) - - -
Net profit before tax (1,518) (2,912) (1,473) 224
Income tax expense 8 - - - -
Net profit after tax (1,518) (2,912) (1,473) 224
Source: AnnualReports forFY16 and FY 17 and R eport for half-year ended 31 Dec 2017

Notes:

1. Revenue primarily reflects subscription services and agent promoter revenue in Australia. The increase in FY17 revenues reflects

growth in paid subscriber numbers and the revenue for FY18 1H reflects the continued growth in revenues associated with an
expanding subscriber base.

The Company has successfully applied for and been paid Australian Government research and development grants in relation
to eligible expenditure. These are received on a cash basis and the FY18 research and development grant is not expected to
be received until FY19. In future periods the Company’s activities and relevant government grant programs may vary and, as a
result, the Australian Government research and development grant income recognised by the Company in FY17 and FY18 1H is not
necessarily representative of future Australian Government grant income.

Direct costs include costs related to the RMA awards revenue stream.
Transaction fees include payment gateway fees.

Employee expense includes salaries and other employee-related expenses. As a result of the Company being in an expansion
phase, the number of employees has increased from 9 as of 30 June 2015 to 44 as of 31 December 2017.

Consulting expense includes strategic advisory costs, digital and statistical advisory services and legal and accountancy fees.

Technology expense include website infrastructure and hosting costs, real estate data services and subscriptions for cloud based
programs.

The Group has total carried forward tax losses of $0.5 million as of the end of FY17. Given the expansion phase of the business, a
deferred tax asset has not been recognised for the tax losses incurred in FY16 and FY17. This is also expected to be the case when
the tax position of the Group is determined for FY18.

For presentational purposes, Cost of sales as per the Annual Report have been reclassified as direct costs and marketing expenses.

10. The FY18 Consolidated statement of profit or loss and comprehensive income will include transaction costs in relation to the offer

in accordance with AASB 132.
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4.4  Statutory and Pro Forma Historical Consolidated Statement of Financial Position

The table below sets out the Pro Forma and Statutory Historical Statement of Financial Position as at 31 December
2017 under the intended capital structure following the Offer (refer Section 7).

Table 2: Statutory and Pro Forma Historical Statement of Financial Position
Pro forma Pro Forma as at

adiustments 31 Dec 2017

Current assets

Cash and cash equivalents 1 1,604 9,887 11,492

Trade and other receivables 65 - 65

Other financial assets 2 100 - 100
Total current assets 1,769 9,887 11,657
Non-current assets

Other assets 3 136 - 136

Plant and equipment 140 - 140

Intangible asset 6 - 6
Total non-current assets 282 - 282
Total Assets 2,051 9,887 11,938
Liabilities

Trade and other payables 539 - 539

Provisions 4 105 - 105

Other liabilities 5 219 - 219
Total current liabilities 863 - 863
Non-current liabilities

Trade and other payables 6 148 - 148

Provisions 4 13 - 13
Total non-current liabilties 161 - 161
Total liabilities 1,024 - 1,024
Net assets 1,027 9,887 10,914
Equity

Share capital 7,10 6,271 11,750 18,021

Accumulated losses 8,10 (12,902) (1,864) (14,765)

Share-based payment reserve 9 7,657 - 7,657
Total equity 1,027 9,886 10,914

Source:Report for half-year ended 31Dec 2017. Management adjustments.

Notes:

1.

N oo h LN

The pro forma adjustment reflects Offer proceeds of $12.0 million net of transaction costs of $2.11 million (which have been split
between equity ($0.25m) and expensed ($1.86m) as per notes 7 and 8 below). Transaction costs of the Offer reflect anticipated
broker fees as well as, legal, accounting and tax advisory fees and other IPO related costs including ASX listing and share registry
costs. $0.44m of total transaction costs will be paid through the issue of 1.76 million shares to be issued under the Offer rather
than from the proceeds of the Offer.

Other financial assets consist of term deposits pledged as security for third party financial guarantees.

Non-current other assets relate to a deposit pledged as security for a third party guarantee in relation to the existing tenancy.
Current provisions relate to annual leave and non-current provisions relate to long service leave.

Other liabilities relate to deferred income from subscription payments received in advance.

Non-current trade and other payables relate to the lease liability.

The pro forma adjustment reflects Offer proceeds of $12.0 million net of anticipated transaction costs of $0.25 million, charged to
equity. Transaction costs of the Offer have been proportionately capitalised directly against share capital based on the number of
new Shares to be issued under the Offer and existing number of Shares on issue prior to the Offer.

The pro forma adjustment reflects Offer proceeds of $12.0 million net of anticipated transaction costs of $1.86 million, which have
been expensed. Transaction costs of the Offer have been proportionately recognised directly in Accumulated losses based on the
number of new Shares to be issued under the Offer and the number of existing Shares on issue prior to the Offer.
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9. The Share-based payment reserve reflects the fair value of Shares issued as part of a conversion of debt to equity and bonus issue
of Shares in FY15.

10. Under the terms of the Employee Award Offer Eligible Employees will be offered in total up to 196,000 New Shares. This has been
accounted for in accordance with AASB2 “Share based payments”.

45  Contractual obligations and commitments

As at 31 December 2017 the Company had an operating lease commitment in relation to its head office. The lease
term is 5 years and commenced on 1 November 2016. The total rent payable over the term of the lease is $1.03m.

The Company had no other material contractual commitments as at 31 December 2017.

4.6 Related party balances and transactions

As at 31 December 2017, the Statutory Historical Statement of Financial Position does not include any related
party receivable or payable balances.

Related party transactions during the historical period include executive and non-executive Directors’ fees, as well
as Kidder Williams’ capital raising, accounting and administrative assistance fees (refer Sections 1.6 and 6.5.6).
Other than Directors’ and Kidder Williams’ fees and property lease payments (at market rates) to a related party
in whose name the lease was held up until February 2017, there have been no material related party transactions
incurred by the Company in FY16, FY17 and FY18 1H.

4.7 Statutory Historical Consolidated Statements of Cash Flows

The table below sets out the Statutory Historical Statements of Cash Flows for FY16, FY17, FY17 1H and FY18 1H.

Table 3: Statutory Historical Statements of Cash Flows

$'000 Notes FY16 FY17 FY17 1H FY18 1H
Cash flows from operating activities

Receipts from customers 661 2,862 957 3,069
Payments employees/suppliers (1,578) (6,107) (2,404) (3,908)
Interest received - 26 22 4
R&D government grants received 1 264 467 - 1,283
Cash flows from (used in) operating activities (654) (2,753) (1,425) 449
Cash flows from investing activities

Payments for PPE (21) (180) (161) (10)
Payments for intangible assets - (5) - (0)
Proceeds from/(investment in) term deposits (3,500) 3,400 3,264 -
Cash flows from (used in) investing activities (3,521) 3,214 3,103 (10)

Cash flows from financing activities

Issue of share capital 2 5,041 - - -
Equity transaction costs 3 (173) - - -
Cash flows from (used in) financing activities 4,868 - o -
Net cash flows 693 462 1,679 439

Source:AnnualReports for FY16 and F Y17 and R eport for half-year ended 31Dec 2017
Notes:
1. Australian Government research and development grants received relate to the prior year period.

2. As a result of the expansion of the business, during FY16, the Company raised equity to finance the working capital requirements
of the Group.

3. Costs incurred in relation to the equity raising that occurred in FY16.
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4.8 Summary of Significant
Accounting Policies

Basis of preparation

The Statutory Historical Financial Information has been
prepared on the basis of historical cost. Cost is based on the
fair values of the consideration given in exchange for assets.
All amounts are presented in Australian dollars (AUD),
unless otherwise noted.

The following accounting policies have been adopted in
the preparation and presentation of the Statutory Historical
Financial Information:

(a) Revenue recognition

Revenue is measured at the fair value of the consideration
received or receivable. Revenue is reduced for estimated
customer returns, rebates and other similar allowances.

Sale of services

Revenue from the rendering of subscription services is
recognised on a straight-line basis over the period in which
the subscription is delivered, at which time all the following
conditions are satisfied:

° the amount of revenue can be measured reliably;

° it is probable that the economic benefits associated
with the transaction will flow to the Company; and

° the costs incurred or to be incurred in respect of the
transaction can be measured reliably.

Australian Government research
and development grants

Government grants are not recognised until there is
reasonable assurance that:

(a) the entity will comply with the conditions attaching to
them; and

(b) the grants will be received.

Interest income

Interest income from a financial asset is recognised when
itis probable that the economic benefits will flow to the
Company and the amount of revenue can be measured
reliably. Interest income is accrued on a time basis, by
reference to the principal outstanding and at the effective
interest rate applicable, which is the rate that exactly
discounts estimated future cash receipts through the
expected life of the financial asset to that asset’s net
carrying amount on initial recognition.
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(b) Cash and cash equivalents

Cash comprises cash on hand and demand deposits. Cash
equivalents are short-term, highly liquid investments that
are readily convertible to known amounts of cash, which are
subject to an insignificant risk of changes in value and have
a maturity of three months or less at the date of acquisition.

(c) Goods and Services Tax (GST)
Revenues, expenses and assets are recognised net of the
amount of goods and services tax (GST), except:

i. where the amount of GST incurred is not recoverable
from the taxation authority, it is recognised as part
of the cost of acquisition of an asset or as part of an
item of expense; or

ii. for receivables and payables which are recognised
inclusive of GST.

The net amount of GST recoverable from, or payable to,
the taxation authority is included as part of receivables or
payables.

Cash flows are included in the statement of cash flows on a
gross basis. The GST component of cash flows arising from
investing and financing activities which is recoverable from,
or payable to, the taxation authority is classified as operating
cash flows.

(d) Plant and equipment

Each class of plant and equipment is carried at cost or fair
value less, where applicable, any accumulated depreciation
and impairment losses.

Plant and equipment

Plant and equipment are measured on the cost basis less
depreciation and impairment losses.

The carrying amount of plant and equipment is reviewed
annually by the Directors to ensure it is not in excess of the
recoverable amount from those assets. The recoverable
amount is assessed on the basis of expected net cash
flows that will be received from the asset’s employment
and subsequent disposal. The expected net cash flows
have been discounted to present values in determining
recoverable amounts.

Subsequent costs are included in the asset’s carrying
amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits
associated with the item will flow to the Company and the
cost of the item can be measured reliably. All other repairs
and maintenance are charged to profit or loss during the
financial period in which they are incurred.
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Depreciation

The depreciable amount of all fixed assets are depreciated
over their estimated useful lives to the entity commencing
from the time the asset is held ready for use.

The asset’s residual values and useful lives are reviewed,
and adjusted if appropriate, at each balance date. An
asset’s carrying amount is written down immediately to its
recoverable amount if the asset’s carrying amount is greater
than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing
proceeds with the carrying amount. These gains or losses
are included in the statement of profit or loss and other
comprehensive income.

The following estimated useful lives are used in the
calculation of depreciation:

Plant and Equipment 2 years

(e) Financial instruments

Financial assets and financial liabilities are recognised when
the Group becomes a party to the contractual provisions of
the instrument.

Financial assets and financial liabilities are initially measured
at fair value. Transaction costs that are directly attributable
to the acquisition or issue of financial assets and financial
liabilities (other than financial assets and financial liabilities
at fair value through profit or loss) are added to or deducted
from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition. Transaction
costs directly attributable to the acquisition of financial
assets or financial liabilities at fair value through profit or
loss are recognised immediately in profit or loss.

Financial assets

Financial assets are classified into the following specified
categories: financial assets ‘at fair value through profit or
loss’ (FVTPL), ‘held-to-maturity’ investments, ‘available-
for-sale’ (AFS) financial assets and ‘loans and receivables’.
The classification depends on the nature and purpose of
the financial assets and is determined at the time of initial
recognition.

Loans and receivables

Trade receivables, loans, and other receivables that have
fixed or determinable payments that are not quoted in an
active market are classified as ‘loans and receivables’. Loans
and receivables are measured at amortised cost using the
effective interest method, less any impairment. Interest

income is recognised by applying the effective interest rate,
except for short-term receivables when the recognition of
interest would be immaterial.

For financial assets carried at amortised cost, the amount of
the impairment loss recognised is the difference between
the asset’s carrying amount and the present value of
estimated future cash flows, discounted at the financial
asset’s original effective interest rate.

(f) Trade and other payables

Trade payables and other payables are carried at amortised
cost. They represent liabilities for goods and services
provided to the Company prior to the end of the financial
year that are unpaid and arise when the Company becomes
obliged to make future payments in respect of the purchase
of these goods and services.

(g) Provisions

Provisions are recognised when the Group has a present
obligation, the future sacrifice of economic benefits is
probable, and the amount of the provision can be measured
reliably.

The amount recognised as a provision is the best estimate
of the consideration required to settle the present obligation
at reporting date, taking into account the risks and
uncertainties surrounding the obligation. Where a provision
is measured using the cashflows estimated to settle the
present obligation, its carrying amount is the present value
of those cashflows.

When some or all of the economic benefits required to
settle a provision are expected to be recovered from a third
party, the receivable is recognised as an asset if it is virtually
certain that recovery will be received and the amount of the
receivable can be measured reliably.

(h) Employee Benefits

Provision is made for benefits accruing to employees in
respect of wages and salaries, annual leave, and long service
leave, when it is probable that settlement will be required
and they are capable of being measured reliably.

Provisions made in respect of employee benefits expected to
be settled within 12 months, are measured at their nominal
values using the remuneration rate expected to apply at the
time of settlement.

Provisions made in respect of employee benefits which are
not expected to be settled within 12 months are measured
as the present value of the estimated future cash outflows to
be made by the Company in respect of services provided by
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employees up to reporting date.

(i) Operating leases

Leases are classified as finance leases whenever the terms
of the lease transfer substantially all risks and rewards of
ownership to the lessee. All other leases are classified as
operating leases.

The Company as lessee

Operating lease payments are recognised as an expense
on a straight-line basis over the lease term, except where
another systematic basis is more representative of the time
pattern in which economic benefits from the leased asset

remagent

are consumed. Contingent rentals arising under operating
leases are recognised as an expense in the period in which
they are incurred.

In the event that lease incentives are received to enter

into operating leases, such incentives are recognised as a
liability. The aggregate benefit of incentives is recognised as
a reduction of rental expense on a straight-line basis, except
where another systematic basis is more representative of
the time pattern in which economic benefits from the leased
asset are consumed.
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4.9 Forthcoming changes to AAS

AASB 15 - Revenue from contracts with customers

The AASB has issued a new standard for the recognition

of revenue. This will replace AASB 118 which covers
contracts for goods and services and AASB 111 which
covers construction contracts. The new standard is based
on the principle that revenue is recognised when control of a
good or service transfers to a client — so the notion of control
replaces the existing notion of risks and rewards.

The new standard is effective for all reporting periods
commencing 1 January 2018. Management therefore
expect to fully implement the standard in the Company’s
financial report for the year ending 30 June 2019 (FY19),
accompanied with a reconciliation from the old standard
to the new standard in line with the requirements of the
standard.

Under AASB 15, an entity recognises revenue when (or as)
a performance obligation is satisfied. Where a number of
performance obligations are identified, the transaction price
is required to be allocated to each performance obligation.

Given that subscription revenue has been identified as a
single performance obligation, revenue is anticipated to
continue to be recognised over the life of the subscription
which is similar to the current recognition under AASB 118.

Where the Group bundles both a subscription and agent
promoter offering, two separate performance obligations
have been identified. Although the number of such
transactions is not currently significant, the future impact
under AASB 15 will be determined by the volume of such
transactions. Based on the current level of such transactions,
the directors do not anticipate that the application of IFRS
15 will have a significant impact on the financial position
and/or financial performance of the Group.

AASB 16 - Leases

The AASB has issued a new standard for the accounting
for leases. This will replace AASB 116 and provide a single

4.10 Dividend policy

lessee accounting model, requiring lessees to recognise
an asset (the right to use the leased item) and a financial
liability to pay rentals. The only exemptions are where the
lease term is 12 months or less, the underlying asset has
a low value. Lessor accounting is substantially unchanged
under AASB 16.

The new standard is effective for all reporting periods
commencing 1 January 2019.

The Company has considered the impact of the new
standard and will recognise as an asset the right to future
use and a related liability representing the present value of
the future lease payments. Historical rental expenses will
be replaced by an amortisation charge and interest expense
relating to the lease liability.

AASB 9 - Financial Instruments

The AASB has issued a new standard which addresses the
classification, measurement and derecognition of financial
instruments. For financial liabilities that are measured under
the fair value option, entities will need to recognise the part
of the fair value change that is due to changes in their own
credit risk in other comprehensive income rather than profit
or loss. New hedge accounting rules align hedge accounting
more closely with common risk management processes. As
a general rule, it will be easier to apply hedge accounting
going forward. The new standard also introduces expanded
disclosure requirements and changes in presentation. In
December 2014, the AASB introduced a new impairment
model. The new impairment model is an expected credit loss
model which may result in the earlier recognition of credit
losses.

The new standard is effective for all reporting periods
commencing 1 January 2018. The Company therefore
expects to fully implement the standard in the Company’s
financial report for the year ending 30 June 2019 (FY19).

The Company has not yet considered the impact of the new
standard.

For the near-term, the Company will be focusing on growing and reinvesting revenues in the business. It is not
expected that the Company will be in a position to pay dividends in respect of FY18 and FY19 after which the
Company will consider the implementation of a dividend policy.
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5.1

5.2

5.2.1

522

Risk factors

Introduction

This Section 5 describes the potential risks associated with the operations of the Group and the risks associated
with an investment in the Shares. Prospective investors in the Company should note that this Section is not an
exhaustive list of every risk that may be associated with an investment in the Shares now or in the future and it
should be considered in conjunction with other information disclosed in this Prospectus. The occurrence of, or
consequences of, some of the risks described in this Section 5 are partially or completely outside of the control of
the Group, its Directors and the Senior Management Team.

The selection of risks is based on the assessment of a combination of the probability of the risk occurring, the ability
to mitigate the risk and the impact of the risk, if it did occur. That assessment is based on the knowledge of the
Group as at the Prospectus Date, but there is no guarantee or assurance that the importance of different risks will
not change or that other risks will not emerge.

There can be no guarantee that the Group will deliver on its business strategy, or that any forward looking
statement contained in this Prospectus will be achieved or realised. Investors should note that past performance

is not a reliable indicator of future performance. Furthermore, no assurances or guarantees can be given by the
Company as to future profitability of RMA, payment of dividends, return of capital, investment returns or the market
price at which the Shares may trade on ASX. To that extent, as with any equity investment, substantial fluctuations
in the value of an investment may and often do occur.

Given the nature of RMA's business, its stage of development and the risks identified in this Prospectus, investing in
the Shares involves a high degree of risk and should be regarded as speculative. The Directors strongly recommend
potential investors consider the risk factors described in this Section, together with all of the other information
contained in this Prospectus, before deciding whether to apply for Shares and seek professional guidance from
their solicitor, stockbroker, accountant or other independent and qualified professional adviser before deciding
whether to apply for Shares pursuant to this Prospectus.

If any of the risks and uncertainties detailed in this Prospectus together with the possible additional risks and
uncertainties of which the Directors are currently unaware or which they consider not to be material in relation to the
Company’s business, actually occur, the Company’s business, financial position, the extent the business is able to execute
its growth plans with the funds raised from the Offer (or at all) or operating results could be materially adversely affected.

Specific risks associated with an investment in the Company

The Directors believe that there are a number of specific risks that should be taken into account before making an
investment in RMA.

Short operating history and history of operating losses

Given that RMA only recently commenced operations in Australia in 2013 (transitioning to the paid subscriber
model in 2014), in the US in 2017 and in New Zealand in 2018, there are uncertainties surrounding the rate of
growth and prospects of the business. RMA's products and services are in the early stages of development and
RMA is not yet cash flow positive. RMA’s limited financial and operating track record is not sufficient to provide
any certainty or assurance that the Company can or will achieve the growth and other objectives set out in this
Prospectus. An investment in RMA is, therefore, speculative and the Directors are of the view that an investment in
RMA should be regarded as high risk.

Additionally, although the Company has experienced significant revenue growth since its inception, it has incurred
net losses every year since its inception and has yet to generate an operating profit. There is a risk that the
Company may not achieve profitability in the future.

Reliance on key personnel and failure to retain or attract appropriately qualified
employees

RMA relies on the experience and knowledge of its management team, in particular, its Managing Director, Mark
Armstrong, and Chief Technology Officer, Edward van Roosendaal. RMA is also dependent on its ability to recruit and
retain suitably skilled and qualified personnel for the ongoing implementation of the business growth initiatives and the
achievement of the objectives set out in this Prospectus. If RMA is unable to recruit such key personnel or were such
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key personnel to leave RMA and RMA was not able to recruit suitable replacements in a timely manner, this could have
a material adverse effect on the business and its ability to execute its growth strategy. For example, if the labour market
becomes more competitive then it may become more difficult to retain appropriately skilled employees at existing salary
levels, which could increase expenses and have adverse implications on RMA'’s profitability.

Additionally, if key personnel left the business to work for a competitor, this could adversely impact RMA.
5.2.3 Sourcing of data

RMA relies on obtaining data from various data providers in Australia, the US and New Zealand including both
publicly available and paid data providers. Any material adverse change in RMA's relationships with its data
providers could have a material adverse impact on RMA’s future growth prospects. Furthermore, the reliance on
sourcing data from third party data providers exposes RMA to further risks, including data quality issues that may
adversely affect its business and reputation.

524 Data and Intellectual Property
Risk in obtaining and republishing third party data

The legal framework regarding obtaining and collecting data from third party websites (data scraping) and the
republishing of that data varies by jurisdiction. Laws and regulations in various international jurisdictions limit
tracking and collection of personal identification and information and are subject to change from external events
and other factors. The Company’s business, reputation, financial performance and financial position may be
affected by any breach or change of regulations in respect of the collection and use of user information in any
jurisdiction in which the Group operates as at the Prospectus Date or jurisdictions where it begins operations in
the future. Amended regulation in respect of the collection and use of user information in these jurisdictions may
damage the Company’s financial position by increasing operating costs through the need for development of new
technologies to comply with amended regulations.

The following addresses the risks surrounding data scraping and the republishing of third party data in Australia,
the US and EU.

There is a risk that individuals or companies may claim to have an interest in the digital intellectual property (IP) of
RMA, and that RMA’s activities violate these interests. Furthermore, these third parties may claim that RMA has
obtained data or other content illegally, ‘trespassed’ on their website, interfered with the operation of their website,
or breached prohibitions in their terms of use on data scraping, and as a consequence, adversely impacted their
interests. Such claims could negatively impact RMA'’s reputation and earnings and result in defence costs and
damages. The occurrence of such claims may also increase as the Company expands into new jurisdictions.

Scraping and use of third party data in Australia

Access to and use of third party websites may be governed by the website’s terms of use. Itis common for these
terms to state that a user is deemed to accept the terms if they continue to access the website. However, whether
or not this would actually give rise to an enforceable and legally binding agreement is untested in Australian courts.
Other relevant factors include whether a user has to click to accept the terms of use and how users typically access
the website.

Furthermore, depending on the nature and extent of the data being scraped, the scraped data could, in
some circumstances, be protected by copyright, which means that the scraping could give rise to a copyright
infringement claim which could adversely affect RMA'’s revenue and reputation, and increase its defence costs.

The Privacy Amendment (Notifiable Data Breaches) Act 2017 (NDB Act), which came into effect on 22 February
2018, has introduced a mandatory data breach reporting scheme in Australia for entities subject to the Privacy Act
1988 (Cth). If an ‘eligible data breach’ occurs and RMA fails to comply with its reporting obligations under the NDB
Act, RMA may be subject to a range of sanctions, including investigations by the Information Commissioner, the
imposition of enforceable undertakings and, in some cases, substantial civil penalties.

Scraping and use of third party data in the US

US case law and statutes may need to be navigated with respect to data scraping, including certain competition
laws, trade secrets laws, wrongful use of computers/data hacking laws (such as the FCFA and DMCA. RMA
believes that its risks of being required to limit, or being held liable for its methods of obtaining data are mitigated
by the fact that: (a) only a small percentage of the data on third-party websites is scraped; (b) it scrapes data
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from multiple publicly-available sources; (c) the data scraped is normally limited to factual information such as
sales date, price, address, and the name of the selling agent, much of which is publicly-available in the US; and
(d) it is undertaken in @ manner to avoid or minimise any impact on the performance or operations of the scraped
third-party web sites. Furthermore, RMA's risk of a successful claim being brought under these statutes is also
considered limited, particularly as there is a monetary damage threshold before bringing a claim under the FCFA,
and the DMCA provides a ‘safe harbour’ from liability for websites that publish information uploaded by a third
party and comply with the DMCA. The existing judicial decisions on these issues in the US have been highly fact
specific, making it difficult to predict the outcome of any particular claim.

RMA believes that its risk in the US should be mitigated even further once it is able to receive data feeds directly
from the MLSs as the data will be provided under a service contract expressly permitting the republishing of such
data or will be uploaded directly by third parties using RMA for these purposes.

Scraping and use of third party data in the EU

The owner of a website that has been scraped may have a claim against the user if the scraping and subsequent
use of the information infringes the website owner’s intellectual property rights, in particular, copyright and/or
database rights, or if the user is in breach of any terms and conditions of website use.

Whether the content which is scraped is protected by copyright and/or database rights will depend on a number
of factors. If the content forms part of a database, then that database may either be protected by copyright if the
selection and arrangement of the data is the result of creative input or may be protected by the specific database
right where there has been a substantial investment in obtaining, verifying or presenting the data. If the content

is not part of a database, then it may be protected by copyright and while continental EU copyright law requires
some creative input, the standard of creativity is lower in UK copyright law. Infringement of both copyright and the
database right also depend on whether a ‘substantial’ part has been scraped and re-used which is determined on
both a quantitative and qualitative basis. For example, if significant portions of creative material is being scraped,
or ‘small but regular helpings’ are scraped then this may amount to copyright or database right infringement.

Furthermore, in the absence of intellectual property rights in the data, case law has established that website terms
and conditions which prohibit screen scraping will be upheld.

In May 2018, Regulation 2016/679 on the protection of natural persons with regard to the processing of personal
data and on the free movement of such data, the GDPR, will come into effect in the EU, including in the UK. The
GDPR applies to ‘personal data’, namely information relating to identified or identifiable living individuals.

RMA considers that the data that it will scrape from third party websites will primarily relate to property and
property sales data which do not identify any living individuals and which should therefore not be “personal data”.
However, such content may include the names of individual real estate agents names, photos and contact details,
which constitute personal data.

To the extent (if any) that RMA identifies any personal data within the content that it scrapes (such as that
described above), it will need to ensure that a lawful route exists to the processing of such data. In this context,
the only likely route will be the freely given, informed, specific consent of the individual to whom the data relates.
To the extent that RMA obtains data which includes personal data from real estate agents and agencies under a
subscription agreement or other contract, it will need to ensure, for example by appropriate contractual provisions,
that such agents or agencies have obtained the consent of the data subjects to pass such data to RMA for re-
publication. Where the basis for the lawful processing is consent, this may be withdrawn at any time by the
individual and RMA may therefore have to remove any content to the extent it includes personal data. Where RMA
is not satisfied that appropriate consents have been obtained it will need to remove any personal data from the
content before re-publishing it.

RMA will need to ensure that its operations are compliant with the EU legal position on data scraping including
that, where its operations affect the personal data of EU citizens or residents, it complies with the GDPR. If RMA
is unable to scrape publicly available data for any of the above reasons this may have a significant impact on its
ability to operate in the EU which would have an adverse impact on its growth aspirations. Once agents join RMA
they often upload property data themselves rendering scraping largely redundant and significantly reducing any
risks relating to intellectual property infringement or breach of web site terms and conditions arising out of data
scraping once RMA reaches maturity in the EU. Alternatively, such risks will also be mitigated by the terms of any
subscription services agreement entered into between RMA and agents including authorisation for data scraping.
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Independently of the issue of data scraping, to the extent RMA becomes established within the EU, or offers
individuals within the EU goods or services (including a free service offered to consumers) it will need to comply
with the GDPR in respect of any personal data it processes. This involves complying with the following principles:

1. processing personal data by a lawful route, which, as described above, within the business model of RMA is
likely to require the consent of the individual to whom the data relates (a ‘data subject’);

2. acting fairly and in a transparent manner to data subjects, which includes in particular informing them how their
personal data is to be used;

processing personal data for specified, explicit and legitimate purposes;
ensuring personal data is accurate and, where necessary, up to date;

keeping personal data only for as long as necessary for the purposes; and

o o M 0w

using and storing personal data in a manner that ensures appropriate security against unauthorised or unlawful
processing and accidental loss, destruction or damage.

If RMA is found to be in breach of GDPR it could be sued for compensation by individuals who have suffered
material or non-material damage and could be subject to effective, proportionate and dissuasive administrative
fines up to the higher of €20 million and 4% of the total worldwide annual turnover of the Group for certain types
of breach or the higher of €10m and 2% for others.

Use of third party images

Agents often upload images of the properties they have sold onto RMA’s platform. There is a risk that an image is
published on RMA's website without the approval of the image’s owner (who may be the photographer or property
owner) and that the owner takes legal action against RMA for copyright infringement.

In Australia, a copyright owner whose image has been used without licence may seek a range of remedies against
the alleged infringer, including injunctions, damages and an account of profits.

Under the Company’s updated Australian website terms and conditions, each user is required to warrant that

any ‘User Content’ (as defined in the Australian website terms and conditions) uploaded to the website will not
infringe a third party’s intellectual property rights. Each user is also required to indemnify the Company for posting
or uploading any content that infringes a third party’s intellectual property rights. A similar risk in the US can be
mitigated by including in the agent/agency terms of use a confirmation and/or indemnity from the agent/agency
that all photos are uploaded to RMA'’s platform with the appropriate authority, as reflected in the Australian terms
and conditions.

In the US, breach of copyright will result in a statutory damage payment of up to US$150,000 per image without
damages needing to be proven. Again, this risk is mitigated to some extent by the safe harbour provisions of the
DMCA.

In the EU, RMA may be liable for breach of copyright if it publishes a photo without the consent of the photo owner,
irrespective of its compliance with a take-down notice. Mitigation of this risk will involve the steps referred to in
relation to Australia (above).

Access to third party data and data loss

RMA may be exposed if it is heavily reliant on data sources and one or more of those sources becomes no longer
available to RMA. This risk is considered limited as RMA sources data from a broad range of sources, many of
which provide overlapping data.

Reputation and relationships

The success of RMA is dependent on maintaining the quality of its services and a positive reputation and
relationships with real estate agents and agencies, vendors, shareholders and data providers, and to a lesser
extent, potential shareholders, potential debt providers and other third parties to grow and retain its customer base.
Unforeseen issues, accidents or events involving RMA which, for example, lead to concern over the authenticity

of agent reviews or sales data published on its website, any adverse customer or user experience or inappropriate
behaviour of employees, management or Directors, could place the reputation of RMA and its relationship with
third parties at risk, damage its brand or otherwise cause harm to RMA and its business dealings and impact on its
future earnings and growth prospects.
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Product selection and development

An important element of RMA’s business is its ability to assess and identify products that appeal to its current
customer market of real estate agents and agencies as well as to real estate vendors. Any misjudgements in
demand for products or changes in customer or vendor preferences or behaviours could result in reduced revenues
and lower gross margins. In addition, existing and future products may encounter performance issues, rendering
them difficult or impossible to sell which could have a material adverse impact on RMA’s reputation and financial
performance.

Customer retention and growth and conversion to paid subscriptions

RMA's ability to increase its number of customers further is likely to be subject to limits. Additionally, there is a
risk that a failure to implement, or implement successfully, some or all of the strategies detailed in this Prospectus
for growth of customer numbers, could adversely affect RMA's operating and financial performance. RMA’s
growth strategies are dependent on future factors including the continued enrolment of agents and conversion of
customers from free to paying subscribers.

Customer contracts can be cancelled at short notice

The subscriptions paid by users of RMA's platform are not subject to long-term contracts and can be cancelled
by the customer at any time without notice. RMA's revenues and earnings would likely be adversely impacted if
a material segment of RMA's customer base were to cancel their paid subscriptions. This could occur due to a
shift to a competitor’s product or due to the customer’s need to cut back advertising and marketing expenditure.
Additionally, the Company’s planned development of its platform to include unrequested reviews (thereby
increasing the possibility of agents receiving negative feedback) may exacerbate this risk. If a material segment
of RMA's customer base were to cancel their paid subscriptions, this would be likely to have a significant adverse
impact on RMA's revenues and financial position.

Competition

The markets in which RMA operates are competitive and are subject to increasing competition from companies in
Australia and throughout the world, through a combination of established organisations and new entrants to the
market and there is, and can be, no assurance that the competitive environment will not change adversely due to
changes in government regulations, actions of competitors or changes in customer preferences.

RMA's financial performance and operating margins could be adversely affected if the actions of an existing online
real estate business were to become more focused on RMA’s specific sector of the market, an existing competitor
were to become more effective or if a new competitor entered its markets. RMA cannot predict the timing and
scale of its competitors’ actions or whether new competitors will emerge in its markets. Specifically, if an existing,
well established online residential real estate services provider, were to offer an agent review and rating feature,
this could materially affect RMA's ability to grow its revenues and profitability and may reduce the value of an
investment in Shares.

Additionally, existing and new real estate businesses that are or will provide online platforms enabling vendors to
sell their properties at a lower cost than traditional agencies (either through an agent or by disintermediating agents
entirely) may pose a material threat to the business model and profitability of traditional agents and agencies, and
thereby adversely impact their ability to pay to subscribe to RMA’s platform which could materially impact the
Group’s revenue.

Expansion of RMA’s international footprint may not achieve intended goals

RMA is currently operating in the US and New Zealand in addition to Australia and RMA plans to significantly
grow its presence in the overseas markets in which it already operates and extend its operations to new overseas
markets in the short to medium term. There is no guarantee that RMA'’s product offering will be successful or will
be able to generate revenues in those jurisdictions.

RMA's ability to operate profitably in the future in those jurisdictions will depend on factors including whether

or not agents and agencies in those jurisdictions find RMA'’s product offering sufficiently attractive to use and
subscribe for them. This will depend on various factors such as the operations and product offerings of existing

and new competitors in overseas markets and the ability of agents and agencies to pay for RMA’s products and
services which will be linked to factors such as the state of the local economy and property markets and profitability
of agents and agencies in those jurisdictions. Additionally, the ability for RMA to operate generally and source,
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process and publish real estate data which is critical to its operations may not be possible due to differing business
practices and legal, regulatory or other constraints in foreign jurisdictions.

Foreign operations

Businesses that operate across multiple jurisdictions face additional complexities from the specific business
requirements in each jurisdiction.

RMA will be exposed to a range of multijurisdictional risks in any new country within which it may choose to
establish operations from time to time such as risks relating to use of data, labour practices, consumer preferences,
difficulty in enforcing contracts, changes to or uncertainty in relevant legal and regulatory regimes (including in
relation to taxation and foreign investment and practices of government and regulatory authorities) as well as other
issues. RMA may incorporate foreign-based subsidiaries to address these risks.

RMA's financial statements are prepared and presented in AUD and the majority of its costs are currently in AUD.
When RMA transitions foreign users from a free subscription to a paid subscription-based service paid with foreign
currency, it will be exposed to movements in foreign exchange rates meaning that significant changes in foreign
exchange rates may adversely impact RMA’s margins and earnings. Additionally, a key component of RMA’s
growth strategy is to expand its operations throughout the US and New Zealand and to launch in other countries,
including in Europe. This expansion will create increased exposure to a number of international currencies and
exchange rates.

Reliance on access to the internet

RMA's operations rely heavily on the ability of it and its users accessing the internet. Internet access is provided

by various entities in the internet access marketplace. Should this access be disrupted or internet access of RMA
users restricted, it would adversely impact on RMA's ability to provide continuity of service impacting its operations,
brand and reputation which may cause customers to cancel subscriptions or impact on the ability of RMA to secure
new customers and paying subscriptions.

Reliance on third party IT services providers

RMA'’s data servers are hosted by AWS, a division of Amazon.com, Inc. RMA'’s business is heavily dependent

on the continuity of service from AWS. If AWS were to suffer an extended outage, RMA'’s operations would be
significantly and adversely impacted. This may impact RMA’s reputation for reliability and result in paying agents
and agencies cancelling their subscriptions and may adversely impact RMA’s growth prospects.

Software, technology and system related risks

Increased cyber security threats and computer crime pose a potential risk to the security of RMA’s information
technology systems and databases, as well as the confidentiality, integrity and availability of the data stored

on those systems. The loss of, theft, corruption or unauthorised third party access of RMA’s data could render
RMA's services unavailable for a period of time while the data is restored and otherwise adversely impact

RMA's operations, the value of RMA’s assets, its competitive position, and its earnings. This could also lead to
unauthorised disclosure of users’ data with associated reputational damage, claims by users, regulatory scrutiny
and fines. Although RMA employs strategies and protections to try to minimise security breaches and to protect
data, these strategies and protections might not be entirely successful. In that event, disruption to RMA'’s services
could adversely impact on RMA's revenue and profitability. The loss of client data could have a severe impact on
RMA's products and services, reputation and website.

RMA may be adversely affected by malicious third party applications that interfere with, or exploit, security flaws
in its software and infrastructure. Viruses, worms and other malicious software programs could, among other
things, jeopardise the security of information stored in a customer’s or RMA’s computer systems. If RMA's efforts
to combat these malicious applications are unsuccessful, or if its software or infrastructure has actual or perceived
vulnerabilities, RMA’s business reputation and brand name may be harmed, which may result in a material adverse
effect on RMA’s operations and financial position.

RMA relies on the performance and availability of its own software and its connectivity with agents’ and agencies’
social media and other platforms. The ongoing performance of this software is key to RMA’s service delivery and
therefore its ability to generate revenue. Any failure, unscheduled down-time or cyber-attack of either the software
or the technology that underpins RMA’s platform could result in RMA being unable to meet contractual and service
level obligations, unauthorised system use, data integrity issues or data loss, integration issues with other systems
and third parties, increased costs and damage to its brand and reputation.
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RMA seeks to mitigate the potential impact of technology failure or interruptions to its availability by having internal
IT personnel following industry best-practice procedures in relation to cyber security. However, there remains a risk
that a system failure may result in loss of existing customers and/or an inability to attract new customers.

Real Estate Market Risk

A general downturn in the property markets in Australia resulting in a sustained fall in housing prices and/or a
reduction in housing turnover leading to reduced agent commissions may result in decreased agent advertising
and marketing expenditure. This could result in downward pressure on the subscription prices that RMA can
realise or charge, a reduction in the number of paid subscriptions and/or lower growth in paid subscriptions. Such
a downturn would adversely impact the revenues and earnings of RMA. Similarly, if there were to be a material
shift in vendor preferences away from using real estate agents (e.g. to peer-to-peer home sales), the financial
performance of RMA would be adversely affected.

Litigation risk

RMA provides products and services which in certain circumstances may give rise to potential legal action by
either customers or end users. For example, errors in real estate agent data disclosed by RMA, a defamatory agent
review published by a third party, or claims of intellectual property rights infringement, could lead to legal action
from customers, end users or third parties. If legal action or a dispute was brought against RMA, it could lead to
unforeseen costs and have a material adverse effect on the reputation and financial performance of the business.
The risk of a defamatory review will increase once RMA enables the platform to accept unrequested reviews.

RMA is also subject to the risk of litigation as part of its ordinary course of business and other potential disputes
with its employees, customers, end users, suppliers and other third parties.

R&D Tax Incentives audit risk

RMA has received R&D tax incentives totaling $2 million for expenditure that has been incurred over the 2015,
2016 and 2017 income years. Under the R&D incentive framework both the ATO and AusIndustry are entitled
to audit the expenditure incurred on R&D activities to ensure that it has been incurred in accordance with
requirements of Division 355 of the Income Tax Assessment Act 1997. To this extent, there is a risk that the
some or all of the R&D Tax Incentives received to date could be required to be repaid (together with interest and
penalties) if audits of the claims are conducted and the relevant regulatory authority forms the view that the
requirements of Division 355 have not been met in full or in part.

Changes to law or regulations may impact business operations

RMA and its customers will be subject to local laws and regulations in each jurisdiction in which it provides
its services. Changes to existing laws and regulations and the introduction of new laws and regulations in a
jurisdiction, for example, new regulations that limit agents’ ability to market themselves and advertise, may
adversely impact the Company’s business in that jurisdiction.

Significant management and Director ownership

At the close of the Offer, assuming that the current Directors and Senior Management do not subscribe for any
Shares under the Offer (but including Shares to be issued to Kidder Williams, a company associated with David
Williams, as part consideration for its success fee as Corporate Adviser to the Company in relation to the Offer -
refer section 6.5.6 for further details), they will own and/or control approximately 50.3% of the Shares. Note that
David Williams and Mark Armstrong have indicated that they may subscribe for up to (in aggregate) 6 million New
Shares under the Offer, representing approximately an additional 1.6% of the Shares outstanding after Completion
of the Offer. Accordingly, there is a risk that, if they acted in a similar way, they may have the capacity to control the
election of Directors, approve or disapprove significant corporate transactions and influence the success or failure
of a takeover or similar offer for the Shares which could be detrimental to the value of the Shares.

Unforeseen expenditure and future funding

While the Directors believe that RMA will have sufficient funds after completion of the Offer to meet all of its
growth and capital requirements for the next 12 to 18 months, the Group’s capital requirements depend on
numerous factors. Given that the Group is currently in a growth phase as it rolls out the RMA platform offshore
and focuses on growing revenues rather than profitability, it is expected that RMA will need to raise further capital
in the future. Additionally, its ability to generate income from its operations and the cost or timing of achieving its
growth objectives may be different from that expected resulting in the Company needing to raise additional capital
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in the near-term. There can be no assurance that RMA will be able to raise such capital on favourable terms or at
all. Failure to raise capital at all or on favorable terms may adversely affect its business and financial performance.

General Risks
Economic conditions

Changes in economic and business conditions, introduction of tax reform, new legislation, employment rates,
movements in interest and inflation rates and currency exchange rates in Australia or internationally all of which are
outside the control of the Company and the Directors may have an adverse effect on the Group’s activities, as well
as on its ability to fund those activities, the fundamentals of RMA's target markets, and its financial performance
and/or financial position.

Deterioration in the general economic conditions, including factors that impact negatively on the residential housing
market, could affect agent and agency expenditure, including for digital marketing services which may adversely
affect the Group’s profitability.

Market conditions

Share market conditions may affect the value of the Group’s quoted securities regardless of the Group’s operating
performance. Share market conditions are affected by many factors such as:

(@) general economic outlook;

(b) introduction of tax reform or other new legislation;

(c) interest rates, inflation rates, exchange rates and commodity prices;
(d) changes in investor sentiment toward particular market sectors;

(e) the demand for, and supply of, capital;

(f)  terrorism or other hostilities; and

(g) other factors beyond RMA's control.

The market price of securities can fall as well as rise and may be subject to varied and unpredictable influences
on the market for equities in general and IT stocks in particular. Neither the Company nor the Directors warrant
the future performance of the Group or any return on an investment in the Company and give no assurance that
the price of the Shares will increase following quotation on the ASX, even if RMA’s earnings increase and/or RMA
becomes profitable.

Trading in shares may not be liquid and the Escrowed Shareholders’ holdings

There is currently no public market through which the Shares may be sold. There can be no guarantee that an
active market in the Shares will develop or be maintained. Initially only 31% of the Shares on Completion of the
Offer will comprise the Free Float (assuming David Williams and Mark Armstrong participate in the Offer as noted
below). The price of the Shares may not increase or may fall below the Offer Price following Official Quotation.
There may be relatively few potential buyers or sellers of the Shares on ASX at any time. This may increase the
volatility of the market price of the Shares.

Following the Listing it is expected that the Escrowed Shareholders will hold approximately 239.7 million Shares
(being approximately 65.1% of the total Shares on issue), which will also impact on liquidity for at least 24 months
starting from the date of the Company’s admission to the Official List. This excludes the up to 196,000 Employee
Award Shares which will be subject to disposal restrictions for 36 months from the Listing Date but includes Shares
proposed to be issued to Kidder Williams, a company associated with David Williams, as part consideration for

its success fee as corporate adviser to the Company in relation to the Offer — refer section 6.5.6 for further details.
The absence of any sale of Shares by the Escrowed Shareholders during this period and the limited Free Float of
approximately 31% (assuming that entities associated with David Williams (in addition to Kidder Williams which
is taking part of its success fee for acting as corporate adviser to the Company on the Offer as New Shares) and
Mark Armstrong participate in the Offer by subscribing in aggregate for up to 6 million New Shares) may cause,

or at least contribute to, limited liquidity in the market for the Shares. This could affect the prevailing market price
at which Shareholders are able to sell their Shares and Shareholders may not be able to sell their Shares at any
particular time and/or in the volumes they desire. It is important to recognise that Shareholders who sell may
receive a sale price for their Shares that is less than the price that they paid.
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Following the end of the relevant Escrow Period, Shares held by Escrowed Shareholders are likely to be able to
be freely traded on ASX. A significant sale by the Escrowed Shareholders (individually or collectively), or the
perception that such sales have occurred or might occur, could significantly reduce the price of the Shares.

Access to equity and debt funding

Volatility in the financial markets could have a material adverse effect on the Company’s ability to raise further
capital. The Company'’s ability to raise additional funds will be subject to, among other things, factors beyond
the control of the Company and its Directors, including cyclical factors affecting the economy and share markets
generally.

In addition, any deterioration in global financial markets could impact risk appetite among lending institutions which
may impact the Company’s ability to enter into loan facilities. The Directors can give no assurance that future funds
can be raised by the Company on favourable terms, if at all.

If the Company is unable to obtain additional funding as needed, or is unable to do so on acceptable terms, it may
be required to reduce the scope of its operations and scale back its growth plans as the case may be which could
adversely affect its business, financial position, operating results and future growth prospects.

Requirements of a public company

As a listed public company, RMA will be subject to increased reporting requirements. Compliance with these
requirements is likely to significantly increase legal, accounting and financial compliance costs, make some activities
more difficult, time-consuming or costly, increase demand on systems and resources and be a diversion of Senior
Management’s time and attention from revenue generating activities to compliance activities.

Shareholder dilution

In the future, the Group may elect to engage in various types of capital raisings, including the issue of Shares

or other securities. While the Group will be subject to the constraints of the ASX Listing Rules regarding the
percentage of its capital that it is able to issue within a 12 month period without Shareholder approval (other than
where exceptions apply), Shareholders at the time may be diluted as a result of such capital raisings if they do not
participate pro rata.

Operational risk

The operations of the Company may be affected by various factors including failures in internal controls and
financial fraud. The risk of this is heightened by the fact that RMA is a relatively new business that has experienced
rapid growth in revenues and personnel. To the extent that such risks may be in the control of the Company, the
Company aims to mitigate these risks through separation of duties, quality checks and supervision. However, there
is no guarantee these precautions will be successful. While the Company currently maintains insurance within
ranges of coverage consistent with industry practice, no guarantee can be given that the Company will be able to
continue to obtain such insurance coverage at reasonable rates (or at all), or that any coverage it obtains will be
adequate and available to cover any losses incurred in connection with these operational risks.

While the Group implements measures and procedures to manage operational risk, the Group’s revenues and
profitability will continue to be subject to a variety of strategic and business decisions and operational risks (arising
from inadequate or failed internal processes, people and systems, or external events) including:

(@)  fraud and other dishonest activities;

(b)  workplace safety;

(c)  compliance and regulatory risk;

(d)  business continuity and crisis management;
(e)  key person and personnel risk;

(f) information systems integrity; and

(g)  outsourcing risk.

Taxation changes

There is the potential for major changes to Australia’s tax laws (including the R&D incentive framework, transfer
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pricing, GST and employment taxes). Any change to the current rates of taxes or changes in the way taxation laws
are interpreted or administered may impact the Group which in turn may affect returns to Shareholders. In addition,
there may be changes to the rate of taxes imposed in overseas jurisdictions in which the Group may operate or

tax legislation which generally may affect the Group and its Shareholders. The tax information provided in this
Prospectus is based on current taxation law as at the Prospectus Date. Global tax law frequently changes both
prospectively and retrospectively. Any such change may have an adverse impact on the operations, performance
and position of the Group.

The Group obtains external expert advice on the application of the tax laws to its operations. However, an
interpretation of taxation laws by the relevant tax authority or by the Courts that is contrary to the Group’s view

of those laws or the advice that it has received may increase the amount of tax to be paid and may lead to the
imposition of penalties and a liability to pay interest. In addition, an investment in Shares involves tax considerations
which may differ for each Shareholder. Each investor is encouraged to obtain professional tax advice in connection
with any investment in the Company.

Accounting Standards

Australian Accounting Standards are set and amended or replaced from time to time by the AASB and are outside
the control of the Group. The AASB is due to introduce new or refined Australian Accounting Standards during
2018, which may affect future measurement and recognition of key income statement and balance sheet items,
including revenue and receivables. There is also a risk that interpretations of existing Australian Accounting
Standards, including those relating to the measurement and recognition of key income statement and balance sheet
items, such as revenue and receivables, may differ. Changes to Australian Accounting Standards issued by the
AASB or changes to the commonly held views on the application of those standards could materially adversely affect
the financial performance and position reported in the Group’s consolidated financial statements.

Force majeure events

Events may occur within or outside Australia that could impact on the Australian economy, the global economy, the
operations of the Company, the price of the Shares and the Company’s ability to pay dividends. The events include
but are not limited to acts of terrorism, an outbreak of war or other international hostilities, fires, floods, earthquakes,
labour strikes, civil wars, natural disasters, outbreaks of disease or other natural or manmade events or occurrences
that could have an adverse effect on the demand for the Group’s services and its ability to conduct its business. The
Group has only a limited ability to insure against some of these risks.
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6. Key individuals, interests and benefits
6.1 Board of Directors

At the Listing Date, the Board will comprise five Directors, consisting of David Williams, Mark Armstrong, Edward

van Roosendaal, Sigal Pilli and Philip Powell.

The Directors of the Company bring to the Board a variety of skills and experience, including industry and business
knowledge, financial management and corporate governance experience.

The Board comprises:

Expertise, experience and qualifications

David Williams
(Non-Executive
Chairman)

Mr Williams is an experienced director and corporate advisor with a proven
track record in business development and strategy, as well as in corporate
initiatives specialising in mergers and acquisitions and capital raisings. He
has more than 30 years’ experience working with and advising ASX-listed
companies. Mr Williams is currently Chairman of Medical Developments
International Ltd. (ASX:MVP), PolyNovo Ltd (ASX:PNV) and is Managing
Director of corporate advisory firm Kidder Williams Ltd. Mr Williams was a
director of Kidder Communities Pty Ltd (Kidder Communities) which owned
at the time all the shares in Australian Property Custodian Holdings Ltd
(APCH), which was responsible entity of the Prime Retirement & Aged Care
Property Trust, from July 2008 until August 2010. Receivers and Managers
were appointed to Kidder Communities in August 2010 following default on
its vendor finance loan for the purchase by Kidder Communities of the shares
in APCH.

Mr Williams was previously a director of IDT Australia Limited (ASX:IDT).

Mr Williams holds an Honours and Master’s degree in Economics from La
Trobe University and is a Fellow of the Australian Institute of Company
Directors.

Mark Armstrong
(Managing Director
and Co-Founder)

Mr Armstrong is an experienced real estate professional, Certified Practising
Account and a Co-Founder of RMA. Mark holds a Bachelor of Business from
RMIT University — Accounting and is a member of the Australian Institute of

Company Directors.

Edward van Mr van Roosendaal is the CTO and co-founder of RMA. With more than

Roosendaal (Executive
Director, Co-Founder
and Chief Technology
Officer)

14 years’ industry experience, Ed leads the strategic direction for the
Company’s product and technology teams. Ed holds a Bachelor of Information
Technology from Swinburne University of Technology and is a member of the
Australian Institute of Company Directors.

Sigal Pilli
(Non-Executive
Director)

Ms Pilli is the Chief Financial Officer of online marketplace Envato Pty Ltd,
and is a director of the Institute of Analytics Professionals of Australia. Ms.
Pilli has an MBA from Tel Aviv University and a BA (Economics & Accounting)
from The Hebrew University of Jerusalem and is a member of the Australian
Institute of Company Directors.

Ms Pilli is also a qualified accountant (in Australia and in Israel) and a member
of CPA Australia.
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Expertise, experience and qualifications

Philip Powell Mr Powell has over 20 years’ experience in investment banking specialising in
(Non-Executive capital raisings, IPOs, mergers and acquisitions and other successful corporate
Director) finance assignments across a diverse range of sectors. He spent 10 years

in senior financial roles at OAMPS Ltd, a former ASX-listed financial services
group and 10 years in audit with Arthur Andersen & Co. in Melbourne,
Sydney and Los Angeles. Mr Powell has been involved in numerous IPO
engagements, valuations and venture capital related raisings. Mr Powell

was a director of APCH between July 2008 and August 2010. In October
2010, the directors of APCH resolved to place it into voluntary administration,
following its inability to pay significant amounts owed to creditors. Certain
events which appear to have contributed to the voluntary administration of
the company pre-dated Mr Powell’s tenure as a director. There was no finding
that insolvent trading or other indicia of insolvency occurred while Mr Powell
was a director. ASIC commenced civil penalty proceedings in the Federal
Court of Australia against certain directors of APCH, but not Mr Powell. On 18
May 2018 the High Court of Australia granted ASIC special leave to appeal
the decision of the Full Court of Australia in relation to these proceedings.

Mr Powell is currently a non-executive Director of Medical Developments
International Ltd (ASX:MVP) and PolyNovo Ltd (ASX:PNV) and expects to be
appointed as an alternate director of a group of companies held by a holding
company called Nature’s Dairy Holdings Pty Ltd.

Mr Powell is a qualified Chartered Accountant, a Fellow of FINSIA and a
Member of the Australian Institute of Company Directors.

Section 6.10 sets out which Directors are considered independent.

The composition of the Board committees and details of its key corporate governance polices are set out in
Sections 6.12 and 6.13.

Each of the Directors above is expected to be able to perform their duties as a Non-Executive Director or Executive
Director of the Company, as the case may be, without constraint from other commitments.

The Board has considered the Company’s immediate requirements as it transitions to an ASX listed company and
is satisfied that the composition of the Board represents an appropriate range of experience, qualifications and
skills at this time.

6.2 Senior Management Team

Set out below are details regarding the Senior Management Team.

Expertise, experience and qualifications

Mark Armstrong (Managing See Section 6.1 above.
Director and Co-Founder)

Edward van Roosendaal (Executive | See Section 6.1 above.
Director, Co-Founder and Chief
Technology Officer)

6.3 Interests and Benefits

This Section 6.3 and Sections 6.4 to 6.8 below set out the nature and extent of the interests and fees of certain
persons involved in the Offer.

Other than as set out in this Prospectus, no:
(a)  Director or proposed Director of the Company;

(b)  person named in this Prospectus and who has performed a function in a professional, advisory or other
capacity in connection with the preparation or distribution of this Prospectus;
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6.4

6.5
6.5.1

6.5.2

(c)  promoter of the Company; or

(d)  underwriter to the Offer or financial services licensee named in this Prospectus as a financial services licensee
involved in the Offer,

holds at the time of lodgement of the Prospectus with ASIC, or has held in the two years preceding lodgement of
this Prospectus with ASIC, any interest in:

(e)  the formation or promotion of the Company; or

(f)  property acquired or proposed to be acquired by the Company in connection with its formation or promotion,
or in connection with the Offer; or

(9) the Offer,

and no amount (whether in cash, Shares or otherwise) has been paid or agreed to be paid, nor has any benefit been
given or agreed to be given to any such persons for services in connection with the formation or promotion of the
Company or the Offer or to any Director or proposed Director to induce them to become, or qualify as, a Director.

Interests of Advisers

The Company has engaged the following professional advisers in relation to the Offer:

(a)  MinterEllison has acted as Australian legal adviser to the Company in relation to the Offer. The Company has
paid, or agreed to pay, approximately $470,000 (excluding disbursements and GST) for these services up
until the Prospectus Date. Further amounts may be paid to MinterEllison in accordance with its normal time
based rates;

(b)  Deloitte Corporate Finance Pty Limited has acted as Investigating Accountant and has performed financial,
accounting and tax due diligence services and prepared the Investigating Accountant’s Report in Section
8. The Company has paid, or agreed to pay, approximately $60,000 (excluding disbursements and GST) for
these services up until the Prospectus Date. Further amounts may be paid to the Investigating Accountant in
accordance with its normal time based rates; and

(c) Deloitte Private Pty Ltd has acted as tax adviser to the Company and advised the Company on the Employee
Award Offer and the Employee Option Offer. The Company has paid, or agreed to pay, approximately
$18,000 (excluding disbursements and GST) for these services up until the Prospectus Date.

(d)  Kidder Williams has acted as corporate advisor to the Company. The Company has paid, or agreed to pay,
Kidder Williams the fees described in Section 6.5.6 for these services.

(e) Bell Potter has acted as Lead Manager and Bookrunner. The Company has agreed to pay Bell Potter the fees
described in Section 9.5 for these services.

The Company will pay these amounts, and other expenses of the Offer, out of funds raised under the Offer or cash
otherwise available to the Company (or one of its subsidiaries). Further information on the use of proceeds and
payment of expenses of the Offer is set out in Section 7.4.

Directors’ interests and remuneration
Executive Directors’ remuneration

See Section 6.6 for details of executive Director remuneration.
Non-Executive Directors’ remuneration

Each of the Non-Executive Directors has entered into an appointment letter with the Company, confirming the terms
of their appointment, their roles and responsibilities and the Company’s expectations of them as Directors.

Under the Constitution, the Directors decide the total amount paid to all Directors as remuneration for their services
as a Director. However, subject to the ASX Listing Rules, the total amount paid to all Non-Executive Directors for their
services must not exceed an aggregate maximum amount of $800,000 per annum or such other maximum amount
determined by the Company in general meeting.

For the initial year of Listing, the annual base Non-Executive Director fees currently agreed to be paid by the Company
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6.5.3

6.5.4

6.5.5

to each Non-Executive Director are $60,000 per annum, apart from the Chairman, David Williams, who will be paid
$100,000 per annum. All Directors’ fees include superannuation payments to the extent applicable and must not
include a commission on, or a percentage of, profits or operating revenue.

Non-Executive Directors may be reimbursed for all travel, hotel and other expenses properly incurred by them in
attending and returning from meetings of the Directors or any committee of the Directors or general meetings of the
Company or otherwise in connection with the Company’s business.

Non-Executive Directors may be paid such additional or special remuneration if they, at the request of the Board,
perform any extra services or make special exertions.

There are no retirement benefit schemes for Non-Executive Directors, other than statutory superannuation
contributions.

Deeds of indemnity, access and insurance for Directors

The Company has entered into deeds of indemnity, access and insurance with each Director providing contractual
rights, both while the Director is a director of the Company and after the Director ceases to hold office for 7 years,
to be indemnified by the Company (to the extent permitted by law) in respect of:

(a) any and all liabilities (other than for legal costs) incurred by that Director as an officer of a body corporate in
the Group; and

(b) any and all reasonable legal costs incurred by a Director in defending an action for a liability incurred or
allegedly incurred by a Director as an officer of a body corporate in the Group.

The deeds also contain:

(c) contractual rights to access documents and records of the Company for the purposes expressly permitted by
the deed, both while the Director is a director of the Company and after that Director ceases to hold office;
and

(d) contractual rights to directors’ and officers’ insurance cover (to the extent permitted by the Corporations Act)
in respect of certain liabilities incurred by the Director for the period that each Director is a director of the
Company and for 7 years after that Director ceases to hold office.

The indemnities given by the Company under each deed of indemnity, access and insurance do not apply to any
liabilities or legal costs incurred by a Director as an officer of a body corporate in the Group that have arisen from
conduct by the Director that was deliberately dishonest or deliberately fraudulent or not in good faith.

If a Director is entitled to be indemnified under the deed of indemnity, access and insurance, the Company will pay
the relevant amount to discharge the liability or legal cost. It is not necessary for a Director to make any payment
before enforcing their rights under the deed of indemnity, access and insurance.

Payments in connection with Listing

Kidder Williams, a Corporate Advisory firm associated with David Williams, will receive a success fee of
approximately $800,000 (excluding GST) upon completion of the Offer. Refer Section 6.5.6 for further details.

Directors’ interests in Shares and other securities

Directors are not required under the Constitution to hold any Shares. The Directors (and their associates) are
entitled to apply for Shares under the Offer. Figure 6.1 sets out the Directors’ (and their associated entities’) direct
and indirect interests in Shares on Completion of the Offer.
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Figure 6.1: Directors’ (and their associated entities’) shareholdings

Director Shares held on Completion of the | Shares held on Completion of the
Offer (number) Offer (%)

6.5.6

6.6
6.6.1
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David Williams 101,474,595 27.6%
Mark Armstrong 63,976,769 17.4%
Edward van Roosendaal 19,621,674 5.3%
Sigal Pilli - -
Philip Powell - -

The table above does not include any Shares the Directors may subscribe for under the Offer, but does include
Shares proposed to be issued to Kidder Williams as part consideration for its success fee as Corporate Adviser to
the Company in relation to the Offer. Refer section 6.5.6 for further details. David Williams and Mark Armstrong
have indicated that they may participate in the Offer and subscribe for up to 4 million New Shares and 2 million
New Shares, respectively which is not reflected in the table above.

Directors’ security holdings will be notified to the ASX on Listing.
Directors’ interests
Kidder Williams

Kidder Williams, a Corporate Advisory firm of which David Williams is Managing Director and which is wholly
owned by an entity associated with David Williams, advised the Company on a $5m capital raising in 2016. Kidder
Williams’ fee of $165,000 (including GST) was paid by way of the issue of ordinary shares to Kidder Williams.

Kidder Williams has been mandated as corporate adviser to the Company in relation to the Offer. Upon Completion of
the Offer, Kidder Williams will be paid a success fee of 1% of the pre-money equity value of RMA based on the Offer
Price. It is anticipated this will equate to approximately $800,000 (excluding GST). The success fee is payable either
as all cash, or half in Shares valued at the Offer Price and half in cash at Kidder Williams’ discretion. Any Shares issued
to Kidder Williams subject to this discretion will be subject to escrow for 24 months from the date of Listing. Kidder
Williams has determined to take half of its success fee (inclusive of GST) in Shares, that is, 1,760,000 New Shares.

Kidder Williams is expected to hold 4,398,382 Shares on Completion of the Offer.

Since 16 June 2016, Kidder Williams has been providing part-time financial, accounting and administrative assistance
to the Company on an arm’s-length basis as required by the Company. Up until 31 March 2018, the total amount paid
to Kidder Williams for the provision of such services was approximately $97,000 (excluding GST). Kidder Williams
will provide an interim Financial Controller (and Company Secretary) on an arm’s-length basis as required by the
Company until this role is filled.

Armstrong Property Planning

Certain minor data-related services and accounts which amount to less than $1,000 p.a. and pre-date the formation
of the Company are in the name of Armstrong Property Planning, an entity associated with Mark Armstrong. The
Company pays the associated invoices directly to the service provider.

Senior Management Interests and Remuneration
Chief Executive Officer and Chief Technology Officer employment contracts

The Company has entered into an employment agreement with Mark Armstrong to govern his employment with
the Company as Chief Executive Officer. The Company has also entered into an employment agreement with
Edward van Roosendaal to govern his employment with the Company as Chief Technology Officer. Both these
contracts include:

(a) abase salary of $175,000 per annum (plus 9.5% superannuation guarantee contributions) with an increase
to $250,000 per annum (inclusive of superannuation guarantee contributions) conditonal on Listing;

(b)  aright for the Company to terminate the employee’s employment by giving the employee the greater of either
three months’ written notice or the minimum notice period in the National Employment Standards (NES) in
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6.7

6.7.1

the Fair Work Act 2009 (Cth) (Fair Work Act);

(c) the Company’s right to elect to make a payment to the employee equal to the employee’s base salary in lieu
of any period of notice;

(d) the Company’s right to terminate the employee’s employment immediately without notice, including in
circumstances where the employee is guilty of any serious misconduct or willful neglect in the discharge
of his duties, materially neglects his duties, disobeys a lawful and reasonable direction of the Company,
becomes bankrupt or of unsound mind;

(e) aright for the employee to terminate his employment by giving the Company the greater of either three
months’ written notice and the minimum notice period in the NES in the Fair Work Act;

(f)  thatthroughout, and at all times after the termination of, the employee’s employment with the Company, the
employee must not reveal, disclose, divulge, sell, copy, reproduce, publish, use, make any commercial use of,
exploit, or otherwise communicate or disseminate any confidential information obtained by the employee
during his employment;

(g) restraint of trade provisions for the greater of either the World, Australia, New South Wales or Victoria for
a period of the greater of 18 months, 12 months or 6 months (whichever is enforceable), which prevent
the employee from engaging in or performing any work in competition with the Company, providing goods
or services which are the same or similar to those provided or offered by the Company to any customer
of the Company from the 12 months prior to the termination of his employment, inducing, encouraging or
persuading any customer of the Company from the 12 months prior to the termination of his employment
to terminate, reduce or alter their business with the Company, or canvass, solicit, encourage or entice any
employee, contractor or consultant of the Company to leave or terminate their employment or engagement
with the Company; and

(h) 20 days’ paid annual leave per year as well as other customary leave entitlements.

Employee incentive arrangements

The Board believes that the adoption of an employee incentive arrangement as part of the Company’s overall
remuneration framework is critical to the development of a high performance culture within the Company.
Accordingly, to assist in the attraction, motivation and retention of management and employees, the Board plans to
establish various incentive arrangements that will apply on Listing as set out in this Section 6.7.

Options Plan for Australian based employees

The Company has adopted an Options Plan (Plan) for Australian based employees to:

- provide an incentive for them to remain in their employment;

- recognise their ongoing ability and expected efforts;

- acknowledge their contribution to the performance and future success of the Group; and

- provide a means through which they may acquire Shares in the Company under the Plan rules and benefit
from the potential growth in the Company’s share price.

(a) Eligibility

Eligibility to participate in the Plan and the number of Shares or Options offered to each individual participant, will
be determined by the Board and can include any executive or staff of a body corporate in the Group.

(b) Offer

Under the rules of the Plan, Options may be offered to executives or staff from time to time, subject to the
conditions (if any) determined by the Board and specified in the offer.

Executive Directors and contractors will not participate in the initial grant of Options at Listing.
(c) Terms and conditions

The Board may set the terms and conditions (including conditions in relation to vesting and any applicable exercise
conditions) on which it will grant Options under the Plan. The Board will determine the procedure for granting
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Options (including the form, terms and content of any offer, invitation or acceptance procedure) in accordance with
the rules of the Plan.

(d) Ranking of Shares

Unless otherwise determined by the Board at the time of an offer, all Shares issued on exercise of Options granted
under the Plan will rank equally in all respects with the other issued Shares. The Rules will allow for these Shares
to be newly issued or purchased on market.

(e) Voting and dividend rights of Options

Options do not carry any voting or dividend rights. Shares issued or transferred to participants on exercise of an
Option carry the same rights and entitlements as other issued Shares, including voting and dividend rights.

(f) Exercise of Options

A participant may exercise Options that have satisfied any vesting conditions and which have not expired or been
forfeited. To exercise an Option, the participant must lodge with the Company a signed notice of exercise and
comply with any requirements under the rules of the Plan or as specified by the Board.

(9) Lapse of Options

Options which have not been exercised will lapse if the applicable vesting conditions and any other conditions to
exercise are not met during the prescribed vesting period or if they are not exercised before the applicable expiry
date. Unexercised Options will also lapse if the Company commences to be wound up.

(h) Quotation

Options will not be quoted on the ASX. The Company will apply for official quotation of any Shares issued under
the Plan resulting from the exercise of Options, in accordance with the ASX Listing Rules.

(i) Options exercise price

The Board may determine that a participant is required to pay an exercise price to exercise the Options offered to
that participant.

(j) No hedging and no transfer

Without the prior approval of the Board, Options which have not been exercised, may not be sold, transferred,
encumbered or otherwise dealt with. Further, participants cannot enter into any transaction, scheme or arrangement
which hedges or otherwise affects the participant’'s economic exposure to the Options before they vest.

(k) Plan limit

A maximum of 2.5% of issued share capital will be available for allocation to employees on the exercise of Options
under the Plan.

(1) Cessation of employment
Options held by a participant at cessation of employment (whether unvested or unexercised) will be forfeited.
(m) Change of Control

If a Change of Control occurs (as defined in the Plan), the Board shall at its absolute direction, make a
determination that some or all of the unvested Options will vest.

(n) Capital reconstruction

If there are certain variations of the share capital of the Company including a capitalisation or rights issue,
subdivision, consolidation or reduction in share capital, the Board may make such adjustments as it considers
appropriate under the Plan, in accordance with the provisions of the ASX Listing Rules.

(o) Other terms of the Plan

The Plan also contains customary and usual terms having regard to Australian law for dealing with administration,
variation and termination of the Plan.
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6.7.2

6.8

6.9

6.9.1

Employee Option Offer

The following key terms will apply to the Options offered to Australian employees at the time of Listing under the
Employee Option Offer:

(a) Options exercise price

The exercise price will be the IPO price of $0.25 per Option.

(b) Term

The Options will expire after 42 months from the date of issue.

(c) Vesting Conditions

The Options will vest subject to continuing employment for 3 years (36 months).

(d) Exercise and disposal restrictions

Employees will have a six month window to exercise vested Options to acquire Shares.

On exercise of all or a tranche of vested Options, employees will be free to sell 40% of the Shares acquired and the
remaining Shares (60%) will be escrowed for a period of 12 months.

Other substantial holders

In addition to the Director shareholdings detailed in Section 6.5.5, the only other Existing Shareholders that will

be substantial holders will be Rentiers Pty Ltd ACN 004 615 641 and Perronnet Holdings Pty Ltd (ACN 154 228
181) as trustee for the Perronnet Family Trust, an entity associated with Founder, Xavier Perronnet (assuming other
Existing Shareholders do not participate in the Offer).

Corporate Governance

This Section explains how the Board will oversee the management of the Group’s business.

The Board is responsible for the overall corporate governance of the Group. The Board monitors the operational
and financial position and performance of the Group and oversees its business strategy, including approving the
strategic goals of the Group and considering and approving its annual business plan and the associated budget.

The Board is committed to maximising performance, generating appropriate level of Shareholder value and financial
return and sustaining the growth and success of the Group. In conducting the Group’s business with these
objectives, the Board seeks to ensure that the Group is properly managed to protect and enhance Shareholder
interests and that the Group, its Directors, officers and personnel operate in an appropriate environment of
corporate governance. Accordingly, the Board have developed and adopted a framework of corporate governance
policies and practices, risk management practices and internal controls that it believes appropriate for the Group’s
businesses.

The main policies and practices adopted by the Company, which will take effect from Listing, are summarised
below. In addition, many governance elements are contained in the Constitution. Details of the Company’s key
policies and the charters for the Board and each of its committees will be available from Listing at the Company’s
website.

ASX Corporate Governance Council’s Corporate Governance Principles and
Recommendations

In order to promote investor confidence and to assist companies to meet stakeholder expectations, the ASX Corporate
Governance Council has developed and released Corporate Governance Principles and Recommendations, now in its
third edition (ASX Recommendations) for Australian listed entities. The ASX Recommendations are not mandatory
or prescriptive and the Board is entitled not to adopt a particular recommendation if it considers it inappropriate in the
context of the business. However, under the ASX Listing Rules, the Company will be required to provide a corporate
governance statement in its annual report (or by reference in its annual report to the URL of the page on its website
where the statement can be viewed), disclosing the extent to which it has followed the ASX Recommendations within
the reporting period. Where the Company does not follow a recommendation for any part of a reporting period, it
must identify the recommendation and provide its reasons for not doing so and what (if any) alternative governance
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6.10

6.11

practices it adopted in lieu of the recommendation.

Except as set out below, the Board does not anticipate that it will depart from the recommendations of the ASX
Corporate Governance Council. However it may do so in the future if it considers such a departure would be
reasonable.

Board Appointment and Composition

The Board comprises David Williams (Non-Executive Chairman), Mark Armstrong (Managing Director and Chief
Executive Officer), Edward van Roosendaal (Executive Director and Chief Technical Officer), Sigal Pilli (Non-
Executive Director) and Philip Powell (Non-Executive Director).

Biographies of the Board members are provided in Section 6.1.

The ASX Recommendations state that there should ideally be a majority of independent Non-Executive Directors
comprising the Board and that the Chairperson position be held by an independent Non-Executive Director. The
Directors have reserved absolute discretion to determine the appropriate composition of the Board from time to
time and have determined not to follow the ASX Recommendations that the Chairperson position be held by an
independent Non-Executive Director at this time. The Company believes it is appropriate for David Williams to be
the Non-Executive, but non-independent, Chairman given his understanding and relationship with the business,
significant shareholding in the Company and extensive experience acting as Chairman for ASX-listed companies.

Additionally, presently there is a majority of Directors on the Board who are not independent, which the Board
considers will not impair the functioning of the Board. The Company’s intention is to eventually have a majority of
independent non-executive directors on the Board, however, given the current size of the Board and circumstances
of the Company, this is not currently possible.

The Board Charter sets out guidelines for the purpose of determining independence of Directors and has adopted
a definition of independence that is based on that set out in the ASX Recommendations. The Board considers an
independent Non-Executive Director to be one who is independent of the Company’s management and who is
free of any business or other relationship that could materially interfere with, or could reasonably be perceived

to materially interfere with, the independent exercise of their unfettered and independent judgement. The Board
reviews the independence of each Director in light of interests disclosed to the Board from time-to-time.

As noted above, David Williams is a significant Shareholder and he is the principal of Kidder Williams which
provides advisory services to the Company. Accordingly, he is not considered an independent Non-Executive
Director.

Messrs Mark Armstrong and Edward van Roosendaal are not considered by the Board to be independent as they
are Executive Directors of and significant Shareholders in the Company.

The Board considers that Sigal Pilli and Philip Powell are independent Directors for the purpose of the ASX
Recommendations as each is free from any interest, position, association or relationship that could materially
interfere with, or reasonably be perceived to materially interfere with, the independent exercise of their judgement.

Accordingly, the Board will consist of two independent Directors. The Board considers that each of the Non-
Executive Directors brings an objective and independent judgment to the Board’s deliberations and that each of the
Non-Executive Directors makes a valuable contribution to the Company through the skills they bring to the Board
and their understanding of the Company'’s business.

Board Charter

The Board has adopted a written charter to clarify the roles and responsibilities of the Board members which will
take effect from Listing. The charter sets out:

(a) the Board composition;
(b) the Board's role and responsibilities;

c the relationship and interaction between the Board and Senior Management; and

(c)
(d)  the authority delegated by the Board to Senior Management and Board committees.

The composition of the Board is to be determined in accordance with the following principles:
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(a) the Directors should have an appropriate range of skills, experience and expertise to allow them to
understand and competently deal with current and emerging business issues; and

(b)  the Directors must be capable of effectively reviewing and challenging the performance of Senior
Management and exercising independent judgment.

The Board must have a minimum of three and a maximum of seven Directors. The Company’s intention is to have a
majority of independent non-executive directors in each committee listed in Section 6.12, however given the size of
the Board and circumstances of the Company, this may not always be possible.

The Directors (other than the Chief Executive Officer) may only hold office for a continuous period up to three years,
or until the third annual general meeting, following the Director’s appointment or election, whichever is the longer,
but are eligible for re-election.

The role of the Board is to act in the best interests of the Company as a whole and is accountable to Shareholders
for the overall direction, management and corporate governance of the Company and the Group.

The Board’s responsibilities include:

(a) overseeing the Group, including providing leadership and setting its strategic objectives, control and
accountability systems;

(b) appointing the Chairperson of the Board;

(c) appointing and removing the Chief Executive Officer;

(d)  monitoring the performance of the Chief Executive Officer;

(e) where appropriate, ratifying the appointment and removal of senior executives;
(

f) ratifying other senior executive appointments, organisational changes and senior management remuneration
policies and practices;

(g) approving succession plans for Senior Management;

(h)  monitoring senior executives’ performance and implementation of strategy, and ensuring appropriate
resources are available;

(i)  reporting to Shareholders;

)] providing strategic advice to Senior Management;

(k)  approving Senior Management’s corporate strategy and performance objectives;
U] determining and financing of dividend payments;
(

m) approving and monitoring the progress of major capital expenditure, capital management, acquisitions and
divestitures;

(n) approving and monitoring corporate, financial and other reporting systems, including external audit, and
overseeing their integrity;

(0) reviewing and ratifying systems of risk management, accountability, internal compliance and control, and
legal compliance to ensure appropriate compliance frameworks and controls are in place;

(p) reviewing and overseeing the implementation of the code of conduct for directors, senior executives and all
other employees;

(q) approving the charters of the various Board committees;

(r)  monitoring and ensuring compliance with all legal and regulatory requirements and ethical standards and
policies; and

(s)  monitoring and ensuring compliance with best practice corporate governance requirements.

The management function is conducted by the Chief Executive Officer and the Senior Management Team, as
directed by the Board. Senior Management must supply the Board with information that will enable the Board to
assess Senior Management’s performance against measurable and qualitative indicators as decided by the Board.
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6.12

6.12.1

6.12.2

In carrying out its responsibilities and functions, the Board may delegate any of its powers to a Board committee,
subject to ultimate responsibility residing with the Directors. The Board has established Audit, Risk and
Compliance and Nomination and Remuneration committees, each of which has a separate charter outlining its
terms of reference.

The Board collectively, and individual Directors, may seek independent professional advice at the Company’s
expense, subject to the approval of the Chairperson.

Board Committees

The Board may from time-to-time establish committees to assist in the discharge of its responsibilities. The Board
has established an Audit, Risk and Compliance Committee and a Nomination and Remuneration Committee.

Audit, Risk and Compliance Committee

Under its charter, the Audit, Risk and Compliance Committee should comprise at least three Directors, all being
Non-Executive Directors and a majority of independent Directors. All members of this committee must be
financially literate and able to read and understand financial statements and at least one member must be a
qualified accountant or other financial professional with experience of financial and accounting matters.

At present Mark Armstrong, Sigal Pilli and Philip Powell are members of the Audit, Risk and Compliance
Committee. Philip Powell will act as chair of the committee. The terms of their appointment are at the discretion of
the Board and vacancies may be filled as they arise.

The Board has determined at this time, not to follow the ASX Recommendation that all members of this committee
be non-executive directors. The Company believes it is appropriate for Mark Armstrong, an executive director, to be
a part of this committee given his significant understanding of the regulatory environment in which the Company
operates and knowledge of the Company and risks associated with its operation.

The Audit, Risk and Compliance Committee will assist the Board in carrying out its accounting and auditing,
financial reporting, and compliance and risk related responsibilities including by:

(a)  ensuring effective internal and external audit functions and overseeing the Group’s relationship with the
external auditor;

(b)  overseeing the preparation of the financial statements and reports;
(c)  overseeing the Group's financial controls and systems;

(d)  monitoring, reviewing and assessing the Company’s compliance, including the effectiveness of its compliance
program;

(e)  assisting in ensuring appropriate compliance information is provided to the Board; and

(f) maintaining open communication channels among the Committee, the Compliance Working Group,
management and internal and external advisers in order to review and discuss specific issues, exchange
views and information and confirm respective duties and responsibilities as appropriate.

Non-committee members, including members of the Senior Management Team and the external auditor may attend
meetings by invitation of the Audit, Risk and Compliance Committee.

The Audit, Risk and Compliance Committee must regularly report to the Board about committee activities, issues
and related recommendations that require Board attention or approval. The committee will meet as often as it
deems necessary.

Nomination and Remuneration Committee

Under its charter, the Nomination and Remuneration Committee should comprise of at least three Directors,
all being Non-Executive Directors and a majority of whom must be independent Directors and an independent
Director as chairperson.

Currently, David Williams, Sigal Pilli and Philip Powell are members of the Nomination and Remuneration
Committee. David Williams will act as chair of this committee and is not independent. David Williams is the
member of this committee best qualified to act as chair as he has significant experience in chairing the nomination
and remuneration committees of other listed companies. The Company has also considered the workloads of each
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6.13
6.13.1

6.13.2

Director in electing David Williams as chair of this committee.

The objective of the committee is to help the Board fulfil its statutory, fiduciary and regulatory responsibilities and
achieve its objectives to ensure that the Company:

(@)  has a Board of an effective composition, size and commitment to adequately discharge its responsibilities and
duties;

(b)  has coherent remuneration policies and practices to attract and retain executives and directors who can
reasonably be expected to create value for Shareholders;

(c)  observes those remuneration policies and practices; and

(d)  fairly and responsibly rewards executives having regard to the performance of the Company, the
performance of the executives and the general external pay environment.

The Nomination and Remuneration Committee is also responsible for:

(@) identifying and recommending to the Board, nominees for membership of the Board including the Chief
Executive Officer;

(b)  annually evaluating the performance of the Board, both collectively and individually;

(c)  reviewing, approving and recommending to the Board for adoption executive remuneration and incentive
policies and practices;

(d)  reviewing the remuneration of Non-Executive Directors for serving on the Board and any committee (both
individually and in total); and

(e)  reviewing any insurance premiums or indemnities for the benefit of directors and officers.

The Board must decide appointments, rotations and resignations with the committee having regard to the ASX
Listing Rules, the Corporations Act and the Constitution.

The Nomination and Remuneration Committee will regularly report to the Board about committee activities, issues
and related recommendations that require Board attention or approval. The committee will meet as often as it
deems necessary to effectively discharge its mandate.

The Nomination and Remuneration Committee may seek professional advice from employees of the Group and
from appropriate external advisers, at the Company’s cost.

Company policies
Diversity policy

The Board has formally approved a Diversity Policy in order to address and actively facilitate a more diverse and
representative management and leadership structure.

The policy:
(a)  supports the commitment to an inclusive workplace that embraces and values diversity;

(b)  provides a framework for new and existing diversity related initiatives, objectives, strategies and programs
within the business of the Group;

(c)  supports the commitment of the Group to informing Shareholders regarding its progress towards
implementation and achievement of its diversity objectives; and

(d)  supports the commitment of the Group to aim for compliance with the ASX Recommendations.

The Company will annually review, assess and report on gender diversity within the Group. The Board will include
in the Annual Report each year its objectives for achieving gender diversity and its progress in achieving those
objectives.

Market disclosure policy

Once listed on the ASX, the Company will be required to comply with the continuous disclosure obligations of
the Listing Rules and the Corporations Act. Subject to the exceptions in the Listing Rules, the Company will be
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6.13.3

6.13.4

6.13.5

required to disclose any information to the ASX that is not generally available and which a reasonable person would
expect to have a material effect on the price or value of the Shares.

The Company is committed to observing its continuous disclosure obligations under the Listing Rules and

the Corporations Act. The Company has adopted a Market disclosure policy to take effect from Listing which
establishes procedures that are aimed at ensuring the Group fulfils its obligations in relation to the timely disclosure
of material price sensitive information. The Chief Executive Officer, in consultation with the Board, will review

the market disclosure policy as often as the Board considers necessary. Under the policy the Chief Executive
Officer, Chief Financial Officer or Chairperson of the Board may speak on behalf of the Company to investors as an
authorised spokesperson.

Under the policy, the Disclosure Committee will be responsible for managing the Company’s compliance with

its continuous disclosure obligations. The disclosure officer will be responsible for the disclosure of material
information to the ASX and ASIC and must maintain a procedural methodology for disclosure and record keeping.
Under the policy, the disclosure officer will be the Company Secretary. The form and content of any announcement
of the Group in relation to a major matter requires the approval of the Chairperson of the Board prior to release.

In addition to being provided to the ASX, continuous disclosure announcements will also be available on the
Company’s website at www.rma-global.com.

Shareholder communications policy

The Board’s aim is to provide Shareholders with sufficient information to assess the performance of the Company
and to inform them of major developments affecting the affairs of the Company relevant to Shareholders in
accordance with all applicable laws. The Company has adopted a Shareholder communications policy to take
effect from Listing which aims to promote effective communication with its Shareholders and encourage effective
participation at general meetings of the Company.

Information will be communicated to Shareholders through the lodgement of all relevant financial and other
information with ASX and publishing information on the Company’s website.

In particular, the Company’s website will contain information about it, including media releases, key policies and
the charters of its Board committees. All relevant announcements made to the market and any other relevant
information will be posted on the Company’s website as soon as they have been released to ASX.

Securities trading policy

The Company has adopted a securities trading policy which will apply to the Company, its Directors, any persons
having authority and responsibility for planning, directing and controlling the activities of the Company, whether
directly or indirectly, and their associates.

The policy is intended to explain the types of conduct in relation to dealings in Shares that are prohibited under the
Corporations Act and establish procedures in relation to dealings in Shares.

The securities trading policy defines certain ‘trading windows’ during which trading in Shares by Directors, officers
and certain key management personnel is permitted. Those trading windows are currently defined as during the
one month period beginning at the close of trading on the day after the dates on which:

(@)  the Company announces its half-yearly results to the ASX;
(b)  the Company announces its full year results to the ASX;

(c)  the Company holds its annual general meeting (assuming an update of the full year’s results is given at the
meeting); and

(d)  any additional periods determined by the Board from time-to-time.

In all instances, buying or selling of Shares is not permitted at any time by any person who possesses price-
sensitive information. A copy of this securities trading policy will be available on the Company’s website.

Code of conduct for Directors and senior executives

The Company is committed to maintaining the highest ethical standards in the conduct of its business activities.
Accordingly, the Board has adopted a formal code of conduct, to take effect from Listing, for the following
purposes:
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6.13.6

(a)

(b)

(c)

(d)

to articulate the high standards of honesty, integrity and ethical and law-abiding behaviour expected of
Directors and senior executives;

to encourage the observance of those standards to protect and promote the interests of Shareholders and
other stakeholders (including employees, customers, suppliers and creditors);

to guide Directors and senior executives as to the practices thought necessary to maintain confidence in the
Company’s integrity; and

to set out the responsibility and accountability of Directors and senior executives to report and investigate
any reported violations of this code or unethical or unlawful behaviour.

The code of conduct applies to:

(a)
(b)
(c)

the Directors including the Chief Executive Officer;
the Chief Financial Officer of the Company; and

any other employee or officer of the Company and its related bodies corporate who has the opportunity to
materially influence the integrity, strategy and operations of the business and financial performance of the
Company.

Fraud and corruption policy

Any fraud or corruption committed against the Company is a major concern to the Company. The Company
requires all officers, employees and contractors at all times to act honestly and with integrity and to safeguard the
Company resources for which they are responsible. The Company is also committed to protecting all revenue,
expenditure and assets from any attempt to gain illegal financial or other benefits. Accordingly, the Board has
adopted a fraud and corruption policy.

The fraud and corruption policy applies to all officers, employees (including Directors, executives and managers)
and contractors of the Company and its subsidiary companies.

The purpose of the policy is to protect the assets and reputation of the Company by:

(a)

(b)

(c)

(d)

reinforcing the commitment and responsibility of the Board and the senior management to identify fraudulent
and corrupt activities and for establishing policies, controls and procedures for prevention and detection of
these activities;

reinforcing the requirement for all employees and others to refrain from corrupt and fraudulent conduct and
encourage the reporting of any instance of fraud or corrupt conduct;

providing a framework for conduct of investigations to ensure that all suspected fraudulent and corrupt
activity is dealt with appropriately; and

assigning responsibility for the development of controls to prevent and detect fraud.
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7.1

7.2

7.3

Details of the Offer

The Offer

This Prospectus relates to an initial public offering of Shares at an offer price of $0.25 per Share (Offer Price).
The Offer contained in this Prospectus includes an invitation to apply for 48,000,000 New Shares offered by
the Company to raise $12.0 million'3. The minimum subscription amount under the Offer is $12.0 million. If this
amount is not raised then the Offer will not proceed.

There is also an Employee Award Offer for up to 196,000 New Shares and an Employee Option Offer for up to
3,270,000 Options.

The New Shares offered under this Prospectus will represent approximately 13% of the Shares on issue at
Completion of the Offer, being 368,000,001 and all Shares will rank equally in all respects with the Shares currently
onissue. A summary of the rights attaching to the Shares is set out in Section 9.11.

The Offer is made on the terms, and is subject to the conditions, set out in this Prospectus.

Structure of the Offer

The Offer comprises:

e the Broker Firm Offer which is open to persons who have received a firm allocation from their Broker and who
have a registered address in Australia;

e the Institutional Offer, which consists of an invitation to certain Institutional Investors in Australia to apply for
Shares;

e the Chairman’s List Offer, which is open to selected investors in Australia who have received an invitation under
the Chairman'’s List Offer.

e the Employee Option Offer, which is open to Eligible Employees; and
e the Employee Award Offer, which is open to Eligible Employees.
No general public offer of Shares will be made under this Prospectus.

The allocation of Shares between the Broker Firm Offer, the Institutional Offer and the Chairman’s Offer, and within
the Employee Option Offer and the Employee Award Offer, will be determined by the Company, having regard to
the allocation policy outlined in Sections 7.11.5, 7.12.2, 7.14 and 7.15. The making of invitations under each of the
Offers is at the Company’s sole and absolute discretion.

The Offer is not underwritten.

Important Dates

Prospectus Date 24 May 2018
Opening Date of the Offer 4 June 2018
Closing Date of the Offer 15 June 2018
Settlement, allotment and transfer of Shares (Completion of 21 June 2018
the Offer)

Expected dispatch of holding statements 21 June 2018
Shares expected to begin trading on ASX (on a normal 29 June 2018
settlement basis)

The above dates, other than the Prospectus Date, are subject to change and are indicative only. The Company
reserves the right to vary the dates and times of the Offer, including to close the Offer early, extend the Offer
or accept late Applications, without notifying any recipient of this Prospectus or any Applicants. Applicants are
encouraged to submit their Applications as early as possible.

13 Includes 1,760,000 New Shares proposed to be issued to Kidder Williams, a company associated with David Williams, as part
consideration for its success fee as a corporate adviser to the Company in relation to the Offer, which will also be subject to escrow
arrangements for 24 months from the date the Company lists on ASX as described in Section 7.7. Refer section 6.5.6 for further details.
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7.4 Purpose of the Offer and use of funds
The Offer is being conducted to:

e provide funding to enable the Company to:
o employ more staff;

o implement its growth strategy to increase its penetration in existing markets (Australia and the US and New
Zealand) and to expand into new jurisdictions;

o have sufficient growth and working capital;
o increase spending on marketing; and

o pay the costs associated with the Listing and the Offer;
e provide RMA with a liquid market for its Shares and an opportunity for others to invest in the Shares;
e provide RMA with the benefits of an increased profile that flow from being a listed entity on the ASX; and

e provide a platform for the Company to access further capital and equity at a later date.

Figure 7.1: Sources and uses of funds

Sources of fund Uses of funds

Gross cash proceeds $12.0 million 100.0% | Employment of Staff $5.5 million 45.8%
received from issue
of New Shares by the
Company
General Operating $1.2 million 10.0%
Expenditure
Working Capital $1.5 million 12.5%
Marketing and $1.8 million 15.0%
Advertising
Costs of the Offer* $2.0 million 16.7%
Total sources $12.0 million | 100.0% | Total uses $12.0 million | 100.0%

*$440,000 of total transaction costs will be paid through the issue of 1,760,000 Shares to be issued under the
Offer rather than from the proceeds of the Offer. These Shares are proposed to be issued to Kidder Williams as
part consideration for its success fee as corporate adviser to the Company in relation to the Offer.

The Directors believe that the Company will have enough working capital at the time of its Listing to carry out its
stated objectives.

7.5 Pro Forma Historical Consolidated Balance Sheet

The Company’s pro forma balance sheet following Completion of the Offer, including details of the pro forma
adjustments, is set out in Section 4.
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7.6  Shareholding Structure

Details of the ownership of Shares on Completion of the Offer are set out in Figure 7.3.

Figure 7.3: Details of ownership of Shares on Completion of the Offer

| 0rCompletonoftheOtier

Security holder Number of Shares Percentage of
Shares

Existing Shareholders* 319,804,001 86.9%

Employee Shareholders* 196,000 0.05%

Prospectus Offer 48,000,000 13.0%

Shareholders*

Total Securities on issue 368,000,001 100.0%

*Does not take into account any participation by Existing Shareholders and Employee Shareholders in the Offer.
Included under the Prospectus Offer Shareholders in the table above are:

e the 1.76 million New Shares that are proposed to be issued to Kidder Williams, an Existing Shareholder, as part
consideration for its success fee as Corporate Adviser to the Company in relation to the Offer. Refer section 6.5.6
for further details; and

e the 6 million New Shares that David Williams and Mark Armstrong have indicated that they may in aggregate
subscribe for under the Offer.

Details of the Shares that will be subject to escrow arrangements are set out in Section 7.7.

7.7 Escrow arrangements

Certain of the Existing Shareholders have agreed to continue to hold a portion of their remaining Shares after
Listing under ASX imposed mandatory escrow agreements. Under these escrow agreements the Shareholders
have undertaken not to dispose of any interest in or to grant any security over any of the escrowed Shares held by
them during the periods described below. The escrowed Shares will be classified as ‘restricted securities’ for the
purposes of the Listing Rules.

The purpose of the escrow agreements is to align the interests of the Shareholders subject to escrow with those
of new Shareholders and to promote an orderly market for the Shares by preventing any further sell-down of the
Shares subject to escrow during the relevant escrow period.

239.7 million Shares will be subject to escrow for a period of 2 years from the Listing Date and up to 196,000
Employee Award Shares will be escrowed for 3 years from the Listing Date (Escrow Period). The 239.7 million
Shares subject to escrow for a period of 2 years from the Listing Date include 1.76 million Shares proposed to be
issued to Kidder Williams Ltd, a company associated with David Williams, as part consideration for its success fee
as Corporate Adviser to the Company in relation to the Offer (refer section 6.5.6 for further details) and 237.94
million Shares held by Existing Shareholders. A holding lock will be placed on the escrowed Shares.

During the Escrow Period, Shareholders with Shares subject to escrow agreements are not able to:

(a) dispose of, or agree or offer to dispose of, a restricted security or any legal, beneficial or economic interest in
a restricted security;

(b)  create, or agree or offer to create, any security interest in a restricted security or any legal, beneficial or
economic interest in that restricted security; or

(c) do, or omit to do, any act if the act or omission would have the effect of transferring effective ownership or
control of that restricted security or any legal, beneficial or economic interest in that restricted security; or

(d)  participate in a return of capital made by the Company.

7.8  Control implications of the Offer

The Directors do not expect any Shareholder to control (as that term is defined in section 50AA of the Corporations
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Act) the Company on Completion of the Offer.

Refer to the table in Section 1.7 for expected shareholdings on Completion of the Offer.

7.9 Potential effect of the Offer on the future of the Company

The Directors believe that, on Completion of the Offer, the Company will have sufficient funds available from the
cash proceeds of the Offer to fulfil the purposes of the Offer and meet the Company’s stated business objectives.

7.10 Key terms and conditions of the Offer

The key terms and conditions of the Offer are summarised below.

What is the type of security being offered?

Shares, being fully paid ordinary shares in the capital of
the Company.

Options are also being offered under the Employee
Option Offer.

What are the rights and liabilities attached to the
security being offered?

A description of the Shares, including the rights and

liabilities attaching to them, is set out in Section 9.11,
and a description of the Options including rights and
liabilities attaching to them is set out in Section 9.12.

What is the consideration payable for each security
being offered?

The Offer Price is $0.25 per Share.

The Options have an exercise price of $0.25 per
Option.

The Employee Award Offer Shares being offered are
for no condsideration.

What are some key conditions of the Offer?

The Offer is conditional on Listing and achieving the
minimum subscription of $12 million.*

What is the Offer Period?

The key dates, including details of the Offer Period, are
set out in Section 7.2 and on page 8 in the Key Offer
Information Section.

What are the cash proceeds to be raised?

$12 million will be raised under the Offer 4.

Is the Offer underwritten?

No, the Offer is not underwritten.

What is the minimum and maximum Application size
under the Offers?

The minimum Application under the Offers is 8,000
Shares ($2,000) and in multiples of 2,000 Shares
thereafter ($500), as directed by the Applicant's broker.

The Company reserves the right to reject any
Application or to allocate a lesser number of Shares
than applied.

There is no maximum number or value of Shares that
may be applied for under the Offers.

What is the allocation policy?

The allocation of Shares under the Offers will be
determined by the Company having regard to the
allocation policies outlined in Sections 7.11.5 and
7.12.2.

For further information on the Offers see Section 7.

1 Includes 1,760,000 New Shares proposed to be issued to Kidder Williams, a company associated with David Williams, as part
consideration for its success fee as a corporate adviser to the Company in relation to the Offer, which will also be subject to escrow
arrangements for 24 months from the date the Company lists on ASX as described in Section 7.7. Refer section 6.5.6 for further details.
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Will the Shares and Options be quoted

The Company will apply to the ASX within 7 days after
the Prospectus Date for admission to the Official List
and quotation of its Shares on the ASX under the code
‘RMY".

A holding lock will be placed on the Shares subject to
escrow as described in section 7.7.

Completion of the Offer is conditional on, among other
things, the ASX approving the application. If approval
is not given within three months after the Prospectus
Date (or any longer period permitted by law), the
Offer will be withdrawn and all Application Monies
received will be refunded without interest as soon as
practicable in accordance with the requirements of the
Corporations Act.

The Options will not be quoted on ASX.

When are the Shares expected to commence trading?

It is expected that Shares will commence trading on
the ASX on 29 June 2018.

When will | receive confirmation that my Application
has been successful?

It is expected that initial holding statements will be
dispatched by standard post on 21 June 2018.

Are there any escrow arrangements

Yes. Details are provided in Section 7.7.

Is there brokerage, commission or stamp duty
considerations?

No brokerage, commission or stamp duty is payable by
Applicants on acquisition of Shares under the Offer.

What will be the Free Float?

Approximately 31% immediately after the issue of the
Shares offered under this Prospectus, assuming that
David Williams and Mark Armstrong subscribe for in
aggregate 6 million New Shares under the Offer, or
33% if David Williams and Mark Armstrong do not
subscribe for these Shares.

Are there any tax considerations?

Yes. Please refer to Section 9.8 and note that it is
recommended that all potential investors consult
their own independent tax advisers regarding the
income tax, capital gains tax, stamp duty and GST
consequences of acquiring, owning and disposing of
Shares, having regard to their specific circumstances.

What should you do with any enquiries?

All enquiries in relation to this Prospectus should be
directed to the Company Information Line on

1300 223 096 (toll free within Australia) or

+61 3 9415 4082 (from outside Australia) between
8.30am and 5.00pm (Melbourne time) Monday to
Friday.

If you require assistance to complete the Application
Form, require additional copies of this Prospectus,
have any questions in relation to the Offer or you are
uncertain as to whether obtaining Shares is a suitable
investment for you, you should seek professional
advice from your stockbroker, solicitor, accountant,

tax adviser financial adviser or other independent
professional adviser before deciding whether to invest.
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7.11
7111

7112

7113

7114

7115

Broker Firm Offer
Who can apply in the Broker Firm Offer

The Broker Firm Offer is open to persons who have received a firm allocation from their Broker and who have a
registered address in Australia. Investors who have been offered a firm allocation by a Broker will be treated as an
Applicant under the Broker Firm Offer in respect of that allocation.

Investors should contact their Broker to determine whether they may be allocated Shares under the Broker Firm
Offer. The Broker Firm Offer is not a general public offer and is not open to persons in the United States.

How to apply for Shares under the Broker Firm Offer

Applications for Shares may only be made on an Application Form attached to or accompanying this Prospectus.
Broker Firm Applicants must complete and lodge their Application Form with the Broker from whom they received
their firm allocation. Application Forms must be completed in accordance with the instructions given to you by your
Broker and the instructions set out on the reverse of the Application Form.

By making an Application, you declare that you were given access to this Prospectus, together with an Application
Form. The Corporations Act prohibits any person from passing an Application Form to another person unless it is
included in, or accompanied by, a hard copy of this Prospectus or the complete and unaltered electronic version of
this Prospectus.

Broker Firm Applicants should contact their Broker about the minimum and maximum Application amount. The
Company and the Broker reserve the right to aggregate any Applications which they believe may be multiple
Applications from the same person. The Company may determine a person to be eligible to participate in the Broker
Firm Offer, and may amend or waive the Broker Firm Offer application procedures or requirements, in its discretion
in compliance with applicable laws.

Broker Firm Applicants must lodge their Application Form and Application Monies with the relevant Broker in
accordance with the relevant Broker’s directions in order to receive their firm allocation. Applicants under the Broker
Firm Offer must not send their Application Forms to the Share Registry.

The Broker Firm Offer opens at 10.00am (Melbourne time) on 4 June 2018 and is expected to close at 5.00pm
(Melbourne time) on 15 June 2018. The Company may elect to close the Broker Firm Offer early, extend the
Broker Firm Offer or any part of it, or accept late Applications either generally or in particular cases. Broker Firm
Applicants are therefore encouraged to submit their Applications as early as possible. Please contact your Broker
for instructions.

The Company and the Share Registry take no responsibility for any acts or omissions committed by your Broker in
connection with your Application.

Payment methods
Broker Firm Applicants must pay their Application Monies in accordance with instructions from their Broker.
Application Monies

The Company reserves the right to decline any Application and all Applications in whole or in part, without giving
any reason. Broker Firm Applicants whose Applications are not accepted, or who are allocated a lesser number of
Shares than the amount applied for, will receive a refund of all or part of their Application Monies, as applicable.
Interest will not be paid on any Application Monies refunded.

Allocation policy under the Broker Firm Offer
The allocation of firm stock to Brokers has been determined by the Company.

Shares which have been allocated to Brokers for allocation to their Australian resident retail clients will be issued to
the Broker Firm Applicants who have received a valid allocation of Shares from those Brokers. It will be a matter for
the Brokers how they allocate Shares among their retail clients, and they (and not the Company) will be responsible
for ensuring that retail clients who have received an allocation from them, receive the relevant Shares.
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7.12
7121

7.12.2

7.13

7.14

Institutional Offer
Invitations to apply

The Institutional Offer consists of an invitation to certain Institutional Investors to apply for Shares. The Broker will
separately advise Institutional Investors of the Application procedures for the Institutional Offer.

Allocation policy under the Institutional Offer

The allocation of Shares between the Institutional Offer and the Broker Firm Offer is determined by the Company.
The Broker and the Company have absolute discretion regarding the basis of allocation of Shares among
Institutional Investors.

Participants in the Institutional Offer will be advised of their allocation of Shares, if any, by the Broker. The
allocation policy is influenced by the following factors:

e number of Shares bid for by particular Applicants;

e the timeliness of the bid by particular Applicants;

e the Company’s desire for an informed and active trading market following Listing;
e the Company’s desire to establish a wide spread of institutional Shareholders;

e overall level of demand under the Broker Firm Offer and Institutional Offer;

e the size and type of funds under management of particular Applicants;

e the likelihood that particular Applicants will be long-term Shareholders; and

e any other factors that the Company and the Broker consider appropriate.

Chairman’s List Offer
The Chairman’s List Offer is open to selected investors in Australia who have been made a personal offer by the

Chairman of the Company.

Up to 10 million Shares are to be offered under the Chairman’s List Offer which will be allocated at the discretion of
the Chairman and the Company.

The Company reserves the right in its absolute discretion not to issue any Shares under the Chairman'’s List Offer or
allocate a lesser number of Shares than the number applied.

Employee Award Offer
Eligible Employees will be offered the opportunity to apply for Shares to the value of $1,000 each (being 4,000
New Shares at the $0.25 Offer Price), for no consideration payable (Employee Award Offer).

Eligible Employees are permanent full time and permanent part time employees of the Group, who have not
received or given notice of termination of their employment on or before the date of issue of the Shares under the
Offer.

It is intended that Shares granted to Eligible Employees under the Employee Award Offer will be free from income
tax on the basis that the Employee Award Offer should meet the relevant requirements under the employee share
scheme rules in Division 83A of the Income Tax Assessment Act 1997 (Cth).

Broadly, for a grant of Shares to an Eligible Employee to meet the requirements to be tax free under the employee
share scheme rules:

(@) the Employee Award Offer must be offered on a non-discriminatory basis to at least 75% of the Group’s
Australian resident permanent employees who have completed at least 3 years of service;

(b)  the Eligible Employee cannot dispose of the Shares before the earlier of 3 years after the date on which the
Shares are issued, or the date on which the Eligible Employee ceases to be employed by the Group; and

(c) the Eligible Employee’s adjusted taxable income for the income year does not exceed $180,000.

For the purposes of paragraph (b), the Shares will be subject to a holding lock which restricts the disposal of the
Shares for 3 years from the date the Shares are granted, or such earlier time that the Eligible Employee ceases to be

employed by the Group.
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7.15

7.16

7.17

A separate offer letter and application form, together with access to this Prospectus, will be provided to Eligible
Employees. The timetable for the Employee Award Offer is the timetable applicable to the Broker Firm Offer.
Eligible Employees should read this Prospectus carefully and in its entirety, before deciding whether to apply for
Shares under the Employee Award Offer.

If you are unclear in relation to any matter or are uncertain as to whether Shares are a suitable investment for you,
you should seek professional guidance from your accountant, financial adviser, tax adviser, stockbroker, lawyer or
other professional adviser before deciding whether to invest.

Employee Option Offer

All Eligible Employees are entitled to participate in the Employee Option Offer. Eligible Employees are employees as
described in Section 7.14.

Eligible Employees will receive a personal offer to apply for a certain number of Options. The total number of
Options to be offered will be 3.27 million Options (Employee Option Offer).

The Options will be issued under the Plan, which is summarised in Section 6.7.1. The terms and conditions of the
Employees Option Offer are summarised in Section 6.7.2.

A separate offer letter and application form, together with access to or copy of this Prospectus, will be provided to
Eligible Employees and will further detail the terms of the Employee Option Offer. In summary, Options will only
vest 3 years after the issue of the Options, and must be exercised within 6 months of the Vesting Date. Eligible
Employees will then be able to dispose of 40% of the Shares issued and the remaining 60% will be subject to
escrow for 12 months from date of exercise.

Eligible Employees should read this Prospectus carefully and in its entirety, before deciding whether to apply
for Shares under the Employee Option Offer. Eligible Employees should particularly take note of the rights and
liabilities attaching to Options set out in Section 9.12.

If you are unclear in relation to any matter or are uncertain as to whether Options or Shares are a suitable
investment for you, you should seek professional guidance from your accountant, financial adviser, tax adviser,
stockbroker, lawyer or other professional adviser before deciding whether to invest.

Discretion regarding the Offer

The Company may withdraw the Offer at any time before settlement and the issue of Shares or Options to
successful Applicants. If the Offer, or any part of it, does not proceed, all relevant Application Monies will be
refunded (without interest).

The Company also reserves the right to close the Offer or any part of it early, extend the Offer or any part of it,
accept late Applications either generally or in particular cases, reject any Application, or allocate to any Applicant
fewer Shares than applied.

Restrictions on distribution

No action has been taken to register or qualify this Prospectus, the Shares or the Offer or otherwise to permit a
public offering of the Shares in any jurisdiction outside Australia.

This Prospectus does not constitute an offer or invitation for issue or sale of Shares in any jurisdiction in which, or
to any person to whom, it would not be lawful to make such an offer or invitation or issue under this Prospectus.

This Prospectus may not be released or distributed in the United States or elsewhere outside Australia, unless it
has attached to it the selling restrictions applicable in the jurisdictions outside Australia and may only be distributed
to persons to whom the Offer may lawfully be made in accordance with the laws of any applicable jurisdiction.

The Shares and Options have not been, and will not be, registered under the U.S. Securities Act or the securities
laws of any state or other jurisdiction of the United States and may not be offered or sold, directly or indirectly, in
the United States.

Each Applicant under the Offer will be taken to have represented, warranted and agreed as follows:
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7.18
7.18.1

7.18.2

(@) itunderstands that the Shares and Options have not been, and will not be, registered under the U.S.
Securities Act or the securities laws of any state of the United States and may not be offered, sold or resold in
the United States;

(b) itis notin the United States;

(c) it has not and will not send this Prospectus or any other material relating to the Offer to any person in the
United States; and

(d) it will not offer or sell the Shares or Options in the United States or in any other jurisdiction outside Australia
or New Zealand.

Each Applicant under the Offer will be required to make certain representations, warranties and covenants set out
in the confirmation of allocation letter distributed to it.

ASX Listing, registers and holding statements
Application to the ASX for Listing and Quotation of Shares

The Company will apply within seven days after the Prospectus Date for admission to the Official List of the ASX
and quotation of the Shares on the ASX. The Group’s ASX code will be ‘RMY".

The ASX takes no responsibility for this Prospectus or the investment to which it relates. The fact that the ASX
may admit the Company to the Official List is not to be taken as an indication of the merits of the Company or the
Shares or Options offered.

If the Company does not make such an application within seven days after the Prospectus Date, or if permission is
not granted for the Official Quotation of Shares on the ASX within three months after the Prospectus Date (or any

later date permitted by law), all Application Monies received by the Company will be refunded (without interest) as
soon as practicable in accordance with the requirements of the Corporations Act.

The Company will be required to comply with the ASX Listing Rules, subject to certain conditions (including any
waivers obtained by the Company from time-to-time).

CHESS and issuer-sponsored holdings

The Company will apply to participate in the ASX’s Clearing House Electronic Sub-register System (CHESS)
and will comply with ASX Listing Rules and ASX Settlement Operating Rules. CHESS is an electronic transfer
and settlement system for transactions in securities quoted on the ASX under which transfers are effected in an
electronic form.

When the Shares become approved financial products (defined in the ASX Settlement Operating Rules), holdings
will be registered in one of two sub-registers, an electronic CHESS sub-register or an issuer-sponsored sub-
register. For all successful Applicants, the Shares of a Shareholder who is a participant in CHESS or a Shareholder
sponsored by a participant in CHESS will be registered on the CHESS sub-register. All other Shares will be
registered on the issuer-sponsored sub-register.

Following Completion, Shareholders will be sent a holding statement that sets out the number of Shares and/

or Options that have been allocated to them. This statement will also provide details of a Shareholder’s Holder
Identification Number (HIN) for CHESS holders or, where applicable, the Security Holder Reference Number (SRN)
of issuer-sponsored holders. Shareholders will subsequently receive statements showing any changes to their
Shareholding. Certificates will not be issued.

Shareholders will receive subsequent statements at the end of each month or if there has been a change to their
holding on the register and as otherwise required under ASX Listing Rules and the Corporations Act. Additional
statements may be requested at any other time either directly through the Shareholder’s sponsoring Broker in the
case of a holding on the CHESS sub-register or through the Share Registry in the case of a holding on the issuer-
sponsored sub-register. The Share Registry may charge a fee for these additional statements.
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- Deloitte Corporate Finance Pty Limited
ACN 003 833 127
AFSL 241457

550 Bourke Street
Melbourne, VIC, 3000
Australia

) Phone: +61 3 9671 7000
The Directors www.deloitte.com.au

RMA Global Limited
Level 1

118 - 120 Balmain Street
Richmond VIC 3121

24 May 2018

Dear Directors

INVESTIGATING ACCOUNTANT’'S REPORT AND FINANCIAL SERVICES GUIDE
Introduction

This report has been prepared at the request of the Directors of RMA Global Limited (the Company) for
inclusion in a prospectus dated on or around 24 May 2018 (Prospectus) to be issued by the Company in
connection with the Initial Public Offer of shares in the Company (the Offer).

Deloitte Corporate Finance Pty Limited is wholly owned by Deloitte Touche Tohmatsu and holds the
appropriate Australian Financial Services License under the Corporations Act 2001 for the issue of this
report.

References to the Company and other terminology used in this report have the same meaning as defined
in the Glossary of the Prospectus.

Scope
Statutory Historical Financial Information
Deloitte Corporate Finance Pty Limited has been engaged by the Directors of the Company to review:

o the consolidated statement of profit and loss and other comprehensive income for the financial
years ended 30 June 2016 and 2017 and the six month periods ended 31 December 2016 and
2017;

. the summarised consolidated statement of cash flows for the financial years ended 30 June 2016
and 2017 and the six month periods ended 31 December 2016 and 2017; and

. the consolidated statement of financial position as at 31 December 2017;

as set out in Tables 1, 2 and 3 of Section 4 of the Prospectus (together the Statutory Historical Financial
Information).

The Statutory Historical Financial Information has been prepared in accordance with the stated basis of
preparation, as described in Section 4.2, being the recognition and measurement principles contained in
Australian Accounting Standards and the Company’s adopted accounting policies.

The Statutory Historical Financial Information has been extracted from the audited financial reports of
the Company for the financial years ended 30 June 2016 and 30 June 2017 and from the reviewed
financial report for the six month period ended 31 December 2017. The financial reports have been
audited or reviewed by KPMG and Deloitte Touche Tohmatsu in accordance with the Australian Auditing
Standards. KPMG issued an unmodified audit opinion on the financial report for the year ended 30 June
2016. Deloitte Touche Tohmatsu issued an unmodified audit opinion on the financial report for the year
ended 30 June 2017 containing an Emphasis of Matter in respect of the basis of accounting. Deloitte
Touche Tohmatsu issued an unmodified review conclusion on the financial report for the six month
period ended 31 December 2017 containing an Emphasis of Matter in respect of going concern.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee, and its network of member firms, each of which is a
legally separate and independent entity. Please see www.deloitte.com/au/about for a detailed description of the legal structure of Deloitte Touche Tohmatsu Limited
and its member firms.

The entity named herein is a legally separate and independent entity. In providing this document, the author only acts in the named capacity and does not act in any
other capacity. Nothing in this document, nor any related attachments or communications or services, have any capacity to bind any other entity under the ‘Deloitte’

network of member firms (including those operating in Australia).
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The Statutory Historical Financial Information is presented in the Prospectus in an abbreviated form,
insofar as it does not include all of the presentation and disclosures required by Australian Accounting
Standards and other mandatory professional reporting requirements applicable to general purpose
financial reports prepared in accordance with the Corporations Act 2001.

Pro Forma Historical Financial Information

Deloitte Corporate Finance Pty Limited has been engaged by the Directors of the Company to review the
pro forma consolidated statement of financial position as at 31 December 2017 as set out in Table 2 of
Section 4 of the Prospectus (the Pro Forma Historical Financial Information).

The Pro Forma Historical Financial Information has been derived from the Statutory Historical Financial
Information after adjusting for the effects of pro forma adjustments described in sections 4.2 and 4.4 of
the Prospectus (the Pro Forma Adjustments).

The stated basis of preparation is the recognition and measurement principles contained in Australian
Accounting Standards applied to the Statutory Historical Financial Information and the events and
transactions to which the Pro Forma Adjustments relate, as if these events and transactions had
occurred as at the date of the Statutory Historical Financial Information. Due to its nature, the Pro
Forma Historical Financial Information does not represent the Company’s actual or prospective financial
position.

Directors’ Responsibility
The Directors are responsible for:

. the preparation and presentation of the Statutory Historical Financial Information and the Pro
Forma Historical Financial Information, including the selection and determination of Pro Forma
Adjustments made to the Statutory Historical Financial Information and included in the Pro Forma
Historical Financial Information as described in sections and 4.2 and 4.4 of the Prospectus; and

. the information contained in the Prospectus.

This responsibility includes for the operation of such internal controls as the Directors determine are
necessary to enable the preparation of the Statutory Historical Financial Information and the Pro Forma
Historical Financial Information that are free from material misstatement, whether due to fraud or error.

Our Responsibility

Our responsibility is to express a limited assurance conclusion on the Statutory Historical Financial
Information and the Pro forma Historical Financial Information based on the procedures performed and
the evidence we have obtained. We have conducted our engagement in accordance with Australian
Standard on Assurance Engagements (ASAE) 3450 Assurance Engagements involving Corporate
Fundraisings and/or Prospective Financial Information.

A review consists of making enquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Australian Auditing Standards and consequently does not
enable us to obtain reasonable assurance that we would become aware of all significant matters that
might be identified in a reasonable assurance engagement. Accordingly, we will not express an audit
opinion.

Our engagement did not involve updating or re-issuing any previously issued audit or review report on
any information used as a source of Statutory Historical Financial Information and the Pro Forma
Historical Financial Information.
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We have performed the following procedures as we, in our professional judgement, considered
reasonable in the circumstances:

Statutory Historical Financial Information

. A review of the extraction of Statutory Historical Financial Information from the audited financial
reports of the Company for the financial years ended 30 June 2016 and 30 June 2017 and from the
reviewed consolidated financial statements of the Company for the six month periods ended 31
December 2016 and 2017;

. Analytical procedures on the consolidated statement of profit and loss and other comprehensive
income and summarised consolidated statement of cash flows of the Company for the financial
years ended 30 June 2016 and 30 June 2017 and the six month periods ended 31 December 2016
and 2017;

. Analytical procedures on the consolidated statement of financial position of the Company as at 31
December 2017;

. A consistency check of the application of the stated basis of preparation, as described in the
Prospectus, to the Statutory Historical Financial Information;

. A review of the Company’s work papers, accounting records and other documents of the Company
and its auditors;

. Enquiry of Directors, management and others in relation to the Statutory Historical Financial
Information; and

. A review of the accounting policies adopted and used by the Company over the period for
consistency of application.

Pro Forma Historical Financial Information

. Consideration of work papers, accounting records and other documents, including those dealing
with the extraction of Statutory Historical Financial Information of the Company from the reviewed
consolidated financial statements of the Company for the six month period ended 31 December and
from the audited financial reports for the financial years ended 30 June 2016 and 30 June 2017;

. Consideration of the appropriateness of Pro Forma Adjustments described in sections 4.2 and 4.4 of
the Prospectus;

. Enquiry of Directors, management, personnel and advisors; and
. The performance of analytical procedures applied to the Pro Forma Historical Financial Information.

Conclusions
Statutory Historical Financial Information

Based on our review, which is not an audit, nothing has come to our attention that causes us to believe
that the Statutory Historical Financial Information as described in Sections 4.3, 4.4 and 4.7 of the
Prospectus and comprising:

. The consolidated statement of profit and loss and other comprehensive income of the Company for
the financial years ended 30 June 2016 and 30 June 2017 and the six month periods ended 31
December 2016 and 2017;

. The summarised consolidated statement of cash flows for the financial years ended 30 June 2016
and 30 June 2017 and the six month periods ended 31 December 2016 and 2017;

. The consolidated statement of financial position as at 31 December 2017

Are not presented fairly, in all material respects, in accordance with the stated basis of preparation, as
described in Section 4.2 of the Prospectus.

Pro Forma Historical Financial Information

Based on our review, which is not an audit, nothing has come to our attention that causes us to believe
that the Pro Forma Historical Financial Information is not presented fairly in all material respects, in

accordance with the stated basis of preparation as described in 4.2 of the Prospectus.
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Restrictions on Use

Without modifying our conclusions, we draw attention to the Important Notice of the Prospectus, which
describes the purpose of the Financial Information, being for inclusion in the Prospectus. As a result, the
Investigating Accountant’s Report may not be suitable for use for another purpose.

Consent

Deloitte Corporate Finance Pty Limited has consented to the inclusion of this limited assurance report in
the Prospectus in the form and context in which it is included.

Disclosure of Interest

Deloitte Corporate Finance Pty Limited does not have any interest in the outcome of this Offer other
than the preparation of this report and participation in the due diligence procedures for which normal
professional fees will be received.

Deloitte Touche Tohmatsu is the auditor of the Company

Yours sincerely

e

Craig Bryan

Authorised Representative of

Deloitte Corporate Finance Pty Limited
(AFSL Number 241457)
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Financial Services Guide (FSG)

What is an FSG?

An FSG is designed to provide information about the supply of
financial services to you.

Deloitte Corporate Finance Pty Limited (DCF) (AFSL 241457)
provides this FSG to you, so you know how we are
remunerated and who to contact if you have a complaint.

Who supplies the financial services?

We provide this FSG to you where you engage us to act on your
behalf when providing financial services.

Alternatively, we may provide this FSG to you because our
client has provided financial services to you that we delivered
to them.

The person who provides the financial service to you is our
Authorised Representative (AR) and DCF authorises the AR to
distribute this FSG.

What financial services are we licensed to provide?

We are authorised to provide financial product advice and to
arrange for another person to deal in financial products in
relation to securities, interests in managed investment
schemes, government debentures, stocks or bonds, to retail
and wholesale clients. We are also authorised to provide
personal and general financial product advice and deal by
arranging in derivatives and regulated emissions units to
wholesale clients, and general financial product advice relating
to derivatives to retail clients.

General financial product aadvice

We provide general advice when we have not taken into
account your personal objectives, financial situation or needs,
and you would not expect us to have done so. In this situation,
you should consider whether our general advice is appropriate
for you, having regard to your own personal objectives,
financial situation or needs.

If we provide advice to you in connection with the acquisition
of a financial product, you should read the relevant offer
document carefully before making any decision about whether
to acquire that product.

Personal financial product advice

When we give you advice that takes into account your
objectives, financial situation and needs, we will give you a
Statement of Advice to help you understand our advice, so you
can decide whether to rely on it.

How are we remunerated?

Our fees are usually determined on a fixed fee or time cost
basis plus reimbursement of any expenses incurred in
providing the services. Our fees are agreed with, and paid by,
those who engage us.

August 2017

Clients may request particulars of our remuneration within a
reasonable time after being given this FSG.

Apart from these fees, DCF, our directors and officers, and any
related bodies corporate, affiliates or associates, and their
directors and officers, do not receive any commissions or other
benefits.

All employees receive a salary, and, while eligible for annual
salary increases and bonuses based on overall performance,
they do not receive any commissions or other benefits as a
result of the services provided to you.

The remuneration paid to our directors reflects their individual
contribution to the organisation and covers all aspects of
performance.

We do not pay commissions or provide other benefits to
anyone who refers prospective clients to us.

Associations and relationships

The Deloitte member firm in Australia (Deloitte Touche
Tohmatsu) controls DCF. Please see
www.deloitte.com/au/about for a detailed description of the
legal structure of Deloitte Touche Tohmatsu.

We, and other entities related to Deloitte Touche Tohmatsu,
do not have any formal associations or relationships with any
entities that are issuers of financial products. However, we
may provide professional services to issuers of financial
products in the ordinary course of business.

What should you do if you have a complaint?
Please contact us about a concern:

The Complaints Officer

PO Box N250

Grosvenor Place

Sydney NSW 1220
complaints@deloitte.com.au
Phone: +61 2 9322 7000

If an issue is not resolved to your satisfaction, you can lodge a
dispute with the Financial Ombudsman Service (FOS).

FOS provides fair and independent financial services dispute
resolution free to consumers.

www.fos.org.au
1800 367 287 (free call)

Financial Ombudsman Service
GPO Box 3 Melbourne VIC 3001

What compensation arrangements do we have?

Deloitte Australia holds professional indemnity insurance that
covers the financial services we provide. This insurance
satisfies the compensation requirements of the Corporations
Act 2001 (Cth).

Deloitte Corporate Finance Pty Limited, ABN 19 003 833 127, AFSL number 241457 of Level 1 Grosvenor Place, 225 George Street, Sydney NSW 2000

Member of Deloitte Touche Tohmatsu Limited

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee, and its network of member firms, each of which is a

legally separate and independent entity.
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9 ¢ ADDITIONAL INFORMATION

9.1

9.2

9.3

9.4

9.5

Additional information

Registration

The Company was incorporated in Victoria, Australia on 15 April 2014 as an Australian proprietary company
limited by shares. On 6 April 2018, the Company changed its company type to an Australian public company
limited by shares and on 17 April 2018 the Company changed its name to ‘RMA Global Limited".

Tax status and financial year

The Company expects to be taxed in Australia as a public company. The financial year of the Company will end on
30 June annually.

Corporate Structure

The following diagram shows the corporate structure of the Group on Completion of the Offer. The structure
includes various dormant entities which have been established as either holding companies or to hold different
business names for potential new products.

Figure 9.1: Group structure

RMA Global Limited
(Parent company)

100% 100% 100% 100% 100%
DC Global Pty Ltd Property Results Online Procpsgyares;tlts;f:dline Prop;:tyl:l; gcoon Property';z/;:oljg.com.au
d .au Pty Y
(Dormant) Pty Ltd (Dormant) (Dormant) (Dormant) (Dormant)

100%

Ratemyagent.com Pty Ltd

Material contracts

The Directors do not consider that there are any contracts which are significant or material to the Company.

Lead Manager and Bookrunner

Bell Potter has been engaged by the Company to act as Lead Manager and Bookrunner. The agreement includes
the following:

(@) Bell Potter’s role in providing advice and recommendations on the structure of the offer, coordinating the
marketing of the Company and the Offer, participating in the due diligence process, and allocating Shares in
consultation with the Company;

(b) aright (but not an obligation) for Bell Potter to subscribe for Shares under the Offer;
(c) the offer will not be underwritten by Bell Potter;

(d)  Bell Potter will be paid a fee of 4.00% of the gross amount raised under the Offer (Proceeds). Proceeds
will not include the Chairman’s List Offer and a co-manager allocation of $1 million will be offered to a co-
manager agreed between the Company and Bell Potter. If a co-manager is not appointed the co-manager
proceeds will be allocated equally between Bell Potter and the Chairman’s List Offer;

(e) aright for Bell Potter to appoint other brokers provided Bell Potter will be responsible for the payment of their fees;

(f) a broad indemnification of Bell Potter by the Company from and against all claims and losses which arise
from the services provided by Bell Potter under the agreement;
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9.6

9.7

(g) the limitation of Bell Potter’s liability and responsibility if the Offer does not proceed or the minimum
subscription of $12 million is not raised;

(h) aright for Bell Potter to be reimbursed by the Company for all its reasonable out of pocket expenses incurred
in connection with the Offer;

(i) a term expiring on the earlier of Completion of the Offer or 24 months after the date of the agreement unless
it is terminated earlier;

)] a right of the Company and Bell Potter to terminate the agreement without cause by giving written notice at
any time prior to the signing of any underwriting agreement in connection with the Offer;

(k)  an obligation on the Company to pay Bell Potter’s fees if the Company terminates the agreement and
subsequently completes the Offer or a similar capital raising within 12 months from the date of termination;

U] Bell Potter’s right of first refusal to act as lead manager in any equity capital raisings undertaken by the
Company within 12 months following the expiry or termination of the agreement; and

(m) representations, warranties and undertakings provided by the Company to Bell Potter relating to customary
matters including conduct of the Company, ongoing due diligence, disclosure of information provided by the
Company, powers and capacities of the Company, and compliance with applicable laws and ASX Listing Rules.

Litigation and claims

As at the Prospectus Date, so far as the Directors are aware, there are no claims or legal proceedings to which the
Company or its subsidiaries are a party that are likely to have a material adverse impact on the business or its future
financial position and the Company is not aware of any such legal proceedings that are pending or threatened.

Consents to be named, consents to inclusion of statements and disclaimers of responsibility

Each of the parties referred to below (each a Consenting Party), to the maximum extent permitted by law,
expressly disclaims all liabilities in respect of, makes no representations regarding and takes no responsibility for
any statements in or omissions from this Prospectus, other than the reference to its name in the form and context in
which it is named and a statement or report included in this Prospectus with its consent as specified below.

Written consents to the issue of this Prospectus have been given and, at the time of lodgement of this Prospectus
with ASIC, have not been withdrawn by the following parties:

(a) MinterEllison has given its written consent to be named in this Prospectus as Australian legal adviser to the
Company in relation to the Offer in the form and context in which it is named;

(b)  Deloitte Corporate Finance Pty Limited has given its written consent to be named in this Prospectus as
Investigating Accountant to the Company in relation to the Financial Information in the form and context in which
it is named and has given and not withdrawn its consent to the inclusion in this Prospectus of its Investigating
Accountant’s Report and financial services guide in the form and context in which they are included;

(c) Deloitte Touche Tohmatsu has given its written consent to be named in this Prospectus as auditor and to the
inclusion of and references to the audit and review of relevant financial statements and related statements
contained in this Prospectus;

(d) Deloitte Private Pty Ltd has given its written consent to be named in this Prospectus and to the inclusion of
the comments following its name in Section 9.8;

(e) KPMG has given its written consent to be named in this Prospectus as the previous auditor of the Company
and to the inclusion of and references to the audit and review of relevant financial statements and related
statements contained in this Prospectus;

(f) Kidder Williams has given its written consent to be named in this Prospectus as Corporate Adviser to the
Company in relation to the Offer in the form and context in which it is named;

(g) Bell Potter Securities Limited has given its written consent to be named in this Prospectus as Lead Manager
and Bookrunner to the Company in relation to the Offer in the form and context in which it is named; and

(h)  Computershare Investor Services Pty Ltd has given its written consent to be named in this Prospectus as the
Company’s share registry in the form and context in which it is named.
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9.8

9.8.1

No entity or person referred to in this Section 9.7 has made any statement that is included in this Prospectus or any
statement on which a statement made in this Prospectus is based, except as expressly stated above. Each of the
persons and entities referred to in this Section 9.7 has not authorised or caused the issue of this Prospectus and
does not make any offer of Shares.

Australian Tax considerations

This Section provides a general overview of the Australian tax consequences for investors who acquire Shares
through the Offer. The comments in this Section are based on the Australian taxation laws (including established
interpretations of those laws) as at the Prospectus Date, which may change.

This Section is general in nature and is not intended to be an authoritative or a complete statement of the
Australian taxation laws. It should be noted that the Australian taxation laws are complex and the investor’s
own circumstances will affect the taxation outcomes of making an investment in Shares through the Offer. Itis
therefore recommended that investors seek independent professional advice, having regard to their own specific
circumstances, in considering an investment in Shares through the Offer.

The categories of investors considered in this summary are limited to individuals, companies and trusts (other
than superannuation or pension funds), each of whom holds their Shares on capital account and are residents of
Australia.

This summary does not consider the consequences for investors who are partnerships, superannuation or pension
funds, insurance companies, banks, investors that hold their Shares on revenue account (or any deemed revenue
holding rules) or carry on a business of trading in shares, investors who acquired Options in connection with the
Employee Option Offer, investors who acquired Shares in connection with the Employee Award Offer or investors
who are exempt from Australian tax. This summary also does not cover the consequences for investors who

are subject to Division 230 of the Income Tax Assessment Act 1997 (the Taxation of Financial Arrangements or
TOFA regime). Investors should seek professional advice to determine if Shares are held in this capacity (and the
corresponding income tax implications should this apply).

Deloitte Private Pty Ltd, a registered tax agent, has provided the tax comments below. Deloitte Private Pty Ltd is
not licensed under Chapter 7 of the Corporations Act to provide financial product advice. Taxation issues, such as
those covered by this Section, are only some of the matters you need to consider when making a decision about

a financial product. You should consider taking advice from someone who holds an AFSL before making such a
decision.

Dividends on a Share - Australian tax residents

Dividends may be paid to Shareholders in respect of their Shares. “Franking credits” may be attached to such
dividends. Franking credits broadly represent the extent to which a dividend is paid out of profits that have been
subject to Australian income tax. Itis possible for a dividend to be fully franked, partly franked or unfranked.

Australian tax resident Shareholders will be required to include dividends in their assessable income in the income
year in which the dividends are paid. To the extent that the dividends are franked, subject to the comments below,
the associated franking credits should also be included in the Australian tax resident Shareholder’s assessable
income (i.e. the dividends are required to be “grossed-up”). In such circumstances, Shareholders are subject to

tax at their applicable rate of tax on the grossed-up dividends received (but may be entitled to a tax offset for the
associated franking credits as discussed below).

To the extent that the dividends are unfranked, there is no gross-up (or tax offset) and Australian tax resident
Shareholders are subject to tax at their applicable rate of tax on the unfranked dividends received.

The distribution statement for the dividends paid should advise of the franking status of the dividends.
9.8.1.1 Australian resident individuals

To the extent that the franking credits received by Shareholders that are Australian tax resident individuals exceeds
the amount of total income tax payable, those Shareholders should be entitled to a refund from the ATO of any
excess franking credits over and above total income tax payable in an income year. Where the franking credits are
less than the tax payable on the dividends, those Shareholders will need to pay an additional amount of tax.
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9.8.2

9.8.1.2 Trusts

In relation to Shareholders that are trusts (other than trustees of complying superannuation entities or trusts treated
as companies for tax purposes), such Shareholders should include any franking credits in determining the net
income of the trust. The relevant beneficiary may then be entitled to a corresponding tax offset, subject to certain
requirements being satisfied.

In relation to trusts, the rules surrounding the taxation of dividends are complex and advice should be sought to
confirm the appropriate taxation considerations and treatment.

9.8.1.3 Corporate Shareholders

Shareholders that are Australian tax resident companies (including those which are deemed to be companies)
are also entitled to a tax offset equal to the amount of franking credits received, however unlike non-corporate
Shareholders, they are unable to claim refunds for excess franking credits. Where excess franking credits exist, a
corporate Shareholder should be entitled to have the surplus credits converted into carry forward tax losses.

Corporate Shareholders (including those which are deemed to be companies) should also be entitled to a franking
credit in their franking accounts equal to the franking credits received in respect of the dividends. A corporate
Shareholder may be able to then use the credits to make franked distributions to its Shareholders

9.8.1.4 Qualified Person Rules

There are certain limitations imposed by the Australian taxation law which may prevent a Shareholder from
obtaining the benefit of any franking credits. In this regard, Shareholders seeking to claim tax offsets for franking
credits must be “qualified persons” in respect of the relevant dividends.

In broad terms, Shareholders who have held their Shares “at risk” for at least 45 days (excluding the dates of
acquisition and disposal) should be qualified persons and should be able to claim a tax offset for the amount of
franking credits received.

Special rules apply to arrangements which involve the making of related payments to pass on the benefit of
any dividends paid, or in the context of franked dividends received via trusts or partnerships. Under the related
payment rule, a different testing period applies where an investor or an associate of the investor has made, or
is under an obligation to make, a related payment in relation to a dividend. A related payment is one where an
investor or their associate effectively passes on the benefit of the dividend to another person.

Individual Australian Shareholders whose total franking tax offsets (for all franked distributions received in the
income year) do not exceed $5,000 for the income year should generally be deemed to be qualified persons
(provided also that no related payments are made with respect to the dividend).

Investors should seek professional advice to determine if these requirements, as they apply to them, have been
satisfied.

9.8.1.5 Integrity rules

A specific integrity rule prevents taxpayers from obtaining a tax benefit from franking credits where dividends are
received as a result of “dividend washing”. Dividend washing is a practice through which taxpayers seek to claim
two sets of franking credits by selling shares held on the ASX ex-dividend and then effectively re-purchasing a
substantial equivalent parcel of shares cum-dividend on a special ASX trading market.

Shareholders should consider the impact of these provisions (and other dividend tax integrity provisions) having
regard to their own personal circumstances.

Taxation of Share disposals

Australian tax resident Shareholders who hold their Shares on capital account will be required to consider the
impact of the capital gains tax (CGT) provisions in respect of the disposal of their Shares.

Where the capital proceeds received on the disposal of the Shares exceed the CGT cost base of those Shares,
Australian tax resident Shareholders will derive a capital gain. The CGT cost base of the Shares should generally
be equal to the issue price or acquisition price of the Shares plus, amongst other things, incidental costs associated
with the acquisition and disposal of the Shares. In respect of the CGT cost base of the Shares, this amount may be
reduced as a result of receiving non-assessable distributions from the Company, such as returns of capital.
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9.8.3

9.8.4

9.8.5

9.8.6

9.9

Conversely, Australian tax resident Shareholders may recognise a capital loss on the disposal of Shares where the
capital proceeds received on disposal are less than the reduced CGT cost base of the Shares.

All capital gains and losses recognised by an Australian tax resident Shareholder for an income year are
aggregated. To the extent that a net gain exists, such Shareholders should be able to reduce the net gain by any
amount of unapplied net capital losses or revenue losses carried forward from previous income years (provided
the relevant loss recoupment tests are satisfied) or current year revenue losses. Any remaining net gain (after the
application of any carried forward tax losses or current year revenue losses) will then be required to be included
in the Australian tax resident Shareholder’s assessable income (subject to comments below in relation to the
availability of the CGT discount concession) and taxable at the Shareholder’s applicable rate of tax. Where a net
capital loss is recognised, the loss should only be deductible against capital gains and are capable of being carried
forward indefinitely, provided the relevant loss recoupment tests are satisfied.

Non-corporate Shareholders may be entitled to a concession which discounts the amount of capital gain that is
assessed. Broadly, the concession is available where the Shares have been held for 12 months or more prior to
disposal. The concession results in a 50% reduction in the assessable amount of a capital gain for an individual
Shareholder, after offsetting any current or carried forward losses. The concession is not available to corporate
Shareholders (including those deemed to be companies).

In relation to trusts, the rules surrounding capital gains and the CGT discount are complex, but the benefit of the
CGT discount may flow through to relevant beneficiaries, subject to certain requirements being satisfied.

Australian tax resident investors who hold Shares on revenue account should seek separate independent
professional advice.

Non-resident CGT withholding

New rules have recently been enacted which can apply to the disposal of certain taxable Australian property
under contracts entered into on or after 1 July 2016, whereby, a 12.5% non-final withholding tax may be applied.
However, the new rules should not apply to the disposal of a Share on the ASX (in accordance with a specific
exemption).

Tax File Number (TFN) and Australian Business Number (ABN)

An Australian tax resident Shareholder is not obliged to quote a TFN, or where relevant, ABN, to the Company.
However, if a TFN or ABN is not quoted and no exemption is applicable, income tax is required to be deducted by
the Company at the highest marginal rate (currently 45% plus Medicare levy of 2%) from certain dividends paid.
Australian tax resident Shareholders may be able to claim a tax credit/rebate (as applicable) in respect of any tax
withheld on dividends in their income tax returns.

No withholding requirements should apply in respect of fully franked dividends paid in respect of the Shares.
Stamp duty

No stamp duty should be payable by a Shareholder on the acquisition or disposal of Shares. Further, under current
stamp duty legislation, stamp duty would not ordinarily be payable on any subsequent acquisition of Shares by a
Shareholder provided the Company remains listed on the ASX (and provided the acquisition is less than 90% of the
Shares in the Company).

Goods and Services Tax

Under current Australian GST law, GST is not applicable to the acquisition or disposal of Shares. The ability of
Shareholders to recover any GST incurred as an input tax credit in relation to costs associated with the Offer (such
as costs relating to professional advice obtained by Shareholders regarding the Offer) would vary according to
individual circumstances and as such this should be reviewed by Shareholders prior to making any claim.

No GST should be payable by Shareholders on receiving dividends (or other distributions) paid by the Company.

Governing law

This Prospectus and the contracts that arise from the acceptance of the Applications and bids under this
Prospectus are governed by the law applicable in Victoria, Australia and each Applicant under this Prospectus
submits to the exclusive jurisdiction of the Courts of Victoria, Australia.
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911

9.11.1

9.11.2

9.11.3

9.114

9.11.5

9.11.6

9.11.7

9.11.8

Foreign selling restrictions

This document does not constitute an offer of New Shares in any jurisdiction in which it would be unlawful. In
particular, this document may not be distributed to any person, and the New Shares may not be offered or sold, in
any country outside Australia.

Summary of rights and liabilities attaching to the Shares and other material provisions of
the Constitution

Introduction

The rights and liabilities attaching to ownership of Shares arise from a combination of the Constitution, statute, the
ASX Listing Rules and general law.

A summary of the significant rights, liabilities and obligations attaching to the Shares and a description of other
material provisions of the Constitution are set out below. This summary is not exhaustive nor does it constitute
a definitive statement of the rights and liabilities of Shareholders. The summary assumes that the Company is
admitted to the official list of ASX.

Voting at a general meeting

At a general meeting of the Company, subject to any rights or restrictions attaching to any class of Shares, every
Shareholder present in person or by proxy, representative or attorney has one vote on a show of hands and, on a
poll, one vote for each fully paid Share held.

Meetings of members

Each Shareholder is entitled to receive notice of, attend and vote at, general meetings of the Company and to
receive all notices, accounts and other documents required to be sent to Shareholders under the Constitution, the
Corporations Act and the ASX Listing Rules.

Dividends

The Board may resolve to pay dividends to Shareholders and fix the amount of the dividend, the time for
determining entitlements to the dividend and the timing and method of payment. For further information in respect
of the Company’s proposed dividend policy, see Section 4.

Transfer of Shares

Subject to the Constitution, Shares may be transferred by a proper transfer effected in accordance with the ASX
Settlement Operating Rules, by a written instrument of transfer which complies with the Constitution or by any
other method permitted by the Corporations Act, the ASX Listing Rules or the ASX Settlement Operating Rules.

The Board may refuse to register a transfer of Shares where permitted to do so under the Corporations Act, the
ASX Listing Rules or the ASX Settlement Operating Rules. The Board must refuse to register a transfer of Shares
when required to by the Corporations Act, the ASX Listing Rules or the ASX Settlement Operating Rules.

Issue of further shares

Subject to the Corporations Act, the ASX Listing Rules and the ASX Settlement Operating Rules and any rights
and restrictions attached to a class of shares, the Company may issue, or grant options in respect of, or otherwise
dispose of further shares on such terms and conditions as the Directors resolve.

Winding up

Without prejudice to the rights of the holders of Shares issued on special terms and conditions, if the Company

is wound up, the liquidator may, with the sanction of a special resolution of the Company, divide among the
Shareholders in kind all or any of the Company’s assets and for that purpose, determine how it will carry out the
division between the different classes of Shareholders, but may not require a Shareholder to accept any Shares or
other securities in respect of which there is any liability.

Non-marketable parcels

Subject to the Corporations Act, the ASX Listing Rules and the ASX Settlement Operating Rules, the Company may
sell the Shares of a Shareholder who holds less than a marketable parcel of Shares (unless the Shareholder has
notified the Company in writing before a specified date that they wish to retain their Shares).
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9.11.9

9.11.10

9.11.11

9.11.12

9.11.13

9.11.14

9.11.15

9.11.16

Share buy-backs

Subject to the Corporations Act, the ASX Listing Rules and the ASX Settlement Operating Rules, the Company may
buy back Shares on terms and at times determined by the Board.

Variation of class rights

Subject to the Corporations Act and the terms of issue of a class of shares, the rights attaching to any class of
shares in the Company may be varied or cancelled:

(a) with the consent in writing of the holders of three-quarters of the issued shares included in that class; or
(b) by a special resolution passed at a separate meeting of the holders of those shares.

In either case, in accordance with the Corporations Act, the holders of at least 10% of the votes in the class of
shares, the rights of which have been varied or cancelled, may apply to a Court of competent jurisdiction to exercise
its discretion to set aside such variation or cancellation.

Dividend reinvestment plan

The Directors may, on any terms and at their discretion, establish a dividend reinvestment plan (under which any
member may elect that the dividends payable by the Company be reinvested by acquiring by way of issue or
transfer Shares or other securities).

Directors — appointment and rotation

Under the Constitution, the minimum number of Directors that may comprise the Board is three and the maximum
is 7. Directors are elected at annual general meetings of the Company. Retirement will occur on a rotational basis
so that no Director (excluding the Managing Director) holds office without re-election beyond the third annual
general meeting following the meeting at which the Director was last elected. The Directors may also appoint a
Director to fill a casual vacancy on the Board or in addition to the existing Directors, who will then hold office until
the next annual general meeting of the Company.

Directors — voting

Questions arising at a meeting of the Board will be decided by a majority of votes of the Directors present at the
meeting and entitled to vote on the matter.

Directors — remuneration

The Directors, other than an Executive Director, will be paid by way of fees for services up to the maximum
aggregate sum of $800,000 per annum or such other amount as may be approved by the Company in general
meeting. The initial remuneration of the Directors is set out in Sections 6.5.1 and 6.5.2. Shares, options, rights
and other share-based payments may be provided to Non-Executive Directors and the value of any such Shares,
options, rights and other share-based payments will not be included in the aggregate maximum. The Constitution
also makes provision for the Company to pay all reasonable expenses of Directors in attending meetings and
carrying on their duties.

Indemnities

The Company, to the extent permitted by law, indemnifies each Director against any liability incurred by that
person as a director or officer of the Company or its subsidiaries, and reasonable legal costs incurred by that person
in defending an action for a liability of that person. The Company, to the extent permitted by law, may make a
payment (whether by way of an advance, loan or otherwise) to a Director in respect of legal costs incurred by that
person in defending an action for a liability of that person.

The Company, to the extent permitted by law, may pay, or agree to pay, a premium for a contract insuring any
Director or officer against any liability incurred by that person as an officer of the Company or its subsidiaries and
legal costs incurred by that person in defending an action for a liability of that person.

Inspection of records

Except as otherwise required by the Corporations Act, the Directors may determine whether and to what extent,
and at what times and places and under what conditions, the financial records and other documents of the
Company or any of them will be open for inspection by Shareholders other than Directors.
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9.124

9.12.5

9.12.6

9.12.7

9.12.8

9.12.9

A Shareholder other than a Director does not have the right to inspect any financial records or other documents of
the Company unless the Shareholder is authorised to do so by a Court order or a resolution of the Directors.

Rights and liabilities attaching to Options

Options to be issued under the Employee Option Offer will be issued on the terms and conditions set out below.

Entitlement
Each Option entitles the holder to subscribe for one Share on exercise of the Option.
Exercise Price

Subject to paragraph 9.12.7(a) below, the amount payable on exercise of each Option will be $0.25 (Exercise
Price).

Expiry Date

Each Option will expire at 5.00pm (Sydney time) six months after the Vesting Date (Expiry Date). An Option not
exercised before the Expiry Date will automatically lapse on the Expiry Date.

Exercise Period
The Options are exercisable at any time from the Vesting Date to the Expiry Date (Exercise Period).
Notice of Exercise

The Options may be exercised during the Exercise Period by notice in writing to the Company in the manner
specified on the Option certificate or holding statement (Notice of Exercise) and payment of the Exercise Price

for each Option being exercised in Australian currency by electronic funds transfer or other means of payment
acceptable to the Company (which includes payment by way of exercise/sale instructions as specified in the Notice
of Exercise).

Exercise Date

A Notice of Exercise is only effective on and from the later of the date of receipt of the Notice of Exercise and, to
the extent the total Exercise Price is not fully funded from any exercise/sale instructions specified in the Notice of
Exercise, the date of receipt of the payment of the Exercise Price for each Option being exercised in cleared funds
(Exercise Date).

Timing of issue of Shares on exercise
As soon as practicable after the Exercise Date, the Company will:

(a) issue the number of Shares required under these terms and conditions in respect of the number of Options
specified in the Notice of Exercise and for which cleared funds have been received by the Company; and

(b) if admitted to the official list of ASX at the time, apply for official quotation on ASX of Shares issued on the exercise
of the Options.

Shares issued on exercise
Shares issued on exercise of the Options will rank equally in all respects with the then issued Shares.
Reconstruction of capital

If at any time the issued capital of the Company is reconstructed, all rights of a holder of Options are to be changed
in a manner consistent with the Corporations Act and the ASX Listing Rules at the time of the reconstruction.

9.12.10 Participation in new issues

There are no participation rights or entitlements inherent in the Options and holders will not be entitled to
participate in new issues of capital offered to Shareholders during the currency of the Options without exercising
the Options and unless Shares have been allotted in respect of the Options before the record date for determining
entitlements to the issue.
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9.12.11 Bonus Issue

If, from time to time, before the expiry of the Options, the Company makes a pro rata issue of Shares to
Shareholders for no consideration (Bonus Issue), the number of Shares over which an Option is exercisable will be
increased by the number of Shares which the holder would have received if the Option had been exercised before
the record date for the Bonus Issue.

9.12.12 Change in Exercise Price

There will be no change to the Exercise Price of an Option or the number of Shares over which an Option is
exercisable in the event of the Company making a pro rata issue of Shares or other securities to the holders of
Shares (other than for a Bonus Issue).

9.12.13 Voting

Holders of Options have no voting rights until the Options are exercised and Shares issued on exercise of those
Options in accordance with the ASX Listing Rules.

9.12.14 Transferability

The Options may not be transferred, encumbered, disposed of or otherwise dealt with, unless otherwise
determined by the Board.

9.13 Expenses of the Offer

The table below sets out the estimated total expenses of the Offer (excluding GST).

Iltem of expenditure Amount ($)

ASX fees 146,000
Professional advisers’ fees 1,793,000
Miscellaneous 64,000
TOTAL 2,003,000

9.14 Continuous Disclosure Obligations

Following admission of the Company to the Official List, the Company will be a ‘disclosing entity’ (as defined in
section 111AC of the Corporations Act) and, as such, will be subject to regular reporting and disclosure obligations.
Specifically, like all listed companies, the Company will be required to continuously disclose any information it has
to the market which a reasonable person would expect to have a material effect on the price or the value of the
Company’s securities, unless an exception applies.

Price sensitive information will be publicly released on the ASX before it is disclosed to shareholders and market
participants. Distribution of other information to shareholders and market participants will also be managed
through disclosure to the ASX. In addition, the Company will post this information on its website after the ASX
confirms an announcement has been made, with the aim of making the information readily accessible to the widest
audience.

9.15 Electronic Prospectus

If you have received this Prospectus as an electronic Prospectus, please ensure that you have received the entire
Prospectus accompanied by the Application Form. If you have not, please contact the Company and the Company
will send you, for free, either a hard copy or a further electronic copy of this Prospectus or both. Alternatively, you
may obtain a copy of this Prospectus from the Company’s website at www.rma-global.com.

The Company reserves the right not to accept an Application Form from a person if it has reason to believe that
when that person was given access to the electronic Application Form, it was not provided together with the
electronic Prospectus and any relevant supplementary or replacement prospectus or any of those documents were
incomplete or altered.
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9.16

Privacy Statement

If you an Application Form, you will be providing personal information to the Company. The Company collects,
holds and will use that information to assess your application, service your needs as a Shareholder and to facilitate
distribution payments and corporate communications to you as a Shareholder.

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

You can access, correct and update the personal information that we hold about you. If you wish to do so, please
contact the Share Registry at the relevant contact number set out in this Prospectus.

Collection, maintenance and disclosure of certain personal information is governed by legislation including the
Privacy Act 1988 (Cth) (as amended), the Corporations Act and certain rules such as the ASX Settlement Operating
Rules. You should note that if you do not provide the information required on the application for Shares, the
Company may not be able to accept or process your application.
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10. Directors’ authorisation

(a) Prospectus is issued by the Company and its issue has been authorised by each Director.

(b)  Each Director has consented to the lodgement of this Prospectus with ASIC and has not withdrawn that
consent.
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11.

Glossary

Where the following terms are used in this Prospectus they have the following meanings:
$ or AS or AUD means Australian dollars.

AASB means Australian Accounting Standards Board.

ABN means Australian Business Number.

ABS means Australian Bureau of Statistics.

ACN means Australian Company Number.

active agency means an agency that has sold at least five properties in the last 12 months according to sales
recorded on RMA’s platform.

active agent means an agent that has sold at least one property in the last 12 months according to sales recorded
on RMA’s platform.

agency means a residential real estate agency.
agent means a residential real estate agent.

Annualised Cost Base means monthly costs multiplied by 12. This financial measure, which is a non-IFRS financial
measure, has not been externally audited or reviewed according to the Australian Auditing Standards.

Applicant(s) means a person who submits an Application.
Application(s) means an application made to subscribe for Shares offered under this Prospectus.

Application Form means the application form included in or accompanying this Prospectus (including the electronic
form) relating to the Offer.

Armstrong Property Planning means Armstrong Property Planning Pty Ltd ACN 103116561.

ARRR means Annualised Revenue Run Rate, calculated as monthly cash receipts from customer subscription
revenues multiplied by 12. This financial measure, which is a non-IFRS financial measure, has not been externally
audited or reviewed according to the Australian Auditing Standards.

ASIC means the Australian Securities and Investments Commission.
ASX means ASX Limited ACN 008 624 691 or the financial market operated by it, as the context requires.
ASX Listing Rules or Listing Rules means the offical listing rules of ASX.

ASX Recommendations means the ASX Corporate Governance Council’'s Corporate Governance Principles and
Recommendations.

ASX Settlement Operating Rules means the operating rules of the clearing and settlement facility operated by
ASX Settlement Pty Ltd ACN 008 504 532.

Australian Accounting Standards means Australian Accounting Standards and other authoritative
pronouncements issued by the AASB.

AWS means Amazon Web Services.

B2B means ‘business to business’, being the exchange of products, services or information between businesses.
BA means Business Analyst.

Bell Potter means Bell Potter Securities Limited ACN 006 390 772.

Board or Board of Directors means the board of Directors.

Bonus Issue has the meaning given in Section 9.12.11.

Broker means any ASX market participant selected by the Company to act as broker to the Offer.

Broker Firm Applicant means a person who submits an Application under the Broker Firm Offer.
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Broker Firm Offer means the invitation to Australian resident retail clients of Brokers to subscribe for Shares under
this Prospectus.

CEO means Chief Executive Officer.

Chairman means the Chairman of the Board of Directors.

Chairman’s List Offer means the offer described in Section 7.13.

CHESS means Clearing House Electronic Sub-register System, operated in accordance with the Corporations Act.

claim a profile means the process by which an agent or agency creates an account on the RMA platform and links
this account to an existing agent or agency profile, as applicable.

claimed agency means an agency that has claimed their profile.
claimed agent means an agent that has claimed their profile.

Closing Date means the date on which the Offer is expected to close, being 5.00pm (Melbourne time) on 15 June
2018, or such other date and time determined by the Board.

Co-Founder means a Founder.
Company means RMA Global Limited ACN 169 102 523.

Completion of the Offer or Completion means the completion of the Offer, being the date on which Shares and
Options are issued to successful Applicants in accordance with the terms of the Offer.

Constitution means the constitution of the Company as at the Prospectus Date.
Control has the meaning given in section 50AA of the Corporations Act.

COO means Chief Operating Officer.

Corporate Directory means the Corporate Directory at the back of this Prospectus.
Corporations Act means the Corporations Act 2001 (Cth).

CTO means Chief Technology Officer.

Director means a director of the Company.

DMCA means the Digital Millennium Copyright Act.

EBITDA means earnings before interest, tax, depreciation and amortisation.
Eligible Employees has the meaning given in Section 7.14.

Employee Award Offer has the meaning given in Section 7.14.

Employee Award Shares means the New Shares offered under the Employee Award Offer, being up to 196,000
New Shares.

Employee Option Offer has the meaning given in Section 7.15.
Employee Shareholders means Eligible Employees who will receive New Shares under the Employee Award Offer.
Escrow Period has the meaning given in Section 7.7.

Escrowed Shareholder(s) means the Shareholders who have some or all their Shares subject to the escrow
restrictions which are summarised in Section 7.7

Escrowed Shares means the Shares classified as restricted securities under the Listing Rules and other Shares|
which are subject to escrow restrictions which are summarised in Section 7.7.

EU means the European Union.
Executive Director means an executive Director.
Exercise Date has the meaning given in Section 9.12.6.

Exercise Period has the meaning given in Section 9.12.4.
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Exercise Price has the meaning given in Section 9.12.2.

Existing Shareholders means the holders of Shares prior to the Prospectus Date, which excludes the Employee
Shareholders.

Existing Shares means the 319,804,001 Shares held by the Existing Shareholders as at the Prospectus Date.
Expiry Date has the meaning given in Section 9.12.3.

Exposure Period means the period of 7 days after the date of lodgement of this Prospectus with ASIC, which
period may be extended by ASIC by not more than 7 days pursuant to section 727(3) of the Corporations Act.

FCFA means the Computer Fraud and Abuse Act 18 USC 1030.
Financial Information means the financial information contained in Section 4 of this Prospectus.
Founders means Mark Armstrong, Edward van Roosendaal and Xavier Perronnet.

Free Float means the percentage of Shares that are not restricted securities or subject to voluntary escrow and
are held by non-affiliated Shareholders (i.e. Shareholders who are not related parties of the Company or their
associates).

FY means financial year or year ended or ending 30 June. For example, FY17 is the financial year ended 30 June
2017 and FY18 is the financial year ending 30 June 2018.

FY H means a period of 6 months in a financial year. For example, FY 1H means the first 6 months of the financial
year.

GDPR means the General Data Protection Regulation.

Group means the Company and its subsidiaries.

Group Member means an entity within the Group.

GST means goods and services or similar tax imposed in Australia.
IFRS means International Financial Reporting Standards.

Institutional Investor means a person to whom offers and issues of Shares may lawfully be made without the need
for disclosure under Chapter 6D.2 of the Corporations Act or without any other lodgement, registration, disclosure
or approval with or by a government agency (other than one with which the Company, in its absolute discretion, is
willing to comply) under any applicable law.

Institutional Offer means the invitation under this Prospectus to certain Institutional Investors to apply for Shares.
Investigating Accountant means Deloitte Corporate Finance Pty Limited ABN 19 003 833 127.

Investigating Accountant’s Report means the report prepared by the Investigating Accountant set out in
Section 8.

IPO means initial public offering.
IT means information technology.

Key Offer Information Section means the section of this Prospectus titled ‘Key Offer Information’ on page 8 of this
Prospectus.

Kidder Williams means Kidder Williams Ltd ABN 81 118 667 204.
Lead Manager and Bookrunner means Bell Potter.
Listing means admission of the Company to the official list of ASX and quotation of the Shares on ASX.

Listing Date means the date on which the Company is admitted to the Official List of ASX and quotation of the
Shares commences.

MLS Multiple Listing Service.
New Shares means the new Shares to be issued by the Company under the Offer.

New Shareholders means subscribers for New Shares.
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Non-Executive means a non-executive Director.

Notice of Exercise has the meaning given in Section 9.12.5.

Offer means the offer of Shares and Options under this Prospectus.

Offer Period means the period commencing on the Opening Date and ending on the Closing Date.

Offer Price means $0.25 per Share.

Official List means the official list of ASX.

Official Quotation means official quotation by ASX in accordance with the ASX Listing Rules.

Opening Date means the Opening Date of the Offer specified in the Key Offer Information Section.

Option means the right of the holder to be issued one new Share on payment of the applicable exercise price.
Plan has the meaning given in Section 6.7.1.

Prospectus means this document (including the electronic form of this Prospectus) and any supplementary or
replacement Prospectus in relation to this document.

Prospectus Date means the date on which a copy of this Prospectus is lodged with ASIC, being 24 May 2018.
QA means Quality Assurance.

QX 2018 means X quarter in calendar year 2018. For example, Q2 2018 means the period April to June 2018
inclusive.

R&D means research and development.

RMA means the Company.

Section means a section of this Prospectus.

Senior Management, Senior Management Team means Mark Armstrong and Edward van Roosendaal.
Share means a fully paid ordinary share in the capital of the Company.

Shareholder means a holder of at least one Share.

Share Registry means Computershare Investor Services Pty Ltd ACN 078 279 277.

signed agent means an agent that has signed up to RMA'’s platform.

subscriber means an agent or agency that has taken out a paid subscription. i.e. they have moved from being a free
to a paying member of RMA’s platform.

UK means the United Kingdom.

US means the United States of America.

US$ means United States dollar.

vendor means a previous, existing or prospective residential real estate vendor.

Vesting Date means three years after the date of issue of the Options or other date determined by the Company.
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Corporate directory

Company

RMA Global Limited

120 Balmain Street
Cremorne VIC 3121

Investigating Accountant
Deloitte Corporate Finance Pty Limited

550 Bourke Street
Melbourne VIC 3000

Auditor

Deloitte Touche Tohmatsu

550 Bourke Street
Melbourne VIC 3000

Australian Legal Adviser

MinterEllison

Rialto Towers, Level 23
525 Collins Street
Melbourne VIC 3000

Corporate Adviser

Kidder Williams Ltd

Level 48
120 Collins Street
Melbourne VIC 3000

Lead Manager and Bookrunner

Bell Potter Securities Limited

Level 29
101 Collins Street
Melbourne VIC 3000

Share Registry

Computershare Investor Services Pty Ltd

Yarra Falls, 452 Johnston Street
Abbotsford VIC 3067

Information Line

Within Australia: 1300 223 096
Outside of Australia: +61 3 9415 4082

Hours of operation: 8.30am to 5.00pm (Melbourne,
Australia time), Monday to Friday

Company Website

www.rma-global.com
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