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DISCLAIMER & IMPORTANT NOTICES

This disclaimer applies to this Presentation and the information contained in it (the Presentation).

This presentation (Presentation) is dated 10 June 2020 and has been prepared by, and is the sole responsibility of Kogan.com Ltd ACN 612 447 293 (Kogan.com). This

Presentation has been prepared in relation to Kogan.com conducting:

* aplacement of new fully paid ordinary shares in Kogan.com (New Shares) to institutional investors under section 708A of the Corporations Act 20017 (Cth)
(Corporations Act) (Placement); and

» an offer of New Shares to eligible Kogan.com shareholders in Australia and New Zealand under a share purchase plan in accordance with ASIC Corporations (Share
and Interest Purchase Plans) Instrument 2019/547 (SPP),

(together, the Placement and the SPP are the Offer).

Summary information only: This Presentation contains a update on the activities of Kogan.com, does not purport to be complete and is to be read in conjunction with
the most recent financial report and other periodic and continuous disclosure announcements lodged by Kogan.com with the Australian Securities Exchange (ASX),
including Kogan.com'’s half-year results filed with the ASX on 18 February 2020. This Presentation does not purport to be complete nor does it contain all the
information which a prospective investor may require in evaluating a possible investment in Kogan.com, or that would be required in a prospectus or other disclosure
document prepared in accordance with the requirements of the Corporations Act. Information in this Presentation is current as at the date of this Presentation, 10
June 2020, (unless otherwise indicated) and remains subject to change without notice. Financial information in this Presentation is unaudited. Kogan.com does not
warrant the accuracy, adequacy or reliability of the information in this Presentation and, to the maximum extent permitted by law, disclaims all liability and
responsibility flowing from the use of or reliance on such information by any person.

Not financial product advice: This Presentation is not investment or financial product advice or any recommendation (nor tax, accounting or legal advice) and is not
intended to be used as the basis for making an investment decision. In providing this document, Kogan.com has not considered the objectives, financial position or
needs of any particular recipients. Each recipient should consult with its professional adviser(s), conduct its own investigation and perform its own analysis in order to
satisfy themselves of the accuracy and completeness of the information, statements and opinions contained in this document. An investment in securities is subject to
known and unknown risks, some of which are beyond the control of Kogan.com and its directors, including, possible loss of income and principal invested. Prospective
investors should have regard to the "Key Business Risks" section in this Presentation when making their investment decision. Cooling off rights do not apply to the
acquisition of New Shares.

Not a prospectus or an offer of securities: This Presentation is not a prospectus or disclosure document or product disclosure statement under Australian law (or
under the law of any other jurisdiction in which an offer of New Shares may be received) and will not be lodged with the Australian Securities and Investments
Commission. This Presentation does not constitute an offer to issue or sell, or an invitation or recommendation to subscribe for, securities or other financial products in
any jurisdiction and must not be relied upon as such. In particular, this Presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in
the United States. Any securities described in this Presentation have not been, and will not be, registered under the US Securities Act of 1933 (US Securities Act) or the
securities laws of any state or other jurisdiction of the United States, and may not be offered or sold in the United States except in transactions exempt from, or not
subject to, the registration requirements of the US Securities Act and applicable US state securities laws. The New Shares under the SPP may not be offered or sold,
directly or indirectly, to any person in the United States.

The distribution of this Presentation (including in electronic format) outside Australia may be restricted by law. Please see the section titled “International Selling
Restrictions” for more information.
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DISCLAIMER & IMPORTANT NOTICES

This disclaimer applies to this Presentation and the information contained in it (the Presentation).

Forward looking statements: This Presentation contains forward looking statements and comments about future events, which reflect Kogan.com's intent, belief or
expectation as at the date of this Presentation (including with respect to the potential impact and duration of the COVID-19 pandemic). Such forward looking
statements may include forecast financial and operating information about Kogan.com, its projects and strategies and statements about the industries and locations
in which Kogan.com operates. Forward looking statements can be identified by forward-looking terminology including, without limitation, “expect”, “anticipate”,
“likely”, “intend”, “should”, “could”, “may”, “predict”, “plan”, “propose”, “will”, “believe”, “forecast”, “estimate”, “target”, “due to” and other similar expressions within the
meaning of securities laws of applicable jurisdictions. Indications of, and guidance or outlook on, future earnings or financial position or performance are also forward
looking statements. Forward looking statements involve inherent known and unknown risks, uncertainties and contingencies, both general and specific, many of
which are beyond Kogan.com'’s control, and there is a risk that such predictions, forecasts, projections and other forward looking statements will not be achieved.
Actual results may be materially different from those expressed or implied. Forward looking statements are provided as a general guide only, are based on the
information available to Kogan.com as at the date of this Presentation and should not be relied on as an indication, representation or guarantee of future performance.
You are strongly cautioned not to place undue reliance on forward-looking statements, particularly in light of the current economic climate and significant volatility,
uncertainty and disruption caused by the COVID-19 pandemic. Subject to any legal obligation to do so, Kogan.com does not undertake to update or review any
forward looking statements.

Past performance: Past performance (including past performance of Kogan.com's share price) should not be relied upon as (and is not) an indication or guarantee of
Kogan.com's future performance or condition. The historical information in this Presentation is, or is based upon, information contained in previous announcements
made by Kogan.com to the market, which are available at www.asx.com.au.

Financial data: All financial amounts contained in this Presentation are expressed in Australian currency, unless otherwise stated. Any discrepancies between totals
and sums of components in tables and figures contained in this Presentation are due to rounding.

Non-IFRS/non-GAAP measures: Investors should be aware that throughout this Presentation, Kogan.com has included certain financial information, including
EBITDA, GTV, and Gross Sales that are "non-GAAP financial measures" under Regulation G of the US Securities Exchange Act of 1934, as amended, and "non-IFRS
financial information" under ASIC Regulatory Guide 230 (Disclosing non-IFRS financial information). Kogan.com believes that these non-IFRS/non-GAAP financial and
operating measures provide useful information to recipients for measuring the underlying operating performance of Kogan.com'’s business. Non-IFRS/non-GAAP
measures have not been subject to audit. The disclosure of such non-IFRS/non-GAAP financial measures in the manner included in the Presentation may not be
permissible in a registration statement under the US Securities Act. These non-IFRS /non-GAAP financial measures do not have a standardised meaning prescribed by
IFRS and therefore may not be comparable to similarly titled measures presented by other entities, and should not be construed as an alternative to other financial
measures determined in accordance with IFRS. Although Kogan.com believes that these non-IFRS /non-GAAP financial measures provide useful information to users
in measuring the financial position of its business, investors are cautioned not to place undue reliance on any non-1FRS /non-GAAP financial measures included in this
Presentation.

This Presentation also includes pro forma financial information. The pro-forma financial information included in this Presentation is for illustrative purposes and does
not purport to be in compliance with Article 11 of Regulation S-X of the rules and regulations of the U.S. Securities and Exchange Commission.

kL')gCIn.com



DISCLAIMER & IMPORTANT NOTICES

This disclaimer applies to this Presentation and the information contained in it (the Presentation).

Disclaimer: Except as required by law, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness, reliability or correctness of
the information, opinions and conclusions, or as to the reasonableness of any assumption contained in this Presentation. None of Kogan.com's advisers, including the
Joint Lead Managers (as defined below) and their respective affiliates, directors, employees, officers, partners, agents (Advisers) has authorised, permitted or caused
the issue or lodgement, submission, dispatch or provision of this Presentation and there is no statement in this Presentation which is based on any statement made by
any of them or by any of their affiliates, officers or employees. By receiving this Presentation and to the extent permitted by law, you release Kogan.com and its officers,
employees, agents, associates and Advisers from any liability (including, without limitation, in respect of direct, indirect or consequential loss or damage or loss or
damage arising by negligence) arising as a result of the reliance by you or any other person on anything contained in or omitted from this Presentation. To the
maximum extent permitted by law, Kogan.com and its respective advisers, affiliates, related bodies corporate, directors, officers, partners, employees, agents and
Advisers exclude and disclaim all liability, including without limitation for negligence or for any expenses, losses, damages or costs incurred by you as a result of your
participation in or failure to participate in the Offer and the information in the Presentation being inaccurate or incomplete in any way for any reason, whether by
negligence or otherwise. To the maximum extent permitted by law, Kogan.com and its advisers, affiliates, related bodies corporate, directors, officers, partners,
employees, agents and Advisers make no representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness of information in this
Presentation.

Canaccord Genuity (Australia) Limited (ABN 19 075 071 466) and Royal Bank of Canada (trading as RBC Capital Markets) (ABN 86 076 940 880) (Joint Lead Managers)
are acting as joint lead managers and underwriters to the Placement. To the maximum extent permitted by law, each Joint Lead Manager, its affiliates and related
entities, and its and their respective affiliates, directors, employees, officers, partners, agents and advisers (JLM Group) does not accept any fiduciary obligations to or
relationship with you, any investor or potential investor in connection with the Placement or otherwise. The JLM Group has not authorised, permitted or caused the
issue, submission, dispatch or provision of this Presentation and, for the avoidance of doubt, and except for references to their name, no JLM Group member makes or
purports to make any statement in this Presentation and there is no statement in this Presentation which is based on any statement by any of them.

You acknowledge and agree that determination of eligibility of investors for the purposes of the Placement and the SPP is determined by reference to a number of
matters, including legal and regulatory requirements, logistical and registry constraints and the discretion of Kogan.com and the JLM Group disclaim any duty or
liability (including for negligence) in respect of the exercise or otherwise of that discretion, to the maximum extent permitted by law.

The Joint Lead Managers may have interests in the shares of Kogan.com, including by providing investment banking services to Kogan.com. Further, each Joint Lead
Manager may act as market maker or buy or sell those securities or associated derivatives as principal or agent. The Joint Lead Managers will receive fees for acting in
its capacity as joint lead managers and underwriters to the Placement.

Acceptance: By attending an investor presentation or briefing, or accepting, accessing or reviewing this Presentation you acknowledge and agree to the terms set out
in this section of the Presentation titled "Disclaimer & Important Notices".
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EXECUTIVE SUMMARY

«  Kogan.com is well positioned to pursue value accretive opportunities
in the near term:
* Ability to extract synergies through leading systems, diversified
supply chain and low CODB!
* Increased momentum from the shift to online retailing
* Significant pressure on many retailers given prevailing market
conditions

GROWTH OPPORTUNITY }

EQUITY RAISING }

FINANCIAL UPDATE

Kogan.com is undertaking a $100m fully underwritten Institutional
Placement comprising the issue of 8.7 million shares at an issue price
of $11.45 per share in conjunction with a Share Purchase Plan to raise
up to an additional $15m

* Proceeds of the Institutional Placement will provide the financial
flexibility to act quickly on future value accretive opportunities

e Gross Sales? up 103.6% YoY across April and May 2020

« Adjusted EBITDA3 up 219.3% YoY across April and May 2020

« Average monthly Adjusted EBITDAS3 of $7.0 million across April and
May 2020

« Pro-forma cash position post equity raising of approx. $158.6m

Between IPO in July 2016 and June 2020 Kogan.com has delivered a
TSR* of 654.5%

+ Cash generative business that has not raised money since listing and
has paid out regular dividends

* Track record of acquiring and integrating iconic brands such as Dick
Smith and Matt Blatt

STRONG TRACK RECORD

Notes:

1. Cost of Doing Business (CODB) defined as total operating expenses as a proportion of  removes non-cash items including the unrealised FX gain/(loss) and equity-based l
Gross Sales. compensation. UgOI I Com

2.The Company believes Gross Sales is a key metric of the Business, given that 4.Total Shareholder Return including dividends and share price appreciation of 654.5%
transaction values of Kogan Marketplace, Kogan Mobile, and other New Verticals are as at 9 June 2020 assumes investment at IPO price of $1.80 per share on 7 July 2016.
not reflected in Revenue. Prior performance is not a reliable indicator of future performance. Source:

3.Adjusted EBITDA is a measure of the underlying performance of the Business, it Bloomberg.



WHO IS KOGAN.COM

Kogan.com is a growing portfolio of online retail and services businesses. The growth of this portfolio
provides diversification of income, creating multiple growth opportunities. The Company is agile, bold and
innovative, and is focused on making in-demand products and services more affordable and accessible.
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1. Total Shareholder Return including dividends and share price appreciation of 654.5% as at 9 June 2020 assumes investment at IPO price of $1.80 per share on 7 July 2016.
Prior performance is not a reliable indicator of future performance. Source: Bloomberg.



OPERATIONAL UPDATE

The Business has experienced a step-change increase in sales
v Customer orders and repeat purchase activity are at record levels

LTM CUSTOMER ORDERS & AVERAGE GROSS REPEAT BUSINESS - DEMONSTRATING BRAND

SALES PER CUSTOMER! LOYALTY?

103.6% increase in April and May 2020 YoY
combined (4QTDFY20) Gross Sales3
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Notes:
1. Gross Sales $ per customer is Gross Sales within the prior 365 days/no. of Active Customers within the prior 365 days.
2. First Orders means orders placed during the period by customers who had not previously transacted with the Business. Repeat Orders means orders placed during the l
period by customers who had previously transacted with the Business at the time of their order. .COI | l
3. The Company believes Gross Sales is a key metric of the Business, given that transaction values of Kogan Marketplace, Kogan Mobile, and other New Verticals are not

reflected in Revenue.



OPERATIONAL UPDATE (CONT.)

The Business has experienced a step-change increase in sales
v Growth in the online retail market is accelerating and Kogan.com'’s market share is increasing'

Current trading conditions favour Kogan.com
v' Record number of Active Customers
v' Record sales in April and May 2020 combined (4QTDFY20), resulting in:
v’ 132.9% YoY increase in Gross Profit?
v 219.3% YoY increase in Adjusted EBITDA?Z
v' Largest ever product range, which continues to grow as more Marketplace sellers join the platform
v' Logistics network that has scaled to handle additional volume
v' Ability to quickly adapt and monetise new consumer trends at scale

Over 100%!

Increased market share as
Kogan.com growth has
outstripped Australian
online sales growth!

58.5%!

April YoY Increase
(%)

NAB Online Sales Index Kogan Gross Sales?

Notes:

1. NAB Online Index up 58.5% YoV in April vs. 100+% YoY increase in Kogan.com April 2020 Gross Sales. See page 40 for further information on April and May 2020 financial l
performance. Ugcl I Com

2. 4QTDFY20 increase YoY compared to 2019, see page 40 for further information.
3. The Company believes Gross Sales is a key metric of the Business, given that transaction values of Kogan Marketplace, Kogan Mobile, and other New Verticals are not
reflected in Revenue.



GROWTH DRIVERS

Kogan.com is strongly positioned to take advantage of current market opportunities.

* Changes in consumer spending habits are driving more spending online
* Kogan.com has been successful in gaining eCommerce market share

» Ability to extract synergies through leading systems, diversified supply chain and low
CODB!

Pole Position

Leading Platform » 2m+ Active Customers with strong repeat purchasing behaviour
and Recognised » Strong and recognisable brand that drives free website traffic (direct, organic, SEO, etc)
Brand » Kogan Marketplace, Exclusive Brands strategy and Kogan First loyalty regime

A

' o * Diversified supply chain designed to achieve market competitiveness, stability,
Diversified Supply continuity and selection

Chain Scalable and extensive logistics network with 15 distribution centres ensuring fast and
cost effective delivery

; * Industry leading proprietary platforms across both customer facing and back end
Proprleta ry operational systems

Tech nology » Technology driven marketing, fulfilment and logistics capabilities

» Track record of executing value accretive acquisitions
* Proven ability to leverage existing infrastructure to generate operating leverage

Opportunistic M&A

\VAVA

kbgan.com

1. Cost of Doing Business defined as total operating expenses as a proportion of Gross Sales.



STRATEGIC ACQUISITION MODEL

Management has a strong track record of acquiring and integrating iconic Australian retailers such as Dick
Smith and Matt Blatt.

WHAT WE HAVE ACHIEVED IN PAST ACQUISITIONS

v Broadened offering and expanded customer base via
integration of strong brands

v Quick return on invested capital, with no requirement for Shareholder
additional capital Value

v Leveraged existing systems and infrastructure
v/ Acquired businesses at attractive valuations

dick smith
.COM.au]
MATT BLATT

Strong and
visible re-
launch as a pure
play online retailer

Efficiently

integrate newly
acquired brand FUTURE OPPORTUNITIES
into the platform
v' Acquire brands or retailers with online
operations and strong synergies

Attractive

acquisitio'n v Enhance existing capabilities and
opportunity platforms via acquisition

OUR ACCELERATED ACQUISITION MODEL BENEFITS FROM UPFRONT ACCESS TO CAPITAL kd)gon com




FINANCIAL UPDATE - FY20 YTD' (TO 31 MAY)

Adjusted EBITDAZ grew to $41.8 million, representing a 54.0% YoY increase.

FY19 YTD vs FY20 YTD
$m FY19 YTD FY20 YTD Variance

Gross Sales3 499.0 674.0 35.1%
Revenue4 402.3 4375 8.8%
Gross Profit 81.5 109.3 34.1%

Gross Margin 20.3% 25.0% 4.7pp/23.3%
Variable Costs (16.4) (18.1) 10.2%
Marketing Costs (16.9) (23.8) 40.7%
People Costs (15.0) (17.4) 15.4%
Other Costs (7.0) (9.2) 30.2%
Total Operating Costs (55.4) (68.4) 23.5%
EBITDA 26.7 39.9 49.7%
Adjusted EBITDA? 27.1 41.8 54.0%

1. Based on unaudited management accounts.
2. Adjusted EBITDA is a measure of the underlying performance of the Business, it removes non-cash items including the unrealised FX gain/(loss) and equity-based
compensation.

3. The Company believes Gross Sales is a key metric of the Business, given that transaction values of Kogan Marketplace, Kogan Mobile, and other New Verticals are not k‘ l , On 12
reflected in Revenue. .COI I l

4. The differential between Revenue and Gross Sales is reflective of Kogan Marketplace and New Verticals recognising only commission-based Revenue while the gross
transaction values are recognised within Gross Sales.



EQUITY RAISING SUMMARY

Fully underwritten Institutional Placement to raise $100m and Share Purchase Plan to raise up to an
additional $15m.

«  Fully underwritten Institutional Placement to raise $100m via the issue of approximately
8.7 million new ordinary shares (New Shares)

+ The New Shares represent approximately 9.2% of existing shares on issue

Placement
offer structure

« Institutional Placement price will be $11.45 per New Share (Offer Price), representing a:

Placement « 7.5% discount to last close price at Tuesday, 9 June 2020 of $12.38
Offer Price

«  7.9% discount to 2 day Volume Weighted Average Price (VWAP) at Tuesday, 9 June
2020 of $12.43

* The Institutional Placement is underwritten by Canaccord Genuity (Australia) Limited
Placement and the Royal Bank of Canada (trading as RBC Capital Markets). A summary of the
underwriting material terms of the Placement Agreement is set out on pages 33 to 35 of this
Presentation

* New Shares issued via the Institutional Placement and SPP will rank pari passu with
existing shares on issue

+ SPPto eligible shareholders with a registered address in Australia and New Zealand to
invest up to $30,000 in new shares per shareholder, subject to maximum SPP size of

Share $15m
Purchase Plan « Price of $11.45 per share, equal to the price of shares issued under the Institutional
(SPP) Placement

*+ The record date for the SPP is 7.00pm, Tuesday, 9 June 2020, with further details to be
provided in a separate SPP booklet

kL')gCIn.com



USE OF PROCEEDS

Funding to provide the financial flexibility to act quickly on future value accretive opportunities
that broaden our offering, expand our customer base or enhance our operating model.

Sources? $m Uses $m
Proceeds of the Institutional Flexibility to pursue value

Placement $100m accretive opportunities $100m
Total $100m Total $100m

Notes:

1. Funds will also be used to pay transaction costs attributable to the Institutional Placement. l
2. The use of proceeds presented above excludes any proceeds raised under the SPP. Proceeds from the SPP will be used for the same purposes on an “as needs” basis. ‘ ,gOI I Com 14



EQUITY RAISING TIMETABLE
oymvom T e

Record Date for SPP 7.00pm, Tuesday, 9 June 2020
Trading halt and announcement of the Offer Wednesday, 10 June 2020
Placement bookbuild Wednesday, 10 June 2020
Results of the Placement announced to ASX Thursday, 11 June 2020
Trading Halt lifted - Shares recommence trading on ASX Thursday, 11 June 2020
Settlement of Placement Tuesday, 16 June 2020
Allotment and normal trading of New Shares under the Placement Wednesday, 17 June 2020
Despatch of SPP Booklet, and opening date of SPP Thursday, 18 June 2020
Closing date of SPP Friday, 3 July 2020
Announcement of results of SPP Wednesday, 8 July 2020
Settlement of SPP Thursday, 9 July 2020

SPP allotment and issue date, despatch of holding statements and normal

trading of New Shares issued under the SPP Friday, 10 July 2020

kL')gCIn.com



KEY BUSINESS RISKS
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KEY BUSINESS RISKS

* This section sets out some of the key risks associated with any investment in Kogan.com, together with risks relating to participating in the Placement and SPP which
may affect the value of securities in Kogan.com

* Therisks are not set out in order of importance and do not constitute an exhaustive list of all risks involved with an investment in Kogan.com

+ Before investing in Kogan.com, you should carefully consider the risk factors and your personal circumstances. Potential investors should consider publicly available
information on Kogan.com (such as that available on the ASX website) and consult their stockbroker, solicitor or accountant before making an investment decision

* Inlight of COVID-19 (pandemic) (COVID-19), extra caution should be taken when assessing the risks of an investment given the significant market volatility

*  Nothing in this Presentation constitutes financial product advice and this document has been prepared without taking into account your investment objectives or
personal circumstances

. Events related to the Coronavirus pandemic (COVID-19) have resulted in significant market volatility. There is continued
uncertainty as to ongoing and future response of governments and authorities globally as well as a likelihood of an Australian
economic recession of unknown duration or severity. As such, the full impact of COVID-19 to consumer behaviour, suppliers,

COVID-19 employees and the Company are not fully known. Given this, the impact of COVID-19 could potentially be materially adverse to

the Company’s financial and operational performance. Further, any government or industry measures may adversely affect

Kogan.com operations and are likely beyond the control of Kogan.com. In compliance with its continuous disclosure obligations,

Kogan.com will continue to update the market in regard to any material impact of COVID-19 on Kogan.com business.

. The price at which Kogan.com shares are quoted on ASX may increase or decrease due to a number of factors outside of

Kogan.com's control. The events relating to COVID-19 have recently resulted in a decline in general economic conditions
Market conditions together with significant volatility to the market including the prices of shares trading on the ASX. These factors may cause the
shares to trade at prices above or below the price at which the shares were initially acquired. There is no assurance that the price
of the shares will increase when they are quoted on the ASX.

. There remains a risk that the spread of COVID-19 has an adverse impact on Kogan.com'’s supply chain. This could occur if the
COVID-19 supply ability to transport products between countries is disrupted, Kogan.com'’s key suppliers are negatively affected or Kogan.com is
chain impact otherwise unable to efficiently distribute products to customers. In the event that the supply chain of Kogan.com is disrupted,
this may have a material adverse effect on Kogan.com's operating performance and earnings.

. Many of Kogan.com'’s products are discretionary goods and, as a result, sales levels are sensitive to consumer sentiment.
Kogan.com'’s offering of products, and its financial and operational performance, may be affected by changes in consumers’
Australian retail disposable incomes, or their preferences as to the utilisation of their disposable incomes. Any reduction in the disposable
environment incomes of Kogan.com's customers as a result of changes to factors such as economic outlook, interest rates, unemployment

levels (which has be heightened by COVID-19) and taxation may decrease consumer confidence and consumer demand, which
may subsequently result in lower levels of revenue and profitability.

kL')gCIn.com




KEY BUSINESS RISKS

Customer
preferences or
trading patterns

Australian Online
Retail Market

There is a risk that Kogan.com fails to anticipate and adapt to changing consumer preferences in a timely manner. Kogan.com’s
financial performance depends on its ability to identify and respond to retail product trends, as well as to anticipate, gauge and
react to changing consumer preferences in a timely manner. The change to customer preference and trading patterns is further
heightened as a result of COVID-19 as Kogan.com cannot predict changes to customer spending. While Kogan.com undertakes
rigorous demand analysis in relation to product launches and ordering, the products available on Kogan.com'’s websites must
appeal to a broad range of consumers whose preferences cannot be predicted with certainty and are subject to change. A large
number of products sold by Kogan.com are manufactured internationally, which means that any significant delay between
ordering and delivery further exposes Kogan.com to the risk that customer preferences may change between the time products
are ordered and the time they are available for purchase. Kogan.com continues to explore different sales categories and there
can be no guarantee that such categories will be accepted by Kogan.com's existing and prospective customers or address their
preferences. If Kogan.com misjudges customer preferences or fails to convert market trends into appealing product offerings on
a timely basis, these may result in lower revenue and margins and could adversely impact Kogan.com’s financial and operational
performance. In addition, any change in customer preferences may lead to increased obsolete inventory risk.

Additionally, Kogan.com tailors a portion of its marketing towards trading patterns. Its offering is reflective of predicted customer
preferences and trading periods. As a result, a portion of Kogan.com'’s financial and operational systems are strategically geared
towards accurately reflecting customers’ needs in the forthcoming trading period. Any misjudgement in predicting customers’
needs, or any significant decreases in customer demand patterns during peak trading periods, could have a material adverse
effect on Kogan.com'’s financial and operational performance. An unexpected decrease in sales over Kogan.com'’s traditionally
high-volume trading periods could result in surplus inventory, which Kogan.com could seek to sell before it becomes too old or
obsolete. This clearance activity is typically effected through heavy and broad-based discounting. If Kogan.com were to sell a
significant volume of its products at deep discounts, this would reduce its business revenue and Gross Profit, and would
adversely affect Kogan.com'’s financial performance.

Investors in Kogan.com should be aware that there is no guarantee that the Australian Online Retail Market will continue to
grow into the future, or as currently forecast. Growth in the Australian Online Retail Market is expected to be driven partly by the
migration of customers from traditional retail formats to Online Retail platforms. This factor is in part outside the control of
Online Retailers, including Kogan.com, and there is no guarantee that the migration of customers observed in recent years will
continue in the future. If online penetration of the Australian Retail Market does not increase in line with Kogan.com'’s
expectations, Kogan.com may not be able to acquire new customers or engage existing customers, and its business, financial
condition and operating results may suffer.

kL')gCIn.com




KEY BUSINESS RISKS

. Kogan.com'’s ability to offer a wide variety of brands, services, categories and product types, including both exclusive brand and
third-party branded products and the suite of services offered by Kogan.com, is a key contributor to the appeal of its business to
customers. Kogan.com has a large number of domestic and international suppliers and service providers, from which it sources a
broad range of products and services. There is a risk that Kogan.com may be unable to continue to source products or services

. from existing suppliers or service providers, and in the future, to source products from new suppliers or services from new service

Key supplier, providers, at favourable prices, on favourable terms, in a timely manner or in sufficient volume or quality. This risk has been

service provider and further heightened as a result of COVID-19. All current supply and service arrangements are based on commercial terms, and the

counterparty interruption or termination of these agreements may have a material adverse impact on Kogan.com's financial and operational
factors performance in the future. Many of Kogan.com's agreements are informal, short-term and/or terminable at will. Kogan.com
cannot guarantee that its existing arrangements with key suppliers or service providers will be renewed, or renewed on terms
similar to their current terms. The loss or deterioration of Kogan.com'’s relationships with these suppliers or service providers, an
inability to renew informal or contractual arrangements with such parties, or an inability to negotiate agreements with new
parties on terms which are not materially less favourable than existing arrangements, may have a material adverse effect on

Kogan.com'’s financial and operational performance.

. Kogan.com'’s suppliers and service providers are also subject to various risks which could limit their ability to provide Kogan.com
with sufficient, or any, products or services. Some of these risks include raw material costs, inflation, labour disputes, union
activities, boycotts, financial liquidity, product merchantability, safety issues, natural disasters, disruption in exports, trade
restrictions, currency fluctuations and general economic and political conditions.

. In addition, as a consequence of the fact that Kogan.com sources a large proportion of its products and services from foreign
providers, Kogan.com is exposed to risks including political instability (including as a result of pandemics such as COVID-19),
Political, economic increased security requirements for foreign goods, costs and delays in international shipping arrangements, imposition of taxes
or social instability and other charges as well as restrictions on imports, exchange rate and hedging risks. Kogan.com is also exposed to risks related

to labour practices, environmental matters, disruptions to production and ability to supply, and other issues in the foreign
jurisdictions where suppliers and service providers operate. Any of these risks, individually or collectively, could materially
adversely affect Kogan.com'’s financial and operational performance.

. In addition, there is also a risk that parties with whom Kogan.com has dealings (including, but not limited to, its suppliers and
service providers) may experience financial or other difficulties (including adverse impacts as a result of COVID-19) which may in
turn affect their ability to perform their obligations to Kogan.com.

. Kogan.com currently uses a wide range of third-party suppliers to produce its exclusive brand. While Kogan.com employs
dedicated engineers to assess product samples and uses third party inspection agencies for quality control and inspections,
there is no guarantee that every supplier will meet Kogan.com's cost, quality and volume requirements. As the number of third
party suppliers increases, there is a risk that Kogan.com will be unable to maintain its quality control processes in respect of the
increased number of suppliers. Kogan.com's exclusive brand must also meet certain regulatory and compliance requirements.
Failure by Kogan.com or its suppliers to continuously comply with applicable regulatory requirements may result in enforcement

action being taken against Kogan.com.
!
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KEY BUSINESS RISKS

Kogan.com’s
websites, databases
and operating
systems

Reputational and
Exclusive Brand
product factors

Kogan.com'’s websites, Apps, databases, IT and management systems, including its SAP and security systems, are critically
important to its success. The satisfactory performance, reliability and availability of Kogan.com's websites, Apps, databases, IT
and management systems are integral to the operation of the Business. There is a risk that if Kogan.com'’s IT and management
systems do not function properly, there could be system disruptions, corruption in databases or other electronic information,
delays in sales events, delays in transaction processing, website slowdown or unavailability, loss of data or the inability to accept
and fulfil customer orders which, if sustained or regular, could materially adversely affect Kogan.com’s financial and operational
performance. Kogan.com'’s financial and operational performance could be adversely affected by a system failure that causes
prolonged disruption to its websites or Apps, or to third party suppliers of its products or services. This could directly damage the
reputation and brand of the relevant platform and could reduce visitors to the affected websites or Apps, directly influencing
sales to customers.

Kogan.com's websites, Apps, databases and management systems are all hosted on servers owned by third party providers.
Kogan.com is subject to the disaster planning contingencies of those third party providers to deal with events that are beyond
the control of those parties such as earthquakes, floods, fires, power grid issues, telecommunication and network failures,
terrorist attacks, computer viruses and other similar events. A catastrophic failure in the systems of a third party provider is likely
to have a material impact on the systems and operations of Kogan.com.

The Kogan.com portfolio of Exclusive Brand brand names and related intellectual property are key assets of the Business. In
addition, Kogan.com sells a range of Third-Party Branded Products, where the intellectual property is owned by third parties. The
reputation and value associated with these brands (including Third-Party Branded Products) and related intellectual property
could be adversely impacted by a number of factors, including failure to provide customers with the quality of products and
services they expect, fraud by suppliers of Third-Party Branded Products, disputes or litigation with third parties such as
employees, suppliers and customers, failure to adequately protect Kogan.com's intellectual property or adverse media (including
social media) coverage. Significant erosion of the reputation of, or value associated with, the Kogan.com brand could have an
adverse effect on website traffic, customer loyalty, relationships with key suppliers, employee retention rates and demand for
Kogan.com's Exclusive Brand Products and Third-Party Branded Products, all of which could adversely affect Kogan.com's future
financial performance.

In addition, customer complaints or negative publicity about any of Kogan.com's businesses, websites, products, product
delivery times, customer data handling and security practices or customer support, especially on blogs, social media websites
and Kogan.com'’s own websites, could rapidly and severely diminish website traffic and consumer and supplier confidence in
Kogan.com, could result in harm to Kogan.com'’s reputation and could adversely affect Kogan.com’s financial performance.
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Marketing strategy

Organic search
results ranking

Increase in the cost
of, or reliance on,
search engine
marketing

Kogan.com may experience marketing strategy fatigue with a growing customer base. The frequency of Kogan.com’'s marketing
may be underestimated or overestimated and have the result of reducing conversion rates. If Kogan.com does not make
efficient use of data analytics, update its segment listings and decide accurately when to deploy re-engagement campaigns to
improve performance metrics, this could have a material adverse effect on Kogan.com'’s financial and operational performance.

Organic search results are not dependent on payments or marketing costs, but are the result of a search engine’s “organic”
listing. Customers sourced through organic listings generate higher net margins for Kogan.com, as there are less marketing
costs associated with the transactions. Search engines will typically modify their algorithms to prevent manipulation of the
rankings. Historically, search engines have not accepted payments to manipulate these rankings. These algorithms may be
confidential or proprietary information and Kogan.com may not have access to the methods used. If Kogan.com is unable to
adapt quickly to algorithm changes, Kogan.com may suffer financially from a significant decrease in customer traffic or
Conversion Rates. This could significantly affect Kogan.com margins which could have a material adverse effect on Kogan.com'’s
financial and operational performance in the future.

A minority component of Kogan.com's revenues are attributable to customers who accessed Kogan.com's websites by clicking
on links that Kogan.com paid to list on search engine’s results pages. From time to time, Kogan.com places bids on key words at
a certain cost per click, the cost of which are subsequently paid to the search engine in order to place these listings with a search
engine. Under the bidding system, the order in which websites appear in a search engine’s paid search results is determined by
a combination of the price bid by the websites and the historical and expected rate at which consumers click through to the
website among other factors. Bids on general search terms are typically higher cost, whereas bids on branded search terms
(such as “Kogan”) are typically lower cost. The click-through rate is, in turn, influenced by the strength of the websites’ brand and
the popularity of the website.

The cost of search engine marketing generally increases as the importance of online advertising increases and competition to be
ranked higher in paid listings increases. Furthermore, businesses might have to submit higher bids in order to purchase certain
key words to offset a reduction in their click-through rate. This may occur if Kogan.com were to suffer negative publicity or if its
market share were to decline, or if any other factor impacted on its brand or reputation. In addition, if Kogan.com'’s welbsites
were to experience a reduction in natural search visibility in search engines, it could increase Kogan.com’s reliance on search
engine marketing. Kogan.com'’s business, financial performance and operations may be materially adversely affected by any
increase in the cost of, or in reliance on, search engine marketing, or any decrease in the effectiveness of its search engine
marketing.
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Key Management
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Kogan.com's databases of customers, suppliers and data analytics are valuable assets for its continued success. However, such
databases are subject to various risks including computer viruses, electronic theft, physical terminal theft, physical damage
resulting in a loss or corruption of data, operating system failures, third party provider failures and similar disruptions. This could
render the websites unavailable for a period of time while data is restored. Kogan.com'’s efforts to combat such risks (including
firewalls, encryption of client data, a privacy policy and policies to restrict unauthorised access), might not be successful and
there is a risk that a data breach may occur, or a third party may gain access to the confidential information of Kogan.com'’s
customers or its internal systems and databases. The failure of Kogan.com to maintain the confidentiality of this information (in
particular, its customer database) could result in a breach of law by Kogan.com and cause significant operational, reputational,
legal and cost ramifications for Kogan.com, any of which could adversely affect Kogan.com'’s future financial performance.

Technology changes could drive a change in the level of demand for certain products and, in particular, Consumer Electronics
products. The rate of technology changes, such as a lower rate of new product development, could adversely impact
Kogan.com's financial and operational performance in the future. Rapid changes in technology are a key driver of demand for
new products in certain segments in which Kogan.com operates. While many of these technological changes provide growth
opportunities, there is a risk that competitors will introduce technologies that provide them with a competitive advantage
relative to Kogan.com. Further, technology changes may lead to increased obsolete inventory risk, if change results in a shift in
customer preferences for certain products, and may impact the prices that Kogan.com’s customers are willing to pay for
products.

Further, the Australian Online Retail Market is influenced by changing technologies. Kogan.com may be impacted by its ability
to maintain and update its technology platforms. Maintaining and updating its technology could involve a significant cost and
Nno assurance can be given that Kogan.com will have the capital required to develop or acquire new technologies in the future,
required to maintain competitive advantage or market share.

Kogan.com relies on the expertise, experience and strategic direction provided by its Executive Directors and other Key
Management Personnel. Kogan.com'’s success depends to a significant extent on its Key Management Personnel, in particular
Ruslan Kogan and David Shafer, and the rest of Kogan.com’s management team. These individuals have extensive experience in,
and knowledge of, Kogan.com’s business and the Australian Online Retail Market. Additionally, successful operation of
Kogan.com'’s business depends on its ability to attract and retain quality employees. Competition within the Australian Online
Retail Market could increase the demand for, and cost of hiring, quality employees. Kogan.com'’s ability to meet its labour needs
while controlling costs associated with hiring and training employees is subject to external factors such as unemployment rates,
prevailing wage legislation and changing demographics. Kogan.com'’s financial and operational performance could be
materially adversely affected if it cannot attract and/or retain employees or Key Management Personnel.
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Kogan.com relies on the services provided by third party banking and payment providers such as credit card companies. It also
relies on the services of third party logistic providers to deliver ordered products to customers. Kogan.com has limited influence
over these third parties. Any system or service failure that causes an interruption to Kogan.com's ability to effect payment
transactions or receive payments could adversely affect its business. A system or service failure that affects the delivery of
ordered products to customers could adversely affect the customer experience and reduce the attractiveness of Kogan.com'’s
websites to customers and limit future sales. Any of these system or service failures could have an adverse impact on the
reputation and brand of the business which could materially adversely affect Kogan.com'’s business, financial performmance and
operations.

Kogan.com is exposed to risks in relation to the methods of payment that it currently accepts, including but not limited to, credit
card, PayPal and vouchers, or that it may accept in the future. Several of these payment methods have associated rules and
regulations. If Kogan.com fails to comply with the applicable rules and regulations (which may change and become more
onerous over time), Kogan.com may become subject to higher transaction fees or fines and may lose or face restrictions upon its
ability to accept digital payments from customers or to facilitate other types on online payments. If any of these events were to
occur, this may have a material adverse effect on Kogan.com'’s financial and operational performance. Kogan.com may incur
losses from fraud, erroneous transactions and customers which have closed bank accounts or have insufficient funds in them to
satisfy payments. In addition to any direct losses from any such fraudulent activity, failure to adequately control fraudulent
transactions could damage Kogan.com'’s reputation and brand, or result in litigation or regulatory action, causing an increase in
legal expenses and fees and materially adversely affecting Kogan.com'’s financial and operational performance.

Kogan.com may be subject to litigation, claims, disputes and regulatory investigations, including by customers, suppliers,
government agencies, regulators or other third parties. These disputes may be related to warranties, product descriptions,
personal injury, health, environmental, safety or operational concerns, nuisance, negligence or failure to comply with applicable
laws and regulations.

There can be no assurance that legal claims will not be made against Kogan.com, or that Kogan.com'’s insurance will be
adequate to cover liabilities resulting from any such claim. While the extent of any litigation, claims, disputes or regulatory
investigations cannot be ascertained at this time, any such claims may be costly, have an adverse effect on Kogan.com'’s
reputation, divert its financial and management resources from company operations, or have a material adverse effect on
Kogan.com'’s financial and operational performance in the future. In particular, Kogan.com is exposed to litigation risk in the
jurisdictions in which it operates, for instance under the applicable consumer protection regimes. There is the potential for one
or more claims that are material in cumulative quantum to occur, with the result that costs are increased or its brand is
damaged.
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The majority of products sourced by Kogan.com are purchased directly in foreign currency and, accordingly, Kogan.com is
exposed to the foreign exchange rate movements, in particular movements in the AUD/USD exchange rate. Kogan.com also has
retail operations outside Australia. Kogan.com passes on to its customers the movement in the cost of goods attributed to foreign
exchange. There is a risk that where there is a decrease in the exchange rate of the AUD relative to the USD, consumer demand
for Kogan's products may decrease. A decrease in Third-Party Branded Product sales may, in turn, reduce the amount of negative
Working Capital generated which can be reinvested in Exclusive Brand inventory.

Kogan.com is the registrant of the internet domain names for the websites www.kogan.com, www.kogan.com.au,
www.kogan.co.nz, www.dicksmith.com.au, www.dicksmith.co.nz and www.mattblatt.com.au as well as various related domain
names. Domain name registrants may change the requirements for continued registration or renewal. If Kogan.com fails to
re-register these names when required to do so, or loses control of any domain name, it would lose all website traffic directed to
that domain. This could lead to a significant reduction in Kogan.com'’s revenue, even if were ultimately able to re-direct users to
other domain names.

Substantial parts of Kogan.com'’s online platforms, distribution software, applications, data analytics and customer databases are
seen as proprietary information. Unauthorised parties may obtain or copy, or seek to imitate, all or portions of this intellectual
property or independently develop technology that is similar and may be in breach of proprietary rights. In this instance,
Kogan.com may seek legal actions to remedy the breach of proprietary information. This may incur legal or other fees and if
unsuccessful may have a material adverse effect on Kogan.com'’s financial and operational performance in the future. Actions
taken by Kogan.com to protect its intellectual property may not be adequate, complete or enforceable and may not prevent the
misappropriation of its intellectual property and proprietary information or deter independent development of similar
technologies by others.

Other parties may develop and patent substantially similar or substitutable products, processes, or technologies as those used by
Kogan.com. In addition, other parties may allege that Kogan.com's Exclusive Brand Products incorporate intellectual property
derived from third parties without their permission. Kogan.com has from time to time received notices from third parties alleging
a breach of their intellectual property. Claims of this kind may be received in future, and if successful, injunctions may be granted
against Kogan.com which could affect its operations and the sale of its Exclusive Brand Products. Kogan.com seeks to mitigate
this risk in a number of ways, including by endeavouring to obtain warranties from its manufacturers and suppliers that Exclusive
Brand Products do not infringe on third parties’ intellectual property and undertaking intellectual property searches. There is a
risk that Kogan.com may not be able to enforce its warranties for intellectual property infringement or faulty products against its
manufacturers and suppliers, particularly where a manufacturer or supplier operates, or is based, in a foreign jurisdiction. No
individual Exclusive Brand product is material to Kogan.com.
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Kogan.com can offer no assurances that Third-Party Branded Products will not attempt to infringe rights associated with other
products sold by other third parties. There is a risk that Third-Party Branded Products offered and supplied for sale through
Kogan.com's online platforms may infringe the intellectual property rights of third parties or other products. The inadvertent sale
of such products could result in damage to Kogan.com's reputation or brands and may have a material adverse effect on
Kogan.com's financial and operational performance.

Kogan.com maintains insurance coverage in relation to many different aspects of its business. However, no assurance can be
given that such insurance will be available in the future on a commercially reasonable basis or that Kogan.com will have
adequate insurance cover against claims made. If Kogan.com incurs uninsured losses or liabilities, its assets, profits and
prospects may be materially adversely affected. In particular, there is a risk that Kogan.com may be subject to claims in respect
of both historical and future incidents. If such claims arise, there is a risk that Kogan.com’s insurance cover may not adequately
protect Kogan.com against those claims, which may have a material adverse effect on Kogan.com. Further, Kogan.com may not
be able to recover under its insurance if the company or companies providing the insurance (or any reinsurance) are under
financial distress or fail. Additionally, various factors may influence insurance premiums, which may have a detrimental impact
on Kogan.com'’s profitability. Finally, if Kogan.com does not maintain an appropriate level of insurance coverage, it may be
exposed to a wide range of liabilities.

Kogan.com has a history of expanding its product categories and entering new verticals. Kogan.com will continue to seek to
expand its business by expanding the breadth of products offered and/or by offering new services, markets or sales categories to
its customers. Kogan.com may be unable to expand its business in these ways in a cost-effective or timely manner. Furthermore,
any such expansion of Kogan.com's business that is not favourably received by consumers could damage Kogan.com'’s
reputation and brands.

Any such expansion of Kogan.com'’s business or strategies could require additional investment, together with operations and
resources, which could strain Kogan.com’s management, financial and operational resources. The lack of market acceptance of
such efforts or Kogan.com'’s inability to generate satisfactory revenue from expanded products or services to offset their costs
could have a material adverse effect on Kogan.com'’s business, financial condition and results of operations.

In addition, Kogan.com will likely have to compete in new jurisdictions, markets and sales categories with companies already
operating in the relevant market, which may understand the market better than Kogan.com. Unsuccessful attempts at
expansion into new jurisdictions, markets and sales categories could damage Kogan.com's reputation, incur significant
unanticipated costs and as a result could have a material adverse effect on Kogan.com's financial and operational performance.
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. Kogan.com may consider acquisitions where it believes they are supportive of Kogan.com’s growth strategy. There are a number
of difficulties associated with acquisitions, including but not limited to the integration of financial, operational and managerial
resources. If the assets or businesses are not successfully integrated, this may have a material adverse effect on Kogan.com'’s

Integration of financial and operational performance.
acquisitions
. In addition, while Kogan.com will conduct due diligence on proposed acquisitions, there is no assurance that an acquisition will
perform as forecast once fully integrated, or successfully achieve the desired objectives, including, where applicable, any
synergies.
. Kogan.com is subject to, and must comply with, a variety of laws and regulations in the ordinary course of its business. These

laws and regulations include those that relate to fair trading and consumer protection, product safety, employment, property,
taxation (including goods and services taxes and stamp duty) and customs and tariffs. Changes to laws and regulations may
adversely affect Kogan.com, including by increasing its costs either directly or indirectly (including by increasing the cost to the
Business of complying with legal requirements). Any such adverse effect may impact Kogan.com'’s future financial performance.
Laws and In particular, there is a risk that laws or regulations may be introduced that restrict Kogan.com'’s use of its customer database
regulations may and customers' personal information and/or otherwise restricts its interactions with consumers, sales tactics and marketing
change campaign efforts. Such changes could impact the normal operations of Kogan.com and reduce Kogan.com's ability to generate
revenue which may have an adverse effect on Kogan.com'’s financial and operational performance in the future.

. Changes to government or regulatory policies could also have an impact on economic and retail market conditions and
Kogan.com'’s operations. Depending on the nature of any such changes, it may adversely impact the operations or future
financial performance of Kogan.com.

. In the event of any liquidation or winding up of Kogan.com, the claims of Kogan.com'’s secured and unsecured creditors will rank

ahead of those of its Shareholders. Under such circumstances, Kogan.com will first repay or discharge all claims of its creditors.
Insolvency Any surplus assets will then be distributed to Shareholders. All Shareholders will rank equally in their claim and will be entitled to
an equal share per Share. If there is a shortfall of funds on a winding up of Kogan.com, Shareholders will lose all or some of their
investment.

. Changes in local indirect tax, such as the GST, and duty treatment of any of the markets in which Kogan.com operates, could
have an impact on the sales of imported brands. Given that many of the products sold by Kogan.com are discretionary goods,
and that the customers for such products tend to be price sensitive, the imposition of GST (or equivalent taxes) on the sale of
imported goods at lower than current value thresholds in any of the jurisdictions in which Kogan.com operates could reduce the
attractiveness of Kogan.com'’s products and have a material adverse effect on Kogan.com'’s financial condition and financial
results.

Changes in GST and
other equivalent
taxes
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Kogan.com could be adversely affected by increased competition in the various market segments in which it operates. The
Australian online retail market is highly competitive and is subject to changing customer preferences. Kogan.com competes for
customers with a wide variety of other businesses including Australian bricks and mortar retailers, catalogue retailers,
television-based home shopping channels and Australian and international online retailers. Competition may also come from
third party suppliers establishing their own online presence, as opposed to utilising Kogan.com’s customer network. Competition
is based on a variety of factors including merchandise selection, price, parallel importing, international price harmonisation,
marketing and customer service. Kogan.com's competitors may strengthen through industry consolidation, or through financial
or operational advantages which allow them to compete aggressively on pricing. Kogan.com'’s competitive position may
deteriorate as a result of factors including actions by existing competitors (such as increasing their focus on growing online sales),
the entry of new competitors or a failure by Kogan.com to successfully respond to changes in the industry. Any deterioration in
Kogan.com'’s competitive position may have a material adverse effect on its financial and operational performance in the future.

In order to operate its business successfully, Kogan.com must maintain sufficient inventory and also avoid the accumulation of
excess inventory. Kogan.com holds inventory for its business, particularly in relation to its exclusive brand and third-party
branded products. Kogan.com relies on its data analytics and inventory management system to manage its stock levels relative
to forecast stock purchases. If Kogan.com'’s inventory management system or data analytics fail, or provide inaccurate
information, Kogan.com may experience a disruption in supply of specific products, including “out of stock” issues. This may

result in lost sales, increased holding costs, and reputational damage, and may have a material adverse effect on Kogan.com'’s
financial and operational performance.

Kogan.com provides Exclusive Brand sourced from a range of suppliers, and imports certain Third Party Brands products.
Associated with these products are various recall and warranty obligations. Any significant product recall or warranty obligation

may result in a warranty cost that is borne by Kogan.com, net of insurance and other recoverable costs and, as such,
Kogan.com's potential exposure could be material.
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. Kogan.com may be required in the future to raise capital through public or private financing or other arrangements. Such
. . financing may not be available on acceptable terms, or at all, and a failure to raise capital when needed could harm Kogan.com’s
Financial business. Kogan.com'’s ability to raise funds from either debt or equity markets in the future on acceptable terms depends on a
indebtedness and number of factors, including the state of debt and equity markets at the time, the general economic and political climate, the
interest rate performance, reputation and financial strength of Kogan.com and the value of Kogan.com'’s business. If Kogan.com cannot raise
exposure funds on acceptable terms, Kogan.com may not be able to grow its business or respond to competitive pressures. Further,

adverse movements in market interest rates could cause Kogan.com to incur losses which may reduce its profitability and ability
to service any debt it may take on in the future.

. Kogan.com cannot guarantee the payment of dividends, as payment is at the discretion of the Board and will depend on

Dividends Kogan.com financial circumstances at the relevant time.

. Australian Accounting Standards are issued by the Australian Accounting Standards Board and are not within the control of
Kogan.com or its Directors. Any changes to the accounting standards or to the interpretation of those standards may have an
adverse effect on the financial performance of Kogan.com.

Accounting
standards

. Kogan.com may decide to issue new shares or engage in capital raisings to fund the capital requirements or acquisitions that
Kogan.com may decide to make. Kogan.com acknowledges that it is subject to the ASX Listing Rules regarding the percentage
of capital it may issue within a 12 month period, however, shareholders may be diluted as a result of issuing shares and capital
raisings.

. Kogan.com has entered into a placement agreement with the Joint Lead Managers in respect of the Placement, pursuant to
which the Joint Lead Managers are acting as joint lead managers and underwriters to the Placement (Placement Agreement).

. The Joint Lead Managers' obligation to manage and fully underwrite the Placement is conditional on certain customary matters.
Further, if certain events occur, some of which are beyond the control of Kogan.com, either Joint Lead Manager may terminate
the Placement Agreement. Termination of the Placement Agreement is likely to have an adverse impact on the amount of
proceeds raised under the Placement, and could materially adversely affect Kogan.com's business, cash flow, financial
performance, financial conditions and unit price.

Underwriting risk

. A summary of the key terms of the Placement Agreement, including termination events, can be found on slides 34 and 35.
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INTERNATIONAL SELLING RESTRICTIONS

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

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

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

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

. This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial
Markets Conduct Act 2013 (the FMC Act). The New Shares are not being offered or sold in New Zealand (or allotted with a view to
being offered for sale in New Zealand) other than to a person who:

. is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act;
New Zealand . meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;
. is large within the meaning of clause 39 of Schedule 1 of the FMC Act;

. is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or
. is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.

. This document has not been approved by, or registered with, any Norwegian securities regulator under the Norwegian Securities
Trading Act of 29 June 2007 no. 75. Accordingly, this document shall not be deemed to constitute an offer to the public in Norway
within the meaning of the Norwegian Securities Trading Act. The New Shares may not be offered or sold, directly or indirectly, in

Norway except to "professional clients" (as defined in the Norwegian Securities Trading Act).
!
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INTERNATIONAL SELLING RESTRICTIONS

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

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

Singapore

. This document has been given to you on the basis that you are (i) an existing holder of the Company’s shares, (ii) an "institutional
investor" (as defined in the SFA) or (iii) an "accredited investor" (as defined in the SFA). In the event that you are not an investor
falling within any of the categories set out above, please return this document immediately. You may not forward or circulate this
document to any other person in Singapore.

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

. This document does not constitute a public offer of securities in the United Arab Emirates and the New Shares may not be offered
or sold, directly or indirectly, to the public in the UAE. Neither this document nor the New Shares have been approved by the
Securities and Commodities Authority (SCA) or any other authority in the UAE.

United Arab . This document may be distributed in the UAE only to “qualified investors” (as defined in the SCA Board of Directors' Chairman
Decision No. 37 RM of 2019, as amended) and may not be provided to any person other than the original recipient. No marketing
of the New Shares has been, or will be, made from within the UAE other than in compliance with the laws of the UAE and no
subscription for any securities may be consummated within the UAE.

Emirates

. No offer or invitation to subscribe for New Shares is valid, or permitted from any person, in the Abu Dhabi Global Market or the
Dubai International Financial Centre.
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INTERNATIONAL SELLING RESTRICTIONS

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

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

. The New Shares may not be offered or sold in the United Kingdom by means of this document or any other document, except in
circumstances that do not require the publication of a prospectus under section 86(1) of the FSMA. This document is issued on a
confidential basis in the United Kingdom to "qualified investors" (within the meaning of Article 2(e) of the Prospectus Regulation
(2017/M129/EV), replacing section 86(7) of the FSMA). This document may not be distributed or reproduced, in whole or in part, nor
may its contents be disclosed by recipients, to any other person in the United Kingdom.

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

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

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

United States . The New Shares will only be offered and sold in the United States to:
. “qualified institutional buyers” (as defined in Rule 144A under the US Securities Act); and

. dealers or other professional fiduciaries organized or incorporated in the United States that are acting for a discretionary or
similar account (other than an estate or trust) held for the benefit or account of persons that are not US persons and for
which they exercise investment discretion, within the meaning of Rule 902(k)(2)(i) of Regulation S under the US Securities Act.
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PLACEMENT AGREEMENT SUMMARY

Kogan.com has entered into a placement agreement (Placement Agreement) with the Joint Lead Managers of the Offer who have agreed to fully underwrite the
Placement, subject to the terms and conditions of that Placement Agreement.

Kogan.com has given certain representations, warranties, undertakings and indemnities in favour of the Joint Lead Managers.

The Joint Lead Managers may terminate their obligations under the Placement Agreement upon the occurrence of certain events before 4pm on the Settlement Date
of the Placement, including where:

the conditions precedent in the Placement Agreement are not satisfied or waived by their respective deadlines;

ASX announces that Kogan.com will be removed from the official list of ASX or that its shares will be delisted or suspended from quotation by ASX;

the S&P/ASX 200 Index is at any time prior to the Settlement Date of the Placement at a level that is 90% or more below its level at the close of business on the last
trading day immediately prior to the Placement Agreement;

a Placement document or publication, such as this Investor Presentation, an ASX announcement or Cleansing Notice, includes content that is misleading or
deceptive or likely to mislead or deceive (including by omission) or a statement of opinion or belief in such a document is not truly and honestly held or there are no
reasonable grounds for making any such statement;

any of the following occurs: (i) there is an application to a governmental authority for an order, declaration or other remedy, or a governmental authority
commences any investigation or hearing or announces its intention to do so, in each case in connection with the Placement or any agreement entered into in
respect of the Placement which, in a Joint Lead Manager's reasonable opinion, has reasonable prospects of success and is likely to have a material adverse effect on
Kogan.com or the Placement or on the market price of the Shares; or (ii) proceedings are commenced or there is a public announcement of an intention to
commence proceedings before a court or tribunal of competent jurisdiction in Australia seeking an injunction or other order in relation to the Placement, which in
a Joint Lead Managers' reasonable opinion, has reasonable prospects of success and are likely to have a material adverse effect on Kogan.com or the Placement;
ASIC issues or threatens to issue proceedings in relation to the Placement or commences any formal inquiry or investigation into the Placement and any such issue
(or threat) becomes public or is not withdrawn within 2 business days after it is made;

there is a delay of more than one business day for any event listed in the Placement Agreement timetable without the Joint Lead Managers prior consent;

ASX does not, or states that it will not, grant official quotation of all the New Shares on an unconditional basis (or on a conditional basis provided such condition
would not, in the opinion of a Joint Lead Manager, have a material adverse effect on the Placement) by the date of settlement of the New Shares under the
Placement;

any of the following occurs: (a) a director or senior manager of Kogan.com is charged with an indictable offence; (b) any regulatory body commences any public
action against the director or announces that it intends to take such action; or (c) a director of Kogan.com is disqualified from managing a corporation under the
Corporations Act;

any event specified in the timetable for the Placement is delayed by Kogan.com for more than 1 business day without the prior written consent of the Joint Lead
Managers;

the offer documents include any forecast, expression of opinion, belief, intention or expectation which is not based on reasonable grounds or any other announced
forecast or expectation comes incapable of being met;

any of the following occurs: (i) Kogan.com breaches, or defaults under, any provision, undertaking, covenant or ratio of a material debt or financing arrangement or
any related documentation to which that entity is a party which has an adverse effect on the group; or (ii) an event of default or event which gives a lender or
financier the right to accelerate or require repayment of the debt or financing, or other similar material event occurs under or in respect to any such debt or
financing arrangement or related documentation which has an adverse effect on the group;

there is an event occurrence which makes it illegal for the Joint Lead Managers to satisfy an obligation under the Placement Agreement, or to market, promote or
settle the Placement;

Kogan.com or any of its directors or officers engage in fraudulent conduct or activity whether or not in connection with the Placement;

any certificate which is required to be provided by Kogan.com under the Placement Agreement is not provided when required;

Kogan.com withdraws the Placement; or |
an insolvency (or similar) event occurs in relation to Kogan.com or any of its subsidiaries. Ugcn CO[ 1]




PLACEMENT AGREEMENT SUMMARY

In addition, the following termination events will depend on whether the matter or circumstance has or is likely to have a material adverse effect on the financial
position of the Kogan.com and its subsidiaries or the outcome or success of the Placement, or the market price of, or the ability to settlement the Placement of the
New Shares issued under the Placement or leads to a contravention by the Joint Lead Managers (or one of their Affiliates) under the Corporations Act or any other
applicable law:

* Kogan.com breaches any terms of the Placement Agreement or any representation or warranty becomes untrue or incorrect, untrue or misleading;

* thereisan omission or misstatement in relation to the due diligence questionnaire provided by Kogan.com or certain other information provided by Kogan.com to
the Joint Lead Managers;

* thereisachangein law or policy in Australia (other than a law or policy which has been announced prior to the date of the Placement Agreement);

* Kogan.com contravenes the Corporations Act, its constitution, any of the ASX Listing Rules or any other applicable laws;

* any aspect of the Placement does not comply with the Corporations Act or the ASX Listing Rules;

* achange to the Chief Executive Officer or Chief Financial Officer or the Board of Kogan.com occurs;

» any certificate required under the Placement Agreement is untrue or incorrect;

* an adverse change occurs in the financial position, results, condition, operation or prospects of Kogan.com from the position disclosed in the information publicly
available prior to the date of the Placement Agreement;

* thereis: (a) a suspension or material limitation in trading securities generally on ASX, NYSE or LSE; (b) any adverse change to the financial, political and economic
conditions or a general moratorium on commercial banking activities in Australia, the People’s Republic of China, Hong Kong, Singapore, the United States or the
United Kingdom occurs; or (c) any event occurs which has the effect of making it impractical or inadvisable to satisfy the obligations under the Placement
Agreement;

* hostilities not presently existing commence or a major escalation in existing hostilities occurs or a major terrorist act is perpetrated involving any one or more of
Australia, the United States of America, Japan, Hong Kong, United Kingdom or the People’s Republic of China or a national emergency is declared by any of those
countries, or a significant terrorist act is perpetrated anywhere in the world;

* any information supplied by Kogan.com is misleading or deceptive or likely to mislead or deceive; or

* ascheme of arrangement or reconstruction is announced by Kogan.com which, if implemented, may result in a person acquiring a beneficial interest, or voting
power of, 50% or more of the interests in Kogan.com.
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GLOSSARY

THFYxx: the six months ended 31 December 20xx.

2HFYxx: the six months ended 30 June 20xx.

1QFYxx: the three months ended 30 September 20xx.

2QFYxx: the three months ended 31 December 20xx.

3QFYxx: the three months ended 31 March 20xx.

4QFYxx: the three months ended 30 June 20xx.

4QTDFYxx: the two months ended 31 May 20xx.

Active Customers: unique customers who have purchased in the last twelve months, rounded to the nearest thousand.

Adjusted EBITDA: earnings before interest, tax, depreciation, amortisation, unrealised FX gain/(loss) and equity-based compensation.

Advisers: refers to Kogan.com's advisers, including the Joint Lead Managers and their respective affiliates, directors, employees, officers, partners, agents.
ASX: Australian Securities Exchange.

The Business: refers to Kogan.com Ltd and it's controlled entities.

Core Website Channels: Kogan.com, Kogan Apps (iPhone and Android), Dick Smith and Matt Blatt.

Corporations Act: Corporations Act 2001 (Cth).

EBITDA: earnings before interest, tax, depreciation and amortisation.

Exclusive Brands: products sold under brands owned by Kogan.com.

First Orders: refer to orders placed during the period by Active Customers who had not previously transacted with the Business.

FYxx: Financial year ended 30 June 20xx.

FYxx YTD: Financial year result to 31 May 20xx.

Gross Margin: Gross Profit divided by Revenue.

Gross Profit: Revenue less cost of sales.

Gross Sales: is the gross transaction value, on a cash basis, of products and services sold, of Kogan Retail, Kogan Marketplace and the New Verticals.

IPO: refers to Kogan.com'’s Initial Public Offering.

JLM Group: each Joint Lead Manager, its affiliates and related entities, and its and their respective affiliates, directors, employees, officers, partners, agents and advisers.
Joint Lead Managers (JLM): Canaccord Genuity (Australia) Limited (ABN 19 075 071 466) and Royal Bank of Canada (trading as RBC Capital Markets) (ABN 86 076 940 880).
Kogan.com: Kogan.com Ltd ACN 612 447 293.

Kogan Cars: New Vertical launched in 4QFY19 offering competitive prices on new-car purchases.

Kogan Energy: New Vertical launched in THFY20 offering low cost power and gas whilst allowing customers to easily track their energy usage on-demand, in partnership
with Powershop (part of Meridian Energy).

Kogan First: Our loyalty program offering members free/upgraded express shipping along with special offers across thousands

of our products. kogcncom

Kogan Health: Vertical launched in 3QFY18 offering health insurance online.



GLOSSARY

Kogan Insurance: Vertical launched in TQFY19 offering insurance online.

Kogan Internet: Vertical launched in 4QFY18 offering NBN plans via Vodafone's fixed line NBN network.

Kogan Life: Vertical launched in 4QFY18 offering life insurance online.

Kogan Marketplace: A platform launched in 3QFY19 for sellers and buyers to complete transactions on Kogan.com, with seller fees being earned by Kogan.com.
Kogan Mobile Australia: Launched in 2QFY16, vertical offering pre-paid mobile phone plans available online using Vodafone’'s mobile network in Australia.

Kogan Mobile New Zealand: New Vertical launched in THFY20 offering pre-paid mobile phone plans available online using Vodafone's mobile network in New Zealand.
Kogan Money Credit Cards: New Vertical launched in THFY20 offering a competitively priced credit card with compelling loyalty incentives for consumers to shop on
Kogan.com and elsewhere, in partnership with Citi.

Kogan Money Home Loans: New Vertical launched in 2QFY19 offering competitive home loan products, in partnership with Adelaide Bank and Pepper Group.
Kogan Money Super: New Vertical launched in THFY20 offering a new no frills, ultra low fee Australian super fund, in partnership with Mercer.

Kogan Pet: Vertical launched in 4QFY18 offering pet insurance online.

Kogan Retail: Exclusive Brands and Third-Party Brands sales through the Core Website Channels and eBay, Amazon.com.au, TradeMe and other platforms.

Kogan Travel: Vertical offering online holiday packages and hotel and cruise bookings.

LTM: last twelve months.

New Shares: ordinary shares issued under the Institutional Placement and SPP that rank pari passu with existing shares on issue.

New Verticals: Kogan Cars, Kogan Credit Cards, Kogan Energy, Kogan Health, Kogan Insurance, Kogan Internet, Kogan Life, Kogan Mobile Australia, Kogan Mobile New
Zealand, Kogan Money, Kogan Pet, Kogan Super and Kogan Travel.

Partners: refers to the companies Kogan.com has launched Verticals with.

Placement: refers to the placement of new fully paid ordinary shares in Kogan.com to institutional investors under section 708A of the Corporations Act 2001 (Cth).
Product Division: means Exclusive Brands and Third-Party Brands.

Repeat Orders: refers to orders placed during the period by Active Customers who had previously transacted with the Business at the time of their order.

Share Purchase Plan (SPP): refers to a plan for the offer of Kogan.com Shares to eligible Shareholders with registered addresses in Australia or New Zealand.

The Company: refers to Kogan.com Ltd and it's controlled entities.

The Offer: refers to the Placement and SPP collectively.

The Presentation: refers to this document, titled “Kogan.com Investor Presentation”.

Third-Party Brands: products sold under brands owned by third parties, which are sourced domestically in Australia and internationally.

TSR: Total Shareholder Return is a measure of the performance of a Company’s Shares over a defined time period.

US Securities Act: US Securities Act of 1933.

VWAP: Volume Weighted Average Price.

YoY: Year-on-year. kogoncom
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FINANCIAL UPDATE - APRIL AND MAY 2020!

Combined April and May 2020 (4QTDFY20) Adjusted EBITDAZ grew by 219.3% YoY, driven by Gross
Profit growth of 132.9% YoY.

4QTDFY19 vs
$m 4QTDFY19 4QTDFY20 4QTDFY20 Variance
Gross Sales3 82.8 168.6 103.6%
Revenue4 62.7 104.1 65.9%
Gross Profit 13.3 30.9 132.9%
Gross Margin 21.1% 29.7% 8.5pp/40.4%

Variable Costs (3.1) (4.7) 31.8%
Marketing Costs (1.8) (7.3) 309.8%
People Costs (2.8) (3.5) 23.9%
Other Costs (1.3) (2.7) 58.7%

Total Operating Costs (9.1) (17.0) 87.9%
EBITDA 4.2 13.9 230.0%

Adjusted EBITDA? 4.4 14.0 219.3%

Notes:

1. Based on unaudited management accounts.
2.Adjusted EBITDA is a measure of the underlying performance of the Business, it removes non-cash items including the unrealised FX gain/(loss) and equity-based
compensation.
3.The Company believes Gross Sales is a key metric of the Business, given that transaction values of Kogan Marketplace, Kogan Mobile, and other New Verticals are not k l
reflected in Revenue. ‘ , On 40
4.The differential between Revenue and Gross Sales is reflective of Kogan Marketplace and New Verticals recognising only commmission-based Revenue while the gross g .Com

transaction values are recognised within Gross Sales.



NET ASSETS SUMMARY'

Strong Balance Sheet at 31 May 2020 with $58.6 million of cash (debt facility drawn to $26.0m).

$m May20
CURRENT ASSETS

Cash 58.6
Trade and other receivables 6.8
Inventories 103.5
Total current assets 169.0

NON-CURRENT ASSETS

Property, plant and equipment 0.2
Right of use asset 2.5
Intangible assets 8.4
Deferred tax assets 1.6
Total non-current assets 12.8
Total assets 181.7

CURRENT LIABILITIES

Trade and other payables 66.3
Lease liability 2.0
Loans and borrowings 26.0
Provisions 23
Deferred income 16.6
Financial liabilities 0.5
Total current liabilities 13.8

NON-CURRENT LIABILITIES

Lease liability 0.6
Deferred income and provisions 0.0
Total non-current liabilities 0.7
Total liabilities 114.4
NET ASSETS 67.3

Notes: k l n 41
1. Balance Sheet is displayed on a pre capital raising basis and is based on unaudited management accounts. Ugc .COI | l





