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Important Notices and Disclaimer

The following material is for general information purposes only and should not to be relied upon for the making of any investment decision. Any investmentin PayGroup Limited ACN
620 435 038 (Paygroup) is subject to a number of investment risks including the possibility of loss of capital invested and no return of income or payment of dividends. Neither
Paygroup nor any other entity or person in or associated with the Paygroup group of companies guarantees any return (whether capital orincome) or generally the performance of
Paygroup or the price at which its securities may trade.

In particular, this presentationis not a recommendation, offer or invitation to subscribe for or purchase Paygroup securities. This presentation is not exhaustive of all of the information
a potentialinvestor or their professional advisers would require. This presentation does NOT constitute a “Prospectus” or a "Disclosure Document” (as defined in the Corporations Act
2001 (Cth) (Corporations Act)) and has not been, and will not be, lodged with the Australian Securities and Investments Commission or any other regulatory authority. Accordingly it
is not required to contfain, and may not necessarily contain, all of the information that a Prospectus or like Disclosure Document would be required to contain pursuant to the
Corporations Act.

This presentation does not take intfo account any specific objectives, financial situation or needs of investors. For these and otherreasons, you are strongly recommended to obtain
your own up to date independentlegal, financial and investment advice — those acting without such advice do so at their own risk.

This presentation may contain "forward-looking statements" which are not historical facts. Wordssuch as “expect(s)”, “feel(s)"”, “believe(s)”, “will", “may”, “anticipate(s)" and similar
expressions are intended to identify forward-looking statements. Any forward looking statements in this presentation should be considered “at-risk statements” - not to be relied upon
as they are subject to known and unknown risks, uncertainties and other factors that may lead to actual results differing from any forward looking statement. You are cautioned not
to place undue reliance on these forward-looking statements that speak only as of the date hereof and Paygroup does not undertake any obligation to revise and disseminate
forward-looking statements to reflect events or circumstances after the date hereof, or to reflect the occurrence of or non-occurrence of any events. In addition, the past
performance of Paygroup cannot be assumed as indicative of the future performance. There is NO guarantee of future performance - actual results and future outcomes will in all
likelihood differ from those outlined herein.

Neither Paygroup nor any of its advisers, agents or employees make or give any express or implied representation, warranty or guarantee that the information contained in this
presentation or otherwise supplied by or on behalf of Paygroup is complete or accurate or that it has been or will be audited or independently verified, or that reasonable care has
been or will be taken in compiling, preparing or furnishing the relevantinformation. Paygroup does not take any responsibility for any inference, interpretation, opinion or conclusion
that any person may draw or form from this presentation.

To the maximum extent permitted at law, Paygroup and all of its representatives, directors, partners, employees or professional advisers exclude all direct and indirect liability arising
out of orin connection with any use or reliance of the information contained or described within this presentation. Other than to the extent required by law (and only to that extent),
the Parties do not make any representation or give any assurance, guarantee or warranty (express or implied) as to, nor assume any responsibility or liability for, the authenticity,
origin, validity, accuracy, suitability or completeness of, or any errors in or omissions from, any information, statement or opinion contained in this Presentation or any accompanying,
previous or subsequent material or presentation.
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Executive summary

Summary of
acquisition

Acquisition
Highlights

PayGroup
update

Capital raising
and timing

PayGroup®X 2

* PayGroup Limited (‘PayGroup’ or ‘PYG’) is acquiring 100% of the issued capital of Integrated Workforce Solutions (IWS)
« Total consideration is estimated to be up to $15.3m, comprising an Initial Consideration and a Performance Earn-out

o Initial Consideration of $12.75m will be payable partially in cash ($8.4m) and the balance in PayGroup shares! ($4.35m) —
based on the 5-day Volume Weighted Average Price (VWAP) prior to the execution of the binding Sale and Purchase
Agreement

o Performance Earn-out is based on the achievement of key performance metrics2in FY22 and FY23 and paid in PayGroup
shares' (calculated at 10% of the Initial Consideration for each earn-out period) at the 5-day VWAP prior to 30 June

*  New payroll vertical: Expands PayGroup's offering into the large and high margin franchise vertical

+  Expands cross-sell opportunities: Increases PayGroup's customer base and provides substantial revenue opportunities
+ Strengthens the core business: IWS enhances PayGroup's core competencies while growing the core payroll business
»  Material financial contribution: Acquisition of IWS increases FY21 pro forma annualised recurring revenue (ARR) by 26%

«  FY21 ARR guidance upgraded to at least $21.5m3 (excluding benefit of IWS acquisition)
*  Focused on delivering strong growth underpinned by payroll and HCM solutions and valuable customer base
«  Continue to scale core payroll business, while leveraging position to cross-sell high margin modules

« Institutional Placement (Placement) and Share Purchase Plan (SPP) to raise approximately $16m
o Approximately $15m non-underwritten Placement at an offer price of $0.56 per share
o Approximately $1m non-underwritten SPP to existing shareholders at an offer price of $0.56 per share
«  Offer price of $0.56 per share represents a 11.1% discount to the last close of $0.63 per share and a 14.9% discount to the 5-day
VWAP of $0.658 per share

All shares issued in consideration for IWS will be subject to a 24-month escrow period from the date of issue

Performance earn out requires IWS to achieve minimum revenue targets (95% of $6.2m in FY22 and $7.4m in FY23 to June year-end) and
minimum gross margin targets (70%) for each earn out period

PayGroup's financial year end March
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IWS snapshot

O IWS Overview
‘ Leading provider of rostering and payroll solutions fo some of the
best-known franchises in Australia and New Zealand
$5.5m EY2] ARR! Proprietary modular technology platform that simplifies the uniquely
complex payroll process in the franchise market
S1.Tm FY21 EBITDA2 Large captive client base as the mandated solution for new franchise

locations and preferred supplier to existing sites

Positive Free cash flow Well positioned to drive increased sales, leveraging the accelerating
shift fo digital compliance solutions

IWS Operating Metrics

0 &

94% S >400K TS >1,000 cusoner

Note: IWS financial year ends 30 June

4]
PayG rou p>-( 1. Annualised from March 2021 6
2. Normalised EBITDA FY21 excludes acquisition costs



Franchise-focused workforce solution

High margin modular software with significant customer base

Payroll
End to end payroll solution with one-click employee
payments

Rostering

Build and manage rosters and comunicate with
employees via SMS, email or mobile app

Time & Aftendance

Accurate rostering data and analytical tools to
track operational performance

Awards

Automated award interpretation and calculation
to ensure compliant employee payments

Financial dashboard

Powerful KPI and benchmarking visbility across
entire store network

Bookkeeping
Encompassing bank reconcliation and P&L
preparation through to tax lodgement

PayGrou pPZQ
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Acaquisition highlights

New payroll vertical
Expands PayGroup's offering into the large and high margin franchise vertical

Expands cross-sell opportunities
Increases PayGroup's customer base and provides substantial revenue opportunities

Strengthens the core business
IWS enhances PayGroup's core competencies while growing the core payroll business

Material financial contribution
Acquisition of IWS increases FY21 pro forma annudlisedrecurringrevenue (ARR) by 26%




1. New payroll vertical

Expands PayGroup's offering into the large and high margin franchise vertical

Expanding PayGroup’s offering

Workforce
management

Multi-national Franchise
enterprises networks

Servicing
organisations that
require staff for a

contract or
femporary need

PayGrou pPQ-Q 1.

2.

Facilitating HCM Catering to a
solutions fo large network of
multi-national businesses with
enterprises with staff on flexible
full-time staffin rostering
many locations requirements

Franchise Council of Australia https://www.franchise.org.au/about/
Based on IWS delivery model

Compelling atiributes of the franchise market

an
o

e
i.’

I,:"\

Higher margin vertical
Increases PayGroup's overall margins underpinned
by attractive unit economics

Low cost customer acquisition

Signing a master agreement with franchise Head
Office allows PayGroup to access many outlets
within the franchise network

Significant organic market opportunity
Currently servicing an addressable market in
Australia worth over $700m?!2

Private equity ownership of franchisors
Conftract negotiation with private equity owners
provides opportunities across other franchise
networks in their portfolio

10




2. Expands cross-selling opportunities

Increases PayGroup’s customer base and provides substantial revenue opportunities

Significant increase in customers Significant APAC revenue pipeline
No. of customers

~2,100 PayGrou pP’-Q ( A

New high margin
module

7~
\

Leverage franchise
platform in Asia

>1,000

>1,100

Cross sell existing suite
of HCM modules

PayGroupX ws Combined

EXPERIENCE PAYS
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3. Strengthens the core business

IWS enhances PayGroup's core competencies while growing the core payroll business

IWS compliments PayGroup’s core offering Total payslips processed
No. of payslips processed (millions)

v Optimises payroll solution
Complete end-to-end payroll processing

>0.4

v Seamless client integration ~5.6
Full integration into franchise network and outlefts,
resulting in a ‘sticky’ solution

Streamlines reporting
Single view of operations via a unified cloud based
platform

~7% increase

Compliance expertise
Assured compliance in light of high-profile
underpayment cases and shifting regulatory

landscape Paygw[gvgpﬁl “ws

Each payslip processed is a revenue generating event

PayGroup)® - Upgraded company guidance ;

Combined




4. Material financial contribution

Acquisition of IWS increases FY21 pro forma annualised recurring revenue (ARR) by 26%

Annualised recurring revenue (Sm)
Since IPO

27.0

At least
21.5 5.5

17.8

FY18 FY19 FY20 FY212 “ws FY21 pro forma

3 Note: PayGroup's financial year ends March
PayG rou p>-( 1. IWS ARR annualised from March FY21 13
2. Upgraded company guidance



PayGroup’s acquisition of IWS is a highly strategic expansion into the
franchise vertical, broadening our capabilities across APAC and
significantly increasing our cross-selling opportunities. The acquisition
further strengthens our core payroll business while adding a new high
margin offering to our HCM suife. We expect IWS to make a material
contribution to our growth in ARR into FY22. PayGroup's scale across

ong-term

Mark Samlal, Founder and CEO
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Investment highlights

FY21 guidance upgrade
@ Significant increase in new contracts and ARR in FY21 providing sirong momentum intfo FY22

Leading provider of payroll and human capital management (HCM) solutions
= PayGroup delivers mission-critical payroll solutions and scalable HCM software

Trusted payroll solutions platform
z=| Established scale by leveraging PayGroup's deep regulatory and compliance expertise

Valuable customer base
@ >1,100 enterprise customers, primarily in Asia-Pacific, underpins organic growth potential

Strong organic growth potential
715: Leverage unique position and customer base to cross-sell HCM solutions

Well positioned to execute on next phase of growth
Poised to deliver and monetise high-value growth initiatives and opportunities

PayGrou pf)—Q




FY21 guidance upgrade

Significant increase in new contracts and ARR in FY21 providing strong momentum into FY22

PayGroup snapshot
FY19-FY21 ($m)

Afz’f": ESTIMATED 2
Alf éeg” ESTIMATED 2 : YEAR CAGR
. YEAR CAGR 178 +60%
+63%
4.9 5.5 8.4
New
Contracts’ ARR
FY19 FY20 FY212 FY19 FY20 FY212
FY21 new contract guidance FY21 ARR guidance upgraded
upgraded by $S3m by S1Tm
.
_ Note: PayGroup's financial year ends March
payG rou p>_§ 1. New contractsis defined as the fotal value of a confract over its lifetime, signed during the period but not yet accrued 17

2. Updated unaudited company guidance, excludes contribufion from IWS



Leading provider of payroll and HCM solutions

PayGroup delivers mission-critical payroll solutions and scalable HCM software

Fully compliant payroll solution
processing >5m payslip fransactions!

Scalable software platform providing full
life-cycle HCM modules

Local regulatory and compliance
expertise in more than 40 countries

>1,100 customers across a growing
number of market segments

Recognised by Gartner in market guides
for Multicountry Payroll Solutions?

ﬁ Note: Excludes contribution from IWS
PayGroup” 1. Annualised basis

2. 2018, 2019 and 2020



Trusted payroll solutions platform

Established scale by leveraging PayGroup’s deep regulatory and compliance expertise

‘Sticky’ payroll solution Rapid growth achieved
No. of payslips processed (millions) ~14x increase
Local compliance expertise in APAC on FY18
reduces regulatory burden, mitigating 5 g

reputationalrisks (e.g. underpayments)

COVID-19
impacted

Streamlined reporting enhances board
and management’s oversight across entire
work force

Deep integration into client’s infrastructure
positions PayGroup to provide additional
human capital solutions

Optimise client’s in-house and in-country
payroll function

FY18 FY19 FY20 FY21!

PayG rou p% Note: PayGroup's financial year ends March 19

1. Upgraded company guidance, and excludes any confribution from IWS



Valuable customer base

>1,100 enterprise customers, primarily in Asia-Pacific, underpins organic growth potential

Professional Services Financial Services Healthcare Consirucflon = ...and more
Industrials
$QPPEN  Wlfestpac k'

@ LION & LION

MichaelPage ®prwswond  Eeawpeg M icessofta

Sustainable Private Banking since 1841

-~ VOLVO
Hudson  ¥&TEMENOS  SHEARES O

Customers across a variety of market segments utilise PayGroup’s industry agnostic solutions

3 ARAB BANK GROUP WﬁlCl‘\ A_“Yn bettabuilt. E] Electrolux

PayGrou px Note: Excludes contribution from IWS .



Strong organic growth potential

Leverage position as mission-critical payroll provider and customer base to cross-sell HCM solutions

Core Payroll solution...

PayGroup’s payroll solution is uniquely
positioned to cross-sell high margin
software modules, underpinned by deep
client understanding and relationship

...enables cross-selling of HCM modules

Current modules

I
1
i
Logical partner for HCM modules, given i + Time & + Recruitment + Invoicing
1
] attendance .
entrenched payroll platform i + Onboarding + Infegrations
i + Timesheets .
i . + Claims
Complementary modules such as i + Leave + Learning & oreanieat
. o e +
onboarding, pay conditions and i  pay condiions Development rganisation
timesheet enables optimised pay solution i + Competency + 105 / Android app
i + Document centre + Discussion board
- - . . + Performance
Enhances organisational efficiency with ! + Taxes, von & + Employee self
. . 1 .
employee self service, learning & : P anen "=+ Talent management  service
1 .
development and performance modules i + separafion + Career management * Data aggregation
- + Temperature
+ Al chat bot + Facial recognition check

W,

PayGrou pPZQ 21



Organic growth through international partners

Significant pipeline of opportunities leveraging PayGroup's local expertise

Global Partner Program (GPP)

v' Partners provide referrals from all
over the world, for large multi-
nationals needing APAC
expertise

Partners can also use any of
PayGroup's diverse HCM
modules for their specific region

Lower customer acquisitions
costs with partners responsible
for marketing and legal costs

Higher margin channel with
increased utilisation of extensive
APAC infrastructure

GPP revenvue represents ~9%
of FY21 ARR, with expected
growth of ~140% on FY20!

Note: PayGroup'’s financial year ends March

Partners provide growing pipeline of new customers

Europe
VRl
cloudpay
L9 .
immedis :
Americas
T ——
VA Ultimate
PayG ro u px Feaple first 7
MENA j \
=] Trans Skills
ENSAAN Australia
EEEEEEEEEEEE [

(Select partners shown)

X -
PayG rou p>-( 1. Company estimates based on upgraded guidance, and excludes any contribution from IWS

22



https://immedis.com/
https://www.cloudpay.net/
https://www.ensaantech.com/
https://www.ultimatesoftware.com/
https://www.flarehr.com/

Well positioned to execute next phase of growth

PayGroup is poised to deliver on its growth pillars to drive revenue growth and margin expansion

Grow core payroll solutions Global Partnership Program Automate core solutions

Continue to scale proven Expand network of global Optimise core payslip business
strategy to deliver trusted partners to grow core through automation
payroll solutions payroll business

@ L 4

Organic growth via cross- Enhanced payment
selling solutions offering

Unlock embedded value Monetise high-value
across existing customer paymenfs initiatives (e.g.
base on demand pay)

PayGrou pﬂ
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Capital raising overview

PayGroup is seeking to raise up to approximately $1é6m via a Placement and SPP

« The capital raising will be structured as an institutional placement (Placement) and Share Purchase Plan (SPP) to
raise approximately $16m
«  Non-underwritten Placement to raise approximately $15min 2 tranches
o Tranche 1 will raise approximately A$11.4 million via the issue of approximately 20.3 million New Shares under
the Company’s existing placement capacity under ASX Listing Rules 7.1 and 7.1A
o Tranche 2 will raise approximately A$3.6 million via the issue of approximately 6.5 million New Shares and is
subject to shareholders approving resolutions to be proposed at a general meeting of the Company, to be
H held on or about the 13" May 2021
and size «  Non-underwritten SPP to raise $1m’
o The Company intends to offer a non-underwritten Share Purchase Plan (“SPP”) to eligible shareholders
aiming to raise A$1 million on the same terms as the Placement
o Each eligible shareholderis able to apply to purchase up to $30,000 worth of New Shares
o The SPP purchase price will be equal to the Placement price
« New Shares from the Placement and SPP will rank equally with existing PayGroup shares

Offer structure

« New Shares under the Placement and SPP will be issued at a price of $0.56 per share, representing a:
Offer price o 11.1% discount to the last close price of $0.63 per share
o 14.9% discount to the 5-day Volume Weighted Average Price (VWAP) of $0.658 per share

« PayGroup expects to use the proceeds of the Placement and SPP as follows:
o Acquisition of IWS
o Investmentin additional sales capabilities across key markets
o Investmentin automation and artificial intelligence to enhance margins
o Working capital and transaction costs

‘., . . . . . . . .
PayG rou p% 1. PayGroup reserves the right to increase or decrease the size of the SPP and / or scale back applications under the SPP aftits discretion 25



Indicative timetable

Enter trading halt 30 March 2021

Record date for SPP eligibility 30 March 2021

Announcement of acquisitions and capital raising, trading halt lifted 31 March 2021

Settlement of Tranche 1 Placement shares ? April 2021

Expected date of ASX quotation of Tranche 1 Placement shares 12 April 2021

Notice of GM lodged with ASX 12 April 2021

SPP offer documents lodged with ASX and despatched to eligible shareholders 12 April 2021

SPP offer period opens 12 April 2021

SPP offer period closes 27 April 2021

Announcement of SPP results 30 April 2021

Expected date of ASX quotation of SPP shares 5 May 2021

GM to approve the issue of consideration shares for the IWS acquisition and Tranche 2 Placement 13 May 2021

Settlement of Tranche 2 Placement shares 18 May 2021

Expected date of ASX quotation of Tranche 2 Placement shares 19 May 2021

PayG rou p% Note: Timetable is indicative only and is subject to change 9
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Corporate overview

Share price performance (last 6 months)

Financial information

$ Volume (000k)
Share price (29-Mar-21) $0.63
$0.80 20
52-week trading range (low / high) $0.435/ $0.90
16 Shares on issue! 82.5m
$0.70
Market capitalisation? $52.0m
12
$0.60 Cash (31-Dec-20) $4.9m
8 Debt (31-Dec-20) $0.0
$0.50 Enterprise value $47.1m
4
Substantial shareholders
$0.40 0 Mark Samlal (Founder and Managing Director) 26.8%
29-Sep-20 29-Nov-20 29-Jan-21 29-Mar-21 Lawrence Pushpam (Founding shareholder) 8.5%
y,
PayG rou pﬂ 1. Before capital raising 28




Board of directors

30 years' experience in starfing, running and building service companies around the world

lan Bassgr Chief Executive Officer and Managing Director of Chandler Macleod Group Limited until August 2012
Non-Executive Group Managing Director of Harvey Nash
Chairman Global management team of Michael Page International
Co-founded PayAsia in 2006, where he was Non-Executive Chairman until being appointed to the Executive Chairman and Managing
T e Directorin 2015.1n 2017, he was appointed to the Board of PayGroup and to the role of CEO

Managing Director

Over 23 years' experience in leadership roles in Asia Pacific including Director and General Manager of ADP in Asia Australia (1999-2003)
Previous senior roles include Chief Executive Officer VicPlas Ltd a Singapore Stock Exchange listed company in (2008-2014) and
Executive Director of Omni Industriesin Singapore (2006-2008)

Franck Neron-

Joined PayAsia in 2017 as an Executive Director and member of the Board of PayGroup. Later became the Chief Strategy Officer

Bancel Over 22 years’ industry experience in global HCM and payroll services with globalleader Automatic Data Processing, Inc. (NASDAQ:

Executive Director & ADP, Market Cap: ~US79 billion')

Chief Strategy Officer Senior Vice President Strategic Account Management (2013-2017), with reporting to the ADP Global Enterprise Solutions President
Over 38 years' experience in law practice including 30 years with Clayton Utz culminating in the role of Board Member and National

David Fagan Chief Executive Partner (2001-2010)

Non-Executive Current Non-Executive Director roles include ASX listed Medibank Private Limited (since 2014), and Chair of BDO Group Holding Limited
Former Chair of the Board Risk Management Committee, UBS Grocon Real Estate Investment Management (2014 - 2020)

Shane Gild 22 years of equity capital market experience, recently left the Corporate Finance tfeam at Canaccord Genuity

: Worked with a number of ASX emerging growth companies and institutional investors over career with experience in M&A strategy
gpn-ltixecutlve implementation and investor relations
irector

Previously worked at Deutsche Bank in both Australia and London and was a senior member of the Equities executive team

PayGrou pfﬁ

1. As at 22nd March 2021. Source Nasdaqg
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Key risks

This Section identifies some, but not all, of the major risks associated with an investment in the Company.

Speculative nature of investment
You should be aware that subscribing for Shares involves various risks. The Shares to be issued pursuant fo the capital raising carry no guarantee with respect to the payment of dividends, returns of capital or market value of
those Shares. An investment in Shares of the Company should therefore be considered very speculative.

Acquisition Specific Risks

Completion Risk

Completion of the investment by PayGroup in IWS is subject to a number of conditions, including successfully completing the capital raising described in this Presentation, PayGroup shareholder approval and no material
adverse change occurring in the IWS business. If the conditions take longer than anticipated fo safisfy, completion of the IWS investment may be delayed. If completion is delayed, PayGroup may incur additional costs and it
may take longer than anticipated for PayGroup to realise the benefits of the investment. If the conditions are not safisfied or waived, the IWS fransaction will not proceed.

The Company and the counterparties to the IWS fransaction agreement have the right to end that agreement in certain circumstances. This includes where the conditions are not safisfied or waived by the stated end date
and where either party is in breach of its completion obligations. Accordingly, there is no certainty that the fransaction agreement will not be ended by the Company or a counterparty before completion.

Due Diligence Risk

PayGroup has undertaken a due diligence process in respect of IWS, which relied in part on the review of financial and other information provided by IWS. Whilst PayGroup considers the due diligence process undertaken to
be appropriate in the circumstances, PayGroup is not able fo verify the accuracy, reliability or completeness of all of the information which was provided fo it against independent data. Similarly, PayGroup has prepared (and
made assumptions in the preparation of) the financial information included in this Presentation in reliance on information provided by IWS. If any of the data or information provided to it and relied upon by PayGroup in ifs due
diligence process and its preparation of this Presentation proves to be incomplete, incorrect, inaccurate or misleading, there is a risk that the actual financial proposition and performance of PayGroup and IWS may be
materially different to that expected by PayGroup and reflected in this Presentation. Investors should also note that there is no assurance that the due diligence process conducted was conclusive and that all material issues
and risks in respect of the IWS investment have been identified and avoided or managed appropriately. Therefore, there is a risk that unforeseen issues and risks may arise, which might also have a material impact on
PayGroup.

Key Person Risk
The successful operation of IWS's business relies on its ability fo retain a number of its experienced key management personnel. The unexpected loss of any key members of management may have a material adverse effect
on the financial performance of IWS and PayGroup after the completion of the investment in IWS.

Future Earnings
PayGroup has undertaken financial and commercial diligence on IWS in order to determine whether to pursue an investment in IWS. To the extent that the actual results achieved by IWS are weaker than those anticipated, or
any unforeseen difficullies emerge in the operations of IWS, there is a risk that the revenue achieved by IWS, or the financial performance of IWS or PayGroup may differ from PayGroup' analysis in a material adverse manner.

Business risks associated with the Company

A number of factors may affect the future operating and financial performance of PayGroup and the value of an investment in PayGroup. These include, but are not limited fo:

Failure to retain existing clients and attract new clients

The Group's success depends on its ability to continue to retain its current client base, organically grow the service requirements of those existing clients and attract new clients. The Group cannot guarantee that it will continue

to increase ifs revenue from existing or new clients. Failure to retain existing clients or attract new clients will materially impact the Group’s ability to generate revenue which will have an adverse effect on the Group's
operating and financial performance.

PayGrou p)-Q 30



Key risks (cont’d)

Disruption/failure of the software/cloud modules

A disruption in the functionality or operation of the Group's soffware modules or generally any software failure, information systems failure, external services (network) failure — would have serious consequences in the ability of
the Group to deliver its HCM and potentially BPO systems. While the Group undertakes measures to prevent and detect the occurrence of such attempts to compromise the Group's HCM sofftware modules, there is a risk that
such measures may not be adequate.

Disruption of business operations

The Group and its clienfs are exposed to a large range of operational risks relating to both current and future operations. Such operational risks include fraud/dishonesty by its employees or service providers, occupational
health & safety (as the Group has a significant number of employees particularly in Singapore and India), industrial action or disputes and natural disasters. A disruption in the Group's operations or those of ifs clienfs may have
an adverse impact on the Group's growth prospects, operating results and financial performance.

Loss and theft of data/failure to implement secure data controls

The Group's business operations involve the storage of its clients’ confidential, personal and sensitive information (including for example information relating to the client’s employees, payroll and other financial information).
The Group's business could be materially disrupted by privacy/data breaches which may impact the security of a client’s information/data. This could occur through theft, unauthorized access (e.g. hacking), unauthorised
disclosure of confidential client information (including exploitation of data) or loss of information (e.g. system problems). While the Group undertakes measures to prevent and detect the occurrence of such security breaches,
there is a risk that such measures may not be adequate. Any security breach may result in significant disruption to the Group's business or the operations of its clients including rendering such operations unavailable for a period
of time until the data is restored. A security breach could also have an adverse impact on the Group's growth prospects, operating results, reputation and financial performance.

Failure or delays in a disaster recovery scenario
The ability fo implement disaster recovery is a key risk mitigator for any business which stores data or operates software programs (particularly where large amounts of data is stored in the “Cloud”).

Reliance on key software/software development
The Group currently employs a number of key management personnel, and the Group's future depends on retaining and atiracting suitably qualified personnel.

Competition

The human resources and talent management industry is highly competitive and includes companies with significantly greater financial, technical/software, human, research and marketing resources than the Group. There is a
risk that existing or new competitors could increase their market share through new enhanced product offerings, strategic alliances, discounted pricing or strategic marketing campaigns. As a consequence, the Group's
current products may become obsolete or uncompetitive, resulting in loss of clients, adverse effects on revenue, margins and profitability.

Regulatory risk

The Group and its operations/services are subject to various laws and regulations (particularly in Singapore) including but noft limited to employment, accounting standards and tax laws in a number of jurisdictions. Changes in
these laws and regulations (including interpretation and enforcement) in any of these jurisdictions could adversely affect the Group's financial performance. Laws and regulations are specific fo each geographic location.
Additionally, if the Group fails fo remain compliant with these various regulatory requirements, there is a risk that the Group's financial performance could be adversely affected.

Other risk factors

Before deciding to subscribe for Shares, Applicants should consider whether Shares are a suitable investment. There may be tax implications arising from the application for Shares from the Company, Applicants should
carefully consider these tax implications and obtain advice from an accountant or other professional tax adviser in relation to the application of tax legislation. Investors are strongly advised to regard any investment in the
Company as a long-term proposition and to be aware that, as with any equity investment, substantial fluctuations in the value of their investment may occur. If you are in doubt as fo whether you should subscribe for Shares,
you should seek advice on the Offer from a stockbroker, solicitor, accountant or other professional adviser.

Unforeseen risk

The above list of risk factors ought not to be taken as exhaustive of the risks faced by the Company or by investors in the Company. There may be other risks of which the Directors are unaware at the time of the Offer which
may impact the Company, its strategy and/or the valuation and performance of Shares.

PayGrou pfﬁ 31



Offer restrictions

No action has been taken fo register the securities or otherwise permit a public offering of securities in any jurisdiction. The distribution of this document outside Australia may be restricted by law. Persons who come into
possession of this document should observe any such restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities laws. This document is not a prospectus and shall not consfitute, or
form part of, an offer fo sell or a solicitation of an offer to buy securifies in any jurisdiction in which such offer, solicitation or sale would be unlawful prior fo registration or qualification under the securities law of any such
jurisdiction. In particular, this document may not be distributed to any person, and the New Shares may not be offered or sold, in any country outside Australia except to the extent permitted below.

New Zealand

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

Hong Kong

WARNING: This document has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it been authorised by the
Securities and Futures Commission in Hong Kong pursuant fo the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the "SFO"). No action has been faken in Hong Kong fo authorise or register this document
or fo 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).

No advertisement, invitation or document relating fo the New Shares has been or will be issued, or has been or will be in the possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed at, or
the contents of which are likely fo be accessed orread by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect fo New Shares that are or are infended fo be
disposed of only to persons outside Hong Kong or only to professional investors (as defined in the SFO and any rules made under that ordinance). No person allotted New Shares may sell, or offer fo 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 relatfion to the offer. If you are in doubt about any contents of this document, you should
obtain independent professional advice.

Singapore

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

This document has been given to you on the basis that you are (i) an existing holder of the Company's shares, (i) an "institutional investor" (as defined in the SFA) or (i) a "relevant person" (as defined in section 275(2) of 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 fo 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.
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Offer restrictions

United Kingdom

Neither the information in this document nor any other document relating fo 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 infended to be published in respect of the New Shares.

This document is issued on a confidential basis to "qualified investors" (within the meaning of section 86(7) of the FSMA) in the United Kingdom, and the New Shares may not be offered or sold in the United Kingdom by means of
this document, any accompanying letter or any other document, except in circumstances which do not require the publication of a prospectus pursuant to section 846(1) of the FSMA. This document should not be distributed,
published or reproduced, in whole or in part, nor may its contents be disclosed by recipients fo any other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received in connection with the issue or sale of the New Shares has only been communicated or caused fo 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 fo investments falling within Article 19(5) (investment professionals) of the
Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 ("FPO"), (i) who fall within the categories of persons referred o in Arficle 49(2)(a) to (d) (high net worth companies, unincorporated associations, efc.)
of the FPO or (iii) to whom it may otherwise be lawfully communicated (fogether "relevant persons"’). The investments fo which this document relates are available only to, and any invitation, offer or agreement to purchase will
be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this document or any of its confents.

United States

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