Acquisition of BWI and

FORT: capital raising
’ = Investor presentation
12 May 2015 GUD

o000 oocoocae

® o @ Q00000 pgo0ctocclop P fade ) O @meme @ §

oo

I E XY RN TN ¥ ROIOL XX X ¥ |




Disclaimer

Important notices
This Presentationhas beenprepared by GUD Holdings Limited (ABN g9 004 400 891) (*GUD" or *Company”).
Summaryinformation

This Presentation contains summary information about GUD and its activities current as at 12 May 2015. The information in the Presentation is of a general nature
and does not purportto be complete or comprise allinformation which a shareholderorpotential investormay require in orderto determine whetherto deal in
GUD shares. It should bereadin conjunction with GUD’s otherperiodicand continuous disclosure announcements lodged with th e Australian Securities Exchange,
which are available at www.asx.com.au.

Notfinancial product advice

This Presentationis forinformation purposes only and is not a prospectus, disclosure document, product disclosure statement orotheroffering document under
Australianlaw (and will not be lodged with the Australian Securities and Investments Commission) or under any otherlaw. This Presentationdoes not constitute
financial product, investment, legal, taxationor otheradvice or a recommendation to acquire GUD shares and has been prepared without taking into account the
objectives, financial situation orneeds of individuals.

Before making an investment decision, prospective investors should considerthe appropriatenessoftheinformationhaving reg ard to theirown objectives,
financial situationand needs and seekfinancial, legal and taxationadvice appropriateto theirjurisdiction. The Company is notlicensed to provide financial
product adviceinrespect ofits shares. Cooling off rights do not apply to the acquisitionof GUD shares.

Financial data

Alldollarvalues are in Australian dollars ($) unless stated otherwise.
Past performance

Past performance information, including past share price performance, given in this Presentationis given for illustrative purposes only and should not be relied
uponasan indicationof future performance.

Future performance

This presentationcontains certain “forward-looking statements” including statements regarding ourintent, belief or current exp ectations with respecttothe
Company’s business and operations, market conditions, results of operations and financial condition, and risk management practices. The words “likely”, “expect”,

“aim”, “should”, “could”, “may”, “anticipate”, “predict”, “believe”, “plan” and othersimilarexpressions are intended to ide ntify forward-looking statements.
Indications of, and guidance on, future earnings and financial positionand performance are also forward -looking statements.

Forward-looking statements, opinions and estimates provided inthis Presentationare based onassumptions and contingencies which are subject to change
without notice, as are statements about market and industry trends, which are based oninterpretations of current market conditions.

Forward-looking statements including projections, guidance onfuture earnings and estimates are provided as a general guide only and should notbe relied upon
asanindicationorguarantee of future performance. This Presentation contains such statements that are subject torisk fact ors associated with aninvestment in
GUD.GUD believes that the expectations reflected inthese statements are reasonable, but they may be affected by a range of variables which could cause actual
results ortrends to differ materially.




Disclaimer (cont.)

Future performance (cont).

Forward-looking statements involve known and unknown risks, uncertainties and assumptions and otherimportant factors that could cause the actual results,
performances or achievements of GUD to be materially different from future results, performances or achievements expressed or implied by such statements.
Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date of this Presentation, and readers should
carefully considertherisks sectionof this Presentation.

No representationor warranty, expressed orimplied, is made as to the fairness or correctness of the information, opinions and conclusions contained in this
Presentation. To the maximum extent permitted by law, none of the Company and its related bodies corporate, ortheirrespective directors, employees oragents,
norany otherpersonaccepts liability forany loss arising from the use of this Presentationorits contents or otherwise arising in connection with it, including,
without limitation, any liability fromfault ornegligence on the part of the Company, its related bodies corporate, orany o f theirrespective directors, employees or
agents.

Investmentrisk

Aninvestment in GUD shares is subject to investment and otherknown and unknown risks, some of which are beyond the control of the Company. GUD does not
guarantee any particularrate of return or the performance of GUD shares.

Notan offer

This Presentationdoes not constitute an offer, invitationorrecommendation to subscribe for or purchase any security and neither this Presentationnor anything
contained init shall form the basis of any contract or commitment. In particular, this Presentationdoes not constitute an o ffer to sell, or a solicitation of an offer to
buy, securities in the United States. The securitiesinthe proposed offering have not been and will not be registered under the U.S. Securities Act of 1933, orunder
the securities laws of any state or otherjurisdiction of the United States. Accordingly, the securities inthe proposed offe ring may not be offered or sold, directly or
indirectly, in the United States, exceptina transactionexempt from, or not subject to, the registrationrequirements ofthe U.S. Securities Act and applicable U.S.
state securities laws. This document may not be distributed orreleased inthe United States. Recipients of this document out side Australia shouldreferto thefinal
sectionofthis Presentationentitled ‘International OfferRestrictions’. The information contained inthe ‘International OfferRestrictions’ sectionof this
Presentationis provided as a general guide only. Any failure to comply with such restrictions may constitute a violation of applicable securities laws.

Disclaimer

Macquarie Capital (Australia) Limited and its affiliates, officers, employees, agents and advisers have not been involved in the preparation of, and have not
authorised, permitted orcaused theissue, lodgement, submission, dispatch orprovisionofthis Presentationand do not take any responsibility for, normake or
purport to make any statements, representations, warranties or undertakings in this Presentationand there is no statementin this Presentationwhich is based on
any statement by any of them.

The Company, its related bodies corporate, Macquarie Capital (Australia) Limited and theirrespective affiliates, officers, e mployees, agents and advisers to the
maximum extent permitted by law, expressly disclaimall liabilities inrespect of any expenses, losses, damages orcosts incurred by youas a result of the
informationin this Presentationbeinginaccurate or due to information being omitted from this Presentation, whetherby way of negligence or otherwise, and
make no representationor warranty, express orimplied, as to thefairness, currency, accuracy, reliability orcompleteness ofinformation.

Theinformationin this Presentationremains subject to change without notice.
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Executive summary

= GUD Holdings Ltd (‘*GUD’) has agreed to acquire 100% of the shares in privately held Brown & Watson International
Pty Ltd (‘BWI") for base consideration of $200million plus an earn-out capped at $20 million?

Transaction

) = BWIis aleading supplier of lighting and electrical accessories, primarily for the automotive aftermarket, with a
overview scalable presence in specialty markets such as commercial transport, recreation and marine

= Acquisition is expected to complete 1 July 20152

= BWIis the owner of market leading Narva and Projecta brands in Australia and New Zealand
= Similar to Ryco, primarily an aftermarket business (c.85% by sales) supported by continuing growth in Australia’s

vehicle pool
Strategic = Leading in-house research and development capabilities allow BWI to be first to market with new products /
rationale technologies tailored to the Australian market

= ‘One-stop shop’ for lighting and electrical accessories and battery power and maintenance products with a portfolio
of over 6,000 SKUs developed over 30 years

= Diverse channel and sales mix with favourable exposure to automotive aftermarket

= Fullyunderwritten institutional placement subject to bookbuild of approximately 10.6m shares (approximately
$74.5mat $7.00 underwritten price per share) (the ‘Placement’)

Transa_Ctlon = Non-underwritten share purchase plan (‘SPP’) seeking to raise $15m (together with the Placement, the ‘Equity
fUhdlng Raising')

= $131.3 million of debt to be drawn down from newly refinanced debt facility

= Reaffirm full year EBIT guidance provided at AGM of $55 — $60 million3
= Net debt /EBITDA anticipated to fall to 1.8xby the end of FY16
= GUD expects the acquisition to be mid-teen EPS accretive

Trading update and
financial impact

Note: 1. $187.1m payable uponcompletion, $12.9m payablein 1H16. At the forecast FY16 EBIT of $27.9 million a $9.1 million earn-out would be paid (after the end of FY16) resulting in a $209.1 million acquisition price. 2.Subject to satisfaction
ofvery limited conditions precedent. 3. After acquisition costs expensedin FY15 estimated tobe $1.3m. 4



Overview of BWI

BWIis a leading supplierof lighting and electrical accessories and battery power and maintenance products
primarily forthe automotive aftermarket, with a scalable presencein specialty markets such as commercial
transport, recreation and marine

Sales by end market*

= Originally established in 1953, BWI is a leader in product development
and supply to the automotive aftermarket and specialty
transport and recreational segments

Specialty transport
andrecreational

segments

15%

= Key brands Narva and Projecta are leading players in their markets,
with strong reputations for quality and reliability

= Narva: Automotive lighting and electrical accessories

= Projecta: Battery maintenance and battery power products Automotive

aftermarketsales
85%

= Specialty transport and recreational segments comprise c.15% of sales ]
Aftermarket products comprise c.85% of sales

= Caravans, semi-trailers, campers and various other specialty markets Soldthrough a variety of channels including trade, retail
7

and wholesale throughout Australia and New Zealand

Source: 1. Company information.
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Strategicrationale

— Highly complementary to the GUD Automotive business
— Predominantly an aftermarket business (c.85% by sales)
— Aftermarket sales driven by total vehicle pool

Exposure to the

automotive aftermarket

-
.
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— Owner of the NARVA and Projecta brands throughout Australia and New Zealand
Market leading brands — Amarket leader in all of the key segments that BWI serves
— Reputation for innovative, reliable products with a focus on quality

-
.

N
J

— 'One-stop shop’ for a broad range of high quality lighting and electrical accessories and battery power
and maintenance products
— Deep product range of 6,000 SKUs developed over 30 years

Comprehensive
product portfolio

\. J
4 )
Diversified channel and — Broad channel and sales mix with favourable exposure to automotive aftermarket and specialty
sales mix transport and recreational segments
\. Y,
. . 4 )
Strong financial — Clear path to FY16 earnings forecast through introduction of new products and implementation of
performance with upside GUD management processes

potential — Modest capex requirements given outsourced manufacturing

-
.

N
J

O
e
©)
0
0
0

Benefits broader — Ability to strengthen customer and supplier relationships across the GUD Automotive Group and BWI
automotive business — Access to new channels




KB Exposure to the automotive aftermarket

The steady expansion of Australia’s vehicle pool underpins demand for the automotive
aftermarket parts industry

Vehicles on the road*

* Fundamentaldemanddrivers of the Million vehicles; at census date; excludes motorcycles
aftermarket parts industry are attractive

= Aftermarket sales are dependent on the g} - P
vehicle pool LSOOV OO
14 +——— e
= Numberofvehicles in Australia’s vehicle |
pool continues to grow =
100 +———————————
= Aftermarket sales comprise c.85% of BWI's | I hrad
total sales G ol e e e e e e e
= Benefit from a high degree of non- T ‘ ]
. . 6 o TR
discretionary demand and low degree of SUVs)
volatility A T T I |
2 L Il 0| i i
gs

1948 1962 1976 1982 1988 1993 1996 1998 2001 2003 2005 2007 2009 2011 2013
1955 1971 1979 1985 1991 1995 1997 1999 2002 2004 2006 2008 2010 2012

Source: 1. Australian Automotive Intelligence, ABS Motor Vehicle Census (various years). HCV: heavy commercial vehicle; LCV: light comme rcial vehicle; PMV: passenger motor vehicle; SUV: sports utility vehicle.




Market leading brands

Narvaand Projecta have a reputation for quality, reliability and innovation

= Keybrands Narva and Projecta generate ¢.75% and c.15% of group

: Estimated market share?
revenue respectively

= The Narvaline offers high quality lighting and electrical
accessories incorporating innovative features and technology INAAVA

‘4% Y

= Projecta provides excellence in battery maintenance and battery
power with a focus in the rapidly growing recreational industry

= Leading players in their respective industries, with Narva and
Projecta holding c.24% and c.19% market share respectively

Other
76% Other
81%
= Sub-brands Big Red, AC Pro and Maxilight enable BWI to provide a
full service offering across each price and quality segment Lighting and electrical Battery maintenance and

accessories power products

= Allbrands havein-house R&D capability

= Enables BWIto react quickly to consumertrends and to tailor
products to market conditions

Source: 1. Market share estimates sourced from BWImanagement.



Comprehensive product portfolio

BWI'sextensive product range is a key point of difference, offering retailers a “one-stop shop”
for all their automotive lighting and electrical accessories and battery power and maintenance

product needs

= Portfolio of over 6,000 SKUs offers a compelling point of differentiation with retailers / wholesalers
= Customer benefits in logistics, quality control, merchandising and service

= Aleading player inthe majority of product categories offered

Lighting and electrical accessories? Battery maintenance and power products?
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Driving Lights & Worklamps \/ ! \/ X X \/ \/ Battery chargers | \/ \/ \/ \/ \/
LED Truck & Trailer lighting v : v X v X v Solar Panels /Kits : v X X X v
|
Halogen & performance globes v , X v X X v Jump starters : v v X X X
|
Terminals, cable and cable ties v ] x X X X X Booster cables v v v X X
Emergency Lighting (beacons) v 1 v X X X X Inverters 1 v X v X v
Accessories (fuses, trailer plugs etc.) \/ I X X X X X Battery terminals | \/ X \/ X X
Source: 1. BWI management data, public information. Market presence is where a comprehensive product range is available. Dual Battery Systems \/ X X X \/




Diverse channel and sales mix

By servicing a wide range of customers through a number of channels BWI has created a resilient
business model that is expected to provide opportunities for GUD Automotive in the medium term

= Broad channel and sales mix with favourable exposure to core Broad sales exposure?
automotive aftermarket segment Automotive
. aftermarket sales
= Exposureis spread across a number of end markets U Y c5%
including trade, auto retail, industrial and auto electric

c.5%
Specialty transport
and recreational

segments 15%

= Expansive product portfolio diversified across a range of 5%

Categorles B Auto trade B Ayto retail Auto Electrical B Caravan, camper van & motor home
= Largest category contributes less than 15% of sales Other Transport Transport Other

Diversified product portfolio*

Other Forward lights
21% 13%

LED lighting
13%
Plugs and sockets
6%

Beaconsand strobes
6% Globes
11%

Truck and trailer
6%
Cable Battery chargers
Source: 1. Company information. BWIAustralian sales revenue only. 6%  Terminals, cableties 9%

9%




ICB Strong expected financial performance in Fy15 & FY16

Clear path to anticipated FY16 earnings growth

Expected financial performance

" FY15F EBIT of $26.6mon forecast sales of $109m?
= Anticipated upliftin FY16F EBIT through (a) introduction of new products (b) improved sourcing (c) other initiatives

= FY16F EBIT of $27.9m on forecast sales of $117m?

BWI FY15F — FY16F earnings bridge?

$35m

$30m - 1.3m 27.9m
$26.6m $ $

$25m A

$20m -

A$ million

$15m

$10m A

$5m H

$0m - T T
FY15F EBIT? Growth FY16F EBIT?

Source: 1. Company information. Note FY15F EBIT has been presented on a like-for-like basis with FY16 toreflect operations under GUD ownership.




KN Benefits of a combined GUD and BWI automotive

The acquisition of BWI will enable GUD to benefit from stronger customer relationships,
broaderend market exposure and add further experience to the senior management team

Trade

Retail

Wholesale

Strengthen combined GUD and BWI Utilise BWI relationships to expand Proven management team with
customer relationships Ryco / Wesfil to additional end markets deep sector experience
- N N e
BURSON ¢ | |ashdown  HFIIE
v Repes B g iNgram e s = Bob Pattison
= PRADICTS Chief Executive Officer*
- BWI
~ -g . ash_c!gwn Blackwoods
= INgram et
] _ L BWI
S [
) ¢ - |PACCAR Givexirarts Tim Miller
o General Manager
) g L BWI
ATArx
n I_I"ITI'IJ e »
S MARINE & LEISURE

Note. 1. To be appointed postcompletion.
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Transaction parameters

Consideration structure

= Expected purchase price® of $209.1m FY16 EBIT
= $200 million base purchase price?
= Earn-out of up to $20 million ($9.1 million assuming FY16 forecast of $27.9m is achieved) 525,50
= Earn-out to be calculated after the completion of the 2016 fiscal year: I ¥
= Foreach $1m of BWIFY16 EBIT in excess of A$26.6m, GUD to pay aA$7m earn-out i Uplift i i
(on astraight line basis) | +$1.0m i !

Enterprise
value

+$7mM

= Expectedtobedebtfunded and paid post FYa6¢close ~ Toooooooooo moomomoomes

Transaction metrics

Based on FY16 EBIT forecast

Uptoa $20m earn-out cap

FY16F EBIT E $27.9m : $28.om $29.0m $30.0m
Earn-outbase EBIT : $26.6m | $26.6m $26.6m $26.6m
Uplift . $1.3m : $1.4m $2.4m $3.4m

Earn-out multiple : 7.0X i 7.0X 7.0X 7.0X
Earn-out : $9.1m i $9.8m $16.8m $20.0m

Base consideration E $200.0m E $200.0m $200.0m $200.0m
Total consideration E $209.1m E $209.8m $216.8m $220.0m
Acquisition multiple : 7.5X E 7.5X 7.5X 7.3X

Note: 1. Purchase price includes a customary true-up for netdebt and actual working capital on completion above orbelowa targetsubjectto a cap.2. $187.1m payable upon completion, $12.9m payable in 1H16.




Acquisition terms and funding

Key acquisition terms

Purchase price = Expected purchase price of $209.1m; $200m base price, $9.1m expected earn-out (assuming BWIFY16
forecast EBIT is achieved)

Equity Raising = Fully underwritten institutional Placement of approximately 10.6m shares (approximately $74.5m at $7.00
underwritten floor price)

= Non-underwritten share purchase plan (*'SPP’) seeking to raise $15m to eligible shareholders in Australia and
New Zealand, up to $15,000 pershareholder

Debt = $131.3 million of debt to be drawn down from refinanced debt facility (see page 20)*

Timing = TheAcquisition is expected to complete 1 July 20152

Sources and uses3

Placement to institutional investors 74.5 BWI purchase price 200.0

Costs associated with the transaction (and
capital raising)
Earn-out acquisition debt> 9.1 Expected earn-out payment® 9.1

Total 214.9 Total 214.9

Note: 1. Participationin the SPP will resultin less debt drawn. 2. Subject to very limited conditions precedent. 3. Excludes any proceeds raised under the SPP. 4. Proceeds from base acquisition debt and placementto fund $187.1m
payable upon completion and $12.9m payablein 1H16. 5. Earn-out expectedto be debt funded and paid post FY16 close; would incre ase should earnings be above forecast.

Base acquisition debt* 131.3 5.8




Equity raising details

Equity component

Placement = Fully underwritten institutional placement of approximately 10.6m shares (approximately $74.5m)

= Fully underwritten floor price of $7.00 per new share under the Placement with final issue price
determined via a bookbuild (“*Placement Price”)

= Underwritten floor price represents a 7.8% discount to the closing price of $7.59 on 11 May 2015

Share Purchase Plan = Anon-underwritten Share Purchase Plan of $15,000 per eligible shareholder will be offered following the
(\\SPP") placement

* The Share Purchase Plan will seek to raise $15 million*

= SPPissue price at lower of Placement Price and a 2.5% discount to the 5 trading day VWAP up to and
including the date the SPP is scheduled to close

= Eligible shareholders are those who are registered on the record date of 11 May 2015 (7.00pm, Melbourne
time) with a registered address in Australia or New Zealand

= New shares will rank equally with existing GUD Holdings Limited shares
Underwriting = Placement is fully underwritten by Macquarie Capital (Australia) Limited

Note: 1. The Companymay, inits absolute discretion, undertake a scale back to the extent and manner itsees fit.




Indicative capital raising timetable

Key dates — Placement

12 May 2015 Announcement of offer & trading halt request
12 May 2015 Placement conducted
13 May 2015 Trading halt lifted

18 May 2015 Settlement of placement

19 May 2015 Allotment and trading of placement shares

Key dates — Share Purchase Plan

7.00pm 11 May 2015 Record Date

18 May 2015 SPP materials despatched to eligible shareholders
18 May 2015 SPP opens

5June 2015 SPP closes

12 June 2015 Allotment of SPP shares

i15June 2015 Commencement of trading of New Shares on ASX

18

Note: Date and times are indicative only and subject to change without notice. GUD Holdings Limited reserves the rightto alter the dates in this presentation at its discretion and without notice, subject to the ASX Listing Rules and Corporations
Act. All datesare in2015 and refer to Melbourne, Australia time.



Pro forma financial information

Impact of
transaction oSt Palance Pro forma balance sheet
Asat 31 December2014 . date MergeCo
and capital .
e adjustment
Current assets = Proforma balance sheet shows consolidated balances as if transaction
Cash 27.9 2.4 (14.2) 16.1 was completed on 31 December 2014
Accountsreceivable 106.8 25.6 - 132.4 ) )
Inventory 120.2 19.0 - 139.2 = The following pro forma adjustments have been made:
Other 311 0.2 - 31.3 _ _ )
Total current assets 286.0 47.2 (14.2) 319.0 = Cashand retained earnings post-balance date adjustment of
Non current assets $14.2mtoreflect impact of March 2015 dividend
PPE 344 38 - 38.2 . . . e
: = Value of intangibles has been increased to reflect the indicative
Intangible assets 167.6 164.8 - 332.4 . . . . .
Other 10.0 2 ) 124, purchase price allocation which results in a goodwill number of
Total non current assets 212.0 170.9 . 382.9 $164.8mbased on the expected purchase price at FY16 forecast
Total assets 498.1 218.1 (14.2) 702.0 earni ngs
Current liabilities = Borrowings have been adjusted to reflect the debt funded portion
Accounts payable 867 29 ; 89.6 of the purchase consideration (including transaction costs).
Borrowings 15.1 - - 151
Other I 19:0 >© ] 239 = lIssued capital has been adjusted to reflect the portion of the
Total current liabilities 120.8 7-9 - 128.7 h id . be funded via the ol £
Non current liabilities purchase consideration to be funded via the placement (net o
Borrowings 120.4 139.3 - 259.7 equity raising costs)
Other 73 0.2 - 7.5 . . ] } .
Total non current liabilities 127.6 139.5 ) 267.2 = Retained earnings adjusted to reflect impact of transaction costs
Total liabilities 248.4 147.5 - 395.9

= The impact of the transaction and capital raising acquisition
Net assets 249.7 707 (14-2) 306.1 column includes the indicative fair value of BWI's net identifiable
assets at acquisition date. Upon completion, a formal purchase

I d capital 84.6 . - . . h .

ssuedeapital ok 724 2579 price allocation will be performed.

Non-controlling interest 29.5 - - 29.5

Other 35.6 (1.7) (14.2) 19.6 - T 0 0
Total equity 2407 707 (a4.2) 206.1 Proforma gearing® at 31 December 2014 of c.46% (from c.30%)

Note to borrowings: Borrowings have been offset by amounts capitalised in respect of the debt facilities. Notes: 1. Net debt/ (net debt+ equity).




Corporate debt facility

Overview

= GUD has refinanced its existing $150m facility simultaneously with the transaction
= New facility to be used for acquisitions (including acquisition of BWI) and general corporate purposes

= Netdebt/EBITDA anticipated to fall to 1.8x by the end of FY16

Features

= Unsecured A$300m revolving cash advance facility
= TrancheA (revolver): $185m —refinance existing facilities and general purpose
= Tranche B (amortising): $115m —BWI acquisition*

= gyeartenor

= Competitive pricing— an expected improvement of 30 bps compared with previous facility in FY16

Headroom

= Ample covenant headroom post acquisition to continue to support organic growth and explore bolt on
acquisition opportunities should they arise

Source: Company information.
Note: 1. Additional debtrequired to fundthe acquisition of BWI —expected to be $16.3 million for total expected debt funding of $131.3 million— to be drawn from Tranche A.







Trading update

GUD is progressing well with strategic initiatives and reaffirms FY15 guidance of $55—6om EBIT*

= Impact of FX has been managed through price increases and an effective hedging strategy
= Dexionimprovement to continue:
= Operations in Malaysia are on track and continually improving
= Sales contribution from previously delayed projects
= Sunbeam to benefit from joint venture opportunities and further profit improvement program contributions
= Davey contribution from international sales to be assisted by lower Australian dollar in second half
= Continued solid performances expected from Automotive, Oates and Lock Focus
= Initialinnovation initiatives to be introduced:
= Davey new generation chlorinator, variable speed pump and Lock Focus garage door

=  Window locks, Sunbeam Oster blenders (April 2015) and breakthrough products (H1 FY16)

Maintain full year FY15 EBIT guidance provided at AGM of $55- $60 million*

Note: 1. After acquisition costs expensed in FY15 estimated to be $1.3m.







A. Risks overview and operational risks

Introduction

GUD s subjectto avariety of risk factors. Some of these are specifictoits business activities, while others are of a more general nature. Individually, orin
combination, theserisk factors may affect the future operating and financial performance of GUD, its investment returns and the value of an investment in shares
inGUD.

Therisks listed beloware not an exhaustive list of risks associated with aninvestmentin GUD, eithernow orinthefuture, and this informationshould be
considered inconjunction with all otherinformation in this Presentation. Many of the risks described below are outside the control of GUD, its Directors and
management. Thereis no guarantee that GUD will achieveits stated objectives orthat any forward looking statements orforecasts will eventuate.

Thissectiondiscussesthekey risks attaching to aninvestmentin sharesinGUD, which may affect the future operating and financial performance of GUD and the
value of GUD shares (before and after the proposed acquisitionof BWI). Before investing in GUD shares, you should considerwhetherthisinvestmentis suitable
foryou having regard to publicly available information (including this Presentation), your personal circumstances and following consultationwith financial or other
professional advisers. Additional risks and uncertainties that GUD is unaware of, or that it currently considers to beimmaterial, may also becomeimportant factors
thatadversely affect GUD’s operating and financial performance.

Operationalrisks
Brand names may diminish in reputation and value

Brand names are crucial assets to each of the businesses within GUD and the success of GUD is heavily reliant on its reputationand branding. Unforeseen issues or
events which place GUD’s reputationat risk may impact on its future growth and profitability. The reputationand value associated with these brand names could
be adverselyimpacted by anumber of factors, including failure to provide customers with the quality of product and service standards they expect, disputes or
litigationwith third parties such asemployees, suppliers orcustomers, oradverse media coverage.

Movementsin the Australian Dollar /US Dollar (A$/USs) exchange rate

GUD purchases asignificant proportionof product from international suppliers. These purchases, as well as associated freight charges, are typically denominated
inUS Dollars. Movements in the A$/US$ exchange rate may impact the cost of product sourcing for GUD, potentially impacting sales volumes and margins.

While GUD engagesinhedging activities to mitigate some of this exposure to foreignexchange rate movements from time to time, movements in exchange rates
may stillimpact GUD’s financial performance.

Reductionin consumer spending

Generallevels of consumer sentiment and consumer spendingin GUD’s regions of operation may impact operational and financial performance. Consumer
spending and sentiment can, in turn, be influenced by several factors, including the level of general economic growth, employment, populationand income
growth, interest and inflationrates. A significant or sustained decline in consumer spending may materially impact the performance of GUD.




A. Operational risks (cont.)

Operationalrisks (cont.)
Supply chain risks

As a distributorof products, GUD will be particularly dependent onthe continuing operationof its supply chain, and is dependent on suppliers and freight
providersto ensure the delivery of products to its customersin full and on time. Supply chaindisruptionresulting in the delayed ornon-delivery of products may
have a significantimpact on the performance of GUD.

Relationship with suppliers

GUD relies on numerous key suppliersinAustralia, Chinaand otherAsian countries. Any loss of these key suppliers may have an adverse effect on GUD’s sales
and/orterms of trade. In addition, any change inGUD's relationship with its suppliers, orinterms of trade, could have an adverseimpact on GUD’s prospects.

Materialincreasesin suppliers’ production costs could lead to highercosts and thereforeimpact GUD’smargins, orrequire GUD to source products from other
locations. Inthis event, existing gross margins may not be able to be maintained.

Inaddition, any delaysinlead times on orders from suppliers could impact GUD’s sales.

Faulty or defective products

GUD may face risks associated with faulty ordefective products. Breaches of its obligations may have a significantimpact on GUD’s financial performance.
Directsourcingand *home brand’ risk

As a distributorof products, GUD may also be exposed to therisk of its customers sourcing product directly from manufacturers, particularly in relationto product
ranges where there is a low degree of product differentiation (e.g. automotive filters, toasters, brushware, etc.). This may lead to declinein the sales volume of
GUD and may represent a threatto GUD’s operational and financial performance.

Reduced access to retail shelf space
Product sales may be adverselyimpacted iftheretail shelfspace availableto GUD to display its products incustomers’ stores is reduced by its retail customers.
Competition from other distributors

The marketin which GUD’s businesses operate are competitive, and GUD is likely to face intense competitionfroma number of otherdistributors, which may
representa threatto GUD's operating and financial performance.

Reliance on key personnel

GUD’s growth and profitability may be limited by the loss of key seniormanagement personnel, the inability to attract new suitably qualified personnel or by
increased compensation costs associated with attracting and retaining key personnel.




A. Operational risks (cont.) and acquisition risks

Specific risks relating to the existing businesses of GUD

GUD has adiverse mix of operating businesses which expose the company to a broad range of industry sectors. The operating businesses may be influenced
by general economic and share market conditions as described below. Additionally, the demand for GUD’s heating and cooling appliances, waterpumps,
waterconservationproducts and pooland spaproductsis subject to variationdue to climatic conditions in Australasia (its key geographic market).

Currentand future funding requirements

GUD’s abilityto serviceits debt, and refinance expiring debt on acceptable terms, will depend on its future performance and cash flows, which in turn will be
affected by various factors, some of which are outside of GUD’s control (such as changes in interest and foreign exchange rates, and general economic
conditions). Any inability to secure sufficient debt funding (including to refinance on acceptable terms) from timeto time orto service its debt may have a
material adverse effect on GUD’s financial performance and prospects. Inparticular, to the extent that additional equity ordebt funding is not available from
timetotimeon acceptableterms, orat all, GUD may not be able to take advantage of acquisitionand othergrowth opportunities, develop newideas or
respond to competitive pressures.

Acquisitionrisks
Completionrisk

Completionofthe acquisitionis conditional on GUD receiving the proceeds of the underwritten Placement and certain banking (debt) funding on or before
completion.

Financingrisk

Undertheterms of the bank facilities which will be utilized to partially fund the proposed acquisitionof BWIland its subsidiaries, GUD is required to ensure
that BWland its subsidiaries become guarantors under the bank facilities. This funding requirement means that the shareholders of GUD will need to approve
the giving ofthe guarantees by BWI and its subsidiaries by special resolution passedat a General Meeting of GUD shareholders. Itisintended that this
approval willbe sought atthe next annual general meeting of GUD. If the giving of the guarantees by BWI and its subsidiaries is not approved by special
resolutionof GUD shareholders, then GUD will be inbreach of its banking facilities,and GUD may (at the optionofits banks) be required to renegotiatethe
terms of its bankfacilities orto refinance its bank facilities onterms that may be less advantageous thanthe current terms, or its banks may potentially
terminate the bank facilities and require repayment of the amounts lent.




A. Acquisition risks (cont.)

Acquisitionrisks (cont.)
Reliance on information provided

GUD undertook adue diligence processinrespect of BWI, whichrelied in part onthereview of financial and otherinformationprovided by the vendors of
BWI. Despite taking reasonable efforts, GUD has not been able to verify the accuracy, reliability orcompleteness of all the information which was provided to
itagainstindependent data. Similarly, GUD has prepared (and made assumptionsinthe preparation of) the financial informationrelating to BWI on a stand-
alone basis and alsotothe GUD Group post-acquisition (*Combined Group”)included inthis Presentationin reliance on limited financial information and
otherinformation provided by the vendors of BWI. GUD is unable to verify the accuracy or completeness of all of that information. If any of thedataor
informationprovided to and relied upon by GUD inits due diligence process and its preparation of this Presentation proves to be incomplete, incorrect,
inaccurate or misleading, thereis a risk that the actual financial positionand performance of BWI and the Combined Group may be materially different to the
financial positionand performance expected by GUD and reflected in this Presentation. Investors should also note that thereis no assurance thatthe due
diligence conducted was conclusive and that all materialissues and risks in respect of the acquisitionhave been identified. Therefore, thereis a risk that
unforeseenissues and risks may arise, which may also have a materialimpact on GUD.

Analysis of acquisition opportunity

GUD has undertakenfinancial, businessand otheranalyses of BWIin orderto determine its attractiveness to GUD and whetherto pursue the acquisition. It is
possiblethatsuch analyses, and the best estimate assumptions made by GUD, draws conclusions and forecasts that are inaccurate or which are notrealised in
due course. Tothe extent thatthe actual results achieved by BWI are different thanthoseindicated by GUD’s analysis, thereis ariskthat the profitability and
future earnings of the operations ofthe Combined Group may be materially different from the profitability and earnings expected as reflected in this
Presentation.

Integrationrisk

The acquisitioninvolves theintegrationofthe BWIbusiness, which has previously operated independently to GUD. As aresult, there isarisk that the
integrationof BWImay be more complex thancurrently anticipated, encounterunexpected challenges orissues and takes longerthanexpected, diverts
management attentionor not deliverthe expected benefits and this may affect GUD’s operating and financial performance. Further, the integrationof BWI's
accounting functions may lead to revisions, which may impact onthe Combined Group’s reported financial results.

Historical liability

If the acquisitionof BWI completes, GUD may become directly orindirectly liable forany liabilities that BWIhasincurred in the past, which were not identified
duringits due diligence orwhich are greater thanexpected, and for which the market standard protection(inthe form of insurance, representations and
warranties and indemnities) negotiated by GUD priorto its agreement to acquire BWI turns out to beinadequate in the circumstances. Such liability may
adversely affect the financial performance or positionof GUD post-acquisition.




A. Acquisition risks (cont.) and general risks

Acquisitionrisks (cont.)
Change of control risk

Astheacquisitionof BWI will resultin a changein control of BWI, there could be adverse consequences forGUD. For example, contracts to whichBWl is a
party may be subject to review or termination in the event of a change of control of BWI.

Acquisition accounting

Inaccounting for the acquisitionin the pro-forma combined balance sheet, GUD has performed a preliminary fair value assessment of all of the assets,
liabilitiesand contingent liabilities of BWI. GUD will undertake a formal fair value assessment of all of the assets, liabilities and contingent liabilitiesof BWI
post-acquisition, which may giverise to a materially different fair value allocationto that used forpurposes of the pro-forma financial information set out in
this Presentation. Such ascenario will result in a reallocationof the fair value of assets and liabilities acquired to orfrom goodwill and also anincrease or
decreasein depreciationand amortisationchargesinthe Combined Group’s income statement (and a respective increase or decrease in net profit after tax).

Generalrisks
Economicfactors

Changesintheeconomic climatein which GUD will operate may adversely impactits financial performance. The majority of GUD’s operations are located in,
orservice, the Australianand New Zealand markets.

Changesin economicfactorsin theseregions, such as economicgrowth, employment levels, interest and inflationrates, foreign exchange rates, consumer
sentiment and spending, market volatility, global commodity prices, labour costs, transportation costs, commodity costsand the availability and cost of credit
could adversely impact the financial and/or operational performance of GUD orthe value of GUD shares.

Market prices

The market price of GUD shares will fluctuate due to various factors, many of which are non-specificto GUD, including recommendations by brokers and
analysts, Australianand international general economic conditions, inflationrates, interest rates, changes in government, fiscal, monetary and regulatory
policies, global geo-political events and hostilities and acts of terrorism, and investorperceptions. In the future, these factors may cause GUD shares to trade
atalower price.

Interestrates

While GUD takes reasonable stepsto protectitselfthrough the use of hedges, rising interest rates may nonetheless adversely impact GUD’s interest
payments onits floating rate borrowings, which may adversely impact the performance of GUD’s business.

Changesto government, monetary or fiscal policy or regulatory regimes

Changesto key government policies orregulatory regimes affecting the businesses of GUD, including those in the areas of industrial relations and tax, may
affectthe operational and financial performance of GUD.
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B. International offer restrictions

Thisdocument does not constitute anoffer of new ordinary shares ("New Shares") of the Company in any jurisdictioninwhich it would be unlawful. New
Shares may not be offered or sold in any country outside Australia except to the extent permitted below.

European Economic Area- Belgium, Germany, Luxembourg and Netherlands

Theinformationin thisdocument has been prepared on the basis that all offers of New Shares will be made pursuant to an exemption under the Directive
2003/71/EC ("Prospectus Directive"), asimplemented in Member States ofthe European Economic Area (each, a "Relevant Member State"), from the
requirement to produce a prospectus foroffers of securities.

An offer to the publicof New Shares has not been made, and may not be made, in a Relevant Member State except pursuant to one of the following
exemptions under the Prospectus Directive asimplemented in that Relevant Member State:

* tolegal entities that are authorised orregulated to operateinthe financial markets or, if not so authorised orregulated, whose corporate purposeissolely
toinvestinsecurities;

* toany legal entity that has two or more of (i) an average of at least 250employees during its last fiscal year; (ii) a total balance sheet of more than
€43,000,000 (as shownonits last annual unconsolidated orconsolidated financial statements) and (iii) anannual net turnover of more than €50,000,000 (as
shownonitslast annual unconsolidated orconsolidated financial statements);

* to fewer than 100 natural orlegal persons (otherthanqualified investors withinthe meaning of Article 2(1)(e) of the Prospectus Directive) subject to
obtaining the priorconsent of the Company or any underwriter for any such offer; or

* inany othercircumstances falling within Article 3(2) of the Prospectus Directive, provided that no such offer of New Shares shall resultin a requirement for
the publicationby the Company ofa prospectus pursuant to Article 3 of the Prospectus Directive.

France

Thisdocumentis not being distributed inthe context of a public offering of financial securities (offre au publicde titres financiers) in France withinthe
meaning of Article L.411-1 of the French Monetary and Financial Code (Code monétaire et financier) and Articles 211-1 et seq. of the General Regulationofthe
French Autorité des marchés financiers ("AMF"). The New Shares have not been offered or sold and will not be offered or sold, directly orindirectly, tothe
publicinFrance.

Thisdocument and any otheroffering material relating to the New Shares have not been, and will not be, submitted to the AMFforapprovalin France and,
accordingly, may not be distributed (directly orindirectly) to the publicin France.

Such offers, sales and distributions have beenand shall only be made in France to (i) qualified investors (investisseurs qualifiés) acting for theirown account,
asdefinedinand in accordance with Articles L.411-2-11-2° and D.411-1 to D.411-3, D.744-1, D.754-1 and D.764-1 of the French Monetary and Financial Code and
any implementing regulationand/or (ii) a restricted number of non-qualified investors (cercle restreint d’investisseurs) acting fortheirown account, as defined
inand in accordance with Articles L.411-2-11-2° and D.411-4, D.744-1, D.754-1 and D.764-1 of the French Monetary and Financial Code and any implementing
regulation.
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France(cont.)

Pursuant to Article 211-3 of the General Regulationofthe AMF, investorsin France are informed thatthe New Shares cannot be distributed (directly or
indirectly)tothe publicbytheinvestors otherwisethaninaccordance with ArticlesL.411-1, L.411-2, L.412-1 and L.621-8 to L.621-8-3 of the French Monetary

and Financial Code.
HongKong

WARNING: This document has not been, and will not be, registered as a prospectus under the Companies Ordinance (Cap. 32) of Hong Kong (the "Companies
Ordinance"), nor has it been authorised by the Securities and Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571)
ofthe Laws of Hong Kong (the "SFO"). No actionhas been takenin Hong Kong to authorise or registerthis 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 orsold in Hong Kong otherthan
(i) to "professionalinvestors" (as defined inthe SFO) or (ii) in othercircumstances that do not result in this document being a "prospectus" (as defined inthe
Companies Ordinance) or that do not constitute an offer to the public withinthe meaning of that ordinance.

No advertisement, invitationor document relating to the New Shares has been or will be issued, or has been or will bein the possessionofany personforthe
purposeofissue,in Hong Kong or elsewherethatis directed at, or the contents of which are likely to be accessed orread by, the publicof Hong Kong (except if
permitted to do sounderthesecurities laws of Hong Kong) otherthan with respect to New Shares that are or are intended to be disposed of only to persons
outside Hong Kong oronly to professional investors (as defined in the SFO and any rules made under that ordinance). No person allotted New Shares may
sell, orofferto sell, such securities in circumstances that amount to an offer to the publicin Hong Kong withinsix months following the date of issue of such
securities.

The contents ofthis document have not been reviewed by any Hong Kong regulatory authority.Youare advised to exercise caution in relationto the offer. If
youare in doubt about any contents of this document, you should obtainindependent professional advice.

Ireland

Theinformationinthis document does not constitute a prospectus under any Irish laws or regulations and this document has not been filed with or approved
by any Irish regulatory authority as the informationhas not been prepared in the context of a public offering of securities in Ireland within the meaning of the
Irish Prospectus (Directive 2003/71/EC) Regulations 2005 (the "Prospectus Regulations"). The New Shares have not been offered or sold, and will not be
offered, sold ordelivered directly orindirectly in Ireland by way of a public offering, except to (i) qualified investors as defined in Regulation 2(I) of the
Prospectus Regulations and (ii) fewerthan 100 natural or legal persons who are not qualified investors.




B. International offer restrictions (cont.)

Malaysia

This document may not be distributed ormade availablein Malaysia. No approval from the Securities Commission of Malaysia has been or will be obtained in
relationto any offer of New Shares. The New Shares may not be offered or made available for purchase in Malaysia exceptin an exemptionfrom the
prospectus and approval requirements of Securities Commission of Malaysia.

New Zealand

Thisdocument has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013 (the
"FMCACct”). The New Shares are not being offered or sold within New Zealand, or allotted with a view to being offered for salein New Zealand, otherthanto a
personwho:

* isaninvestment business withinthe meaning of clause 37 of Schedule 1 of the FMC Act;

* meetstheinvestment activity criteriaspecified inclause 38 of Schedule 1 of the FMC Act;

* islarge withinthe meaning of clause 39 of Schedule 1 of the FMC Act;

* isagovernment agency withinthe meaning of clause 40 of Schedule 1 of the FMC Act; or

* isaneligibleinvestorwithinthe meaning of clause 41 of Schedule 1 of the FMC Act.
Norway

This document has not been approved by, or registered with, any Norwegian securities regulatorpursuant to the Norwegian Securities Trading Act of 29 June
2007.Accordingly, this document shall not be deemed to constitute an offer to the publicin Norway withinthe meaning of the Norwegian Securities Trading
Act of 2007.

The New Shares may not be offered or sold, directly orindirectly, in Norway except:
* to "professional investors" (as defined inNorwegian Securities Regulation of 29 June 2007 no. 876);

* any natural person whois registered as a professional investorwith the Norwegian Financial Supervisory Authority (No. Finanstilsynet) and who fulfils two
ormore of thefollowing: (i) any natural personwith an average execution of at least ten transactions in securities of significant volume per quarter for the
last fourquarters; (ii) any natural person with a portfolio of securities with a market value of at least €500,000; and (iii) any natural person who works, or has
worked for at least one year, within the financial marketsin a positionwhich presuppose knowledge of investing insecurities;

* to fewer than 100 natural orlegal persons (otherthan"professional investors"); or

* inany othercircumstances provided that no such offer of New Shares shall resultin a requirement fortheregistration, orthe publicationby the Company
oran underwriter, of a prospectus pursuant to the Norwegian Securities Trading Act of 29 June 2007.




B. International offer restrictions (cont.)

Singapore

Thisdocument and any othermaterials relating to the New Shares have not been, and will notbe, lodged orregistered as a prospectusinSingapore with the
Monetary Authority of Singapore. Accordingly, this document and any otherdocument or materials in connection with the offeror sale, orinvitationfor
subscriptionorpurchase, of New Shares, may not be issued, circulated or distributed, normay the New Shares be offered orsold, orbe made the subject ofan
invitationforsubscriptionorpurchase, whetherdirectly orindirectly, to persons in Singapore except pursuant to and in accordance with exemptionsin
Subdivision (4) Division1, Part XlIl of the Securities and Futures Act, Chapter28g of Singapore (the "SFA"), or as otherwise pursuant to, and in accordance with
the conditions of any otherapplicable provisions of the SFA.

Thisdocument has been giventoyou onthebasis that youare an "institutional investor" (as defined in the SFA). In the event that you are not an institutional
investor, please return this documentimmediately.Youmay not forward or circulate this document to any otherpersonin Singapore.

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

Switzerland

The New Shares may not be publicly offered in Switzerland and will not be listed onthe SIXSwiss Exchange ("SIX") oron any otherstock exchange or
regulated trading facility in Switzerland. This document has been prepared without regard to the disclosure standards forissuance prospectuses underart.
652a orart. 1156 of the Swiss Code of Obligations orthe disclosure standards forlisting prospectuses underart. 27 ff. of the SIX Listing Rules or the listing rules
ofany otherstock exchange or regulated trading facility in Switzerland. Neitherthis document nor any otheroffering or marketing material relating to the
New Shares may be publicly distributed orotherwise made publicly available in Switzerland.

Neitherthis document nor any otheroffering or marketing material relating to the New Shares have been or will be filed with or approved by any Swiss
regulatory authority. Inparticular, this document will not befiled with, and the offer of New Shares will not be supervised by, the Swiss Financial Market

Supervisory Authority (FINMA).
This document is personal to therecipient only and not for general circulationin Switzerland.
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United Kingdom

Neithertheinformationin this document norany otherdocument relating to the offer has been delivered for approval to the Financial Services Authorityin
the United Kingdomand no prospectus (withinthe meaning of section 85 of the Financial Services and Markets Act 2000, as amended ("FSMA")) has been
published orisintended to be publishedinrespect ofthe New Shares. This documentisissued on a confidential basis to "qualified investors" (withinthe
meaning of section86(7) of FSMA) in the United Kingdom, and the New Shares may not be offered or sold in the United Kingdomby means of this document,
any accompanying letterorany otherdocument, except in circumstances which do not require the publication of a prospectus pursuant to section 86(1)
FSMA.Thisdocument should not be distributed, published orreproduced, inwhole orin part, nor may its contents be disclosed by recipients to any other

personinthe United Kingdom.

Any invitationorinducement to engagein investment activity (withinthe meaning of section 21 of 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
Kingdomincircumstances in which section21(1) of FSMA does notapply to the Company.

Inthe 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)whofallwithinthe 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 whomit may otherwise be lawfully communicated (together"relevant persons"). The investments to 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 personwho is not a relevant personshould not act or
rely on this document or any of its contents.

United States

This document may not be released or distributed inthe United States. This document does not constitute an offerto sell, or a solicitation of anoffer to buy,
securitiesinthe United States. Any securities described inthis document 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 exceptintransactions exempt from, or not subject to, registrationunder the US Securities Actand applicable
US state securities laws.




