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1H25 - Product Pilots & GFA’s Driving TCV Growth

1H25 was a pivotal period for RUL. Divestment of the advisory business for
AUD$63m marks the end of an era. Honing focus on the software business will
enhance transparency and enable investors to more directly compare RUL with
other ARR centric software companies, thereby aligning the business with
investor sentiment.

Software revenue for the half was lower than expected. Nonetheless, strong Total
contracted Value (TCV) growth signals sustained ARR expansion, with future
growth indicated by accelerated Global Framework Agreement (GFA) signings
and promising software pilot programs with Tier 1 miners.

We maintain our Outperform recommendation.

Divestment of advisory business — February 25 saw RUL divest its advisory
segment for A$63m. Management indicated intention to utilise these funds and
existing deferred tax assets for a once-off franked capital return to shareholders.
We viewed the synergies offered by the advisory business as a net positive,
however, we can see the appeal that by streamlining RUL into a pureplay software
business, greater focus can be placed on ARR growth. We anticipate further detail
on the post transaction profile to be released shortly. As such, our financial
forecasts are on a pre-transaction basis. We note our FY25 estimate for software
revenue of $78m gives a post transaction EV/revenue multiple of ~6.1x.

Competitor’s transaction underwrites financial valuation — RUL’s competitor,
Micromine competes in the mine design and planning space. In March, Micromine
entered a sale agreement to WEIR group for ~$1.3b on a ~10x FY25 EV/Revenue
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Summary (AUD

Market Capitalisation $562m
Share price $2.53
52 week low $2.07
52 week high $3.35

Share Price Graph (AUD)
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multiple. Said multiple further validates our Outperform recommendation, giving
an implied EV for RUL’s software segment of ~$780m. We note the estimated ~ Revenue®m) 578 e LY
market cap will likely be higher due to both RUL’s consistent net cash position, EBITDA ($m) 8.0 5.6 218
and the $63m cash paid for the advisory divestment. EBIT 5m) 55 G B0
GFA signings gain momentum — RUL signed a further four GFAs in 1H25. GFAs ~ NPAT(m) = 9 ol
provide significant upside as they assign RUL as the customers de facto software PE Ratio () 7.9 63.9 420
§upplier. Few competitor_s have been off_e_red this opportunity. _W_e. view the EPS (cents) 20 AG 0
increased rate of GFA signings as a positive step towards maximising future
market share.

EV/Revenue (x) 9.3 4.6 41

Software.pilot programs facilitate f.uture grovv_th — Management have spoken EVIEBITDA () e g o
to three pilots with Tier 1 miners nearing completion. If successful, all three could
lead to material future revenue growth, though Rio Tinto’s trial of XECUTE is ~ EV/EBIT( 28 g0 S0
particularly meaningful. In our view, XECUTE represents the greatest near-term EBITDA Margin ~ 13.8% B2% 16.8%
revenue'growth opportgniy for RU!_. Widgscale ,adoption by Rio Tinto would —— . — BT
substantiate product reliability and viability in RUL'’s target market of large-scale
operations. Software Segment ONLY
TCV growth continues to fuel future ARR — 1H25 software revenue fell short of Underlying Key Financials (AUD)
our forecasts. Still, a 37% increase v PCP in signed 1H25 TCV implies accelerated Tl Pvass  Fraes
future ARR growth. We speculate this growth was predominantly driven by the Revenue ($m) 377 780 89.8
uptick in software sales for the historically under-penetrated Americas region. We EBITDA ($m) 46 98 638
also note ~$10m of TCV was signed in January this year. Given the tendency for EBIT $m) 2 52 B
contracts to be signed in the last few weeks of the business and calendar year, NPAT (6 s 50 o1
we anticipate continued TCV signing growth for 2H25. G ’ ’
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Our numbers do no take into account the advisor

RPM Global Holdings LTD - Summary of Forecasts

growth is forecasted at 0%

BALANCE SHEET SUMMARY

PROFIT & LOSS SUMMARY (A$m)

Year end June FY24A IH25A FY25E FY26E
Revenue 109.6 57.8 118.2 130.0
Underlying EBITDA 117 8.0 15.6 218
Underlying D&A (4.9) (2.5) (4.6) (3.9)
Underlying EBIT 6.8 55 11.0 18.0
Net Interest 0.2 0.0 0.0 0.0
Underlying PBT 7.0 55 11.0 18.0
Tax (Expense)/Benefit (15) (0.7) 2.2) (4.8)
Underlying NPAT 5.5 4.8 8.8 13.1
Abnormals (after tax) 3.2 0.9 (X)) 0.0
Statutory NPAT 8.7 4.7 8.7 13.1
Margins on Sales Revenues
Gross Margin 39.4% 412% 41%% 42.0%
Underlying EBITDA 10.6% 13.8% 13.2% 16.8%
Underlying EBIT 6.2% 9.4% 9.3% 13.8%
Underlying NPAT 5.0% 8.2% 7.4% 10.1%
Change on PCP
Revenue 12.5% 9.4% 7.8% 10.0%
Underlying EBITDA 2.7% 218% 33.8% 39.9%
Underlying EBIT 17.5% 35.1% 62.6% 63.4%
Underlying NPAT 22.9% 42.4% 60.8% 49.1%

PER SHARE DATA

Year end June FY24A IH25A FY25E FY26E
Underlying EP S (c) 2.47 2.15 3.96 6.02
Growth (pcp) 26.6% 45.1% 60.4% 52.0%
Dividend (c) 0.0 0.0 0.0 0.0
Franking n/a n/a n/a n/a
Gross CF per Share (c) 748 - 3.00 391 7.69

KEY RATIOS

FY24A 1H25A FY25E FY26E
Current ratio (x) 13 14 13 14
ROE (%) 9.8% 8.7% 16.1% 23.4%

VALUATION MULTIPLES

FY24A 1H25A FY25E FY26E
P E Ratio. (x) 1024 17.9 63.9 420
FCF Yield (%) 2.9% (-17%) 0.7% 2.4%
EV/Revenue (x) 49 9.3 46 41
EV/EBITDA (x) 46.1 67.5 345 24.7
EV/EBIT (x) 79.6 98.6 49.0 30.0

Source: Taylor Collison estimates
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Year end June FY24A IH25A FY25E FY26E
Cash and cash equivalents 342 B.7 279 296
Trade and other receivables 222 253 265 292
Contract costs 7.0 9.6 8.2 8.6
Other Current Assets 6.8 56 76 79
Total Current Assets 70.2 59.2 70.2 752
Intangible Assets 28.1 278 275 26.9
Plant & Equipment 83 74 6.6 58
Deferred tax assets 34 85 35 85
Other Non-Current Assets 34 5.0 4.6 49
Total Non-Current Assets 433 435 422 410
TOTAL ASSETS 113.5 102.7 112.4 116.2
Trade and other payables 26 71 B2 26
Contract Liabilities 29.0 257 295 325
Provisions 73 72 78 86
Lease Liabilities 27 26 20 12
Other Current Liabilities 05 07 0.7 0.7
Total Current Liabilites 52.1 433 532 55.6
Provisions 10 11 12 13
Other Non-Current Liabilities 45 3.6 34 3.2
Total Non-Current Liabilities 55 47 46 46
TOTAL LIABILITIES 57.6 48.0 57.9 60.2
NET ASSETS 55.8 54.8 54.6 56.0
TOTAL EQUITY 55.8 54.8 54.6 56.0

CASH FLOW SUMMARY

FY24A IH25A FY25E FY26E
Statutory NPAT 8.7 4.7 8.7 13.1
Add: D&A 4.9 25 46 39
Other 15 0.0 0.0 0.0
Net Working Capital 14 (13.8) 4.7) (0.2)
Gross Cashflows 16.6 (6.6) 8.7 16.7
Purchase of Plant and equipme (1) (04) (0.7) (10)
Repayment of Lease Liabilities (3.0) 7) (3.0) 22)
Other (0.8) (0.6) 0.8) (0.3)
Free Cashflows 1.7 (9.3) 4.2 13.3
Buyback of Shares (12.7) (6.8) (11.0) (ue)
Other 05 0.6 0.6 0.0
Net Cashflows (0.5) (15.5) (6.2) 16
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IMPORTANT INFORMATION

This report is a private communication to clients and those considering becoming a client and is not intended for public circulation
or publication, or for the use of any third party without the approval of Taylor Collison Limited ABN 53 008 172 450 ("Taylor
Collison"). It is distributed on the basis that no part of it will be reproduced, altered in any way, transmitted to, copied to or
distributed to any other person without the prior express permission of Taylor Collison. Taylor Collison holds Australian Financial
Services Licensee (No. 247083) and is a Trading Participant of more than one Relevant Exchange, including the Australian
Securities Exchange (ASX), National Stock Exchange of Australia (NSX) and Cboe Australia Pty Ltd (Cboe). TC Corporate Pty
Ltd ABN 31 075 963 352 (“TC Corporate”) is a wholly owned subsidiary and Authorised Representative of Taylor Collison Limited.

The following Warning, Disclaimer and Disclosure relate to all material presented in this report and should be read before
relying on any of its content to make an investment decision.

Warning

This report presents information, being general advice (i.e., a rating, opinions and/or forecasts) and factual information, in relation
to a particular financial product(s). The general advice, whether it be explicit or implied, is based solely on the Analyst’s
assessment of the merits and attributes of the product(s) concerned. Don't interpret it as indicating that taking a course of action
in line with the general advice is appropriate for you personally. It is not personal (i.e., personalised) advice. The question of
the product’s suitability or appropriateness for your or anyone’s particular investment objectives, financial circumstances or needs
(i.e., your relevant circumstances) has not been considered. Personal advice addresses whether taking a course of action in
relation to a financial product(s) is appropriate for you personally, based on what the adviser knows about the product(s) and
your relevant circumstances. Therefore, before acting or otherwise relying on its general advice or other information, consider
the appropriateness of doing so, in the light of your objectives and circumstances, or seek personal advice from your adviser at
Taylor Collison. If you act without first consulting your adviser, you do so at your own risk.

If the general advice promotes acquisition of a product for which there is a current Product Disclosure Statement (PDS) or a
Prospectus, you should obtain and consider a copy before making a decision about whether to invest or to remain invested. You
should be able to obtain a copy from or through us.

Although analysis of the level, nature and sustainability of past performance is a necessary element of the basis for the insights,
statements and forecasts presented by the Analyst, be aware that the past performance itself is not a reliable indicator of future
performance of a product or its issuer. Taylor Collison does not guarantee the capital you invest through us against loss, or the
performance of (including the payment of income from) your investments, even when they are guided or managed by us.

Disclaimer

This report includes, and was prepared using, information from sources Taylor Collison considers reliable, but we do not
guarantee its accuracy and completeness. All opinions, conclusions, forecasts and ratings are reasonably held at the time this
report was published but are subject to change without notice. If they do change after publication, Taylor Collison assumes no
obligation to update and republish this report. It may include forecasts or statements about the future, including guidance on
future earnings, financial position and performance. The words "expect”, "should”, "could”, "may", "predict", "plan™ and other
similar expressions are intended to identify such “forward-looking statements”. The forward-looking statements, opinions and
estimates presented in this report are based on assumptions and contingencies which are subject to change without notice, as
are statements about market and industry trends, which are based on interpretations of current market conditions.

Except for any liability which by law cannot be excluded, Taylor Collison, its directors, officers, employees, representatives (e.g.
our advisers) and agents accept no liability (whether in negligence or otherwise) for any error, inaccuracy in, or omission from
the information presented in this report or any loss or damage suffered by the recipient or any other person directly or indirectly
as a result of any action taken or not taken on the basis of any of the information presented in this report.

Disclosure — This report was funded by the ASX Equity Research Scheme

This report was prepared solely by Taylor Collison Limited. ASX did not prepare any part of the report and has not contributed in
any way to its content. The role of ASX in relation to the preparation of the research reports is limited to funding their preparation,
by Taylor Collison Limited, in accordance with the ASX Equity Research Scheme. ASX does not provide financial product advice.
The views expressed in this research report may not necessarily reflect the views of ASX. To the maximum extent permitted by
law, no representation, warranty or undertaking, express or implied, is made and no responsibility or liability is accepted by ASX
as to the adequacy, accuracy, completeness, or reasonableness of the research reports.
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Disclaimer -continued

Disclosure — Analyst’s remuneration and other interests

Analyst remuneration is not linked to the rating, opinions or forecasts presented in any
research, or to securing a mandate to provide corporate advisory or fund-raising
services or to the successful completion of such a mandate (any other ‘conflicted
scenario’). Brokerage paid by institutional clients for dealings (which may be in
response to our research) facilitated by our institutional sales team is shared between
Taylor Collison (for overheads) and to remunerate the institutional and research teams.
The arrangement serves to reimburse Taylor Collison for payment of base salaries, and
beyond a threshold, a pool is made available to be allocated quarterly as a discretionary
bonus to members of the teams, based on merit, payable annually.

The Analyst directly or indirectly holds or has an interest in NIL shares in RUL.ASX.
The Analyst and/or their associate(s) may at any time, during its life, have a holding or
interest in any products addressed in this report, or a derivative product, and these (if
any) may change during the life of this report.

Disclosure — The remuneration and interests of Taylor Collison and others

Taylor Collison Principal accounts directly or indirectly have 20,000 RUL.ASX. Taylor
Collison and/or an associate(s) may at any time, during its life, have a position(s) in any
products or options addressed in this report and these holdings (if any) may change
during the life of this report.

Collectively, other staff (our advisers, and their associates) directly or indirectly have
20,000 RUL.ASX. This holding or interest may change during the life of this report.

Where this report is distributed to clients of advisers who aren’t members of either the
research or institutional team, and the client transacts in response to the research, the
brokerage paid by clients for dealings facilitated by the adviser is shared between
Taylor Collison and the adviser.

Disclosure - General

Taylor Collison, its directors, officers, employees, representatives and/or agents may
during the preparation and the life of this report, for legitimate reasons, have a role or
be engaging in activities in relation to the product(s) referred to in this report which do
or appear to conflict with the Analyst’s views and rating. During the life of this report,
we may transact or facilitate transactions in the product(s) concerned for clients or
provide oral or written advice to clients which is not consistent with the rating or opinions
presented. Taylor Collison may solicit business from any issuer mentioned and may
sell or buy the product(s) concerned ‘as principal’. Taylor Collison receives fees (e.g.,
application fees), brokerage or commissions, and may receive other benefits, for acting
in these various ways, which may be shared with those involved, including our advisers
(other than members of our research or institutional teams), associated companies or
introducers of business.

Analyst Certification: The Analyst certifies that the views expressed
accurately reflect their personal, professional opinion about the product(s) addressed
in this report.

Date Prepared: April 2025
Release Authorised by: Nic Seret
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