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Investment Summary

We initiate coverage of RUL with a Buy rating and a $1.94 target price.

Profitable & well-capitalised with strong organic growth potential. EBITDA CAGR of ~50% (FY22-25e) as
platform costs amortise over a growing base of high-margin subscription sales, supported by deep
up/cross sell opportunities & new product pipeline. ~$40m net cash, buy-back commenced May’'22.

Well-established enterprise mining software servicing Tier 1 customer-base. Premium software platform
(~$140m invested to date) with capability across the full mining lifecycle (from life-of-mine planning
down to shift-level operations). Used by leading miners (e.g. RIO, BHP); OEM’s (e.g. CAT); and
contractors. Open architecture encourages data flow between other enterprise systems & stakeholders.

Flagship product ‘AMT’ (asset management tool) is an industry-leading solution in its niche and has been
officially endorsed by Caterpillar. Mission-critical given maintenance can be up to 50% of total site opex.

Revenue quality improving with recurring subscription sales (>4yr avg. terms) rising from ~20% (FY21) to
~60% (FY25e) of Group sales. We assume ~2.5x uplift on maintenance to subscription sales conversion.

Advisory segment enhances software distribution & product development. Strong team of industry
professionals (mining engineers; lawyers; finance professionals) working closely with end-customers,
helps facilitate introductions; build ongoing relationships; and adapt software to latest needs.

Growing ESG focus following recent acquisitions in advisory + new emissions software applications.

Software industry veteran CEO with ~10yr tenure at RUL and career history of strong shareholder returns.

Key risks: Mining cycle downturn; competition; timing/size of maintenance to subscription conversion.

Growing software mix driving margins
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MA Moelis Australia is the advisory and equities division of MA Financial Group

Investment Summary

Rating BUY
12mth Target Price $1.94
Last Share Price (21-Jul-22) $1.57
12mth Return 23%
Market Cap $374m
Net Cash $40m
Enterprise Value $334m
Revenue 82 95 109 123
Revenue Growth 30% 16% 15% 12%
Gross Margin 51% 52% 55% 58%
EBITDA 7 1 17 23
EBIT 0 5 1 17
FCF (0) 8 12 17
EPS (cents) (0.28) 1.26 313 5.09
Valuation
EV/Sales 4.1x 3.4x 2.9x 2.4x
EV/Software Sales ________63x _ 50x _ 38x _ 3.0x_
EVEBIT _na____70x ___29x __ 17x_|
EV/FY25e EBIT Valuation
Total Software 44 20% 77 'Maintenance to subscription @ 2.5x
Total Services 38 6% 46
Total Revenue 82 14% 123
Gross Margin est.  51% 58%  Software >80%, services 12-16%
EBIT 0 17 Leverage from software growth

EBIT Multiple  25x | Implies 4.8x FY25 Software Sales
Enterprise Valuation 437

Plus Net Cash 60 atJun'24, assumes no acquisitions
Equity Value 497 atJun'24e
Equity / Share (EV/EBIT valuation) 1.88 PV for 12mth target
Equity / Share (DCF valuation) 1.99 PV for 12mth target
Avg. Equity / Share (12mth target) 1.94

w
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FY25e Earnings Valuation

Growing subscriptions sales will improve margins; earnings visibility; and profitability by FY25e

We expect subscription sales (as % of Group sales) to grow from ~33% to ~60% (FY22-25e), lifting our estimate of gross margin from ~51% to ~58%.
This implies ~$46m of additional subscription sales between FY22-25e to be generated through:

$25-$30m legacy maintenance to subscription sales conversion: ~$11m legacy maintenance sales converting into cloud subscription sales at a rate of
~2.5X. E.g. Teck resources upgraded from a legacy desktop solution to an enterprise cloud suite, with substantially higher annual sales.

~$10m upsell/cross sell to existing subscription customers: Subscription base of existing customers growing at ~12% CAGR via both upsell (across more
sites) and cross sell (into additional modules). E.g. potential for Rio Tinto to expand AMT from iron-ore sites into other commodity sites.

<$10m new wins: RUL continues to add new logo’s as it commercialises its growing product suite and capitalises on its cloud investments. New signings by
year: FY19 (15); FY20 (28); FY21 (38).

EV/FY25e EBIT Valuation Group Sales Mix
FY22e CAGR FY25e! Comments wSubscription Maintenance/Perpetual Services
Subscription 27  39% 73 Maintenance sales converting to subscription at
Maintenance 15 (36%) 4  2.5x; up/cross sell to existing base; new wins. FY25e
Perpetual 1 0 S
Total Software 44 20% 77 FY19a FY22e 1 D
Total Services 38 6% 46 ~ r ~ \ L \\
Total Revenue 82 14% 123 }% | - \ 37% = \ \
Gross Margin est.  51% 58% Software >80%, services 12-16% ! \33% \ \ . 1
EBIT 0 17 Leverage from software growth o 47% $82m 1 1 $123m Il 9% ’l
EBIT Multiple  25x  Implies 4.8x FY25 Software Sales ©$72m 4y, ¢ 1 / }
Enterprise Valuation 437 ~ 3%,’ ~=7 //
Plus Net Cash 60 atJun'24, assumes no acquisitions 20% ( ad
Equity Value 497 atJun'24e = -

Equity / Share (EV/EBIT valuation) 1.88 PV for 12mth target
Equity / Share (DCF valuation) 1.99 PV for 12mth target
Avg. Equity / Share (12mth target) 1.94

Sources: Company Presentations, MA Financial Research

Moelis Australia MA Moelis Australia is the advisory and equities division of MA Financial Group
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Company Snapshot

Over decades, RUL has built a well-established reputation in software & advisory services for the global resources industry

RUL Background
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EXPERTISE

8 PRODUCT
VERTICALS

S140M

OFFICES

WORLDWIDE

0SS

ALL COMMODITIES 4

GLOBAL | 9

CLIENT BASE

SOFTWARE
PRODUCTS

1%

INVESTMENT G MINING METHODS et
IN TECHNOLOGY ACQUISITIONS i
Revenue & EBITDA Margin
Software Revenue mmm Services Net Revenue EBITDA Margin
$123m
$125m  Transition from upfront (perpetual) 20%
to subscription + sale of Geogas $109m
[ | $95m
1
$100m $82m 15%
$72m $72m
$75m
10%
$50m
$25m o%
%
$0m 3% .

FY19a FY20a FY2la FY22e FY23e FY24e FY25e

Sources: Company Presentations, MA Financial Research
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Customers (including Tier 1 miners and OEM'’s)
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Company History

With origins dating back to the 1970’s, RUL (formerly RungePincockMinarco) ASX-listed in 2008

Runge Limited was originally founded by engineer & economist lan Runge in 1977. The company developed original versions of its mining software solutions
Xeras (finance) and XPAC (life of mine scheduling) in the 1980’s. In the mid-2000’s Runge acquired two mining consulting groups, Pincock and Minarco.

Current CEO Richard Mathews was appointed in 2012. Mr Mathews was previously CEO of Mincom (who had attempted to buy-out RUL prior to IPO). Over his
decade-long tenure, RUL has invested >$140m into building its software offering which is currently used by the world’s largest miners & OEMs.

RUL Company History (post 2012) CEO Appointment 2012
Share Price Sep-21 Acquisition of RUNGE LIMITED
Blueprint Environmental
$2.50 (ESG advisory) (RUL)
Annual General Meeting 2012
Aug-21 Divestment
of GeoGAS
$2.00 Chief Executive Officer's Address
Jun-21 Acquisition
of Nitro Solutions Thank-you Allan.
$1 .50 It is great to be here today and have the opportunity talk to you as the company's new CEQ. As you may
Aug-12 May—j.G Dec-17 ) Jul-22 $32.8 know | am a substantial shareholder in the business having purchased all of my shares on market over the
Richard Aug-14 Acquisition Acquisition of Dec-18 Final fontaiatd last 18 months so you can be assured that our interests are completely aligned
Matthews || $21m equity | | ©f iSolutions MinVu settlement subscriptions Y petely algnec.
appointed raise @ (AMT (scheduling of Russian ARR
$1.00 CEO $0.60/share software) product) dispute My first introduction to Runge was when | was the CEO of Mincom, the country's largest software provider
' to the global mining industry. We actually tried to buy the business prior to the company's IPQ in 2008.
Oct-20 First
Saa$S product _ )
launched The reasons that | liked the company at the time (and still do) are because:
$0 50 ] It had a long history as a trusted advisor to the mining industry and its executives. Its people could
. really walk the walk and talk the talk.
. It had a competitive advantage that other pure software companies did not have - it worked
Mar-14 7 new Jan-16 XECUTE Sep-16 i?ﬁ?’;fqhu'ty suégé;izgic?;:r:RR directly with its customers in the mining space not just as a software provider but as an advisor
software products product launch raise @ $0.45/share P which enabled it to develop a deep understanding of the customer's wants and needs which you
$O .00 cannot get from viewing the business from the outside.
g. Q. or? S. :Ir ﬁl ﬁ. (\To g IFT 'FT gi o_lo 0_? 3? 8 8 & KI ﬁ S . Its advisory team works closely with its customers to address and prepare for future changes in the
—_— 1 1 1 1
S £ 5 £ 5 £ 5 £ 5 £ 5 € 5 € 5 ¢ 35 € 5 o35 industry, so again it really is a forward looking business which helps in terms of software
© © © @© © © ) © '
I e T S B R S A development.

Sources: Company Presentations, MA Financial Research
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Acquisitions (FY16-22)

RUL has broadened its product suite through point-solution acquisitions. RUL aims to enhance these products and
accelerate their commercialisation via its well-established distribution.

I_______\

iISolutions NITRO '  softwarelp

\
' DN |
' AD I
| Blueprint I
o — | _
| ‘ ’ . V \l I E 'Sep . | :
nvironmenta
: W ir | : Consultancy 1
| Operational analytics | | ESG services from I
I platform. | I feasibility, funding, & |
I Extensive set of | I approvals to - !
: integration adaptors | I closure & rehabilitation |
Fm—————— I aggregating | I Paid: A$3.5m |
\ operations data from I ]
1 ."' I I multiple systems. I re————= ezl
| : |
Customer incl. BHP -
| | ! 1 Inventory Optimiser ’ SOLUTIONS 1 y °
Glencore, Anglo | > \//er rc
| I | American, South32. | Paid: ~A$1.9m | Jul-21 I § II I‘-:WINI%VNO‘JAT\O\J
| Asset Management | [ . I 1 I3 Underground Mine
| software used to track & | I Paid: A$4.8m | ARR: ~A$0.55m I Environmental | Optimisers
manage maintenance ARR: A$1.3m | Consultancy | )
: activities (now AMT) : I J | Envi tal | PR 0
—— nvironmenta
I Tier 1 customers incl. I . . S‘ - ’ I : approvals, impact | Dec-21
I CAT & Glencore I afEWZlon A assessment, 1 Software IP
Price: A$20m | u :lrlm?umat i i | reguiatory advice, !
| I Software IP nderground Mine Optimisation l\./hl’?e if:hedu;ltng I environmental audits, | edenSUITE
| ARR: A$4.8m Short Interval Control 3 Underground ol feEhdioltl o ihelie | compliance reporting :
| ort Interval Contro . . Emissions Reporting
| Optimisers Paid: A$0.55m | Paid: A$2.1m '
I | L | Paid: A$0.4m

FY16 FY18 FY22

Sources: Company Presentations, MA Financial Research
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Software Overview

Premium cloud-based enterprise software with broad capability across the mining lifecycle

« Platform comprises ~40 software modules across 8 product verticals.

« Pricing structures vary by customer; mine/asset size; and module but typically range
from between ~$50k (legacy desktop solution) up to ~$2m (multi-module enterprise
suite) per mine site per annum. Sales model has shifted from upfront perpetual &
trailing maintenance to recurring subscriptions.

»  Primarily off-the-shelf, straight-forward implementations with limited customisation
(typically between ~2 weeks to 6 months).

« Capability across full mining lifecycle but with primary focus on the
middle/operational phase (particularly short-term scheduling & asset maintenance).
Applicable to most commodities (weighted to iron ore, precious metals and copper).
Mainly used at surface but does have underground capability.

» Use open standards for easy integration with other enterprise systems, encouraging
data share within a customer’s organisation and across their stakeholders.

«  $140m invested to date with products having evolved from desktop to cloud-based
enterprise solutions. SaaS enablement (live on 5 of 40 modules) will further increase
the platform’s efficiency/scale.

* RUL exclusively distributes its own software, but may use implementation partners.

Software Revenue (excluding consulting/implementation)

= Subscription mmsssm Maintenance Perpetual (upfront) = = = ARR
$80m $77m
[
$70m Transition from upfront (perpetual) to $65m
subscription sales
$60m , \ $53m
* s36m $38m $39m [ ]

$40m $34m

o .
$20m _
m
I

$73m
$61m

$44m
$27m

FY17a FY18a FY19a FY20a FY2la FY22e FY23e FY24e FY25e

$10m
$0m

End-to-End Mining Software (with focus on middle-phases)

. Core focus/flagship product Competitive offering Less-focus
e el -
Vi =
]

T / — Long-term Short-term scheduling EEo=e

c? pLEegeon Design planning & operations Production

£

)

E Asset Maintenance

-

)

o -

g Simulation

. Finance

—

Subscription Sales (by module and commodity)
ARR by Module ARR by Commodity

= [ron ore

= Asset Management

Precious metals

Scheduling & Design
= OEMs & Contractors

* Financial Thermal Coal
Operations = Copper
= Simulation = Metallurgical Coal

= Other commodities

Notes: (1) Per Next DC June 2022 “Mining and exploration companies are only just starting to scratch the surface of innovation opportunities created from evolving cloud applications”

Moelis Australia MA Moelis Australia is the advisory and equities division of MA Financial Group

End of mine life-cycle
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Flagship Product: Asset Management Tool (AMT)

AMT is used to accurately track & forecast the maintenance costs of assets over their life cycle

« AMT is RUL’s flagship product (~40% of ARR). Industry channel checks plus recent marquee wins (incl. Rio Tinto) support AMT as the category leader for maintenance software.
« Maintenance can comprise up to 50% of total mine operating cost (and is often the most variable). E.g. CAT may sell equipment for $1m with lifetime maintenance cost of ~$3m.

« AMT tracks the usage & maintenance activities of assets on a mine site (down to potentially 1000’s of individual components). The software can refresh the status of each
individual asset on a daily-basis, providing an up-to-date picture of an asset’s actual & forecast costs vs. budget (see dynamic lifecycle costing below). Reporting output is user-
friendly & customisable, making variance investigation simple.

« AMT's value proposition is to reduce maintenance cost & downtime by optimising future maintenance events. This includes accurately forecasting when future maintenance events
will occur for existing assets (ensuring efficient ordering of parts & labour); as well as producing ‘return on investment’ scenarios for whether an asset should be replaced or
repaired (e.g with 3-year remaining mine life, would it make sense to keep running an old truck, which has suffered from abnormally high failures, or invest in a new one?)

« AMT uses open architecture to integrate with other enterprise systems (e.g. fleet management / GPS; ERP/finance tools; workflow management). Importantly, AMT can conduct
multiple scenario analyses independent of the ‘live plan’ being implemented across an ERP such as SAP.

« AMT is used by many of the world’s largest miners (Rio, BHP, Glencore); mining contractors (NRW, Maca; THEISS); and OEM/dealers (Caterpillar; Komatsu; Hitachi). AMT has been
officially endorsed by CAT across its dealer network. AMT provides OEM'’s like CAT good data & visibility into their customers equipment needs.

» Post-acquiring AMT from iSolutions in 2016, RUL has invested into the product’s features & distribution, adding key customers (Rio & BHP, Hitachi) with scope for expansion.

Dynamic Lifecyle Costing

AMT dynamically adjusts actual & forecast spend in the mine plan. In the below example
a truck requires an extra engine replacement vs. original budget (~$80k overrun).

Original Forecast

$200,000

R R

COSTS

------------
$200,000 o @

$180,000

$100,000 o g @ 8

$80,000 - - S C—

1‘\ 35,000
il 1 1

Actual Engine

Replacements

@D R R

-— e e 4

T
;

55,000 ;

20,000 40,000

ENGINE HOURS

T
60,000

Sources: Company Presentations, MA Financial Research

Moelis Australia

Module Features
Maintenance & new purchasing

scenarios can be run in parallel with
the ‘live’ mine plan.

i COMPONENT
FORECASTING

DT5144

55.50%
DT5145

50.17%

SCENARIO ANALYSIS

Ur assu

BREAK DOWN SILOS

Get the most out of your ERP

MA Moelis Australia is the advisory and equities division of MA Financial Group "
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Scheduling / Operations Products

RUL’s products assist mine planners across long-term (life of mine) to short-term (shift-level) timeframes

« RUL’s main scheduling/operations products include XPAC (long-term strategic planning) and XECUTE (short-term/shift level planning). XPAC is a long-standing product of RUL’s
which has evolved from a desktop product into a series of enterprise solutions tailored by specific commodity-type. Looking forward, RUL see the largest opportunity in XECUTE
given shorter-term planning is less competitive and more mission critical (vs. long-term planning).

« 3D game-inspired, easy-to-use interfaces include granular Gantt charts; and visual time-lapse walkthroughs of future planned activities. Commodity-specific workflows based on
industry best practice are pre-defined, while dynamic product optimisation is also available (e.g. calculating the best area to excavate to achieve a specific ore grade/blend).

« Simultaneous multi-user functionality allows for easier cross-departmental planning (e.g. drill planners in remote operations centres can work on the same model at the same time
as on-site production planners). Open standards & API's facilitate simple integration with other enterprise systems and on-site data sources, allowing data to easily flow into and
out of the software (and up & down the mine planning lifecycle). Together, this enables continuous live planning to be undertaken.

* As an example, XECUTE can absorb information from: design tools (showing ore reserves qualities); fleet management / GPS systems (highlighting the ground that has already
been drilled/blasted); and ERP’s (showing financial budgeting) to help guide the time/people/tools required for next week’s shifts. This short-term execution plan can then be fed
back through the ERP (for work orders to be placed), as well as into XPAC to re-calibrate the long-term mine plan.

* Recent product upgrades made to XPAC/XECUTE are providing a significant catalyst for upsell/cross sell opportunities to existing customers. For e.g. Teck Resources upgraded
from low sales volume desktop XPAC solutions to the broader XPAC enterprise solution suite; and are actively exploring other solutions such as XECUTE.

Long-Term Planning Short-Term Planning

« Life of mine timeframes (year, quarters) » Operational timeframes (days/weeks/months) |
x PAc . Commodity_speciﬁc modules with pre_deﬁned’ XEcUTE e Guided by |Ong-tel’m mine plan & other SyStemS s HIFTMANAG ER 2

SOLUTIONS best practice framework + Less competitive, more mission critical niche

chedule Report| <No Repor» » H’ @

UG Metals ~

5P Haulage 480-074DRW
/ (115%)
Z Updete Actust

- e

) o= trom 2040 for 4

Ground Support
480-495XCN

+  Update Camgietion

[__JHG
) Pionned trom 1830 for
2 Uploss Antachment

6P

00/0V2022 1046

‘Fkvrw;m(m v 'J:D\Ee(\) 1141130
Mﬂmemwm«mmunm 1/ X "MMM + Depndeey Goup B

Ground Support
480-074DRW

2 Nindate Conemedation

Q DRt OIMI0600 1803 1118

DRILINOOD 0130615 1003122
DRILIIOND  10M312M  fom e 9
DRALITOG! 108101 13031540

Sources: Company Presentations, MA Financial Research
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Other Products: Finance, Design, Simulation

RUL has a range of other competitive offerings covering the rest of the mining lifecycle

RPMGLOBAL RPMGLOBAL

DESIGN

Parametric design

Mining-specific financial planning module called reeie @ elgfitell 797 @l & e eRerEen

‘Xeras’ L
Stope optimisation

Above or underground simulation

Zero-based budgeting

Consolidation of multiple models > Integrated with most mine planning packages Forecast productivity fuel usage & downtime using
trusted travel time calculations

Sensitivity analysis - testing assumptions » User-driven interface

Electric haulage modelling Largest publicly

Version comparison ; ;
available equipment

Scenario analysis
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Sources: Company Presentations, MA Financial Research
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New Product Releases

RUL’s product development is often customer-led, with subsequent pilot programs preceding a wider launch

At its February 2022 result, RUL noted they expect each of the new software products launching CY22 to provide “meaningful sales revenue” in the future. We see the
largest potential in the AMT mobile product, given it can be sold into the existing AMT customer base; but also offered to non-AMT customers using SAP.

« Advanced AMT Mobile offers a mobile application for recording real-time updates to work; safety; and inspection activities, replacing relatively manual paper or excel-
based processes that technicians currently use. The application is built on Google Flutter (supports Apple & Android) and will feature bi-directional real-time integration
with SAP & AMT. Following current pilot testing with a tier 1 miner, we expect broader commercialization to commence in 2023.

« Enterprise Optimiser performs high-throughput calculations (on particular sections of the mine plan) to determine the optimal NPV for complex projects, based on a

network of mines & supply chains.

« Emissions manager automates capture of emissions data and produces streamlined National Greenhouse & Energy compliant reports.

« Underground gas drainage incorporates gas drainage considerations into the mine design and production schedules for underground coal customers.

Pit-to-port optimiser aims at finding the most efficient flow of materials from multiple sites through to the port. Incorporates data from external sources including rail

schedules, shipping schedules, and inventory management systems. We expect broader commercialization in FY24e+.

Software Releases CY22
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Sources: Company Presentations, MA Financial Research
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New Product Adoptions (Jul'21 - Feb'22)
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Advisory Segment

RUL delivers a broad range of advisory services to miners and financiers across the world

Optimisation and
Improvement Projects

+ RUL’s advisory division comprises a >100 headcount mix of engineers; geologists; lawyers Lenders engineering technical,

. . . . . L. ) environmental and social
and financial consultants that deliver services spanning the full mining lifecycle.
Technical Review for
* Key services include: geological modelling/resource definition; project feasibilities; valuation investmentand M&A

appraisals/M&A due diligence; experts witness/legal reports; ESG advice/impact Cotpliante Repoiting
assessment. and Valuation Reports

Strategic and Operational
Mine Planning

Mining Methods
Studies and Trade Off

Whole of mine

. . . - . e . C A e Expert Witness
Strong reputation in M&A/financier due diligence, having supported banks; private equity; RPM Emissiorss Reporting

& sovereign funds in “$60bn equity transactions; $15bn M&A deals; $6bn debt financings.

ADVISORY
. i i i i isiti i ENS Technical Review Energy Aware
Growing presence in ESG services following 2 acquisitions in FY22 (see overpage). il | whmeed SERVICES 14 e ety
* Divisional performance has rebounded post the Covid malaise, with revenue per wA e D V. é,’ Minitig Studies
employee ($150k) exceeding pre Covid levels, and a strong pipeline as at 31 Dec’21. Impact Asessment & O (Concept to Feasibility)
and Approvals J‘o QQ' y
* Inherently cyclical with EBITDA margins typically fluctuating between “5-20% depending > A— “\‘\0 ansdtxﬂ)éilzeer Review
on activity levels. Our estimates assume V3% revenue growth p.a. (mostly driven by ESG and Closure L\
services) with EBITDA margins between “12-15%. Geological and Exploration Advisory
Advisory Revenue & Margin Pipeline / Backlog
Advisory revenue per employee has increased from $132k (2H20) to $152k (1H22) Advisory pipeline has been strong, with an increasing contribution from ESG.
Net Rev ESG —— EBITDA Margin $35m
s $4m
$12m 1im 20%
$30m $6m
18%
$10m 16% $25m $12m
14%
$8m . $20m $18m
12% $14m
$6m 10% $15m
8% $11m
$4m $10m
6%
$2m 4% $5m
2%
$0m
) 1% ) Jun'21 Metals Energy ESG Revenue Dec'21

2H20 H21 2H21 1H22

Sources: Company Presentations, MA Financial Research
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ESG Presence

RUL’s advisory & software solutions assist mining companies navigate increasing ESG requirements on the path to net zero

* RUL has stated its intention to grow its ESG advisory & software divisions to service growing demands from its customer base.

* EY’s 2021 annual survey of mining executives identified ESG risk as the number one risk facing global miners; further a 2020 survey by Deloitte Insights found that ¥70% of energy and
resources executives who reported that their company had a sustainability strategy in place cited digital technologies as a key enabler.

* RUL advises on ESG-compliance at each stage of the mining lifecycle from: exploration/approval (environmental impact assessment; community engagement; meeting financier standards to
ensure a project is ‘investor-ready’); to operations (ongoing audits/reporting); through to rehabilitation/closure requirements.

* These services are being complemented by RUL’s growing environment management software suite with use cases including: tracking real-time emissions data; reporting historical
greenhouse gas emissions (scope 1, 2, and 3); and conducting emissions simulation (battery electric, hydrogen, and hybrid vehicles).

*  During FY22, RUL undertook a series of ESG-related acquisitions and divestments including:
—  Acquired Nitro Solutions (Jul-21 for $2.1m)
—  Acquired Blueprint Environmental Consultancy (Sep-21for $3.5m)
— Acquired Eden Suite (EmissionsManager) an emissions reporting & data management software product (Dec’21 for $0.4m)

— Divested its coal gas testing business GeoGAS (Aug-21 sold for $0.5m via MBO) after it was deemed inconsistent with RUL’s ESG strategy.

. . . . . )
RUL ESG Advisory Services SaaS Emissions Manager (acquired Dec’'21)
=3 Vs .\\
Environment == @)
=5 Sl
P ng the =P : Build out asset & organisation hierarchies Activity management & calculations Data verification & standardisation
I \E =
i Vi P e ‘
oo =57 D)
Data distribution & pedigrees Inbuilt & configurable dashboards Environmental & compliance reporting

Stakeholders & community

gagement you undertake is TN, -‘m‘m

nt and captured by your systems
o - Avae: Ore Vg ——

ESG drivers

Understanding your drivers for taking the next A

ders the 2 A —

0

L]

ERATIONAY

Sources: Company Presentations, MA Financial Research, EY, Deloitte
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Digitisation of Mining

The mining industry is still early in its adoption of cutting-edge cloud-based enterprise software solutions. Many
processes remain manual/paper-based or conducted via excel/legacy in-house solutions

*  We have not come across reliable estimates for an industry TAM. However, the industry is clearly a large, high-growth vertical given the volume of annual mining capex; and
secular trends pushing miners & OEM’s towards mine digitisation. As a rudimentary estimate of the addressable market: there are ~6,000 active mine sites globally, applying an
arbitrary ~$250k average software opportunity for RUL per site would imply an addressable global market of approximately ~$1.5bn p.a.

The Connected Mine

“Digitising the mining process changes it from a manual, paper-based operation to a
digital platform that incorporates siloed systems, automation [and] Al to streamline

operations and significantly improve business outcomes.” RCT Global a
— o ” =

~ -~

“Mines of the future taking shape in the present” “Mining companies are only just
starting to scratch the surface of innovation opportunities created from evolving cloud,
core & edge applications....real-time data analytics are [driving] continual improvement of
critical metrics: safety, productivity, cost reduction & environmental gains”

NextoCJun22 S it NEX T DC

—

“Teck’s technology transformation expected to generate $1.1bn in benefits p.a” “Mine
optimization - $450m: Leveraging data, machine learning and digital applications has
increased truck productivity by 10%, reduced drilling and fuel costs”

“Integrated Operations and Maintenance - $150m: Digital planning applications that better
connect operations with logistics teams have reduced costs and maximized throughput.
Predictive maintenance enabled by equipment sensors has reduced equipment downtime

and operational interruptions across all sites.” 'I'eck

37% of mining executives stated technology as their top opportunity (Austmine 2020)

=

_lMI “N\Z;\] Qa‘\5'\0" Oeq e\lopme, ¢
) < L™
Profitability I Productiwvity I Efficiency I Safety 37% 35% E% 30%
THEC ONNEC TED MINE

Sources: Deloitte, EY, SAP, Austmine, RCT Global, NextDC, IFS, McKinsey, Active mine site data: https://www.nature.com/articles/s41597-020-00624-w.

Moelis Australia MA Moelis Australia is the advisory and equities division of MA Financial Group 18
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Macro Backdrop (1/2)

Commodity prices have recently pulled back (creating some

cyclical risk)...
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....cash positions of mining companies have improved following a
period of higher returns and investment discipline

EBIT and free cash flow of major mining companies (US$bn)

200
==[ree cash flow EBIT
150
100
>0 /\
0 \d
-50 Source: IEA
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BASIC RESOURCES INVESTMENT & RETURN ON ASSETS
0.20 20
NET INVESTMENT AS SHARE
OF GLOBAL GDP (LHS)
0.15 15
Q.
3
2 0.10 - L 102
<C <o
jos} -
S &
8 0.05 S5 £
o
=
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E 5:3_ é g) § <EE_ § -0.05 Source: Minack Advisors | -
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Sources: International Energy Agency (IEA), CRB Index, Minack Advisors, MA Financial Research
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Billion USD (2021)

Macro Backdrop (2/2)

...with incentives to invest to meet clean energy demands

50
=
-
40
B
|
» - N
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Capex on non-ferrous metal production by major mining companies
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....while also searching for efficiencies due to grade declines & rising labour/input costs (gold example below)
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“Mine productivity peaked in the 1990s, and since then, it
has fallen by more than 30%. This is a critical issue for

miners.” McKinsey
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Sources: Company Presentations, MA Financial Research, IEA, McKinsey, RCT Global, Quantum Energy Partners. Note: (1) McKinsey’s Mining Productivity Index (MPI) is a cross-commodity index designed to give insights into the

industry’s main productivity drivers: how much total material (ore and waste) is being moved by using what level of resources

MA Moelis Australia
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Mining Software Market

The mining software industry is highly fragmented, ranging from point-solution specialists to industry-agnostic ERP’s.

Recent high-volumes of M&A activity have been driven by large software players and OEMs looking to consolidate.

Mining Software Peers

Company Description

P

Deswik

O DATAMINE

micromine

(d HEXAGON

MINING

SYUSTEMES

2INGO

MAPTEK

975 DASSAULT

Founded 2008 in Australia, acquired by Sandvik in April'22. A global-leader in
mine planning & design software (early-phase of mining lifecycle); strong
position in underground hard rock mining, tier-1 customer base with low
churn. Offers advisory services. ~45% recurring revenue.

Size: ~$80m sales; 30% EBITA; 60 countries, +10k software licenses

Founded 1981 in Australia, acquired by Canada-based software roll-up
Constellation Software (TSX:CSU, Mcap $40bn) in 2015; likely one of the
largest global specialists in the mining vertical. Core offerings are at earlier
phases of the mining lifecycle (competing more closely with Deswik) across
exploration, geological data, resources & reserves, underground & open pit
planning, operations, supply chain. Offers advisory services.

Size: 500 experts; 20 countries; >100 customers.

Founded in WA 1986; majority private equity owned today. Full mine lifecycle
software from exploration & resource evaluation, data mgmt., mine planning &
design, scheduling, fleet mgmt. , and production; Offers advisory services.
Size: 22 offices globally, footprint 90 countries, >50 active mine sites,
customers include BHP, FMG, MIN, AGG, MLD, NCM.

Swedish-based (STO:HEXA-B, Mcap SEK290b) industry agnostic provider of
sensor, software & autonomous solutions. Launched mining division in
February 2015. Highly acquisitive. Size: 22,000 employees; 50 countries;
~800 employees in mining division.

Founded 1982, French-listed (EPA:DSY, Mcap €50b) industry agnostic
provider of 3D product design, simulation & manufacturing software. Operates
a mining software division for geologists/engineers with capabilities including
mine planning & design; scheduling; and production.

Size: >10k employees, ~A$8bn sales p.a, listed with >A$70bn MC

Sweedish-based; ERP & Asset Maintenance solutions for the aerospace &
defense, construction & engineering, energy, utilities, & resources, and
manufacturing industries. Size: >4,500 employees, 50 countries.

Founded 1991 in Australia; has an asset maintenance software product for
mining, wind, oil and gas customers. Size: >60 employees.

Founded 1981 in Australia; software capabilities across exploration & geology,
planning & design, operations & production Size: 300 staff; ~15 global offices.

Source: Company Presentations, MA Financial Research

Moelis Australia

M&A Transactions
Date Acquirer
wor22 | SANDVIK
( .
san-22 [l HEXABON (@) minnouare
s ricroming @
Jun-21

micrﬂmine /) PRECISION

Vendor

P

Deswik

Description

Deswik: Strong position in

planning/design for underground

to improve drilling
efficiency/productivity

micromine Alastri: Scheduling software,

alastri

MINING

strong in open pit metals

Precision Mining: Strong
scheduling product ‘Spry’

MineRP: Full lifecycle mining
software & consulting.

Epiroc: “This acquisition fits [our]

focus on supporting mining

(] e . companies on their digitalization
May-21 e Eplroc Wawfi MineRP journey. The combination of
MineRP’s platform capabilities

Mar-21

Jul-15

Benfley 'S sezqueN

LLATION

MA Moelis Australia is the advisory and equities division of MA Financial Group

with Epiroc’s digital solutions,

partners and global presence has

the potential to transform the
way that mines operate.”

Seequent: Geological modelling
core product called Leapfrog.

T Tier 1 customer base; 430
employees, 16 offices, 100
countries.

Strong software offering for

early-phases of mining lifecycle.

° DATAMINE CSU has made over 500

acquisitions since 1995, with
Datamine marking its entry into
mining software in 2015.

Minnovare: hardware & software

Price

$750m,
~9.5x sales

Unknown

Unknown

Unknown

~A$90m
~4.5x sales

~US$1bn

Unknown
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P&L

Revenue & margin growth to accelerate having re-based under subscription sales model

P&L Key Takeaways & Assumptions
YE Jun ($A) FY19a FY20a FY21a 1H22 2H22 FY22e FY23e FY24e FY25e! 22 25 *  Software CAGR of 20% (FY22-25E) based on: maintenance to
! CAGR subscription conversion at ~2.5x multiple; up & cross sales to
Key Metrics existing subscription customers; new wins.
ARR 4 13 22 27 33 33 48 68 79
Tcv 10 6 66 79 96 96 - - - - Services CAGR of 6% (FY22-25E) supported by additional ESG-
TCV (new sales) 10 35 48 24 32 56 - - - related work in advisory; and ongoing software implementations
P&L associated with new subscription deals.
Subscription 2 10 16 12 16 27 44 61 73
Maintenance 22 21 18 9 7 15 9 4 4 i .
Perpetual (upfront) 12 7 5 1 0 1 - - - *  Software gross margin assumed to rise from ~81% (FY22e) to
Software Revenue 36 38 39 21 23 44 53 65 77 | 20% ~84% (FY25e) as subscription sales scale (incl. SaaS). Separately,
we assume a 15% margin for software consulting (implementation).
Consulting/Implementation 11 10 9 5) 6 1 13 14 15
Advisory 2l 20 13 il 16 27 30 30 31 4% +  Advisory EBITDA margins of ~16% over short-term, trending to
Services Net Revenue <2 0 28 Ll 22 38 43 44 46 6% ~13% longer-term. Higher activity levels post Covid + higher-
Other Income (incl. GeoGa 4 4 _ B _ ) _ B B margin ESG revenues shoultzl support a sustainably higher margin
Group Net Revenue 72 72 63 38 44 82 95 100 123 14% vs. FY19-20 average of ~13%.
Growth (2%) 0% (12%) 30% 31% 30% 16% 15% 12%
Software Share 50% 52%  61% 56%  51% 53%  55% 59%  63% «  Group EBITDA CAGR of ~49% (FY22-25e) as operating leverage
increases from: high-margin subscription sales; and bonus target
Development Expenses (13) (12) (13) (7) (8) (15) (17) (20) (21) levels being reset higher.
Other Expenses (51) (54) (48) (27) (33) (60) (67) (73) (78)
Expenses (64) (66)  (61) (34) (41 (76) (84) (93) (99), 10% «  2HFY22e EBITDA below vs. 1H due to assumed increases to
headcount; elevated sales bonuses and write-off of residual
EBITDA 8 7 2 3.9 3.0 6.9 1 17 23 49% Russian exposure.
EBITDA Growth 76%  (17%) (72%) 281% 58% 52% 39%
EBITDA Margin 1% 9% 3% 8% n%  15%  19% « Revenue visibility improving from subscription sales (4yr terms);
D&A (7) (7) (7) (3) (4) (7) (6) (6) (6) low churn (we estimate <5%); sales diversified by customer;
EBIT 0 (0) (5) 1 (M 0 5 1 17 product; geography (largest weightings: AUS 35%; US 32%).
Net Interest 0 0 (0) (0) (0) (0) (0) (0) (0)
Tax (8) (1) (1) (1) - (1 (1) (3) (3) « Conservative accounting with all R&D expensed. Foreign currency
NPAT (7) (1) (6) 0 )] (1) 3 7 12 exposure is primarily unhedged USD.
EPS (cps) (2.89) (0.37) (2.62) 0.05 (0.33) (0.28) 1.26 3.13 5.09
FCF 6 1 4 (10) 10 (0) 8 12 17

Notes (1) Estimates exclude government subsidies FY20 ($1.8m); FY21 ($3.7m); TH FY22 ($1m); (2) GeoGas division sold in Aug”21 for

Moelis Australia MA Moelis Australia is the advisory and equities division of MA Financial Group 23
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Sales & Margin Profile

Group sales shifting towards software....

Group Sales

m Software Revenue Services Net Revenue = = =  Software Share
$123m

$125m $109m’ c coo

$100m RN s95m_p== "3 0%

’ 20 = 55%

N
$75m S74m - $72m. $77m
Cd

$75m — $63m [63%
-
$50m
$0Om
FY17a FY18a FY19a FY20a FY2la FY22e FY23e FY24e FY25e
...and greater earnings visibility (longer contract terms)
New Sales (TCV) e Total Contracted Value
$120m
$100m $96m
$80m
$60m
$40m
$20m
$0m

FY19a FY20a FY21a FY22

Source: Company Presentations, MA Financial Research

Moelis Australia MA Moelis Australia is the advisory and equities division of MA Financial Group

50%
45%
40%
5%
30%
25%

w

....and rebasing under subscription model

Software Sales

= Subscription = Maintenance Perpetual (upfront) = = = ARR
$90m
Transition from upfront (perpetual) to $77m
$80m subscription sales
$60m $53m e
$50m $44m
$41m $36m $38m  $39m -

$40m $34m

LI
$30m P $61m
$20m

$27m

$10m m

FY17a FY18a FY19a FY20a FY21a FY22e FY23e FY24e FY25e

....driving higher EBITDA margins

20%

15%

10%

5%

0%

Software Margin Services Margin == Group EBITDA Margin
19%

FY17a FY18a FY19a FY20a FY21a FY22e FY23e FY24e FY25e
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Sales Diversification

Sales are diversified by client......

Global Resocurce Leaders
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....and geographic region
Sales by Region

m Australia Asia B Americas Africa & Europe

16%
° 21% 19%

20%

6% i"/l 7% 9
A 8% 14% 17% 16% S 16% 20% 20% 18%

20% 2% 39 18% 7 1o ;
23% (o] (o] 15%
B 49% 45%
o 35%
28%
FY10 FY11 FY12  FY13  FY14  FYI5  FY16  FYI7  FY18  FYI9  FY20  FY21

Sources: Company Presentations, MA Financial Research
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P&L: Expenses

Software platform costs to amortise over a growing subscription revenue base

«  >400 group employees, spanning 15 countries & 24 global offices.

« Conservative accounting policy (all development and operating costs expensed).

« Distribution: Software is sold directly by RUL via its own >60-person sales team.

+ Implementation: Mix of ~80 person in-house implementation team (inc. cloud delivery team) and partnering with systems integrators (e.g. Accenture).

- R&D: ~$75m has been invested into internal software development over the past 5 years, as products evolved into a cloud-based enterprise software suite.
While annual development costs have remained relatively stable, total contracted value of software sold each year has materially increased, aided by the
longer average tenure under a subscription model (~4yrs).

« Opex outlook: We estimate elevated opex in 2H FY22 (vs. 1H) due to additional headcount; bonuses & assumed residual Russian exposure write offs. However,
we expect operating leverage to ramp up in FY23+ as the subscription base grows relative to development costs; and bonus targets are re-set to higher sales.

Development Costs vs. Total Software Sold Total Expenses
Development Costs m Development (R&D) Advisory Costs Other Expenses
TCV (perpetual & subscription sales)
TCV (subscription sales only) $120m
$99m
$60m $56m $1oom $93m
$ $48m $84m
50m
$80m  $70m $69m s6am  $66m $75m
$40m $35m m $61m $47m  $52M
$60m $37 $42m
35m  $30m m
$30m $24m $22m . $35m $34m  $36m ]
40m
$20m $15m $25m $26m $26m
$2om $26m $22m
$10m ¢ $14m ¢ 5 $15m $20m $18m  $18m  $15m
som ., e R
FY17a FY18a FY19a FY20a FY21a FY22e FY17a FY18a FY19a FY20a FY2la FY22e FY23e FY24e FY25e

Sources: Company Presentations, MA Financial Research

Moelis Australia MA Moelis Australia is the advisory and equities division of MA Financial Group 26


Icon presentation.pptx

Balance Sheet & Cash Flow

RUL remains well-capitalised (~$40m net cash) to fund buy-backs + acquisitions

BALANCE SHEET
YE Jun ($A) FY21a 1H22 2H22 FY22e FY23e FY24e FY25e
Cash 45 32 40 40 48 60 83
Receivables 14 18 20 20 22 24 25
Intangibles 4 5 4 4 2 2 1
PPE & Other 44 46 46 46 46 47 47
Total Assets 107 102 110 110 118 132 156
Debt - - - - - - 11
Payables 13 6 13 13 16 18 20
Deferred Revenue 18 17 21 21 24 28 32
Other 14 13 13 13 13 13 18
Total Liabilities 45 36 47 47 52 59 71
Net Assets 61 66 63 63 66 73 85
CASH FLOW
YE Jun ($A) FY21a 1H22 2H22 FY22e FY23e FY24e FY25e
EBITDA 2 4 3 7 11 17 23
Other 3 (13) 8 (6) (2) (3) (4)
Operating Cashflow 5 (9) " 1 9 14 19
Capex (2) (1 Q)] (M (1 (2) (2)
Acquisitions (2) (3) (1) (4) - - -
Investing Cash Flow (3) (4) (2) (6) ()] (2) (2)
Equity raise 3 1 (1) (0) - - -
Other (0) (0) - (0) - - 6
Financing Cash Flow 3 1 (1) (0) - - 6
Net Cash Movement 5 (12) 8 (4) 8 12 23
Ending Cash 40 45 32 45 40 48 60
FCF 3 (10) 10 0 8 12 17

Moelis Australia

~$40m net cash at 30 Jun'22e

Buy back initiated in May’22 for up to 5% of SOI (~11.5m shares). As at 30
Jun’22 ~0.8m shares had been bought back @ $1.3m total consideration
(~$1.57 average price).

Deferred revenue balance growing with subscriptions sales mix

FCF conversion to be supported by growing subscription software mix
(boosting deferred revenue); low capex investment (in part due to
conservative accounting policy for development expenses); no debt.
Cashflow is 2H weighted given:

— All maintenance revenue is received in 2H

— 70% of subscriptions are 2H

— Bonuses are paid in TH (following FY results)

MA Moelis Australia is the advisory and equities division of MA Financial Group
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Valuation

We initiate with a Buy rating and $1.94 target price

* We value RUL using an average of DCF (WACC 10.3%) and EV/EBIT multiple (25x FY25e EBIT) methodologies.

«  Our 25x FY25e EBIT multiple considers:

— Growth outlook (FY22-25E software sales CAGR 20%; long industry runway) & strong cash generation;

— Revenue quality (low existing churn; subscription mix rising to ~60% of Group sales provides higher visibility & margins; diversified by customer/product/geography);

— Well-established reputation and strong product positioning (market-leading flagship module; significant up/cross sell opportunities across product suite);
— M&A potential as suitor or vendor given market fragmentation and OEM focus on filling technology gaps across their digital offerings.
- Balance sheet strength (>$40m net cash); size/liquidity (~$370MCap, avg. daily volume ~$400k); and

— Key risks include fragmented competition; mining cycle cyclicality; product sales execution.

EV/FY25e EBIT Valuation

FY22e CAGR FY25e! Comments

Subscription 27 39% 73 Maintenance sales converting to subscription at
Maintenance 15 (36%) 4 2.5x; up/cross sell to existing base; new wins.
Perpetual 1 0
Total Software 44 20% 77
Total Services 38 6% 46
Total Revenue 82 14% 123
Gross Margin est.  51% 58% Software >80%, services 12-16%
EBIT 0 17  Leverage from software growth
EBIT Multiple  25x Implies 4.8x FY25 Software Sales
Enterprise Valuation 437
Plus Net Cash 60 'at Jun'24, assumes no acquisitions
Equity Value 497 atJun'24e
Equity / Share (EV/EBIT valuation) 1.88 PV for 12mth target
Equity / Share (DCF valuation) 1.99 PV for 12mth target
Avg. Equity / Share (12mth target) 1.94

Sources: Company Presentations, MA Financial Research.

Moelis Australia

Valuation Summary

Investment Summary

Rating

DCF Valuation (@ 10.3% WACC)
Multiple Valuation (@ 25x EV/FY25e EBIT)

BUY
$1.99
$1.88

12mth Target Price
Last Share Price (21-Jul-22)

12mth Return
Market Cap

$1.94
$1.57
23%

$374m

YE Jun ($A) FY22e FY23e FY24e FY25e

Revenue

Revenue Growth

Gross Margin
EBITDA

EBIT

FCF

EPS (cents)
Valuation
EV/Sales

EV/Software Sales

MA Moelis Australia is the advisory and equities division of MA Financial Group

82
30%
51%
7
0
(0)
(0.28)

95
16%
52%
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5
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15%
55%
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12%
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Sandvik Acquisition of Deswik

In April-22, Sandvik acquired AUS-based mining software company, Deswik, for $750m (~30x EBITA, ~9x sales)

Deswik had annual revenues of ~$A80m (~45% recurring), not dissimilar to RUL in FY22 ($83m revenue, ~55% software). Deswik’s software primarily targets the

beginning phases of the mining lifecycle (strong position planning & design for underground).

Sandvik Acquisition Presentation

SANDVIK TO ACQUIRE THE LEADING MINE oS8
PLANNING SOFTWARE COMPANY

Deswik

Geoaraphic Presance

+  Leading mine planning software company

established in 2008 @
/
+  Provider of integrated software platform supporting 0 C

mine digitalisation across all mine planning b Matt Chilcott
CE0
+  Subscriptions represent significant part of revenue Deoa
3 4 y- M
+  Top profitability in niche Office location
+ Top tier customer base with low customer chum - i

+ Diverse customer base across 60 countries

+ Largeand groving mine planning sofvaremarket — +10k  79m  ~45% ~30%

Software icenses  LTMOCtFY21  LTMOdFY21  EBITA margn
revenue (AS)  share of annual
BOUITINg revenue

+  Very strong position in underground hard rock mining

Sandvik Strategic Rationale

SHAPE THE SUSTAINABLE
UNDERGROUND MINE OF THE FU

Target of 2x market growth, organic
and through acquisitions.

ELECTRIFICATION
* :?\L .l.

Expand the digital offering to L

SEK 7.5 billion by 2025 AHTOMATION

Lead automation, digitalization and
electrification

Drive sustainability and productivity

solutions in the customers value chain
through digital solutions.

Implied Pricing/Valuation

Purchase Price $750m

Deswik Financials (LTM to Oct'21)

Sales $79m
EBITA Margin 30%
EBITA $24m

Implied Valuation

EV/Sales _ _ _ ______ e
:EV/ Recurring Sales 19x :
IEV / EBITA 32x 1

Source: MA Financial Research, Sandvik company presentation, https://www.home.sandvik/en/news-and-media/news/2022/04/sandvik-completes-the-acquisition-of-the-leading-mine-planning-software-company-deswik/
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Listed Comps

While there are no directly comparable ASX-listed mining software peers, the below peers set screens for:
Vertical-software; >$250m Mcap; >10% sales CAGR (FY23-25e); EBIT profitable by FY25e

Mcap  Price  C'OSS EV/Sales CV/Software  Sales EV/EBIT

Margin Sales CAGR
Ticker Company $Am Local FY23e FY23e FY23e FY23-25 FY23e FY24e FY25e FY25e FY23-25
RUL-AU |RPM Global $374m $1.57 na 3.3x 4.9x 13% 65x 28x 17x 14% 87%

Vertical Software Peers

HUB-AU HUB24 $1,814m  $22.66 70% 6.5x 6.7x 16% 25x 20x 15x 32% 29%
OCL-AU Objective $1,419m  $14.95 95% 11.0x 11.0x na 39x 30x - 31% na
FCL-AU  FINEOS $506m $1.59 68% 2.2x 3.1x 14% na na 26x 7% na
PPS-AU  Praemium $343m $0.67 71% 4.9x 6.0x 15% 32x 22x 15x 25% 46%
RDY-AU Readytech Holdings $331m $3.09 na 3.7x 4.0x 18% 19x 15x 12x 22% 25%
FZO-AU Family Zone Cyber $295m $0.35 82% 3.4x 3.4x 23% na na 17x 13% na
| Peer Average $785m 77% 5.3x 5.7x 17% 29x 22x 17x 22% 33%
Peer Valuations Share Price Performance (since Jul-21)
[ RUL e ASX Small Ords ASX Technology
o HUB .
’ 16% , 6.5x
6.5x [ 20%
6.0x \ jpresmium
v‘I5°/ 49 10%
9 5.5x 6 , 4.9
g 5.0x ° 0% M
S 45
> 4.5x > f 8|33 10% 13%
J 4.0x amily zone
> ReadyTech o
& RPM 6 159 37 23% , 3.4x 20% -21%
' ® 13%, 3.3x [
3.0x FINEOS -30%
2.5x 14% , 2.2x -35%
2.0 e 40%
0% 15% 20% 25% § & &§ § § § § § 4 § § F §
S = g © 3 o c o) 5 5 > c =
Sales CAGR (FY23-25¢) 2 »w ©0O z o 8 ¢ = < 2 3 O

Note: (1) ASX Technology comprises ASX All Technology Index curated by MA Financial Research. (2) Proforma, assumes: 1.5x EV/services revenue; and consistent software mix to 1H FY22.
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Management & Board

(%)

Richard
Mathews

Michael
Kochanowski

Stephen
Baldwin

Angeleen
Jenkins

Paul Scurrah

Ross Walker

James O’Neill

Managing Director

Chief Financial
Officer

Chairman & Non-

Executive Director

Non-Executive
Director

Non-Executive
Director

Non-Executive
Director

Company

Secretary & Group

General Counsel

Joined 2012. Richard has >30 years management experience across the software, investment and advisory space.

Prior to joining RUL in 2012 Richard was:

+ CEO of Mincom 2005-07 - a global enterprise mining software company. Over Richard’s tenure, Mincom’s share price rose
by 250% from $2.50 (2005) to $8.77 (2007) when it was acquired by US-based PE firm Francisco Partners.

« Non-Executive Chairman and CEO of eServGlobal Limited (2009-2010) - Australia’s largest mobile software provider to
the telco industry (dual listed on ASX & UK exchanges). In August 2010, Oracle purchase 45% of the business for 130% of
the market capitalisation of the Company. Over Richard’s tenure, the market capitalisation of the company rose by 620%.

» Founding partner of MHB Holdings Pty Ltd - private investment fund that held investments in a number of public and
private software companies.

» General manager to COO of JD Edwards (1994-2004) — an enterprise resource planning software vendor.

Joined 2008. Prior to joining RUL, Michael held a senior management position in the business advisory division of chartered
accounting firm Moore Stephens. Michael has successfully aligned financial and business metrics throughout his 15+ year
career in accounting and auditing to support business strategy and high growth.

Joined 2020. Stephen is a professional company director and has been a director of ~30 companies over the past 25 years.
Stephen started his career as a chartered accountant with PwC, before entering funds management, initially with Hambro-
Grantham and subsequently Colonial First State where he became Head of Private Equity. Stephen currently represents
UniSuper as a director on 3 of their private investments (Axicom; Taumata; and Tiaki). He is also Deputy Chair of Wameja
(ASX:MJA) and Chairman at Lignor.

Joined 2021. Angeleen has been involved in the multi-national construction and forestry industries for over 30 years at both
executive and non-executive levels. Angeleen is currently a Director of Central Highlands Water, VicForests, Mayflower
Enterprises (Hyne Group), Tiaki Plantations Company, and Taumata Plantations Ltd. Former Executive Director of McConnell
Dowell Corporation Ltd.

Joined 2020. Paul has been involved in the transportation, logistics, travel and aviation industries for over 25 years at both
executive and non-executive levels. Paul is currently the Managing Director & CEO of Pacific National, Non-Executive Director
at Whizz Technologies and Non-Executive Director of the Gold Coast Suns AFL team.

Joined 2007. Ross has >20 years experience in corporate finance, auditing, valuations, capital raisings, and M&A He was
previously at Pitcher Partners in 1985; Managing Partner between 1992-2008 and 2014-2017. Ross is a listed company
director with Wagners Holding Company and Sovereign Cloud Holdings.

Joined 2012. He has broad experience acting in an in-house legal capacity for multi-national companies. Prior to RPMGlobal,
James was as Regional General Counsel with Hyder Consulting Pty Ltd and held Senior Legal Counsel roles at Ansaldo STS
Australia Pty Ltd and Mincom Pty Ltd.

Sources: Company Presentations, MA Financial Research

Moelis Australia

MA Moelis Australia is the advisory and equities division of MA Financial Group
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DISCLOSURE APPENDIX

Analyst Certification

The Analyst, Renan Barratt, responsible for the content of this research report, in whole or in part, certifies that with respect to the companies
or securities that the individual analyses, that (1) the views expressed in this report accurately reflect his or her personal views on the
subject companies and securities, and (2) no part of his or her compensation was, is, or will be directly or indirectly linked to the specific
recommendations or views expressed in this research report.

| declare that:

a) to the best of my knowledge | am not in receipt of inside information and the research does not contain inside information; and

b) no other part of MA Maelis Australia Securities Pty Limited has made any attempt to influence the research.

The Analyst, Lachlan Scott, responsible for the content of this research report, in whole or in part, certifies that with respect to the companies
or securities that the individual analyses, that (1) the views expressed in this report accurately reflect his or her personal views on the

subject companies and securities, and (2) no part of his or her compensation was, is, or will be directly or indirectly linked to the specific
recommendations or views expressed in this research report.

| declare that:
a) to the best of my knowledge | am not in receipt of inside information and the research does not contain inside information; and

b) no other part of MA Moelis Australia Securities Pty Limited has made any attempt to influence the research.

COMPANY SPECIFIC DISCLAIMERS

The preparation of this report was funded by ASX in accordance with the ASX Equity Research Scheme. This report was prepared by Moelis
Securities and not by ASX. ASX does not provide financial product advice. The views expressed in this report do not necessarily reflect the views
of ASX. No responsibility or liability is accepted by ASX in relation to this report.

RATING DEFINITIONS

All companies under coverage are assigned a rating of Buy, Hold or Sell based on the expected 12 month total return estimated by the analyst(s).
The total return is a combination of the estimated capital gain or loss, in addition to the estimated 12 month forward dividends or distributions.
In relation to all companies that MA Moelis Australia Securities Pty Limited conducts research coverage on the relevant total return bands that
derive the ratings are:

Buy: >15% Hold: 5% to 15% Sell: <5%.

RATINGS DISTRIBUTION TABLE
Distribution of Ratings as at 18 July 2022

SELL HOLD BUY
2.82% 23.94% 73.24%
Moelis Australia MA Moelis Australia is the advisory and equities division of MA Financial Group.
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Disclaimer

GENERAL TERMS OF USE FOR MA MOELIS AUSTRALIA SECURITIES RESEARCH REPORTS

Research reports have been prepared by MA Moelis Australia Securities Pty Ltd (“MA Moelis Australia Securities”), ACN 122 781 560, AFS Licence 308 241, a Participant of the ASX Group and Chi-X and the intellectual
property relating to the content vests with MA Moelis Australia Securities unless otherwise noted.

GENERAL DISCLAIMER AND DISCLOSURES
Disclaimer

The information upon which this material is based was obtained from sources believed to be reliable, but has not been independently verified. Therefore, its accuracy is not guaranteed, and except to the extent that
liability cannot be excluded, MA Moelis Australia Securities does not accept any liability for any direct or consequential loss arising from relying upon the content in this document. This document is not an offer or
solicitation of an offer to buy or sell any security or to make any investment. Any opinion or estimate constitutes the analyst's best judgement as of the date of preparation and is subject to change without notice. Due
to changing market conditions, actual results may vary from forecast provided. Past performance is not an indication of future return, and loss of original capital may occur. Fluctuations in exchange rates could have
adverse effects on the value or price of, or income from, certain investments.

This document is intended to provide general advice to wholesale investors only. No investment objectives, financial circumstances or needs of any individual have been taken into consideration in the preparation of
this report. It does not purport to make any recommendation that any buying or selling is appropriate or any person’s investment objectives or financial needs, and prior to making any investment decision a person
should contact their professional advisors on whether or not any information in this document is appropriate to their individual circumstances.

This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,
publication, availability or use would be contrary to law or regulation or would subject MA Moelis Australia Securities to any registration or licensing requirement within such jurisdiction. International Investors should
contact their local regulatory authorities to determine whether any restrictions apply to their ability to purchase this investment. If you have received this document in error, please destroy it and any copies of it
immediately.

Disclosure

MA Financial Group Limited, its officers, directors, employees, agents and authorized representatives may hold securities in any of the companies to which this document refers and may trade in the securities
mentioned either as principal or as agent. Our sales and trading representatives may provide oral or written opinions that are contrary to the opinions expressed in this document. Our related body corporate MA Moelis
Australia Advisory Pty Ltd (“MA Moelis Australia Advisory”), may make statements or provide advisory services to the company to which this document refers and such statements may be contrary to the views or
recommendations expressed in this document. MA Moelis Australia Advisory may have previously been appointed by companies in this report to provide corporate advisory services for which it may have received
compensation. MA Moelis Australia Advisory may be appointed by companies in this report to provide corporate advisory services in the future for which it may receive compensation. The analyst responsible for this
document has taken reasonable care to achieve and maintain independence and objectivity and certifies that no part of their compensation was, is or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report. The compensation of the analyst is based on overall revenues of MA Moelis Australia Securities and its related entities. The analyst may also interact with trading
desk personnel, sales personnel and other parties for the purpose of gathering, applying and interpreting market information. In producing research reports, the analyst may attend site visits and other meetings hosted
by the issuers the subject of its research report. In some instances the costs of such site visits or meeting may be met in part or in whole by the issuers concerned if MA Moelis Australia Securities considers it is
appropriate and reasonable in the specific circumstance relating to the site visit or meeting and will not comprise the integrity of the research report.

MA Moelis Australia Securities is a trading participant of the ASX Group and Chi-X and earns fees and commissions from dealing in the relevant financial product.

General U.S. Disclaimer

This report is a product of MA Moelis Australia Securities, which is the employer of the research analyst(s) who has prepared the report. The research analyst(s) preparing the report is/are resident outside the United
States of America (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the
regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and trading
securities held by a research analyst account.

This report is not intended for use by, or distribution to, persons in the U.S. that do not meet the definition of a major U.S. institutional investor under Rule 15a-6 under the U.S. Securities Exchange Act of 1934 (“Rule
15a-6"). The financial instruments described herein may not have been registered under the U.S. Securities Act of 1933 (the “Securities Act”) and may not be offered or sold in the U.S. unless they have been registered
under the Securities Act, or pursuant to an exemption from, or in transactions not subject to, the registration requirements of the Securities Act, and in compliance with any applicable securities laws of any state or
other jurisdiction of the U.S.. This report has been prepared by MA Moelis Australia Securities and is being distributed to major U.S. institutional investors pursuant to Rule 15a-6(a)(2).

Any U.S. Persons or recipients of this Report located in the U.S. that are interested in trading the financial instruments referred to in this report should only effect such transactions through a U.S.-registered broker-
dealer.

The distribution of this report in certain jurisdictions may be prohibited or restricted by rules, regulations and/or laws of such jurisdictions and persons into whose possession this presentation comes should inform
themselves about and observe any such restrictions. Any failure to comply with such prohibitions or restrictions may constitute a violation of the laws of such other jurisdictions.
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