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Share price $40.00
Market cap $61.3m
Free float -
Rapid Response Revival announced that it had received $8.9 million in Dividend _
commitments from existing shareholders for its $15 million convertible note Yield R
pre-IPO capital raise. RRR is now opening the raise to the public, with
Morgans (the lead broker) presenting it to its clients on Wednesday.
This is RRR’s largest capital raise to date, with the firm looking to strengthen
its sales and market position leading into its IPO, planned for June 2025. Yearend30June  FV22 - FY23 - FY2de  FY25e
Revenue $3.8m  $9.5m $14.4m $25.7m
. COGS - -$2.4m  -$42m -$11.6m
RRR has extended the close date for the convertible notes by two weeks to Employees $75m  -$93m -S1lom -$14.5m
the 19“‘Ju|y 2024. Professional fees -$44m  -54.0m  -$4.6m  -54.6m
Other costs -$6.2m  -$9.8m  -$4.9m  -$6.5m
Pre-IPO Convertible Note EBITDA -$14.5m -$13.0m -$10.2m -$13.3m
EBIT -$15.5m -$13.5m -$10.7m -$13.6m
RRR is looking to raise $15 million, with the right to extend it to $25 million Net profit $15.6m -$13.7m -$11.1m -$13.6m
with oversubscriptions. The key terms of the notes are: Earnings per share  -$9.64  -$7.24  -$7.27  -$9.82
Op. cash flow -$13.2m -$14.4m -$15.6m -$13.3m
e Coupon: 10% Free cash flow -$14.4m -$14.5m -$15.6m -$14.6m
e Conversion trigger: IPO or change of control Cash / net debt $0.7m  $0.3m  -$43m $11.1m
e Conversion discount: 25% / 30% / 35%*
e Conversion valuation cap: S60 million
e  Maturity: 315 July 2026

Highly attractive valuation cap

The valuation cap of $60 million sets a ceiling price at which the convertible
notes are converted into equity, making them a highly attractive investment.
The cap is priced at RRR’s raising almost 12 months ago and is well below our
$307 — $337 million valuation, reflecting the current challenging capital
raising environment.

Depending on the timing and IPO valuation, the pricing cap means that $15
million in notes will likely be worth $22 — $28 million, offering a return of 1.5x
—1.8x (assuming a $20 million IPO raise). An IPO valuation of $250 million
(still well below our valuation) values the notes at $64 million, providing a
4.2x return. See Table 2 for details.

How to apply Analysts

Contact Morgans or RRR directly (members@rapidresponserevival.com.au) Andrew Wilkinson awilkinson@vennbrown.com

for more information on the convertible notes and capital raise.

1 See Table 1.
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Convertible note conversion discount ranges from 25-35%

The notes have a two-year term, with a final maturity date of 315 July 2026 and convert into
equity at either IPO or a change of control event.

The notes convert at a discount to the IPO price according to the schedule shown in Table 1.
The size of the discount depends on the timing of the conversion event, with a 25% discount
offered if conversion occurs on or before the 31 July 2025 (~12 months), increasing by five

percentage points every six months, peaking at 35%.

Table 1: Then notes offer an attracted conversion discount of 25% - 35%

Conversion periOd m

Now - 31Jul 2025 25%
1Aug 2025 - 31Jan 2026 30%
1Feb 2026 — 31Jul 2026 35%
Post 31 Jul 2026 Redemption

Source: Rapid Response Revival

The valuation cap offers significant upside

As a result of the valuation cap, the convertible notes could generate a highly attractive
return ranging from 1.5x — 4.2x, with the final value dependent on the IPO valuation. Table 2
below shows the final ownership and implied return based on various IPO valuation scenarios
ranging from $60 million to $250 million, which is still well below our $307 million valuation.
In calculating these, we assume that $15 million of notes are sold and $20 million of new
equity is issued at the IPO.

Table 2: Noteholders could earn a return of 1.5x —4.2x

IPO valuation ‘ $60m $100m $120m $250m

Convertible note discount 25% 35% 25% 35% 25% 35% 25% 35% 25% 35%
Existing shareholders 30% 24% 47% 43% 54% 54% 60% 60% 67% 67%
Convertible note holders 37% 43% 28% 32% 26% 26% 23% 23% 25% 25%
IPO investors 33% 33% 25% 25% 20% 20% 17% 17% 8% 8%
Convertible note value @ IPO $22m $26m $22m $26m $26m $26m $28m $28m $64m $64m

Investment return 1.5x 1.7x 1.5x 1.7x 1.7x 1.7x 1.8x 1.8x 4.2x 4.2x

Source: Morgans, Venn Brown

Under these scenarios, if the IPO is completed prior to 31t July 2025, (resulting in a 25% IPO
price 25% discount ), the $15 million notes are worth $22-64 million, offering a return of 1.5x
- 4.2x. If the IPO occurs later, bringing into effect the 35% discount, this lifts the value of the
note to $26-64 million, equating to a return of 1.7x — 4.2x.
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Use of funds

The funds raised from the notes sale will be primarily divided between working and
growth/expansion capital to strengthen the group’s market positioning pre-IPO.

Key items include:

e Working capital S4m
e  Geographic expansion & localisation $3m
e Inventory $2m
e  Sales, marketing & brand development Sim
e  Manufacturing expansion Sim

Figure 1: The funds will be primarily used for growth and working capital

$15m convertible note offer raise

Working capital and growth initiatives $8.5m
* Working capital - $4m

» Sales and marketing expansion - $0.5m

* Geographic expansion - $1.0m

* Regulatory team expansion - $0.5m

* Inventory management - $2m

* Global brand development - $0.5m

Complete Clinicals and Instigate RAPID Ill Trial $0.5m

Sydney Manufacturing expansion $1m

Costs and IPO Preparation $1.0m

Source: Rapid Response Revival

How to apply

Contact Morgans or RRR directly (members@rapidresponserevival.com.au) for more
information on the convertible notes and capital raise.

About Rapid Response

Rapid Response Revival Research (RRR) is an Australian medical device company that
developed the CellAED (www.cellaed.io), the world’s first personal, fully portable handheld
automated external defibrillator (AED).

CellAED was designed from the ground up to be available in people’s homes, where 70-80%
of all cardiac arrests occur. It is the smallest, lightest, most affordable (just 25-35% of the
upfront cost of most AEDs) and arguably easiest to use defibrillator on the market.
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In its first year, CellAED sold eight times as many AEDs in Australia as ZOLL, one of the world’s
top three AED brands. Since launching, RRR has sold more than 20,000 devices, generating
$8.2 million in revenue.

RRR is currently selling CellAEDs in Australia, New Zealand, the UK, and Ireland, and they are
approved for sale in South Africa and Malta.

Figure 2: The CellAED was designed from the ground up to maximise survival rates
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Source: Rapid Response Revival

The CellAED is designed for home, business and mobile applications. CellAED is the first
single-use AED and is designed to be small, lightweight, fully portable, and affordable.

o Affordable: 15-35% of the upfront cost of other devices
e Lightweight: 15% - 25% the weight of other devices.

e Ultra-portable: 10% - 20 % the size of other devices.

e Easyto use: Patented “Snap, peal stick”, all-in-one design
¢ No maintenance: Single use, single piece, inbuilt pads

In Australia, the CellAED costs $599 upfront, which includes a year’s subscription to ‘CellAED
for Life’ (5198/yr), which includes remote monitoring and a free replacement device when
the existing device is used or expires (30 months from manufacture). This price compares to
other devices, which cost $1,700 — $4,950 upfront, plus $50 — $100 in annual
maintenance/servicing costs.
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Disclaimers

Disclaimer

Venn Brown Pty Ltd (“Venn Brown” ABN 24 665 561 900, AFS Representative No. 001305730) is a Corporate Authorised Representative of
True Oak Investments Ltd (ABN 81 002558 956, AFSL 238184). The information, opinions and commentary provided by Venn Brown
(“Content”) is prepared by Venn Brown. Any person receiving the Content represents, warrants and confirms that it accepts the
qualifications, limitations and disclaimers set out in this Disclaimer.

All Content is only available for distribution within Australia.

All Content is intended to reflect a summary of the matters described with respect to a particular company that is covered by the Content
(Investment) at a specific point in time. The Content is general only and is not intended to constitute an opinion or recommendation with
respect to the Investment. Anyone viewing the Content must obtain and rely upon their own independent advice and inquiries.

Past performance is not a reliable indicator of future performance. Any reference to past performance is intended to be for general
illustrative purposes only.

The Content does not purport to be complete, accurate or contain all of the information that a person may reasonably require to make an
informed assessment with respect to a particular Investment. The Content may contain forward looking statements in relation to future
matters which are subject to known and unknown risks, uncertainties and other important factors that could cause the actual results,
performance or achievements of the Investment to be materially different from those expressed or implied by the Content.

The Content has been prepared based on information available to Venn Brown at the date the Content is published. All information is
believed to be reliable. However, none of Venn Brown or its related entities (as defined in the Corporations Act 2001 (Cth)) nor any of their
respective directors, officers, employees, advisers or representatives (together “Beneficiaries”) make any express or implied representation
or warranty as to the fairness, accuracy, completeness or correctness of the information in the Content (including, but not limited to, the
accuracy, likelihood of achievement or reasonableness of any forecast milestones, returns, yields, future income or other statements in
relation to future matters). Nothing contained in the Content can be relied upon as a promise or representation by any Beneficiary.

The Content does not constitute an invitation, recommendation or offer by any Beneficiary in relation to the Investment. The Content is
not a prospectus, product disclosure statement or other disclosure document (as each of those terms are defined in the Corporations Act
2001 (Cth)) and does not contain all of the information that would be contained in a prospectus or other disclosure document prepared
under the Corporations Act 2001 (Cth).

To the maximum extent permitted by law, the Beneficiaries will have no liability for any loss or liability of any kind: (i) arising in respect of
information contained or not contained in the Content; or (ii) arising from a person relying on any information or statement contained
herein.

General Advice Warning

The Content may contain general advice, which is prepared without taking your personal objectives, financial situation or needs into
account. Before acting on any general advice, you should consider the appropriateness of it having regard to your personal objectives,
financial situation and needs. You should obtain and read any prospectus, product disclosure statement or other disclosure document (as
each of those terms are defined in the Corporations Act 2001 (Cth)) before making any decision to acquire a financial product referred to in
the Content. We suggest you seek independent professional advice if in doubt. Please refer to our Financial Services Guide (available at
www.vennbrown.com/disclaimer) for contact information and information about remuneration and associations with product issuers.

Investing in small and medium-cap companies carries inherent risks, with companies being affected by events that may be unforeseeable
and out of management’s control. As an investor, you are solely responsible for your investment decisions.

Financial products are complex and involve a risk of loss, may rise and fall, and are subject to a range of market and economic factors. It is
recommended that you seek professional advice to ensure that trading or investing in such products is suitable for your specific
circumstances and that you obtain, read and understand any applicable prospectus, product disclosure statement or other disclosure
document (as each of those terms are defined in the Corporations Act 2001 (Cth)).
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Disclosures

Venn Brown may be engaged and compensated by the companies featured in its Content for ongoing research coverage. In such instances,
Venn Brown receives fees from the company mentioned in the Content for research services and other financial services or advice it may
provide to that company. Venn Brown does not receive commissions or other performance based-fees from companies. Please refer to our
Financial Services Guide for information about remuneration we may receive in relation to our services. The company has facilitated
communication with senior management and provided information on the company and industry. As part of our due diligence, we have
independently and critically reviewed the assistance and information provided by the company to form the opinions expressed in the
report. Diligent care has been taken by the analyst to maintain an honest and fair objectivity in authoring this report and making any
recommendations.

Beneficiaries may, from time to time, hold interests, transact or hold directorships in, or perform paid services for companies mentioned
herein. Beneficiaries may hold securities in the companies mentioned herein and may trade in those securities as principal, potentially
contrary to recommendations mentioned in the Content.

Privacy Policy

Venn Brown takes your privacy seriously. This Privacy Policy outlines the types of personal information we collect, how we use it, and how
we protect your privacy.

We collect personal information such as your name and email address when you subscribe to our financial research service. We may also
collect information about your browsing behaviour and IP address when you visit our website.

We use the personal information we collect to provide you with financial research and market analysis that we believe will be of interest to
you. We do not share your personal information with any third parties. We may use your email address to send you updates about our
services and promotional offers.

We take appropriate technical and organisational measures to protect your personal information from unauthorised access, disclosure,
alteration, or destruction. We limit access to your personal information to authorised personnel who need to know the information in
order to provide our services to you. You have the right to access, correct, or delete your personal information at any time. You may also
object to the processing of your personal information or request that we restrict the processing of your personal information. To exercise
any of these rights, please contact us.

We may update this Privacy Policy from time to time to reflect changes in our practices or for other operational, legal, or regulatory
reasons. We will notify you of any material changes to this Privacy Policy by posting the revised policy on our website.

Terms of Service

By using our website and services, you agree to the following terms and conditions. Venn Brown provides issuer sponsored Content on an
as is basis. This Content is intended for informational purposes only and should not be considered as a recommendation or advice to
invest. The research provided by Venn Brown should be read in conjunction with our Disclaimers and Privacy Policy.

You are solely responsible for any investment decisions you make based on the information provided by Venn Brown. All content provided
by Venn Brown is the property of Venn Brown and may not be reproduced or distributed without our permission. Venn Brown may modify
or update these terms and conditions at any time without notice.
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