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Management update

We update our forecasts following yesterday’s announcement of the FDA’s
clearance of Salix Coronary Plaque (reported here), the release of the group’s
full-year results and today’s investor call.

FY25 results were broadly in line with expectations. Management is
progressing integrations and commercial agreements with US partners; cash
burn is expected to moderate in FY26, with FY27 still expected to be broadly
breakeven; Salix Coronary Flow remains on track for submission to the FDA by
the end of the year; and design of the SAPPHIRE study continues and is
expected to launch in early 2026.

Lifting valuation to $3.48 per share

We've increased our valuation to $3.48 per share, based on a discounted cash
flow. The uplift is a result of increased expected revenue beyond FY28 based
on positive industry feedback and Heartflow performance; slight cost
reductions; and a reduction of the discount rate from 20% to 19% following
the clearance of Salix Coronary Plaque.

SAPPHIRE will require revisiting our valuation

Management confirmed that they are still speaking with 6-8 health systems
interested in participating in the SAPPHIRE study, which, combined, complete
400,000 CCTA scans a year. If the SAPPHIRE study progresses, we will revisit
our valuation. A conservative valuation of AYA processing 400,000 scans a
year is $35 per share. Assuming a four-year rollout and applying a 20%
discount implies a current value of $14.60 per share.

Catalysts

We see several catalysts that will progressively see AYA’s share price
appreciate, including finalising commercial agreements with US partners, an
announcement of SAPPHIRE partners, FDA approval and commercial launch
of SCF, AYA reporting its first US revenues and signing commercial
agreements with SAPPHIRE partners.
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Key points from investor call

Artrya held a conference call today to discuss the FDA clearance of Silax Coronary Plaque
(SCP) and provide an update on the company’s progress over the last six months. This is the
second FDA clearance Artrya has achieved following the approval of Salix Coronary Anatomy
(SCA) in March.

e Commercial agreements

o AYA finalised a commercial agreement with the first of its three US partners,
Tanner Health. With FDA approval, Tanner will soon commence paying an
estimated US$750 per SCP scan.

o Commercial agreements with Cone Health and Northeast Georgia Health
System are expected to be finalised in the 2Q26.

= Management expects to finalise rolling out Salix to both groups “in
the coming months”.

o Combined, these three groups perform around 15,000 CCTA scans annually,
which would generate approximately US$13 million (~A$19 million) in
annual revenue.

=  Given the diagnostic, workflow and treatment benefits offered by
Salix, management expects the integration of the system will see
an increase in CCTA scans undertaken by these groups.
e Salix Coronary Flow (SCF)

o Development continues, with SCF expected to be submitted for FDA
clearance towards the end of 2025, with approval expected in early 2026.

o Management is taking learns from its other applications to optimise its
chances of an efficient approval process.

= Artrya can also learn from its US competitor Heartflow, which
gained FDA approval for its Al-assisted coronary flow diagnostic
tool in 2022.
e Cost management
o Artrya expects cash burn to reduce from the 2H25 high to more closely
resemble 1H25 levels of around $1.3 million per month.
= We're erring on the side of caution and expect burn to remain
elevated in FY26 (see below).
e  SAPPHIRE study

o Design of the protocols continues. Once completed, it must be approved by
the research boards of each of its partners.

o Management still expects this will be completed by the end of the year,
with the study due to commence in early 2026.

o AYAreiterated that they are in discussions with 6-8 large health systems,
which combined complete around 400,000 scans a year
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Figure 1: SAPPHIRE study is an efficient and cost-effective sales strategy
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Source: Artrya

e Positive customer feedback
o Management reports strong positive feedback from clinicians and potential
customers, with some existing users of competitor Heartflow stating that
they would switch to Salix once it secures FDA approval for SCF.
o Customers appreciate:
=  Salix’s point-of-care solution; providing diagnostics in 8-10 minutes
compared to ~24 hours for competitor systems
=  The fully integrated solution allows clinicians to view, annotate,
share and edit the original and marked-up scans
e  Competitors provide users with an uneditable PDF report.
=  Salix prices turn cardiac imaging into a revenue centre, with CMS
(US Medicare) rebates exceeding Artrya’s fees, unlike competitors’
fees, which exceed the rebates.

Figure 2: Salix turns cardiac imaging into a revenue centre
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Source: Artrya
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FY25 results were in line with expectations

Along with announcing that Salix Coronary Plaque (SCP) had gained FDA clearance, Artrya also
reported its full-year results on Thursday. The results were broadly in line with our
expectations, with the -$16.2 million loss, $1.5 million more than we expected due to the
ramp-up of activities preparing for the FDA process for SCA, continued work on Salix Coronary
Flow and preparation of SAPPHIRE.

e  Revenue: $5.5 million, primarily from R&D tax credit

e NPAT: -$16.4 million

e  Operating cash flow: -$14.3 million

e Change in net cash: $4.2 million ($20 million in capital raised in FY25)

e Cash onbalance sheet:  $11.3 million

Looking further ahead, we see a strong step up in revenue in FY27 as Artrya’s existing
partners provide a full year of revenue for both SCP and Salix Coronary Flow (SFC)

FY26 will see a ramp-up in revenue as Salix is commercialised

Having secured FDA clearance of Salix Coronary Anatomy and Salix Coronary Plaque, Artrya
will progressively transition its three existing US partners onto commercial contracts. The
group has already signed a commercial agreement with Tanner Health, with agreements with
Northeast Georgia Health System and Cone Health expected to be reached by 2Q26.

The signing of these contracts has taken longer than we expected, so we have reduced our
revenue forecast for FY26. Below is a summary of our expectations for FY26:

e Revenue:
o $12 million (includes $5 million in R&D tax incentives expected in 2Q25).
o Reduced from $14 million due to the timing of agreements
e Total costs
o $24 million — This is a step up from FY25 and ahead of management
guidance. We're assuming costs increase due to:
=  Completion of Salix Coronary Flow and application for FDA
approval
=  Onboarding of Northeast Georgia and Cone Health
= Design of the SAPPHIRE study
=  Onboarding of SAPPHIRE participants
e  Operating cashflow
o -513 million
=  Animprovement on FY25, but a reduction from previous
expectations due to delayed revenue
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Increased valuation to $3.48 per share

Following the release of its FY25 and FDA clearance of SCP we’ve updated our forecasts and
valuation.

The primary changes we made to our forecasts are:

e Revenue
o Reduced FY26 and FY27 expectations due to the delay in commercial
agreements.
o Theincreased revenue from FY28 reflects positive industry feedback and
the potential outcomes of the SAPPHIRE study.
=  We have not significantly changed our customer and scan
assumptions. They do not reflect the potential offered by
commercialising the full cohort of potential SAPPHIRE partners.
=  Asdiscussed below, commercialising the SAPPHIRE partners offers
significant upside to our forecasts and valuation.

Figure 3: Reduced revenue in FY26-27, strong ramp in FY28
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e Costs
o Slight reduction of costs to better align with management guidance
e  Capital raise
o Reduced expectation from $25 million to $15 million in early 2026.
o Depending on the price range, we would not be opposed to a larger raise if
it accelerates the rollout and onboarding of customers.
e Discount rate
o We reduced our discount rate from 20% to 19% reflecting the reduced
business risk following the FDA clearance.
=  We believe this remains a conservative discount rate, but the
company is effectively still pre-revenue.
= Although Artrya still needs to secure clearance for SCF, SCA and
SCP represent 80% of our forecast revenues, leaving the business
well undervalued even if no further products are developed.
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Table 1: We expect to revisit our conservative assumptions within 6-9 months

Cash flow $227m Tax rate 30.0%
Terminal value $158m Risk-free rate 4.5%
Cash & equiv S1im Market risk premium 5.0%
Equity value $397m Beta 2.0
shares outstanding 114m Cost of equity 19.0%
per share $3.48 Terminal growth rate 2.5%

Source: Venn Brown

If the SAPPHIRE study proceeds, we will revisit the valuation

As discussed in previous reports?, Artrya’s valuation would fundamentally change if:

1. the SAPPHIRE proceeds; and
2. participants are transitioned onto commercial agreements

In May, management disclosed that it was in discussions with 6-8 US health systems to
participate in the SAPPHIRE study, which, combined, complete around 400,000 scans per
year. AYA has confirmed again today that these discussions are continuing.

Putting this in perspective, as shown in Figure 4 below, our scan rate assumptions don’t have
Artrya completing 400,000 scans in a year until after 2035 (beyond our estimate range).

Figure 4: Forecasts assume 400,000 scans aren’t performed until beyond 2035
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Source: Venn Brown

Table 2 provides some perspective on the value of the SAPPHIRE participants. Assuming
management’s pricing and scan rates (every 100 SCA analyses leads to 70 SCP and 35 SCF

L All reports available on our website: www.vennbrown.com/artrya
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analyses)?, these 400,000 scans would generate around US$342 million in annual revenue
(AS526 million)3.

Our updated $3.48 per share valuation assumes that in FY35, AYA’s US customers will
perform 385,000 SCA, delivering US$244 million in revenue. Our modelling also assumes
lower SCP and SCF conversion rates? and lower SCF pricing ($750 vs $800).

Table 2 shows the impact of applying AYA’s assumptions (Scenario 1) to 400,000 scans per
year. Assuming a modest EBIT margin (35%) and EBIT multiple (25x) implies an equity value of
$4.5 billion (20x AYA’s current market cap).

Table 2: 400,000 scans per year generate around US$342 million in revenue

Fee (USD) Scans (#k) Ratio Scans (#k)  Ratio
SCA $50 400 400
SCP $750 280 70% 200 50%
SCF $800 140 35% 60 15%
Avg fee per scan $855 $545
Revenue usSm $342m $218m
Revenue ASm $510m $325m
EBIT margin % 35% 35%
EBIT Sm $179m $114m
EBIT multiple X 25x 25x
Equity value Sm $4,466m $2,847m
Implied grth vs curr mkt cap* X 20x 12x
Shares outstanding # 114
Dilution from future cap raises 15% 125
Value per share S $39.22 $25.00
Price - diluted 3 $35.65 $22.73
Curr price: $2.00 18x 11x
Discounted share price Rate | 20% Years 4
Price $16.06 $10.24
Price - diluted $14.60 $9.31
Curr price: $2.00 7.3x 4.7x

Source: Artrya, Venn Brown

We estimate it would take four years to onboard and scale the SAPPHIRE partners up to
400,000 scans per year. Therefore, applying a conservative 20% discount rate and a 15%

2Venn Brown assumes lower pricing ($750 per SCP and SCF) and lower SCP and SCF conversions - 60 SCP per 100
SCA, and 18 SCF per 100 SCA. This compares to AYA’s estimates of 70 and 35 SCP and SCF scans per 100 SCA scans,
respectively.

3 Assuming an AUD:USD exchange rate of $0.67

4 Assuming current share price of $2.00 and market cap of $114 million

22nd August 2025 -7-

Venn Brown Pty Ltd has been engaged and paid by the company covered in this report for ongoing research
coverage. Please refer to the disclaimers at the end of this report.



Artrya Limited — FY25 results & valuation update Venn Brown

increase in shares outstanding due to future capital raises (see below), the valuation implies a
diluted, current discounted per-share value of $14.60, 7.3x the current share price.

This value is realised despite the use of very conservative estimates for margin, multiple and
discount rate.

We expect to revisit Artrya’s valuation within 6-9 months

It's too early to adjust our forecasts as the hospital systems have neither agreed to participate
in the study nor agreed to commercial terms. And even if all hospital systems did sign on, it’s
not clear:

1. at what period during the 16-20 month study the agreements would transition to
commercial terms; nor

2. how rapidly the systems would roll Salix out to their 1,000s of hospitals and imaging
centres.

However, the fact that they’ve agreed to enter discussions is hugely positive, and the
availability of a net US$200-$250 per scan of government reimbursements, combined with
the time savings provided by Salix, provides the groups with meaningful incentives to be
involved.

Heartflow’s market cap supports Artrya’s valuation

Heartflow is the most well-established company offering Al-assisted cardiac imaging
diagnostic services in the US. Unlike Artrya, Heartflow employs a human-in-the-loop model,
where clinicians electronically share CCTA images with Heartflow, which conducts preliminary
analysis using its Al platform before a cardiac imaging specialist reviews the analysis and
generates an uneditable PDF report, which is then returned to the clinician.

Heartflow’s model is more akin to an outsourcing model, with a human always required
within the workflow; consequently, it doesn’t scale like Artrya’s SaaS model. This is most
evident in Table 3, which compares Heartflow’s FY24 results (year-end in December) to our
FY26 and FY29 expectations for Artyra.

Last year, Heartflow generated $194 million® in revenue from ~132,000 scans, resulting in a -
$148 million loss and -$113 million in negative cash flow. Our forecasts estimate that Artrya
will complete 133,000 scans in FY29, resulting in $130 million in revenue and $64 million in
profit. We expect Artrya will be breakeven in FY27.

5 All dollar amounts in AUD assuming a $0.65 exchange rate
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Table 3: Heartflow operates a different model from Artrya, making it difficult to scale

o deatow | Al

FY24* FY26e* FY29e
Mkt cap $3.7b $228m
Total capital raised $1.8b S$75m
Scans analysed 132,000k 7,000 133,000
Fee per scan US$1,300-1,400 US$750-800
Customer revenue $194m Sém $130m
NPAT -$148m -$15m $64m
Operating cash flow -$106m -$13m $76m
Free cash flow -$113m -$14m $76m
Cash on balance sheet $493m $13m $131m
Integrated workflow No Yes
Human-in-loop Yes No
Analysis turnaround 24hrs 8-10mins
Plague analysis Yes Yes
Coronary flow Yes Expected in 3Q26

* Heartflow: actual results reported for FY24 (Dec-24). Artrya: Venn Brown estimates for FY26.
Source: Venn Brown estimates, Artrya, Heartflow, Inc.

Heartflow listed on the NASDAQ (NASDAQ GS:HTFL) in early August, after raising US$316
million in an oversubscribed offering and is now trading with a US$2.5 billion market cap, and
has a cash burn rate of around -US$100-113 million a year.

The table lists some of the key functional differences between the two offerings, which
support our view that Salix is a superior product and Artrya has a more attractive business
model.

You can find a more comprehensive comparison of Heartflow and Artrya’s other competitors
in our initiation of coverage report: ‘Salix: The future of cardiac imaging diagnostics’

Artrya’s investibility & risk profile is transforming

As previously discussed, achieving FDA approval for SCP is the largest and most significant
hurdle for Artrya (see ‘Artrya: 4Q25 results — SAPPHIRE progressing’).

Looking ahead, the next twelve months will see Artrya achieve several other milestones that
should serve as catalysts to see the group’s underlying value better reflected in its share
price, the key being:

1. Signing of partners to the SAPPHIRE study;
2. Delivery of meaningful US revenue; and
3. Signing of SAPPHIRE partners to commercial agreements.

As with any company, and especially small caps, the market will respond to performance. So,
depending on how quickly AYA can finalise commercial agreements with its three US
partners, we could start seeing meaningful revenue generation in the December quarter,
which will be reported in January 2026.
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Table 4: Over the next 12 months, several catalysts should see AYA re-rated

T S

March 2025

June 2025

Aug 2025

3Q 2025

4Q 2025

4Q 2025 (progressively)

4Q 2025

1Q 2026
1Q 2026
Feb 2026
Aug 2026
3Q.2026
End 2026
Feb 2027
Mid 2027

SCA FDA Approval

SCP FDA submission

SCP FDA approval

SAPPHIRE study participants update
SCF Q-sub/submission

SAPPHIRE update

Commercial agreements — Northeast Georgia &
Cone Health

SCF FDA approval - anticipated

SAPPHIRE launch

1H26 results - including first SCP US revenue
FY26 results — including SCP & SCF US revenue
SAPPHIRE — phase 1 — preliminary results
SAPPHIRE — phase 2 — launch

Full year of SCP revenue

SAPPHIRE — phase 2 — preliminary results

Source: Venn Brown estimates, Artrya
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Completed
Completed
Completed
AYA est
AYA est
AYA est

Venn Brown est

AYA est
AYA est
Venn Brown est
Venn Brown est
AYA est
Venn Brown est
Venn Brown est

Venn Brown est
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About Artrya

The future of cardiac imaging diagnostics

Artrya is the Perth-based developer of Salix, an Al-driven diagnosis imaging solution for
coronary artery disease. Salix is an automated workflow and diagnostic solution that
integrates with hospitals and clinics existing imaging and patient management systems.
Australian clinicians Venn Brown spoke with report that the time Salix saves in analysis and
reporting would allow clinics to perform at least 2-4 additional scans a day, equating to
$2,600 - $3,500/day of additional revenue. In the US, Salix turns a healthcare provider’s cost
centre into a revenue centre, earning them ~US$200-300/scan

S3 billion addressable market

Conservatively, Salix’s existing addressable imaging market is $3 billion in annual revenue.
This does not include the 7%+pa growth of CCTA imaging seen across Australia, the US, and
most of Europe. CCTA imaging accounts for only around 10-15% of cardiac diagnostic testing,
with leading cardiac specialists expecting this share to grow to 80% over the coming years.

Land and expand

Salix is the first near real-time Al-enabled cardiac imaging solution to offer integrated
workflow management and plaque assessment, providing Artrya a platform to roll out
additional imaging products. As a Saas, Salix offers enormous economies of scale. Once
adopted and installed, Salix workflow is a highly sticky base on which Artrya can build
additional products to capture a greater share of cardiac imaging spend.

Valuation

Based on our DCF, we value Artrya at $3.48 per share, 1.7x the group’s current share price
(52.00). The value is based on conservative assumptions around pricing, the speed of the
group’s rollout, and costs, and it assumes a 19% cost of equity and a 2.5% terminal growth
rate.

Catalysts

We see several catalysts that will progressively see AYA’s share price more accurately reflect
the company’s fair value: Commercial launch of SCP, FDA approval and launch of SCF,
progress of the SAPPHIRE study, reporting its first US revenues, the launch of US sales
activities and ongoing US customer wins.

Read more in our initiation of coverage report: ‘Salix: The future of cardiac imaging
diagnostics’, available on our website (www.vennbrown.com/research).
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Income statement - FY24 FY25 FY26e FY27e FY28e FY29e FY30e FY3le FY32e
4 5 11 38 82 130 171 213 254

Total Revenue Sm
Cost of goods sold - -0 -2 -5 -8 -7 -8 -8 -9
Gross profit Sm 4 5 9 32 74 123 163 205 246
Operating expenses Sm -16 -21 -24 -34 -44 -56 -63 -72 -82
EBITDA Sm -12 -15 -13 4 38 74 108 141 173
D&A Sm -2 -1 -2 -1 -1 -1 -1 -1 -1
EBIT Sm -14 -17 -15 3 37 73 107 140 172
Profit before tax Sm -14 -16 -15 3 38 75 111 147 183
Tax Sm -0 -0 0 0 0 -11 -33 -44 -54
Net profit after tax Sm -14 -16 -15 3 38 64 78 103 128
Growth
Revenue % 270% 49% 101% 241% 118% 59% 32% 24% 19%
Operating costs % 35% 30% 15% 39% 30% 27% 14% 14% 14%
EBITDA % 14% 24% -15% -130% 871% 95% 46% 30% 23%
NPAT % -% -% -% -121% 1127% 70% 22% 32% 24%
Margins
EBITDA % -% -% -236% 10% 47% 57% 63% 66% 68%
EBIT % -% -% -270% 7% 45% 56% 63% 66% 68%
NPAT % -% -% -262% 8% 46% 49% 46% 49% 50%

Source: Artrya, Venn Brown estimates

Balance Sheet - FY24 FY25 FY26e FY27e FY28e FY29e FY30e FY31le FY32e
7 13 17 56 131 232 347 486

Cash & equiv Sm 11.33

Receivables Sm 4 5 6 6 7 7 8 8 9
Other Sm 1 0 0 0 0 0 0 0 0
Current Assets Sm 12 17 19 24 63 139 240 355 495
PP&E Sm 1 1 -0 -1 -1 -2 -2 -2 -1
Other Sm 6 5] 5 5 4 4 4 4 4
Non-current Assets Sm 7 7 5 4 3 3 3 2 3
Total Assets Sm 19 24 24 28 66 142 243 358 497
Payables Sm 1 1 2 2 2 3 3 4 5
Other Sm 1 0 0 0 0 0 0 0 0
Current Liabilities $m 2 2 2 2 3 14 37 48 60
Long term debt Sm - 0 0 0 0 0 0 0 0
Other Sm 1 0 0 0 0 1 1 1 1
Non-current Liabilities Sm 1 0 0 0 1 1 1 1 1
Total Liabilities Sm 2 2 2 3 3 15 38 49 61
Equity

Share capital Sm 56 75 90 90 90 90 90 90 90
Accumulated loss Sm -48 -64 -79 -76 -38 26 104 208 336
Other Sm 8 11 11 11 11 11 11 11 11
Total Equity Sm 17 21 22 25 63 127 205 308 436

Source: Artrya, Venn Brown estimates
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Cash flow - FY24 FY25 FY26e FY27e FY28e FY29e FY30e FY3le FY32e
-12 -20 -13 8 74 108 141 173

EBITDA Sm 4 3

Interest Sm 0 -0 0 0 1 2 4 7 10
Tax & other Sm -3 5 -0 -0 0 0 -11 -33 -44
Operating cash flow Sm -15 -14 -13 4 39 76 101 115 139
Capex Sm -0 -0 -0 -0 -0 -0 -1 -1 -1
Other Sm 3 0 0 0 0 0 0 0 0
Investing Cash Flow Sm 3 0 -0 -0 -0 -0 -0 -0 -0
Issue of securities Sm - 20 15 - - - - - -
Change in debt Sm - - - - - - - - -
Other Sm -0 -2 - - - - - - -
Financing cash flow Sm -0 18 15 - - - - - -
Change in cash flow Sm -13 4 2 4 38 76 101 115 139

Source: Artrya, Venn Brown estimates
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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 Pty 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 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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Disclosure

Venn Brown has been engaged and compensated by the company featured in this report for ongoing research coverage. Venn Brown
receives fees from the company mentioned in the document for research services and other financial services or advice we may provide to
that company. 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.

Our representatives or associates may, from time to time, hold interests, transact or hold directorships in, or perform paid services for
companies mentioned herein. Venn Brown and its associates, officers, directors, and employees may hold securities in the companies
mentioned herein and may trade in those securities as principal, potentially contrary to recommendations mentioned in this document.
The analyst has received assistance from the company in preparing the Content.
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