BIR FINANCIAL LIMITED

ACN 074 009 091

PROSPECTUS

Dated: 5 December 2022

For the offer of a minimum of 140,000 “A” Class Redeemable Preference Shares at an issue price of $25.00 each to
raise $3,500,000 (Minimum Subscription) and a maximum of up to 240,000 “A” Class Redeemable Preference Shares at
an issue price of $25.00 to raise up to $6,000,000 (Maximum Subscription) (Offer)

IMPORTANT INFORMATION

This is an important document that should be read in its entirety. If you do not understand it, you
should consult your professional advisers without delay.

The “A” Class Redeemable Preference Shares offered pursuant to this Prospectus should be
considered highly speculative.
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IMPORTANT NOTICES

This is an important document that should be read in its entirety. If you are in any doubt as to the course you should
follow, you should consult your stockbroker, solicitor, accountant or other professional adviser.

The Shares offered under this Prospectus should be considered a highly speculative investment.

THE OFFER

This Prospectus is issued by BIR Financial Limited ACN 074 009 091 (“Company” or “BIR”) for the purposes of Chapter
6D of the Corporations Act 2001 (Cth) (“Corporations Act”). The Offer is for a Minimum Subscription of 140,000 “A”
Class Redeemable Preference Shares at an issue price of $25.00 each to raise $3,500,000 and a Maximum Subscription
of up to 6000 “A” Class Redeemable Preference Shares at an issue price of $25.00 to raise up to $6,000,000.

The Company has called the General Meeting for the purpose of seeking the approval of Shareholders to the creation
of the “A” Class Redeemable Preference Shares (the “Essential Resolution’). The Offer is conditional on the passing of
all Essential Resolution at the General Meeting (the Conditions).

In the event that both of the Essential Resolution are not passed no “A” Class Redeemable Preference Shares will be
issued pursuant to this Prospectus. If this occurs, Applicants will be refunded their application monies (without
interest) in accordance with the Corporations Act.

The Offer is not underwritten.

In particular, you should consider the risk factors that could affect the performance of the Company prior to deciding
whether to invest in the “A” Class Redeemable Preference Shares. There are risks associated with an investment in the
“A” Class Redeemable Preference Shares which must be regarded as a speculative investment. Some of the key risk
factors that should be considered by prospective investors are set out in section 6.

Each component of the Offer is made by the Company.

Lodgement

This Prospectus is dated 5 December 2022 and was lodged with ASIC on that date (Prospectus Date). The Company will
apply to ASX, within 7 days of the Prospectus Date, for admission of the “A” Class Redeemable Preference Shares to the
Official List and quotation of them on ASX. Neither ASIC nor ASX or their respective officers takes any responsibility for
the contents of this Prospectus or the merits of the investment to which this Prospectus relates.

Expiry Date

No “A” Class Redeemable Preference Shares will be issued on the basis of this Prospectus later than 13 months after
the Prospectus Date.

Note to Applicants

The information contained in this Prospectus is not financial product advice and does not take into account your
investment objectives, financial situation or particular needs. This Prospectus should not be construed as financial,
taxation, legal or other advice. The Company is not licenced to provide financial product advice in respect of its
securities or any other financial products.

It is important that you read this Prospectus carefully, in its entirety and seek professional advice where necessary
before deciding to invest in the Company.

There may also be risks in addition to those set out in section 6 that should be considered in light of your personal
circumstances (including financial and tax issues).
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If you do not fully understand this Prospectus or are in doubt as to how to deal with it, you should seek professional
guidance from your stockbroker, lawyer, accountant or other professional adviser before deciding whether to invest in
the “A” Class Redeemable Preference Shares.

No person named in this Prospectus warrants or guarantees the Company’s performance or any return on investment
made pursuant to this Prospectus.

No person or entity is authorised to give any information or to make any representation in connection with the Offer or
the securities described in this Prospectus. Any information or representation not contained in this Prospectus may not
be relied on as having been authorised by the Company in connection with the Offer.

Financial Information Presentation

The information in this Prospectus should be read in conjunction with and is qualified by reference to, the information
contained in section 7. Section 7 sets out in detail the financial information referred to in this Prospectus and the basis
of preparation of that information. All financial amounts contained in this Prospectus are expressed in Australian dollars
unless otherwise stated. Any discrepancies between totals and sums of components in tables contained in this
Prospectus are due to rounding.

Unless otherwise stated or implied, all pro forma data in this Prospectus gives effect to the pro forma adjustments
referred to in section 7.

Forecasts and Forward-looking Statements

No person is authorised by the Company, to give any information or make any representation in connection with the
Offer that is not contained in the Prospectus. Any information or representation not contained in this Prospectus may
not be relied on as having been authorised by the Company, its Directors or any other person in connection with the
Offer. The Company’s business, financial condition, results of operations and prospects may have changed since the
date of this Prospectus.

This Prospectus may contain forward-looking statements concerning the Company’s business, operations, financial
performance and conditions as well as the Company’s plans, objectives and expectations for its business, operations,
financial performance and conditions. Any statements in this Prospectus that are not historical facts may be deemed
to be forward-looking statements. You can identify these statements by words such as ‘aim’, ‘anticipate’, ‘assume’,
‘believes’, ‘could’, ‘due’, ‘estimate’, ‘expect’, ‘goal’, ‘intend’, ‘may’, ‘objective’, ‘plan’, ‘predict’, ‘potential’, ‘positioned’,
‘should’, ‘target’, ‘will’, ‘would’ and other similar words that connote predictions or indicate future events and future
trends.

These forward-looking statements are based on current expectations, estimates, forecasts and projections about the
Company’s business, the industry in which the Company operates and management’s beliefs and assumptions. These
forward-looking statements are not guarantees of future performance or development and involve known and
unknown risks, uncertainties and other factors that are, in some cases, beyond the Company’s control. As a result, any
or all of the Company’s forward-looking statements in this Prospectus may turn out to be inaccurate. Factors that may
prevent these forward-looking statements from being realised or make these statements inaccurate include but are not
limited to, the risk factors described in section 6.

Potential investors and other readers are urged to consider these risk factors carefully in evaluating the forward-looking
statements and are cautioned not to place undue reliance on the forward-looking statements.

These forward-looking statements speak only as at the date of this Prospectus. Unless required by law, the Company
does not intend to publicly update or revise any forward-looking statements to reflect new information or future events
or otherwise. You should, however, review the factors and risks the Company describes in the reports to be filed from
time to time with ASIC and/or ASX after the date of this Prospectus.

Some numerical figures included in this Prospectus have been subject to rounding adjustments. Accordingly, numerical
figures shown as totals in certain tables may not be the arithmetic aggregation of the figures that preceded them.
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Foreign Offer Restrictions

This Prospectus does not constitute an offer or invitation to apply for “A” Class Redeemable Preference Shares in any
place which or to any person whom, it would be unlawful to make such an offer or invitation. No action has been taken
to register or qualify the “A” Class Redeemable Preference Shares or the Offer or to otherwise permit an offering of the
“A” Class Redeemable Preference Shares, in any jurisdiction outside Australia. The distribution of this Prospectus
outside Australia may be restricted by law and persons, who come into possession of this Prospectus outside Australia,
should seek advice on and observe any such restrictions. Any failure to comply with such restrictions may constitute a
violation of applicable securities laws. For details of selling restrictions that apply to the Shares, please refer to section
10.4.

Notice to United States Residents

The Securities being offered pursuant to this Prospectus have not been registered under the United States Securities
Act of 1933, as amended (US Securities Act) or any US state securities laws and may not be offered or sold in the United
States absent registration or an applicable exemption from registration under the US Securities Act and applicable state
securities laws. This Prospectus does not constitute an offer to sell, or the solicitation of an offer to buy, nor shall there
be any sale of the Securities in any state or other jurisdiction in which such offer, solicitation or sale would be unlawful
under applicable law, including the US Securities Act.

Exposure Period

The Corporations Act prohibits the Company from processing Applications to subscribe for “A” Class Redeemable
Preference Shares under the Offer in the seven-day period after the Prospectus Date (the “Exposure Period”). The
Exposure Period may be extended by ASIC by up to a further seven days. The purpose of the Exposure Period is to
enable the Prospectus to be examined by market participants prior to the raising of funds under the Offer. This
Prospectus will be made generally available to Australian residents during the Exposure Period, without the Application
Form, by being posted on the following website: www.birfinancial.com.au/investors. Applications received during the
Exposure Period will not be processed until after the expiry of the Exposure Period.

Applications

Applications may be made only during the Offer Period on the application form (“Application Form”) attached to, or
accompanying, this Prospectus in its paper copy form or in its electronic form which must be downloaded in its entirety
from www.birfinancial.com.au/investors. By making an Application under this Prospectus, you represent and warrant
that you were given access to this Prospectus, together with an Application Form. The Corporations Act prohibits any
person from passing on to another person the Application Form unless it is attached to, or accompanied by, the
completed and unaltered version of this Prospectus.

Instructions on how to apply for “A” Class Redeemable Preference Shares are set out in section 9.1 and on the
Application Form.

Electronic Prospectus

The Company proposes to make this Prospectus available on its website at www.birfinancial.com.au/investors.

The information on www.birfinancial.com.au does not form part of this Prospectus.

The Offer constituted by this Prospectus in electronic form is available only to persons within Australia. It is not available
to persons in other jurisdictions (including persons in the United States or US Persons). Persons who access the
electronic version of this Prospectus should ensure that they download and read the entire Prospectus. If unsure about
the completeness of this Prospectus received electronically or a printed copy of it, you should contact the Company. A
paper copy of this Prospectus will be available for Australian residents free of charge by contacting the Share Registry
on:

1300 288 664 (within Australia)
+61 2 9698 5414 (outside Australia)
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hello@automicgroup.com.au
between9.00am and 5.00pm (Sydney time), Monday to Friday.
Applications for “A” Class Redeemable Preference Shares may only be made on either a printed copy of the Application

Form attached to, or accompanying this Prospectus, or via the electronic Application Form attached to the electronic
version of this Prospectus, available at www.birfinancial.com.au/investors

If this Prospectus is found to be deficient, any Application may need to be dealt with in accordance with Section 724 of
the Corporations Act.

Company’s Website

Any documents included on the Company’s website (and any reference to them) are provided for convenience only and
none of the documents or other information on the Company’s website are incorporated by reference into this
Prospectus. Any references to documents included on the Company’s website are provided for convenience only and

none of the documents or other information on the website are incorporated in this Prospectus by reference unless
specified in this Prospectus.

No Cooling-off Rights

Cooling-off rights do not apply to an investment in “A” Class Redeemable Preference Shares issued under this
Prospectus. This means that, in most circumstances, you cannot withdraw your Application once it has been accepted.

Terms and Abbreviations

Defined terms and abbreviations in this Prospectus are explained in section 12.

Time

All references to time in this Prospectus refer to Australian Eastern Daylight Time (AEDT) unless stated otherwise.

Currency

Unless otherwise noted in this Prospectus, all references to “S”, “AS” or “dollars” are to Australian dollars.

Timetable Variations

Notwithstanding any provision of this Prospectus, the Company may, from time to time and without giving any notice,
abridge or further abridge, extend or further extend any period or vary or further vary any date referred to in this
Prospectus for such period or to such later date as the Company thinks fit, whether or not the period to be extended
has expired or the date to be varied has passed.

Privacy

The Company will collect, hold, use and disclose personal information provided by investors to allow it to process your
Application, service your needs as a security holder, provide facilities and services that you request and carry out
appropriate administration of your investment. This means that the Company will need to collect your personal
information (for example, your name, address and details of the Shares that you hold). Under the Corporations Act
some of this information must be included in the Company’s share register, which will be accessible by the public.

The Company will only use and/or disclose your personal information for the purposes for which it was collected, other
related purposes and as permitted or required by law. If you do not wish to provide this information, the Company and
its Share Registry may not be able to process your Application.

The Company may also share your personal information with service providers of the Company or others who provide
services on the Company’s behalf, some of which may be located outside of Australia.
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For more details on how the Company collects, stores, uses and discloses your information, please read the Company’s
privacy policy located at www.birfinancial.com.au (Privacy Policy).

Alternatively, you can contact the Share Registry on

1300 288 664 (within Australia)
+61 2 9698 5414 (outside Australia)
hello@automicgroup.com.au

between 9.00 am and 5.00 pm (Sydney time), Monday to Friday and the Company will send you a copy of the Privacy
Policy free of charge. It is recommended that you obtain a copy of the Privacy Policy and read it carefully before making
an investment decision.

By completing an Application Form or authorising a broker to do so on your behalf, or by providing the Company with
your personal information, you agree to this information being collected, held, used and disclosed as set out in this
Prospectus and the Privacy Policy.

The Privacy Policy also contains information about how you can access and seek correction of your personal information,
complain about a breach by the Company of Australian privacy laws and how the Company will deal with your complaint.

Photographs and Diagrams

Photographs used in this Prospectus which do not have descriptions are for illustration purposes only and should not
be interpreted to mean that any person shown endorses the Prospectus or its contents or that the assets shown in them
are owned by the Company. Diagrams used in this Prospectus are illustrative only and may not be drawn to scale.

Further Queries
Call the Share Registry on:

1300 288 664 (within Australia)
+61 2 9698 5414 (outside Australia)

between 9.00 am and 5.00 pm (Sydney time), Monday to Friday if you require assistance to complete the Application
Form, require additional copies of this Prospectus or have any questions in relation to the Offer.

If you are unclear in relation to any matter or are uncertain as to whether the Shares available under the Offer are a
suitable investment for you, you should seek professional advice from your solicitor, stockbroker, accountant, tax
adviser or other independent and qualified professional adviser before deciding whether or not to invest.
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KEY OFFER INFORMATION

Indicative Timetable

Important dates

Prospectus Date
Offer opens
BIR General Meeting held and results announced

Offer closes (post general meeting)

Expected date for dispatch of holding statements

ASX (on a normal settlement basis)

Issue and Allotment of “A” Class Redeemable Preference Shares under the Offer

Expected date trading of “A” Class Redeemable Preference Shares commences on

5 December 2022
13 December 2022
29 December 2022
29 December 2022
30 December 2022
31 December 2022

10 January 2023

The above dates are indicative only and may vary. The Company reserves the right to amend any and all of the above
dates without prior notice (including, subject to the ASX Listing Rules and the Corporations Act, to close the Offer early
or to extend the Closing Date). Applicants are encouraged to submit their Applications as soon as possible after the

Opening Date.

Offer Statistics

Key Offer Statistics

BIR Financial Limited

ACN 074 009 091

Company

Issue Price per “A” Class Redeemable Preference Share
under the Offer

Number of fully paid ordinary shares on issue prior to this
Prospectus

Number of “A” Class Redeemable Preference Shares offered
under the Offer

Annual Cumulative Dividend payable on the “A” Class
Redeemable Preference Shares

Gross proceeds under the Offer

Minimum

Subscription

280,936,167

140,000

10%

$ 3,500,000

$25.00

Maximum

Subscription

280,936,167

240,000

10%

$6,000,000

BIR Financial Limited - Prospectus

Page 7



Proposed Use of Funds

Pursuant to the Offer, the Company will raise between $140,000,000 (Minimum Subscription) to $240,000,000
(Maximum Subscription):

Minimum Subscription Maximum Subscription
Amount Raised $3,500,000 $6,000,000
Working Capital $500,000 $500,000
Acquisitions $3,000,000 $5,500,000
Total $3,500,000 $6,000,000
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1. Chairman’s Letter

Dear Investors

On behalf of the directors of BIR, | am delighted to invite you to become a shareholder of the Company or to increase
your participation if you are already a valued shareholder.

BIR through its 100% subsidiary operates a diversified financial services business which provides a range of financial
services to wholesale, institutional, corporate and private clients. These services include transacting equities and
derivatives on the ASX and raising equity capital.

The Company intends to expand its range of financial service offerings through acquisitions of other financial services
businesses and is currently in the process of identifying and negotiating such acquisitions.

In order to partially fund such acquisitions, the Company is offering up to $6,000,000 worth of “A” Class Redeemable
Preference Shares.

Aninvestmentin the Company is subject to a number of risks which are discussed in detail in Section 6 of this Prospectus.
An investment should be considered speculative. | encourage you to read this Prospectus carefully before making your
investment decision and seek professional advice if required. For our new shareholders, | look forward to welcoming
you to BIR on behalf of the Board and to our existing shareholders, | hope you see the benefits of this new Company
initiative and purchase of “A” Class Redeemable Preference Shares in the Company.

Yours sincerely,

Chairman
Tomasz Murmylo
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2. Investment Overview

2.1 Important Notice

The information set out in this section is intended to be a summary only and should be read in conjunction with the
more detailed information appearing elsewhere in this Prospectus. In deciding whether to apply for “A” Class
Redeemable Preference Shares under the Offer, you should read this Prospectus carefully and in its entirety.

If needed, you should ensure that you consult your professional advisers before deciding whether to invest in “A” Class
Redeemable Preference Shares.

2.2 About the Company

Who is making the
Offer?

What is the
Company’s
business?

What is the
Company’s vision
and strategy?

How will the
Company finance its
operations

See
Section
BIR Financial Limited ACN 074 009 091, is an Australian public company. Key offer
The Company was incorporated on 16 May 1996 and is listed on the ASX. information
and 3

BIR owns 100% of subsidiary Pulse Markets, which is a diversified
financial services business which provides a range of financial services to
wholesale, institutional, corporate and private clients. These services
include transacting equities and derivatives on the ASX and raising equity
capital. These are provided by a team of experienced industry
professionals. Pulse Markets is currently the key asset of the Company.
Pulse Markets’ core strategy is to offer innovative financial products and
investment manager capability to the financial planning market.

Pulse Markets maintains its advantage in the rapidly evolving financial
services industry through its independence and leadership which is
focussed on strong compliance ethics while monitoring and adapting to
new market opportunities which will meet clients’ needs.

4.1

The Company’s vision is to create significant shareholder value through
offering innovative financial products and investment manager capability
to the financial planning market.

4.1

The Company intends to expand its range of financial service offerings
through acquisitions of other financial services businesses and is
currently in the process of identifying and negotiating such acquisitions.

The Company: 4.1

(a) believes that the Offer proceeds together with existing revenues will
be sufficient to fund the Company’s operational requirements and
position the Company to achieve its short-term growth strategy and
business objectives; and

(b) will consider the use of further funding initiatives, where
appropriate, to accelerate growth or fund a specific project,
transaction or expansion.
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2.3 Key Features of the Company’s Business

See
Section
How does the Through Pulse Markets, the Company generates revenue from its service 4.1
Company generate offering through Corporate Authorised Representatives (CARs) of equity
its revenue and what  capital markets (ECM) (including corporate advisory services and capital
are its key raisings) and securities trading (equities and derivatives, international
expenses? shares and fixed income) services.
Its key expense is the commission payment to CARs.
What is the The Company's historical and pro forma historical financial information for 7
Company’s historical  the years ended 30 June 2021 and 30 June 2022 (Financial Information) are
financial shown in section 8.
performance?
What competition Pulse Markets’ competitors include global and domestic investment banks, 4.1

does the business
face?

domestic stockbrokers, independent financial services groups, global and
domestic investment managers and technology and financial technology
(Fintech) start-ups.

2.4 Summary of Key Risks

The business, assets and operations of the Company are subject to certain risks that can influence operating and
financial performance in the future. These risks have the potential to impact on the value of an investment in the
Company.

The Board aims to manage these risks by carefully planning its activities and implementing mitigating risk control
measures. However, it is noted that some risks are unforeseen and therefore the extent to which these risks can be
effectively managed is somewhat limited.

Set out below are specific key risks that the Company is exposed to if the Transaction proceeds. These and further
potential risks associated with an investment in the Company are outlined in section 6.

Description See
Section
COVID-19 impact The global economic outlook has faced uncertainty due to the current 6.1.1
risk COVID-19 (Novel Coronavirus) pandemic, which had a significant impact on

global capital markets, commodity prices and foreign exchange rates. While
COVID-19 did not have any material impact on the Company’s operations,
should any Company personnel or contractors be infected, it could result in
the Company’s operations being negatively impacted for an unknown
period of time. This may have an adverse impact on the Company’s
operations as well as an adverse impact on the financial condition of the
Company.

Supply chain disruptions resulting from measures implemented by
governmental authorities around the world to limit the transmission of
COVID-19 (such as travel bans and quarantining) are still prevalent and may
adversely impact the Company’s operations, financial position and
prospects.
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The Ukraine/Russia
Conflict

Acquisition Risk

On 24t February 2022 Russia moved military forces into and commenced a
bombardment of Ukraine, a situation that resulted in an immediate
response from Europe, the US and other western nations calling for military,
economic and humanitarian assistance for Ukraine and boycotts of Russian
goods, banks and other commercial activities.

The result of these two key events has been a significant and sustained
increase in the price of oil and other commaodities, a follow-on increase in
the price of consumer goods, a rise in inflation increased volatility, in global
stock markets. It is not possible to predict how long the conflict will last or
the type and magnitude of any impact on world markets but it is possible
the uncertainty, caused by this event, could adversely impact BIR and its
business.

It is also impossible to predict the impact on the markets generally and the
resultant impact on the Company’s share price, its business and its ability
to raise funds in the medium to long-term.

The Company is seeking to raise funds under this Offer primarily to fund
potential acquisitions of other synergistic businesses. The Company has
been negotiating several potential acquisiitons and conducting due
diligence but no agreements have yet been formalised.

It is possible that the Company cannot negotiate some or all of the
agreements on satisfactory terms or that such acquisitions take longer to
complete than expected. As such the failure to negotiate or complete
acquistions could adversely impact the Company’s future operations.

Licence risk Pulse Markets’ AFSL is necessary for the operation of its financial services
business. If the availability of this licences changes, or the conditions of the
licence changes, this may adversely impact upon Pulse Markets’
authorisations to conduct business and ability to earn revenues from the
provision of financial services.

Loss of key BIR relies on its ability to retain senior management and experienced

management personnel. To the extent that the management and experienced personnel

personnel are no longer available or cannot be attracted the Company’s operational
and financial performance may be materially adversely affected.
2.5 Directors and Key Management Personnel

Who are the The Board of the Company comprises:

Direct f th . .

Clrec ors;) € e Tomasz Murmylo Executive Chairman

ompany: e Jody Elliss Executive Director
e Phacharanad Monthanyanan Non-Executive Director

Who are the key Gregory Starr Secretary

management Michael Stuke CO0O Pulse Markets

personnel of the
Company and what
are their roles?

6.1.2

6.1.3

6.1

6.2.31

See
Section

5.1

5.2
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What are the
Current Executive
and Non-Executive
Directors paid?

Following the completion of the Offer, the directors will be paid fees as
follows:

Executive Chairman $120,000 per annum
Executive Director $120,000 per annum
Non-Executive Director $60,000 per annum

What are the The interests of the Directors on completion of the Offer are as set in the 10.6.2
interests of the table below.
Board ?
Number of fully paid
ordinary shares
Tomasz Murmylo 5,982,626
Jody Elliss 39,872,530
Phacharanad Monthanyanan 22,731,590
What significant Other than as set out in this Prospectus, no current or proposed Director has 10.4.1,
benefits are thereto  or has had within two years preceding lodgement of this Prospectus with  10.4.2.10.6
Directors and other ASIC: and 10.7
persons connected . . . . .
iieh e Carmesny o 1. any interest in the formation or promotion of the Company or in any
the Offer? y property acquired or proposed to be acquired by the Company in
’ connection with its formation or promotion or in connection with the
Offer; and
2. no amounts have been paid or agreed to be paid and no benefits have
been given or agreed to be given to any current Director, either to
induce him or her to become or to qualify them as a Director or
otherwise, for services rendered by him or her in connection with the
formation or promotion of the Company or the Offer.
Does the Company No
have an employee
incentive plan?
What escrow It is not expected that any escrow will apply to the “A” Class Redeemable
arrangements will be  Preference Shares.
imposed, if any?
2.6 Summary of the Offer
See
Section
What is the Offer? The Offer comprises the issue of a minimum of 140,000 and up to 240,000 Key Offer
new “A” Class Redeemable Preference Shares, at $25.00 each to raise information
between $3,5,000,000 and $6,000,000. and 3.1
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What are the key
Offer dates?

How will the
proceeds of the
Offer be used?

Prospectus Date

5 December 2022

Offer opens

13 December 2022

BIR General Meeting held and

29 December 2022

results announced

Offer closes (post General | 29 December 2022

meeting)

Issue and Allotment of “A” Class | 30 December 2022
Redeemable Preference Shares
under the Offer

Expected date for dispatch of | 31 December 2022
holding statements

Expected date trading of “A” Class | 10 January 2023
Redeemable Preference Shares
commences on ASX (on a normal
settlement basis)

These above dates are indicative only and may vary. The Company reserves
the right to amend any and all of the above dates, without prior notice,
(including, subject to the ASX Listing Rules and the Corporations Act, to close
the Offer early or to extend the Closing Date). Applicants are encouraged to
submit their Applications as soon as possible after the Opening Date.

The Company expects the Offer proceeds and existing funds to be allocated
over the two years after the close of the Offer as follows:

Minimum
Subscription

Maximum
Subscription

Amount Raised

$3,5,00,000

$6,000,000

Working Capital

$500,000

$500,000

Acquisitions

$3,000,000

$5,500,000

Total

$3,500,000

$6,000,000

Note: The above table is a statement of current intentions as at the date of this Prospectus.
Investors should note that, as with any budget, the allocation of funds set out in the above table
may change depending on a number of factors, including operational and development
activities, regulatory developments and market and general economic conditions. In light of
this, the Board reserves its right to alter the way the funds are applied.

The Directors believe the funds raised from the Offer, together with current
cash reserves, will give the Company sufficient working capital to achieve its
objectives as outlined in this Prospectus.

See
Section

Key Offer
information

3.3and 3.4
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What is the current
capital structure of
the Company?

What rights and
liabilities attach to
the Shares and “A”
Class Redeemable
Preference Shares?

Is the Offer
underwritten?

Will | receive
dividends on my
Shares?

What are the
taxation
implications?

How do | participate
in the Offer?

Is there a Minimum
Subscription?

What is the
minimum number of
Shares | can apply
for?

Can the Offer be
withdrawn?

280,936,167 Fully Paid Ordinary Shares on issue

The rights and liabilities attaching to Shares are detailed in section 13.2 and
the rights and liabilities of the “A” Class Redeemable Preference Shares
which are the subject of the Offer are detailed in section 13.3.

The Offer is not underwritten.

The “A” Class Redeemable Preference Shares are entitled to an annual 10%
cumulative dividend in priority to the Shares and any other class of shares in
the Company that may be issued in the future.

The acquisition and disposal of “A” Class Redeemable Preference Shares will
have tax consequences, which will differ depending on the individual
financial affairs of each investor. All potential investors in the Company are
urged to obtain independent financial advice about the consequences of
acquiring “A”ClassRedeemablePreference Shares from a taxation viewpoint
and generally. To the maximum extent permitted by law, the Company, its
officers and each of their respective advisers accept no liability and
responsibility with respect to the taxation consequences of subscribing for
“A” Class Redeemable Preference Shares under this Prospectus.

To participate in the Offer, please complete the Application Form attached
to this Prospectus and return it with payment of the application money
before the Closing Date.

Yes. Under the Offer there is a Minimum Subscription of $3,500,000. If the
Minimum Subscription is not raised within 4 months of the date of this
Prospectus all Applications will be dealt with in accordance with Section 724
of the Corporations Act. Such action may include the return of all application
monies (without interest) or the issue of a supplementary or replacement
Prospectus.

Applications under the Offer must be for a minimum of 40 “A” Class
RedeemablePreference Shares at the Issue Price of $25.00 ($1,000) and then
in multiples of 40 “A” Class Redeemable Preference Share ($1,000).

The Company reserves the right not to proceed with the Offer at any time
before the issue of “A” Class Redeemable Preference Shares to successful
Applicants.

If the Offer does not proceed, the Share Registry or the Company will refund
application monies (without interest).

No interest will be paid on application monies refunded as a result of the
withdrawal of the Offer.

See
Section

4.5

10..2 and

10.3

3.1

4.6

10.16

9.1

3.6

9.1

3.6
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See
Section

Where can | find If you have questions in relation to the Offer, please contact the Share 9.9
more information? Registry on 1300 288 664 (within Australia) or
+61 2 9698 5414 (outside Australia)

between 9.00am and 5.00pm (Sydney time), Monday to Friday.
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3. DETAILS OF THE OFFER

3.1 The Offer

This Prospectus invites investors to apply for a minimum of 140,000 “A” Class Redeemable Preference Shares at an
Issue Price of $25.00 each to raise at least $3,500,000 (Minimum Subscription) and up to a maximum of 240,000 “A”
Class Redeemable Preference Shares to raise up to $6,000,000 (Maximum Subscription) .

The “A” Class Redeemable Preference Shares offered under this Prospectus will rank in priority with the Shares already
on issue in respect of dividends and return of capital. Further details of the rights attaching to “A” Class Redeemable
Preference Shares are set out in section 10.3.

The Offer is not underwritten.

3.2 Application for Listing

An application will be made to the ASX not later than seven days after the date of this Prospectus for official quotation
of the “A” Class Redeemable Preference Shares on ASX. The fact that ASX may allow the quotation of the “A” Class
Redeemable Preference Shares is not to be taken as an indication of the merits of the Company or the “A” Class
Redeemable Preference Shares that are the subject of the Offer. Official quotation of “A” Class Redeemable Preference
Shares, if granted, will commence as soon as practicable after the release of initial shareholding statements. If
permission is not granted for the official quotation of the “A” Class Redeemable Preference Shares on ASX within three
months of the date of this Prospectus, all Application Monies received will be refunded, without interest, as soon as
practicable in accordance with the requirements of the Corporations Act.

3.3 Purpose of the Offer

The primary purpose of the Offer is to provide additional funds for working capital and to provide cash to allow the
Company to acquire other financial services businesses as and when they become available. Such acquisitions will be
made using a combination of cash and equity. No acquisitions have been formalised at this time although the Company
has identified a number of opportunities.

The Company is aiming to apply the funds raised from the Offer in the manner detailed in section 3.4.

The Directors believe the funds raised from the Offer, together with current cash reserves, will give the Company
sufficient working capital to achieve its objectives as outlined in this Prospectus.

The Directors may consider the use of further funding initiatives to expedite growth and expansion or to fund a specific
project or transaction.

3.4 Use of Funds

The Company intends to apply funds raised from the Offer, together with existing cash reserves, over the two years
from the close of the Offer as follows:

Minimum Maximum

Subscription Subscription
Amount Raised $3,500,000 $6,000,000
Working Capital $500,000 $500,000
Acquisitions $3,000,000 $5,500,000
Total $3,500,000 $6,000,000
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In the event the Company raises more than the Minimum Subscription of $3,500,000 but less than the Maximum
Subscription of $6,000,000 the additional funds raised will be applied towards future business acquisitions.

In addition, to capitalise on other opportunities that may arise and depending on the success of its current activities,
the Company may require debt or further equity fundraisings.

The Directors are of the view that following completion of the Offer, the Company will have enough working capital to
carry out its stated business objectives.

3.5 Shareholding Structure

The following table sets out the expected shareholding structure immediately after completion of the Offer.

_ Minimum Subscription Maximum Subscription

Shares on issue at the date of this 280,936,167 280,936,167
Prospectus
“A” Class Redeemable Preference 140,000 240,000

Shares Offered under this Prospectus

Total Shares / “A” Class Redeemable 280,936,167/140,000 280,936,167/240,000
Preference Shares on issue on
completion of this Offer

3.6 Minimum Subscription

The Minimum Subscription for the Offer is 140,000 “A” Class Redeemable Preference Shares at an Issue Price of $25.00
each to raise at least $3,500,000, before expenses of the Offer. The Company will not issue any “A” Class Redeemable
Preference Shares unless the Minimum Subscription is raised. The Minimum Subscription amount of $3,500,000 is not
underwritten.

If the Minimum Subscription is not raised within four months after the date of this Prospectus (or such later date
permitted by ASIC), all Applications will be dealt with in accordance with section 724 of the Corporations Act. Such
action may include repayment of application monies (without interest) or the issue of a supplementary or replacement
prospectus.

The Company also reserves the right not to proceed with the Offer at any time before the issue of “A” Class Redeemable
Preference Shares to successful Applicants. If the Offer does not proceed, the Share Registry or the Company will refund
application monies. No interest will be paid on application monies refunded as a result of the withdrawal of the Offer.
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4. COMPANY AND BUSINESS OVERVIEW

4.1 The Company

4.1.1  BIR Financial Limited
BIR is an Australian public company, incorporated in 1996. The Company is listed on the ASX under the code BIR.

BIR owns 100% of subsidiary Pulse Markets, which is a diversified financial services business which provides a range
of financial services to wholesale, institutional, corporate and private clients. These services include transacting
equities and derivatives on the ASX and raising equity capital. These are provided by a team of experienced industry
professionals. Pulse Markets is currently the key asset of the Company.

Pulse Markets operates under AFSL No. 220383 which authorises it to provide the financial services to clients.. Through
Pulse Markets, the Company generates revenue from its service offering through Corporate Authorised Representatives
(CARs) of equity capital markets (ECM) (including corporate advisory services and capital raisings) and securities trading
(equities and derivatives, international shares and fixed income) services.

The Company’s key expense is the commission payment to CARs.

Pulse Markets’ core strategy is to offer innovative financial products and investment manager capability to the
financial planning market.

Pulse Markets maintains its advantage in the rapidly evolving financial services industry through its independence and
leadership which is focussed on strong compliance ethics while monitoring and adapting to new market opportunities
which will meet clients’ needs.

Pulse Markets’ competitors include global and domestic investment banks, domestic stockbrokers, independent

financial services groups, global and domestic investment managers and technology and financial technology (Fintech)
start-ups.

4.2 Business Model

The Company’s vision is to create significant shareholder value through offering innovative financial products and
investment manager capability to the financial planning market.

The Company intends to expand its range of financial service offerings through acquisitions of other financial services
businesses and is currently in the process of identifying and negotiating such acquisitions.

4.3 Corporate Structure

Following completion of the Transactions the corporate structure will be as set out below:

BIR Financial Limited

100%

Pulse Markets Pty Ltd

100%

Selecta Funds Management Pty
Ltd
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4.4 Capital Structure
This Prospectus discloses plans by BIR to issue securities, in the form of “A” Class Redeemable Preference Shares.

It should be noted that these scenarios are extremes and there are numerous possible combinations and permutations
within those extremes.

Shares on issue at the date of this Prospectus 280,936,167 280,936,167
“A” Class Redeemable Preference Shares Offered under this 140,000 240,000
Prospectus

Total Shares / “A” Class Redeemable Preference Shares on issue 280,936,167/140,000 280,936,167/240,000
on completion of this Offer

See section 10.2 and 10.3 of the Prospectus for details of the rights attaching to Shares and the “A” Class Redeemable
Preference Shares.

4.5 Shareholding Structure

The shareholding structure of the Company as at the date of this Prospectus is as follows.

Directors 68,586,746 24.4%

Other BIR Investors 212,349,421 75.6%

Current Directors (and their associates) m

Tomasz Murmylo 5,982,626 2%
Jody Elliss 39,872,530 14%
Phacharanad Monthanyanan 22,731,590 8%

4.6 Dividend Policy

The ”A” Class Redeemable Preference Shares which are the subject of this Offer will be entitled to a 10% Cumulative
dividend paid annually in priority to the Shares and any other classes of shares issued by the Company in the future.

Other than in respect of the A”Class Redeemable Preference Shares the Company does not expect to pay dividends on
the Shares in the near future as its focus will primarily be on growing the existing business. Any future determination

BIR Financial Limited - Prospectus Page | 21



as to the payment of dividends by the Company will be at the discretion of the Directors and will depend upon matters
such as the availability of distributable earnings, the operating results and financial condition of the Company, future
capital requirements, general business and other factors considered relevant by the Directors. No assurances are given
in relation to the payment of dividends or that any dividends may attach franking credits.
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5. BOARD AND M ANAGEMENT

5.1 Directors

5.1.1 Mr. Tomasz Murmylo - Executive Chairman
Appointed Director 10 November 2021.

Mr Murmylo is the founder and Principal of Business Tax & Money House, a successful boutique accounting and taxation
practice located in Bondi Junction. Mr Murmylo has a Master of International Taxation (University of Sydney).

Mr Murmylo specialises in taxation planning, business structuring, strategic financial decisions, management, and a
variety of compliance challenges that businesses face.

5.1.2 Mr Jody Elliss - Executive Director
Appointed Director 30 August 2022.

Mr Elliss has had extensive board experience with numerous public companies. Mr Elliss is director of Amram Corp Pty
Ltd (www.amram.com.au) a company specialising in Equity Capital Markets.

5.1.3 Ms Phacharanad Monthanyanan - Non-Executive Director
Appointed Director 11 November 2022.

Ms Monthanyanan is an Australian resident and has a short term credit client base in Thailand. This business is
expanding into Australia. Ms Monthanyanan has a military scholarship from Ramponang University in Business and
government.

5.2 Management Team

5.2.1 Mr. Gregory Starr — Secretary
Mr Starr is an experienced public company director holding senior board positions in a number of ASX listed companies
over 20 years. He has been involved in many M&A and debt and equity financial transactions.

Over the past 3 years Mr Starr has held non-executive board position on ASX listed Diatreme Resources Limited.
Mr Starr brings significant corporate governance and investor relations experience in ASX listed companies to the Board.

5.2.2 Mr. Michael Stuke — CEO Pulse Markets

Mr Stuke has over 30 years of experience in banking, insurance and funds management. Having started his career at
AMP Michael has held senior roles at Westpac and later on CBA where he was a general manager in group risk
management. Since graduating in 1987 from the University of NSW in Computing and Mathematics, Michael has
completed a number of postgraduate qualifications: CPA, F FIN and ANZIIF.

In the 3 years immediately before the end of the financial year Mr Stuke held no other listed company directorships.
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6. Risks

This Section identifies areas the Directors regard as the key risks associated with an investment in the Company.

Potential Applicants should be aware that an investment in the Company involves risks, which may be higher than the
risks associated with investments in other companies or investment vehicles. Potential Applicants should read the
whole of this Prospectus and consult with their professional advisers for legal, business, financial and tax advice in order
to fully appreciate such matters and the manner in which the Company intends to operate before any decision is made
to apply for “A” Class Redeemable Preference Shares.

The following summary, which is not exhaustive, represents some of the key risk factors about which potential
Applicants need to be aware. These risks have been separated into:

1.  specific risks; and
2.  general risks.

Each of the risks considered and referred to in this Prospectus may materially affect the financial performance of the
Company and the value of the “A” Class Redeemable Preference Shares offered under this Prospectus. Also, it is unlikely
that all risks have been identified and referred to in this Prospectus leaving the possibility that unknown potential risks
may emerge to affect the financial performance of the Company and the value of the “A” Class Redeemable Preference
Shares offered under this Prospectus.

There are numerous widespread risks associated with investing in any form of business and with investing in the share
market generally. There is also a range of specific risks associated with the Group’s involvement in the financial services
sector.

An investment in the Company should be regarded as speculative. Potential Applicants should realise that the value of
their investment may fluctuate considerably due to many factors.

Some of the risks may be mitigated by the Company using safeguards and appropriate systems and by taking certain
actions, however these mitigation actions may not be sufficient to fully protect the Company. In addition, some of the
risks may be outside the control of the Company and thus not capable of being mitigated. No assurances can be given
that any of the risk factors will not adversely impact the Company.

The “A” Class Redeemable Preference Shares offered pursuant to this Prospectus should be considered highly
speculative.

6.1 Specific Risk Factors relating to the Execution of the Company’s Strategy

There are a number of factors that may have a material adverse effect on the Company's future operating and financial
performance.

The Company's business activities are subject to risk factors both specific to its business activities and that of a general
nature. If any of the risks associated with the Company materialised, the Company's business, results of operations,
financial condition and prospects could be materially and adversely affected, which could result in the loss of all or part
of your investment. The principal risk factors are described below. While some of these risks can be mitigated by the
use of appropriate safeguards and systems, many are outside the control of the Company and cannot be mitigated.

Before deciding whether to invest in the Company’s “A” Class Redeemable Preference Shares, prospective investors
should carefully consider the risk factors described below, together with all other information contained in this
Prospectus. If any of these risks and uncertainties, together with the possible additional risks and uncertainties of which
the Directors are currently unaware or which they consider not to be material in relation to the Company’s business,
actually occur, the Company’s business, financial position, the amount of work able to be performed with the funds
raised from the Offer or operating results could be materially and adversely affected.

In addition, potential investors should be aware that the value of the Company's “A” Class Redeemable Preference
Shares on ASX may rise and fall depending on a range of factors that affect the market price of “A” Class Redeemable
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Preference Shares. These include local, regional and global economic conditions and sentiment towards equity markets
in general. The “A” Class Redeemable Preference Shares issued under this Prospectus carry no guarantee with respect
to the profitability, the payment of dividends, return of capital or the price at which the “A” Class Redeemable
Preference Shares may trade on the ASX.

It should be noted that this list is not exhaustive and that certain other risk factors may apply.

You should carefully consider the risks and uncertainties set out below and the information contained elsewhere in this
Prospectus before you decide whether to apply for “A” Class Redeemable Preference Shares. You should also seek your
own professional advice in relation to the risks associated with an investment in the Company and should make your
own assessment as to whether to invest in the Company. The success of the Company’s business maybe impacted by
the following risks.

6.1.1 COVID-19 Impact

The global economic outlook has faced uncertainty due to the current COVID-19 (Novel Coronavirus) pandemic, which
had a significant impact on global capital markets, commodity prices and foreign exchange rates. While COVID-19 did
not have any material impact on the Company’s operations, should any Company personnel or contractors be infected,
it could result in the Company’s operations being negatively impacted for an unknown period of time. This may have
an adverse impact on the Company’s operations as well as an adverse impact on the financial condition of the Company.

Supply chain disruptions resulting from measures implemented by governmental authorities around the world to limit
the transmission of COVID-19 (such as travel bans and quarantining) are still prevalent and may adversely impact the
Company’s operations, financial position and prospects.

6.1.2  Ukraine/Russia Conflict

On 24" February 2022 Russia moved military forces into and commenced a bombardment of Ukraine, a situation that
resulted in an immediate response from Europe, the US and other western nations calling for military, economic and
humanitarian assistance for Ukraine and boycotts of Russian goods, banks and other commercial activities.

The result of these two key events has been a significant and sustained increase in the price of oil and other
commodities, a follow-on increase in the price of consumer goods, a rise in inflation increased volatility, in global stock
markets. It is not possible to predict how long the conflict will last or the type and magnitude of any impact on world
markets but it is possible the uncertainty, caused by this event, could adversely impact BIRand its business.

It is also impossible to predict the impact on the markets generally and the resultant impact on the Company’s share
price, ts business and its ability to raise funds in the medium to long-term.

6.1.3 Acquisition Risk

The Company is seeking to raise funds under this Offer primarily to fund potential acquisitions of other synergistic
businesses. The Company has been negotiating several potential acquisiitons and conducting due diligence but no
agreements have yet been formalised.

It is possible that the Company cannot negotiate some or all of the agreements on satisfactory terms or that such
acquisitions take longer to complete than expected. As such the failure to negotiate or complete acquisitions could
adversely impact the Company’s future operations.

6.1.4 Dilution Risk

There is a risk that the interests of Shareholders will be further diluted as a result of future capital raisings required in
order to seek to fund the development of the Company’s proposed businesses activities.

6.1.5 Liquidity Risk

There can be no guarantee that an active market in the “A” Class Redeemable Preference Shares will develop or that
the price of the “A” Class Redeemable Preference Shares will increase. There may be relatively few potential buyers or
sellers at any given time and this may increase the volatility of the market price of the “A” Class Redeemable Preference
Shares. In the context of the limited free float and potential volatility mentioned above, this may affect the prevailing
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market price at which Shareholders are able to sell their “A” Class Redeemable Preference Shares. This may result in
Shareholders receiving a market price for their “A” Class Redeemable Preference Shares that is less than the price that
Shareholders paid to acquire their “A” Class Redeemable Preference Shares.

6.2 Risks relating to the Business
6.2.1 Licence Risk

Pulse Markets’ AFSL is necessary for the operation of its financial services business. If the availability of this licences
changes, or the conditions of the licence changes, this may adversely impact upon Pulse Markets’ authorisations to
conduct business and ability to earn revenues from the provision of financial services.

6.2.2 Regulatory Risk — Changes in Laws and Regulations

There is a range of legislation and regulation in Australia that governs Pulse Markets’ business undertakings. Over recent
years the level and complexity of the regulatory environment for financial services in Australia have continued to
increase, bringing increased costs and burdens of compliance, and it is anticipated that the regulatory environment will
continue to change and become more complex.

There is a risk that future changes to legislation, regulation, standards or policies may require Pulse Markets to modify
its product offerings, secure additional licences, authorisations or permits, restrict the margins it can make on its
products or incur additional costs to ensure compliance, which may increase the costs of operations, affect profitability
of its product offering or adversely affect Pulse Markets’ ability to conduct its operations.

Regulatory changes which Pulse Markets considers beneficial may cease to exist, which may impact on Pulse Markets’
growth. Changes in financial services or taxation laws or regulations affecting growth in this market may adversely affect
Pulse Markets’ ability to achieve its planned targets. Additionally, current trends in the regulatory and industry
environment, for example the crowd-sourced funding may not continue, which could adversely affect Pulse Markets’
ability to increase its market share.

Other examples of future regulatory changes that may affect Pulse Markets include changes to financial product
disclosure regimes or prudential standards, or changes to scope and exercise of the power of regulators, including ASIC,
any of which may negatively impact on Pulse Markets’ business.

6.2.3 New Financial Product and Services Risk

Pulse Markets may bring new financial products and services to its client base and distribution channels. There is
inherent risk in distributing new financial products to clients, as the success or failure of those products will impact
upon Pulse Markets’ reputation and revenues.

6.2.4 Reliance on Key Personnel

The success of Pulse Markets depends to a significant extent on the ability and performance of its key personnel, in
particular, but not limited to, its directors and senior management team.

Key individuals within Pulse Markets have extensive experience in the financial services industry and in Pulse Markets’
business. They also have long-standing relationships with others in the industry (including suppliers and customers)
which are built on a history of trust, collaboration and partnership. The loss of key personnel or sustained
underperformance by key personnel may impact Pulse Markets’ ability to operate its business effectively, develop and
implement its growth strategies or maintain its industry relationships, which may have a material adverse effect on its
future financial performance.

Pulse Markets’ successful operation also relies on its ability to attract and retain experienced and high performing
personnel with specialist skills, including relationship managers, sales staff, information technology specialists,
operational leaders as well as senior management. There is a risk that Pulse Markets’ ability to recruit and/or retain
employees may not be effective and may have a material adverse effect on Pulse Markets’ business, operating and
financial performance.
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6.2.5 Risks related to ECM and Advisory Mandates

During periods of unfavourable market or economic conditions, the volume and value of mergers and acquisitions
transactions may decrease, thereby reducing the demand for Pulse Markets’ mergers and acquisitions advisory services
and leading to an adverse impact on the financial performance of Pulse Markets.

During periods of strong market and economic conditions, the volume and value of recapitalisation and restricting
transactions may decrease, thereby reducing the demand for related advisory services leading to an adverse impact on
the financial performance of Pulse Markets.

Timing differences in corporate advisory revenue could affect inter-year results. Since transaction based fees are
generally paid only once a transaction completes, the timing of receipt and recognition of revenue depends on traction
timing and outcomes, many elements of which are outside Pulse Markets’ control and may be difficult to predict. Short
timing differences as to whether transactions complete late one financial year or early the following financial year could
materially affect financial performance in each year and relativity between years.

6.2.6 Risks related to Growth Strategies

As part of its business growth strategy, Pulse Markets may collaborate or make acquisitions of, or significant
investments in, complementary companies, services, technologies and/or products. Any such future transactions are
accompanied by the risks commonly encountered in making acquisitions of companies, products and technologies, such
as integrating cultures and systems of operation, relocation of operations, short-term strain on working capital
requirements, achieving the sales and margins anticipated and retaining key staff and customer and supplier
relationships.

While Pulse Markets and its advisers will perform certain pre-acquisition due diligence on the various businesses it
intends to collaborate with or acquire, there is a risk that the due diligence conducted may not identify issues that
would have been material to the decision by Pulse Markets to collaborate with or acquire those businesses. A material
adverse issue which was not identified prior to the Pulse Markets’ intended collaboration or acquisition could have an
adverse impact on the financial performance or operations of the relevant businesses and may have a material adverse
effect on Pulse Markets if it involves a significant service offering of Pulse Markets.

The success and profitability of Pulse Markets will largely depend upon the ability of the investment manager to invest
in a portfolio which generates a return for the Company’s clients. The past performance of Pulse Markets’ portfolio
managed by the investment manager is not a guide to its future performance.

6.2.7 Reliance on Key Service Providers

Certain Pulse Markets’ service offerings are dependent on the service contracts it has with other service providers, such
as the agreements with execution and clearing partners to provide execution and clearing services. While these service
agreements may include key performance indicators (KPIs) for service standards and provide Pulse Markets with
standard termination rights for breach or insolvency, in circumstances where there is sub-standard service or breach,
this can result in business disruption for Pulse Markets and loss of business and revenues, adversely impacting financial
performance.

In addition, the execution and clearing arrangement may be terminated by the service providers with or without cause
upon giving notice which may have significant impact on Pulse Markets’ transactional business. Pulse Markets has
intended to mitigate this risk by engaging two different execution and clearing partners, however, this risk may not be
eliminated totally.

6.2.8 Employee or Authorised Representative Misconduct

There is a risk that employees or authorised representatives could engage in misconduct or conduct which does not
align with Pulse Markets’ strategy, leading to substandard client service. Such type of misconduct or misaligned conduct
is generally difficult to detect or deter and could negatively impact Pulse Markets’ business and impair its ability to
attract and retain clients. As a result of employee or authorised representative misconduct or misalighed conduct, Pulse
Markets may be subject to legal liability and reputational harm.

Pulse Markets has robust compliance and supervision policies and processes to ensure that its employees and
authorised representatives are acting in accordance with Pulse Markets’ policies and applicable laws. Nonetheless, it is
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not always possible to deter employee or authorised representative misconduct, and the precautions taken to detect
and prevent misconduct may not be effective in all cases.

6.2.9 Inability to Achieve Business Objectives

Funds raised under the Offer are considered sufficient to meet the immediate objectives of the Company. There can be
no guarantee that the business objectives of the Company will be successful in the timeframe expected, or at all, which
may have an adverse impact on future revenues of the Company.

6.2.10 Compressions of Margins Risk

The business prospects are reliant on the different aspects of the business being profitable, that is, the business making
adequate margins between its operational costs and revenues. If the business experiences a compression of margins,
either as a result of expenses increasing or revenues decreasing (which may arise from competition in the wealth
management business driving down fees and commissions), then the Company’s prospects to be profitable will be
adversely affected.

6.2.11 Client Relationships

Significant clients may choose to terminate their agreements, fail to renew their agreements for further terms or
become financially distressed or insolvent. The Company’s financial performance would be adversely affected if key
clients contracts were terminated, not renewed or these clients were unable to operate.

6.2.12 Brand and Reputation Risk

The success of Pulse Markets is dependent on its brand and reputation and ability to consistently meet service
standards. The name “Pulse Markets” has not been registered and there may be a risk that Pulse Markets may need to
change its name or its logo should another market participant register this brand. Pulse Markets may face damage to
its professional reputation if its services are not regarded as satisfactory or if it is subject to disputes or claims from
clients. Pulse Markets’ ECM business is dependent to a large extent on relationships with clients and a reputation for
integrity and high-calibre professional services to attract and retain clients. As a result, if a client is not satisfied with
Pulse Markets’ service, it may cease to do business with Pulse Markets or in worst case scenario, a client may bring a
claim against Pulse Markets leading to an adverse impact on financial performance.

6.2.13 Competitor and Market Disruption Risk

The ongoing adoption of technology and with disruption to intermediary roles is widely visible in the market across all
business sectors. It is possible that new, aggressive entrants into the market may offer services directly competing with
Pulse Markets’ in ways that are new, novel and disruptive. This would impact Pulse Markets’ ability to deliver services
profitably.

6.2.14 Provision and effective performance of IT software and infrastructure

Pulse Markets and its clients are dependent on the effective and uninterrupted performance, reliability and availability
of Pulse Markets’ platform, software, third party data centres and communication systems.

Pulse Markets’ core technologies may be exposed to damage or interruption from system failures, telecommunication
provider failures, inadequate system maintenance, damage to the physical infrastructure associated with the network,
disasters from natural or human causes, or other unforeseen events which may cause the systems to be unavailable
from time to time. Pulse Markets may also experience system interruption due to failures by third party suppliers; for
example, failure because of outages, failures to implement appropriate business continuity plans and services, or
otherwise failing to perform the functions and services in accordance with Pulse Markets’ requirements.

Technology failures may affect Pulse Markets’ ability to deliver consistent, quality services to its clients, meet its
contractual and service level obligations, attract new customers, or lead to data integrity issues or data loss.

This in turn may lead to reputational damage and adversely impact Pulse Markets’ operations, financial performance
and financial condition. Further, Pulse Markets’ business is dependent on maintaining successful relationships with key
third party suppliers, including suppliers Pulse Markets depends on to support its IT infrastructure. In particular, Pulse
Markets relies on services from a small number of key IT suppliers which are integral to the operation of Pulse Markets’
platform, which could take time to transition should they no longer support, upgrade or agree to provide services. There
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is a risk that these contracts or arrangements could be terminated, potentially with short notice, which could result in
Pulse Markets experiencing a disruption to its business. If Pulse Markets fails to secure alternative suppliers and service
providers quickly on favourable terms, this may impact Pulse Markets’ ability to retain current customers or generate
new business and adversely affect Pulse Markets’ business, operating and financial performance.

6.2.15 Fee risks

Pulse Markets charges fees to its clients and to vendors for the provision of services. Pulse Markets may need to reduce
the level of its fees, for example as a result of competitive pressure or as a strategy to grow market share, or due to
regulatory or legislative reforms. A reduction in fees could lead to lower revenues overall or to slowing in the rate at
which Pulse Markets’ revenues grow.

6.3 Risk relating to the industry

6.3.1 Changing Market Conditions could reduce Revenue

As a financial services group, Pulse Markets is affected by conditions in the global financial markets and economic
conditions throughout the world. Changing market conditions can adversely affect Pulse Markets by reducing the
volume of transactions executed across Corporate Advisory & Equities and by reducing the value of assets under
management in MDA, both which would result in a reduction in revenue.

6.3.2 Competition may lead to a Decrease in Business

Pulse Markets faces competition from other financial services firms, many of which have the ability to offer clients a
wider range of products and services. Increased competition could lead to fewer advisory mandates won, reduced
securities trading volumes and pricing pressures that could adversely affect revenue and the financial performance of
Pulse Markets.

6.4 General Risks

6.4.1 General investment risks

There are general risks associated with any investment and the share market. The price of “A” Class Redeemable
Preference Shares may rise or fall depending upon a range of factors that affect the market price of the “A” Class
Redeemable Preference Shares that are beyond the Company's control and which are unrelated to the Company's
financial performance. Movements on international stock markets, interest rates and exchange rates, together with
domestic and international economic conditions, inflation rates, commodity supply and demand, government taxation
and royalties, legislation and other policy changes may affect the stock market generally and the market for the
Company's “A” Class Redeemable Preference Shares in particular.

6.4.2 Possible volatility of Share price

The price of “A” Class Redeemable Preference Shares listed on ASX may also be affected by a range of factors including
the Company's financial performance and by changes in the business environment in which the Company operates. The
value of “A” Class Redeemable Preference Shares can increase or decrease. Economic factors such as changes in interest
rates, exchange rates, inflation rates, tax rates and governmental regulation; industry factors such as the development
of new and competing resources and products by the Company's competitors and commercial factors such as the loss
of key staff can also affect the value of the “A” Class Redeemable Preference Shares. Similarly the level of dividends
paid on “A” Class Redeemable Preference Shares (if any) could rise or fall.

6.4.3 Changes in laws and government policy

Changes in laws, regulations and government policy may affect the Company and the attractiveness of an investment
in the Company.

6.4.4 Government actions

The impact of actions by government may affect the Company's activities including such matters as infrastructure,
compliance with environmental regulations, taxation and royalties.
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6.4.5 Key personnel and management

The Company's success is closely linked to the ability of the Company to recruit and train high quality personnel with
experience in the industry in which the Company operates. The inability to attract and retain the services of a sufficient
number of suitably qualified personnel could be disruptive to the Company's development and could materially
adversely affect its operating results.

6.4.6 Application of and changes to accounting policies

Accounting standards and policies may change in the future especially in relation to the application of the International
Financial Reporting Standards. Such changes may have an adverse impact on future reported financial results.

6.4.7 Taxation

The acquisition and disposal of “A” Class Redeemable Preference Shares will have tax consequences, which will differ
depending on the individual financial affairs of each investor. All potential Applicants for shares in the Company are
urged to obtain independent financial advice about the consequences of acquiring those shares from a taxation point
of view and generally. To the maximum extent permitted by law, the Company, its officers and each of their respective
advisers accept no liability and responsibility with respect to the taxation consequences of applying for Securities under
this Prospectus.

6.5 Speculative Investment

The above list of risk factors ought not to be taken as being exhaustive of the risks faced by the Company or by
prospective investors and potential Applicants for the Offer. The above factors and others not specifically referred to
above, may materially affect the financial performance of the Company and the value of the “A” Class Redeemable
Preference Shares offered or being issued under this Prospectus.

Therefore, the “A” Redeemable Preference Shares to be issued pursuant to this Prospectus carry no guarantee with
respect to the payment of dividends, returns of capital or the market value of those shares. Potential Applicants should
consider that the investment in the Company is highly speculative and should consult their professional advisers before
deciding whether to apply for “A” Redeemable Preference Shares pursuant to this Prospectus.
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7. Financial information
7.1 INTRODUCTION

7.1.1 FINANCIAL INFORMATION

BIR Financial Limited is a limited liability Company that is incorporated and domiciled in Australia. BIR Financial Limited
has no parent entity.

BIR owns 100% of subsidiary Pulse Markets Pty Ltd, which is a diversified financial services business providing a range
of financial services to institutional, corporate and sophisticated / experienced clients. These services include
transacting equities and derivatives on the ASX and raising equity capital. These are provided by a team of experienced
industry professionals. Pulse Markets is currently the key asset of the Company.

Pulse Markets’ core strategy is to offer innovative financial products and investment manager capability to the financial
services market.

Pulse Markets maintains its advantage in the rapidly evolving financial services industry through its independence and
leadership which is focussed on strong compliance ethics while monitoring and adapting to new market opportunities
which will meet clients’ needs.

The Company is issuing “A” Class Redeemable Preference Shares to enable expansion of its activities through the
acquisition of additional diversified financial services businesses. Accordingly, the financial information set out below is
the financial information of BIR and its subsidiaries as at the relevant times and the term “Group” is used in the following
section to reflect this.

The financial information in this section includes:

i. Statutory Historical Financial Information, being the:
A. statutory historical consolidated statement of profit or loss and other comprehensive income of the Group for
the financial years ended 30 June 2021 (“FY2021”) and 30 June 2022 (“FY2022");
B. statutory historical consolidated statement of cash flows of the Group for FY2021 and FY2022; and
C. statutory historical consolidated statement of financial position of the Group as at 30 June 2022;
ii. Pro Forma Historical Financial Information, being the pro forma historical consolidated statement of financial
position of the Group as at 30 June 2022 assuming completion of the Offer.

Also summarised in this section are the basis of preparation and presentation of the Financial Information (see section
7.2).

The Financial Information has been reviewed and reported on by Hall Chadwick Corporate (NSW) Limited whose
Investigating Accountant’s Report is contained in section 8. Investors should note the scope and limitations of the
Investigating Accountant’s Report.

The information in this section should also be read in conjunction with other information contained in this Prospectus
including:

® the risk factors described in section 6; and
® the Investigating Accountant’s Report on the historical and pro-forma financial information set out in section
8.
Investors should also note that historical results are not a guarantee of future performance.

All amounts disclosed in the tables are presented in Australian dollars unless otherwise stated.

7.1.2 FORECAST FINANCIAL INFORMATION

There are significant uncertainties associated with forecasting future revenues and expenses of the Group. Given
uncertainty as to timing and outcome of the Group’s growth strategies and the nature of the industry in which the
Group operates, as well as uncertain macro market and economic conditions the Group’s performance in any future
period cannot be reliably estimated. Given this, and after consideration of ASIC Regulatory Guide 170, the Directors do
not believe they have a reasonable basis to reliably forecast future earnings and accordingly forecast results have not
been included in the Prospectus.
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7.2 BASIS OF PREPARATION AND PRESENTATION OF THE FINANCIAL INFORMATION
7.2.1 OVERVIEW

The Directors are responsible for the preparation and presentation of the Financial Information.

The Financial Information included in this Prospectus is intended to present potential investors with information to
assist them in understanding the historical financial performance, cash flows and financial position of the Group.

The Statutory Historical Financial Information has been prepared in accordance with the recognition and measurement
principles prescribed in Australian Accounting Standards (AAS) (including the Australian Accounting Interpretations),
issued by the Australian Accounting Standards Board, which are consistent with International Financial Reporting
Standards (IFRS) and interpretations issued by the International Accounting Standards Board.

The Pro Forma Historical Financial Information has been prepared in accordance with the recognition and measurement
requirements of AAS. It includes certain adjustments which have been prepared in a manner consistent with AAS, which
reflect the impact of certain transactions as if they had occurred on or before 30 June 2022.

The Pro Forma Historical Financial Information does not reflect the actual statement of financial position of BIR as at 30
June 2022. BIR believes that it provides useful information as it illustrates the financial position of the consolidated
Group as at 30 June 2022 on the basis that the Offer and other related pro-forma transactions were completed as at
that date.

The Financial Information is presented in an abbreviated form and does not include all of the disclosures, statements
or comparative information required by AAS applicable to annual financial reports prepared in accordance with the
Corporations Act.

Accounting policies have been consistently applied throughout the periods presented. Significant accounting policies
of the Group, relevant to the Financial Information are set out in section 7.5 .

7.2.2 PREPARATION OF HISTORICAL FINANCIAL INFORMATION

The Historical Financial Information is presented on both a statutory and pro forma basis.

The Statutory Historical Financial Information for FY2021 and FY2022 for BIR has been derived from the audited general
purpose historical consolidated financial reports of the Group for the relevant periods. The audit reports noted a
material uncertainty related to going concern due to the losses incurred and negative net asset position.

The Pro Forma Historical Financial Information has been prepared for the purposes of inclusion in this Prospectus. The
Pro Forma Historical Financial Information has been derived from the Statutory Historical Financial Information,
adjusted to reflect proposed transactions as set out in section 7.4.2.

The Pro Forma Historical Financial Information presented in this Prospectus has been reviewed by Hall Chadwick
Corporate (NSW) Limited, whose Investigating Accountant’s Report is contained in section 8. Investors should note the
scope and limitations of that report.

7.3 STATUTORY HISTORICAL FINANCIAL INFORMATION

7.3.1 STATUTORY HISTORICAL CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

The table below sets out the statutory historical statement of profit or loss and other comprehensive income for FY2021
and FY2022:
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Statutory Historical Statement — Profit and Loss

Consolidated

FY2022 FY2021
$ $
Revenue and Other Income
Revenue 2,942,070 2,304,890
Other Income 210,639 122,615
Expenses
Operating Expenses (2,314,586) (1,699,660)
Salaries and employee benefits expense (412,072) (338,928)
Interest expense (106,409) (225,765)
Depreciation (158,828) (278,050)
Corporate and administration costs (1,397,677) (1,071,071)
Provision for doubtful debts (77,000) -
Fair value changes (1,788,801) -
Impairment of Financial Asset (8,100) (13,500)
Loss before income tax expense (3,110,764) (1,199,469)
Income tax expense - -
Net Loss for the year (3,110,764) (1,199,469)
Other Comprehensive Income - -
Total Comprehensive Income (3,110,764) (1,199,469)
Basic earnings (loss) per share (cents per share) (2.69) (1.48)
Diluted earnings (loss) per share (cents per share) (2.69) (1.48)

7.3.2 STATUTORY HISTORICAL CONSOLIDATED STATEMENT OF CASH FLOWS

The table below sets out the statutory historical statements of cash flows for FY2021 and FY2022:

Statutory Historical Statement — Cash Flows

Consolidated

FY2022 FY2021
$ $

Inflows/(Outflows)
Cash flows from operating activities
Receipts from customers 3,181,836 2,304,890
Payments to suppliers and employees (3,866,541) (2,941,859)
Other revenue 161,074 122,615
Net cash used in operating activities (523,631) (514,354)
Cash flows from investing activities
Sale / (acquisition) of investments - -
Net cash provided by investing activities - -
Cash flows from financing activities
F'tep.a.y.ment of borrowings and lease (4,546) (347,960)
liabilities
Proceeds from borrowings 400,000 1,000
Net cash provided by financing activities 395,454 652,040
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Statutory Historical Statement — Cash Flows

Consolidated

FY2022 FY2021
$ $
Net.increase/(decrease) in cash and cash (128,177) 137,686
equivalents
Cash and cash equivalents at beginning of 197,230 59,544
period
Cash and cash equivalents at end of 69,053 197,230

period

7.4 PRO-FORMA HISTORICAL FINANCIAL INFORMATION

7.4.1 HISTORICAL AND PRO FORMA HISTORICAL CONSOLIDATED STATEMENT OF FINANCIAL
POSITION

The table below sets out the historical and pro forma historical consolidated statement of financial position of the
Company as at 30 June 2022. The pro forma historical consolidated statement of financial position is provided for
illustrative purposes only and is not represented as being necessarily indicative of the Company’s view of its future
financial position:

Proforma Statement — Financial Position

Proforma Adjustments

Audited Subsequent Material ”A”Class Proforma ”A” Class Proforma
transactions planned Redeemable Minimum Redeemable Maximum
changes post Preference Preference
Sep 22 Share issue Share issue
FY2022 3 mths to Sep Minimum PF FY 2022 Maximum PF FY 2022
22
$ $ $ $ $ $ $
Assets
Current Assets
Cash and cash
) 69,053 (28,353) 3,445,000 3,485,700 2,500,000 5,985,700
equivalents
Trade and other 45,088 82,532 127,620 127,620
receivables
Other Assets 23,298 (23,298) - -
Total Current Assets 137,439 30,881 - 3,445,000 3,613,320 2,500,000 6,113,320
Non-Current Assets
Other Assets 100,000 (100,000) - -
Total Non-Current 100,000 (100,000) ) ) ) ) )
Assets
Total Assets 237,439 (69,119) - 3,445,000 3,613,320 2,500,000 6,113,320
Liabilities
Current Liabilities
Trade and other 630,089 127,451 (233,000) 524,540 524,540
payables
Borrowings 2,498,117 150,000 (2,088,706) 559,411 559,411
Pref Share Liability - 3,500,000 140,000,000 2,500,000 6,000,000
Other liabilities 73,558 (35,252) 38,306 38,306
Provisions 66,731 (22,304) 44,427 44,427
I;Lai'“fi‘::e"t 3,268,495 219,894 (2,321,706) 3,500,000 4,666,684 2,500,000 7,166,684
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Proforma Statement — Financial Position

Audited Subsequent Material ”A”Class Proforma ”A” Class Proforma
transactions planned Redeemable Minimum Redeemable Maximum
changes post Preference Preference
Sep 22 Share issue Share issue
FY2022 3 mths to Sep Minimum PF FY 2022 Maximum PF FY 2022
22
$ $ $ $ $ $ $
Non-Current
Liabilities
Other Liabilities 30,649 (18,389) 12,260 12,260
T.ota'l ‘N'on-Current 30,649 (18,389) _ _ 12,260 - 12,260
Liabilities
Total Liabilities 3,299,144 201,505 (2,321,706) 3,500000 4,678,943 2,500,000 7,178,943
Net Assets (3,061,705) (270,624) 2,321,706 (55,000) (1,065,623) - (1,065,623)
Equity
Issued capital 30,147,566 - 2,321,706 32,469,272 32,469,272
Accumulated losses (33,209,271) (270,624) (55,000) (33,534,895) (33,534,895)
Total Equity (3,061,705) (270,624) 2,321,706 (55,000) (1,065,623) - (1,065,623)

7.4.2 NOTES ON THE PRO FORMA HISTORICAL CONSOLIDATED STATEMENT OF FINANCIAL
POSITION

The pro forma statement of financial position as at 30 June 2022 is based on the consolidated statement of financial
position of BIR as at 30 June 2022 incorporating the following adjustments:

i a positive adjustment of $3,500,000 minimum and $6,000,000 maximum in relation to the subscription of
Preference Shares at $25.00 each;

ii.. recognition of the conversion of all outstanding convertible notes as of 30 June 2022 of $2,088,706
representing 2,197,682 notes into 90,813,294 shares (conversion at $0.0242 per note).

7.4.3 PRO FORMA CASH RECONCILIATION

The table below details the reconciliation of the pro forma cash balance of BIR as at 30 June 2022, reflecting the actual
cash at bank at that date and reflecting the impact of the pro forma adjustments as set out in section 7.4.2:

Pro forma historical cash reconciliation ‘

FY2022

$

Statutory historical cash 69,053

July - Sep 22 movement (28,353)

Min Cash received from “A” Class Redeemable Preference Shares

(before costs associated with the Offer) 3,500,000

Costs of Issue of the security (55,000)

3,445,000

Pro forma historical cash Minimum 3,485,700

Max - Additional Cash received from Preference Share (before 5 500.000
costs associated with the Offer) T

2,500,000
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Pro forma historical cash Maximum 5,985,700

7.4.4 PRO FORMA ISSUED CAPITAL RECONCILIATION

The table below details the reconciliation of the pro forma issued capital balance of BIR as at 30 June 2022, reflecting
the actual issued capital balance at that date and reflecting the impact of the pro forma adjustments as set out in section
7.4.2:

Pro forma historical issued capital reconciliation

FY2022

$

Statutory Historical Issued Capital 30,147,566

Issue of 10,000,000 shares to repay Creditor at $0.0233 per 233,000
share

Conversion of Convertible Note 2,088,706

Pro forma historical issued capital 32,469,272

7.5 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of the financial information are set out below. These
policies have been consistently applied during the period presented, unless otherwise stated.

(a) Basis of Preparation

The financial report is a general purpose financial report, which has been prepared in accordance with the requirements
of the Corporations Act 2001, Accounting Standards and Interpretations and complies with other requirements of the
law.

The accounting policies detailed below have been consistently applied to all of the years presented unless otherwise
stated. The financial statements have been prepared on an accrual basis and are based upon historical costs and
presented in Australian dollars. Cost is based on the fair values of the consideration given in exchange for assets. The
Company is a listed public Company, incorporated in Australia and operating in Australia.

(b) Going Concern

The financial statements have been prepared on a going concern basis, which contemplates the continuity of normal
business activity and the realization and the settlement of liabilities in the ordinary course of business. During the year
ended 30 June 2022 the company incurred a net loss of $3,110,764 (2021 $1,199,469) and had a deficiency of net assets
of $3,061,704 (2021 $2,210,214) and a negative operating cashflow of ($534,987) (2021 $514,354).

The reliance on the assumptions underpinning the future cashflow forecast, the requirements to reduce overheads and
fixed costs and raise additional working capital indicate a significant material uncertainty that may cast doubt on the
group’s ability to continue as a going concern and, therefore, the group may be unable to realise its assets and discharge
its liabilities in the normal course of business. This financial report does not reflect adjustments in the carrying value of
the assets and liabilities, the reported revenue and expenses, and the balance sheet classification used, that would be
necessary if the group was unable to continue as a going concern.

(c) Adoption of new and revised standards
Standards and Interpretations applicable to 30 June 2022

In the year ended 30 June 2022, the Directors have reviewed all of the new and revised Standards and Interpretations
issued by the AASB that are relevant to the Group and effective for the current annual Reporting Period.

New Accounting Standards for Application in Future Periods
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The AASB has issued a number of new and amended Accounting Standards and Interpretations that have mandatory
application dates for future reporting periods, some of which are relevant to the Company. The Company has decided
not to early adopt any of the new and amended pronouncements.

(d) Statement of Compliance

The financial report complies with Australian Accounting Standards, which include Australian equivalents to
International Financial Reporting Standards (AIFRS). Compliance with AIFRS ensures that the financial report,
comprising the financial statements and notes thereto, complies with International Financial Reporting Standards
(IFRS).

(e) Critical accounting estimates and judgements

The application of accounting policies requires the use of judgements, estimates and assumptions about carrying values
of assets and liabilities that are not readily apparent from other sources. The estimates and associated assumptions are
based on historical experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions are recognised in the period in
which the estimate is revised if it affects only that period or in the period of the revision and future periods if the
revision affects both current and future periods.

() Revenue recognition

Revenue (mainly includes brokerage fees and equity capital market fees) is recognised when the services for the
transaction are determined to be completed or when specific obligation is determined to be fulfilled as set forth under
the terms of the engagement. The variety and number of the obligations within the contracts can make it complex and
requires management judgements to determine completion of the performance condition associated with the revenue.

Revenue is measured at the fair value of the consideration received or receivable after taking into account any trade
discounts and volume rebates allowed. Any consideration deferred is treated as the provision of finance and it is
discounted at a rate of interest that is generally accepted in the market for similar arrangements. The difference
between the amount initially recognised and the amount ultimately received is interest revenue.

All revenue is stated net of the amount of goods and services tax.
(g) Cash and cash equivalents

Cash comprises cash at bank and in hand. Cash equivalents are short term, highly liquid investments that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of change in value.

For the purposes of the statement of cash flows, cash and cash equivalents consist of cash and cash equivalents as
described above, net of outstanding bank overdrafts.

(h) Income Tax

The income tax expense or benefit for the period is the tax payable on the current period’s taxable income based on
the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable
to temporary differences and to unused tax losses.

Current tax assets and liabilities for the current and prior periods are measured at the amount expected to be recovered
from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are
enacted or substantively enacted by the balance date.

Deferred income tax is provided on all temporary differences at the balance date between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes.

Deferred income tax liabilities are recognised for all taxable temporary differences.

Deferred income tax assets are recognised for all deductible temporary differences, carry-forward of unused tax assets
and unused tax losses, to the extent that it is probable that taxable profit will be available against which the deductible
temporary differences and the carry-forward of unused tax credits and unused tax losses can be utilised.

The carrying amount of deferred income tax assets is reviewed at each balance date and reduced to the extent that it
is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred income tax asset
to be utilised.
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Unrecognised deferred income tax assets are reassessed at each balance date and are recognised to the extent that it
has become probable that future taxable profit will allow the deferred tax asset to be recovered.

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the year when the
asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively
enacted at the balance date.

Income taxes relating to items recognised directly in equity are recognised in equity and not in profit or loss.

Deferred tax assets and deferred tax liabilities are offset only if a legally enforceable right exists to set off current tax
assets against current tax liabilities and the deferred tax assets and liabilities relate to the same taxable entity and the
same taxation authority.

(i) Other taxes
Revenues, expenses and assets are recognised net of the amount of GST except:

when the GST incurred on a purchase of goods and services is not recoverable from the taxation authority, in which
case the GST is recognised as part of the cost of acquisition of the asset or as part of the expense item as applicable;
and

receivables and payables, which are stated with the amount of GST included.

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of receivables or
payables in the statement of financial position.

Cash flows are included in the statement of cash flows on a gross basis and the GST component of cash flows arising
from investing and financing activities, which is recoverable from, or payable to, the taxation authority are classified as
operating cash flows. Commitments and contingencies are disclosed net of the amount of GST recoverable from, or
payable to, the taxation authority.

(i) Plant and equipment

Plant and equipment is stated at cost less accumulated depreciation and any accumulated impairment losses.
Depreciation is calculated on a straight-line basis over the estimated useful life of the assets as follows:

Plant and equipment — over 3 to 10 years.

The assets' residual values, useful lives and amortisation methods are reviewed, and adjusted if appropriate, at each
financial year end.

(i) Impairment

The carrying values of plant and equipment are reviewed for impairment at each reporting date, with recoverable
amount being estimated when events or changes in circumstances indicate that the carrying value may be impaired.

The recoverable amount of plant and equipment is the higher of fair value less costs to sell and value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset.

For an asset that does not generate largely independent cash inflows, recoverable amount is determined for the cash-
generating unit to which the asset belongs, unless the asset's value in use can be estimated to be close to its fair value.

An impairment exists when the carrying value of an asset or cash-generating units exceeds its estimated recoverable
amount. The asset or cash-generating unit is then written down to its recoverable amount.

For plant and equipment, impairment losses are recognised in the Statement of Profit and Loss and other
Comprehensive Income.

(ii) Derecognition and disposal

An item of plant and equipment is derecognised upon disposal or when no further future economic benefits are
expected from its use or disposal.

Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds
and the carrying amount of the asset) is included in profit or loss in the year the asset is derecognised.

(k) Leases

BIR Financial Limited - Prospectus Page | 38



At inception of a contract, the Group assesses if the contract contains or is a lease. If there is a lease present, a right-
of-use asset and a corresponding lease liability is recognised by the Group where the Group is a lessee. However, all
contracts that are classified as short-term leases (i.e. a lease with a remaining lease term of 12 months or less) and
leases of low-value assets are recognised as an operating expense on a straight-line basis over the term of the lease.

Initially, the lease liability is measured at the present value of the lease payments still to be paid at commencement
date. The lease payments are discounted at the interest rate implicit in the lease. If this rate cannot be readily
determined, the Group uses the incremental borrowing rate.

Lease payments included in the measurement of the lease liability are as follows:

- fixed lease payments less any lease incentives;

- variable lease payments that depend on an index or rate, initially measured using the index or rate at the
commencement date;

- the amount expected to be payable by the lessee under residual value guarantees;

- the exercise price of purchase options, if the lessee is reasonably certain to exercise the options;

- lease payments under extension options, if the lessee is reasonably certain to exercise the options; and

- payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate
the lease.

The right-of-use assets comprise the initial measurement of the corresponding lease liability as mentioned above, any
lease payments made at or before the commencement date, as well as any initial direct costs. The subsequent
measurement of the right-of-use assets is at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated over the lease term or useful life of the underlying asset, whichever is the shortest.
Where a lease transfers ownership of the underlying asset, or the cost of the right-of-use asset reflects that the Group
anticipates to exercise a purchase option, the specific asset is depreciated over the useful life of the underlying asset.
Right-of-use assets are depreciated over the lease term or useful life of the underlying asset, whichever is the shortest.
Where a lease transfers ownership of the underlying asset, or the cost of the right-of-use asset reflects that the Group
anticipates to exercise a purchase option, the specific asset is depreciated over the useful life of the underlying asset.

(1 Fair Value of Assets and Liabilities

The company measures some of its assets and liabilities at fair value on either a recurring or non-recurring basis,
depending on the requirements of the applicable Accounting Standard.

Fair value is the price the company would receive to sell an asset or would have to pay to transfer a liability in an orderly
(i.e. unforced) transaction between independent, knowledgeable and willing market participants at the measurement
date.

As fair value is a market-based measure, the closest equivalent observable market pricing information is used to
determine fair value. Adjustments to market values may be made having regard to the characteristics of the specific
asset or liability. The fair values of assets and liabilities that are not traded in an active market are determined using
one or more valuation techniques. These valuation techniques maximise, to the extent possible, the use of observable
market data.

To the extent possible, market information is extracted from either the principal market for the asset or liability (ie the
market with the greatest volume and level of activity for the asset or liability) or, in the absence of such a market, the
most advantageous market available to the company at the end of the reporting period (ie the market that maximises
the receipts from the sale of the asset or minimises the payments made to transfer the liability, after taking into account
transaction costs and transport costs).

For non-financial assets, the fair value measurement also takes into account a market participant’s ability to use the
asset in its highest and best use or to sell it to another market participant that would use the asset in its highest and
best use.

The fair value of liabilities and the company’s own equity instruments (excluding those related to share-based payment
arrangements) may be valued, where there is no observable market price in relation to the transfer of such financial
instruments, by reference to observable market information where such instruments are held as assets. Where this
information is not available, other valuation techniques are adopted and, where significant, are detailed in the
respective note to the financial statements.
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(m) Financial Instruments
Initial recognition and measurement

Financial assets and financial liabilities are recognised when the company becomes a party to the contractual provisions
to the instrument. For financial assets, this is the date that the company commits itself to either the purchase or sale
of the asset (ie trade date accounting is adopted).

Financial instruments (except for trade receivables) are initially measured at fair value plus transaction costs except
where the instrument is classified “at fair value through profit or loss”, in which case transaction costs are expensed to
profit or loss immediately. Where available, quoted prices in an active market are used to determine fair value. In other
circumstances, valuation techniques are adopted.

Trade receivables are initially measured at the transaction price if the trade receivables do not contain a significant
financing component or if the practical expedient has been applied as specified in AASB 15.63.

Classification and subsequent measurement
Financial liabilities
Financial liabilities are subsequently measured at:

- amortised cost; or
- fair value through profit and loss.

Financial assets
Financial assets are subsequently measured at:

- amortised cost;
- fair value through other comprehensive income; or
- fair value through profit and loss

on the basis of the two primary criteria, being:

- the contractual cash flow characteristics of the financial asset; and
- the business model for managing the financial assets.

A financial asset is subsequently measured at amortised cost when it meets the following conditions:

- the financial asset is managed solely to collect contractual cash flows; and
- the contractual terms within the financial asset give rise to cash flows that are solely payments of principal and
interest on the principal amount outstanding on specified dates.

A financial asset is subsequently measured at fair value through other comprehensive income when it meets the
following conditions:

- the contractual terms within the financial asset give rise to cash flows that are solely payments of principal and
interest on the principal amount outstanding on specified dates; and

- the business model for managing the financial asset comprises both contractual cash flows collection and the
selling of the financial asset.

By default, all other financial assets that do not meet the conditions of amortised cost and the fair value through other
comprehensive income's measurement condition are subsequently measured at fair value through profit and loss.

Derecognition

Derecognition refers to the removal of a previously recognised financial asset or financial liability from the statement
of financial position.

Derecognition of financial liabilities

A liability is derecognised when it is extinguished (ie when the obligation in the contract is discharged, cancelled or
expires). An exchange of an existing financial liability for a new one with substantially modified terms, or a substantial
modification to the terms of a financial liability, is treated as an extinguishment of the existing liability and recognition
of a new financial liability.

The difference between the carrying amount of the financial liability derecognised and the consideration paid and
payable, including any non-cash assets transferred or liabilities assumed, is recognised in profit or loss.
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Afinancial asset is derecognised when the holder's contractual rights to its cash flows expires, or the asset is transferred
in such a way that all the risks and rewards of ownership are substantially transferred.

All of the following criteria need to be satisfied for derecognition of a financial asset:

- theright to receive cash flows from the asset has expired or been transferred;

- allrisk and rewards of ownership of the asset have been substantially transferred; and

- the company no longer controls the asset (ie it has no practical ability to make unilateral decisions to sell the
asset to a third party).

On derecognition of a financial asset measured at amortised cost, the difference between the asset's carrying amount
and the sum of the consideration received and receivable is recognised in profit or loss.

On derecognition of a debt instrument classified as fair value through other comprehensive income, the cumulative
gain or loss previously accumulated in the investment revaluation reserve is reclassified to profit or loss.

On derecognition of an investment in equity which was elected to be classified under fair value through other
comprehensive income, the cumulative gain or loss previously accumulated in the investments revaluation reserve is
not reclassified to profit or loss, but is transferred to retained earnings.

Impairment
The company recognises a loss allowance for expected credit losses on:

- financial assets that are measured at amortised cost or fair value through other comprehensive income;
- lease receivables;

- contract assets (eg amount due from customers under construction contracts);

- loan commitments that are not measured at fair value through profit or loss; and

- financial guarantee contracts that are not measured at fair value through profit or loss.

- Loss allowance is not recognised for:

- financial assets measured at fair value through profit or loss; or

- equity instruments measured at fair value through other comprehensive income.

Expected credit losses are the probability-weighted estimate of credit losses over the expected life of a financial
instrument. A credit loss is the difference between all contractual cash flows that are due and all cash flows expected
to be received, all discounted at the original effective interest rate of the financial instrument.

The company used the general approach to impairment, as applicable under AASB 9.

Under the general approach, at each reporting period, the Group assesses whether the financial instruments are credit-
impaired, and if:

- the credit risk of the financial instrument has increased significantly since initial recognition, the Group
measures the loss allowance of the financial instruments at an amount equal to the lifetime expected credit
losses; or

- there is no significant increase in credit risk since initial recognition, the Group measures the loss allowance
for that financial instrument at an amount equal to 12-month expected credit losses.

Recognition of expected credit losses in financial statements

At each reporting date, the company recognised the movement in the loss allowance as an impairment gain or loss in
the statement of profit or loss and other comprehensive income.

The carrying amount of financial assets measured at amortised cost includes the loss allowance relating to that asset.

Assets measured at fair value through other comprehensive income are recognised at fair value with changes in fair
value recognised in other comprehensive income. An amount in relation to change in credit risk is transferred from
other comprehensive income to profit or loss at every reporting period.

For financial assets that are unrecognised (eg loan commitments yet to be drawn, financial guarantees), a provision for
loss allowance is created in the statement of financial position to recognise the loss allowance.

(n) Trade and other payables
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Trade payables and other payables are carried at cost and represent liabilities for goods and services provided to the
Company prior to the end of the financial year that are unpaid and arise when the Company becomes obliged to make
future payments in respect of the purchase of these goods and services. Trade and other payables are presented as
current liabilities unless payment is not due within 12 months.

(o) Interest-bearing loans and borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently
measured at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption
amount is recognised in profit or loss over the period of the borrowings using the effective interest method. Fees paid
on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable
that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw down occurs. To the
extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalised
as a prepayment for liquidity services and amortised over the period of the facility to which it relates.

The fair value of the liability portion of a convertible note is determined using a market interest rate for an equivalent
non-convertible note. This amount is recorded as a liability on an amortised cost basis until extinguished on conversion
or maturity of the note. The remainder of the proceeds is allocated to the conversion option. This is recognised and
included in shareholders’ equity, net of income tax effects.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled
or expired. The difference between the carrying amount of a financial liability that has been extinguished or transferred
to another party and the consideration paid, including any non-cash assets transferred or liabilities assumed, is
recognised in profit or loss as other income or finance costs.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the
liability for at least 12 months after the Reporting Period.

(p) Employee leave benefits
Wages, salaries and annual leave

Liabilities for wages and salaries, including non-monetary benefits and annual leave expected to be settled within 12
months of the balance date are recognised in other payables in respect of employees’ services up to the balance date.
They are measured at the amounts expected to be paid when the liabilities are settled. Liabilities for non-accumulating
sick leave are recognised when the leave is taken and are measured at the rates paid or payable.

(q) Issued capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are
shown in equity as a deduction, net of tax, from the proceeds. Incremental costs directly attributable to the issue of
new shares or options for the acquisition of a new business are not included in the cost of acquisition as part of the
purchase consideration.

(r) Earnings per share

Basic earnings per share is calculated as net profit/loss attributable to members of the parent, adjusted to exclude any
costs of servicing equity (other than dividends) and preference share dividends, divided by the weighted average
number of ordinary shares, adjusted for any bonus element.

- Diluted earnings per share is calculated as net profit/loss attributable to members of the parent, adjusted for:

- costs of servicing equity (other than dividends) and preference share dividends;

- the after tax effect of dividends and interest associated with dilutive potential ordinary shares that have been
recognised as expenses; and

- other non-discretionary changes in revenues or expenses during the period that would result from the dilution
of potential ordinary shares; divided by the weighted average number of ordinary shares and dilutive potential
ordinary shares, adjusted for any bonus element.

(s) Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision maker. The chief operating decision maker, who is responsible for allocating resources and assessing
performance of the operating segments, has been identified as the Board of Directors of BIR Financial Limited.

(t) Basis of consolidation
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The financial statements of the subsidiaries are prepared for the same Reporting Period as the parent entity, using
consistent accounting policies. In preparing the consolidated financial statements, all intercompany balances and
transactions, income and expenses and profit and losses resulting from intra-Group transactions have been eliminated
in full.

Subsidiaries are fully consolidated from the date on which control is transferred to the Group and cease to be
consolidated from the date on which control is transferred out of the Group. Control exists where the Company has the
power to govern the financial and operating policies of an entity so as to obtain benefits from its activities. The existence
and effect of potential voting rights that are currently exercisable or convertible are considered when assessing when
the Group controls another entity.

Business combinations have been accounted for using the acquisition method of accounting.

Unrealised gains or transactions between the Group and its subsidiaries are eliminated to the extent of the Group’s
interests in the subsidiary. Unrealised losses are also eliminated unless the transaction provides evidence of an
impairment of the asset transferred. Accounting policies of associates have been changed where necessary to ensure
consistency with the policies adopted by the Group.

Non-controlling interests represent the portion of profit or loss and net assets in subsidiaries not held by the Group and
are presented separately in the statement of comprehensive income and within equity in the consolidated statement
of financial position. Losses are attributed to the non-controlling interests even if that results in a deficit balance.

The Group treats transactions with non-controlling interests that do not result in a loss of control as transactions with
equity owners of the Group. A change in ownership interest results in an adjustment between the carrying amounts of
the controlling and non-controlling interests to reflect their relative interests in the subsidiary. Any difference between
the amount of the adjustment to non-controlling interests and any consideration paid or received is recognised within
equity attributable to owners of BIR Financial Limited.

When the Group loses control of a subsidiary, a gain or loss is recognised in profit or loss and is calculated as the
difference between (i) the aggregate of the fair value of the consideration received and the fair value of any retained
interest and (ii) the previous carrying amount of the assets (including goodwill) and liabilities of the subsidiary and any
non-controlling interests. When assets of the subsidiary are carried at revalued amounts or fair values and the related
cumulative gain or loss has been recognised in other comprehensive income and accumulated in equity, the amounts
previously recognised in other comprehensive income and accumulated in equity are accounted for as if the Group had
directly disposed of the relevant assets (i.e. reclassified to profit or loss or transferred directly to retained earnings as
specified by applicable Standards). The fair value of any investment retained in the former subsidiary at the date when
control is lost is regarded as the fair value on initial recognition for subsequent accounting under AASB 9 ‘Financial
Instruments or, when applicable, the cost on initial recognition of an investment in an associate or jointly controlled
entity.

(u) Intangible assets

Intangible assets acquired in a business combination are identified and recognised separately from goodwill where they
satisfy the definition of an intangible asset and their fair values can be measured reliably.

(v) Goodwill

Goodwill is carried at cost less any accumulated impairment losses. Goodwill is calculated as the excess of the sum of:
i the consideration transferred at fair value;

ii. any non-controlling interest (determined under either the fair value or proportionate interest method); and
iii. the acquisition date fair value of any previously held equity interest;

The acquisition date fair value of the consideration transferred for a business combination plus the acquisition date fair
value of any previously held equity interest shall form the cost of the investment in the separate financial statements.

Changes in the Group's ownership interests in subsidiaries that do not result in the Group losing control over the
subsidiaries are accounted for as equity transactions. The carrying amounts of the Group's interests and the non-
controlling interests are adjusted to reflect the changes in their relative interests in the subsidiaries. Any difference
between the amount by which the noncontrolling interests are adjusted and the fair value of the consideration paid or
received is recognised directly in equity and attributed to owners of the Company.
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When the Group loses control of a subsidiary, a gain or loss is recognised in profit or loss and is calculated as the
difference between (i) the aggregate of the fair value of the consideration received and the fair value of any retained
interest and (ii) the previous carrying amount of the assets (including goodwill), and liabilities of the subsidiary and any
non-controlling interests. All amounts previously recognised in other comprehensive income in relation to that
subsidiary are accounted for as if the Group had directly disposed of the related assets or liabilities of the subsidiary (ie
reclassified to profit or loss or transferred to another category of equity as specified/permitted by applicable Accounting
Standards). The fair value of any investment retained in the former subsidiary at the date when control is lost is regarded
as the fair value on initial recognition for subsequent accounting under AASB 139: Financial Instruments: Recognition
and Measurement, when applicable, the cost on initial recognition of an investment in an associate or a joint venture.

The amount of goodwill recognised on acquisition of each subsidiary in which the Group holds a less than 100% interest
will depend on the method adopted in measuring the non-controlling interest. The Group can elect in most
circumstances to measure the non-controlling interest in the acquiree either at fair value (full goodwill method) or at
the non-controlling interest's proportionate share of the subsidiary's identifiable net assets (proportionate interest
method). In such circumstances, the Group determines which method to adopt for each acquisition and this is stated
in the respective note to the financial statements disclosing the business combination.

Under the full goodwill method, the fair value of the non-controlling interest is determined using valuation techniques
which make the maximum use of market information where available.

Goodwill on acquisition of subsidiaries is included in intangible assets. Goodwill on acquisition of associates is included
in investments in associates.

Goodwill is tested for impairment annually and is allocated to the Group's cash-generating units or groups of cash-
generating units, representing the lowest level at which goodwill is monitored and not larger than an operating
segment. Gains and losses on the disposal of an entity include the carrying amount of goodwill related to the entity
disposed of.

Changes in the ownership interests in a subsidiary that do not result in a loss of control are accounted for as equity
transactions and do not affect the carrying amounts of goodwill.
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8. Investigating Accountant’s Report
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Cormorcie Finance & Advisory Services

2 December 2022

The Directors

BIR Financial Limited
Level 12, 141 Walker St
North Sydney NSW 2060

Dear Sirs,

Independent Limited Assurance Report on Historical and Pro-forma
Consolidated Financial Information

We have been engaged by BIR Financial Limited (“BIR” or “the Company”) to
report on the historical and pro forma consolidated historical financial
information for inclusion in the Prospectus relating to the proposed issue of
Preference Shares in the Company to raise a minimum of $3,500,000 and up to
$6,000,000 before the costs of the issue {the “Offer”).

Expressions and capitalised terms defined in the Prospectus have the same
meaning in this report.

The nature of this report is such that it can only be issued by an entity which holds
an Australian Financial Services License (No. 227902) under the Corporations Act
2001. Hall Chadwick Corporate (NSW) Limited holds the appropriate Australian
Financial Services License under the Corporations Act 2001.

Background

BIR owns 100% of subsidiary Pulse Markets Pty Ltd, which is a diversified financial
services business providing a range of financial services to institutional, corporate
and sophisticated and experienced clients.

The Company is issuing preference shares to enable expansion of its activities
through the acquisition of additional diversified financial services businesses.

Scope
Historical Financial information

You have requested Hall Chadwick Corporate (NSW) Limited to review the
following historical consolidated financial information of the Company:

a) the historical consolidated statements of financial performance of the
Company for the financial years ended 30 June 2021 (“FY2021”) and 30 June
2022 (“FY2022");

b) the historical consolidated statements of cash flows of the Company for
FY2021 and FY2022;

¢) the historical consolidated statement of financial position of the Company as
at 30 June 2022.

HALL CHADWICK CORPORATE
(NSW} LIMITED

ACN 080 442 488
SYDNEY

Level 40, 2 Park Sireet Sydney
NSW 2000 Australia

GPQ Box 3555 Sydney NSW
2001

Ph: (612) 9263 2600

Fx: {612} 9263 2800

E:
hesydinfo@hallchadwick,

com.gu

www.hallchadwick.com.au
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Pro forma Consolidated Historical Financial information

You have requested Hall Chadwick Corporate (NSW) Limited to review the pro
forma consolidated statement of financial position of the Company as at 30 June
2022 assuming completion of the Offer and material events subsequent to 30
June 2022,

The financial information has been prepared in accordance with the stated basis
of preparation, being the recognition and measurement principles detailed in
Australian Accounting Standards and the adopted accounting policies of the
Company.

The Historical Financial Information has been taken from the audited general
purpose financial reports of the Company for the relevant periods. The audit
reports noted a material uncertainty related to going concern due to the losses
incurred and negative net asset position,

The financial information is presented in the Prospectus in an abbreviated form,
insofar as it does not include ail of the presentation and disclosures required by
Australian Accounting Standards and other mandatory professional reporting
requirements applicable to general purpose financial reports prepared in
accordance with the Corporations Act 2001.

The stated basis of preparation is the recognition and measurement accounting
principles applied to the financial information and the transactions to which the
pro forma adjustments relate, as described in the Prospectus, as if those
transactions had occurred as at the date, or prior to the date, of the financial
information. Due to its nature, the pro forma consclidated historical financial
information does not represent the company’s actual or prospective financial
position.

Directors’ responsihbility

The directors of the Company are responsible for the preparation of the historical
and pro forma consolidated historical financial information, including the
selection and determination of pro forma adjustments made to the historical
financial information. This includes respensibility for such internal controls as the
directors determine are necessary to enable the preparation of pro forma
consolidated historical financial information that is free from material
misstatement whether due to fraud or error.

Our responsibility

Our responsibility is to express a limited assurance conclusion on the financial
information based on the procedures performed and the evidence we have
obtained. We have conducted our engagement in accordance with the Standard
on Assurance Engagements ASAE 3450 Assurance Engagements involving
Corporate Fundraisings and/or Prospective Financiol Information.

A review consists of making enquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in
accordance with Australian Auditing Standards and canseguently does not enable
us to obtain reasonable assurance that we have become aware of all significant
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matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Conclusions
Historical financial information

Based on our review, which is not an audit, nothing has come to our attention
that causes us to believe that the historical financial information is not presented
fairly, in all material respects, in accordance with the stated basis of preparation,
as described in the Prospectus.

Pro forma consolidated historical financial information

Based on our review, which is not an audit, nothing has come to our attention
that causes us to believe that the pro forma consolidated historical financial
information is not presented fairly in all material respects, in accordance with the
stated basis of preparation as described in the Prospectus.

Restriction on Use

Without modifying our conclusions, we draw attention to the purpose of the
financial information, being for inclusion in the Prospectus. As a result, the
financial information may not be suitable for use for another purpose.

We disclaim any assumption of responsibility for any reliance on this report or on
the financial information to which it relates, for any purpose other than that for
which it was prepared.

Disciosure of Interest

Hall Chadwick Corporate (NSW) Limited does not have any interest in the
outcome of the Prospectus other than the issue of this report for which normal
professional fees will be received. Hall Chadwick Corporate (NSW) Limited does
not hold nor have any interest in the ordinary shares of the Company. Hall
Chadwick Corporate (NSW) Limited was not involved in the preparation of any
part of the Prospectus and accordingly, makes no representations or warranties
as to the completeness and accuracy of any information contained in the
Prospectus.

Consent

Hall Chadwick Corporate (NSW) Limited has consented to the inclusion of this
assurance report in the Prospectus in the form and context in which it is included.

Yaurs faithfully

Drew Townsend
HALL CHADWICK CORPORATE (NSW) LIMITED
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FINANCIAL SERVICES GUIDE

Dated 2 December 2022

What is a Financial Services Guide (FSG)?

This FSG is designed to help you to decide whether to use any of the general financial product advice provided
by Hall Chadwick Corporate (NSW) Limited ABN 28 080 462 488, Australian Einancial Services Licence Number
227902 (“HCC™).

This FSG includes information about:
¢ HCC and how they can be contacted;
the services HCC.is authorised to provide;
how HCC are paid;
any relevant associations or relationships of HCC;
how complaints are dealt with as well as information about internal and external dispute resolution
systems and how you can access them; and
* the compensation arrangements that HCC has in place.

This FSG forms part of an Investigating Accountant’s Report (“Report”) which has been prepared for inclusion in a
disclosure document. The purpose of the disclosure document is to help you make an informed decision in relation
to a financial product. The contents of the disclosure document, as relevant, will include details such as the risks,
benefits and costs of acquiring the particular financial product.

Financial services that HCC is authorised to provide _

HCC holds an Australian Financial Services Licence, which authorises it to provide, amongst other services, financial
product advice for securities and interests in managed investment schemes, including investor directed portfolio
services, to retail clients, We provide financial product advice when engaged to prepare a report in relation to a
transaction relating to one of these types of finance products.

HCC's responsibility to you
HCC has been engaged by the Directors of BIR Financial Limited to prepare this Report for inclusion in a Prospectus
in relation to the Offer.

You have not engaged HCC directly but have received a copy of the Report because you have been provided with
a copy of the Prospectus. HCC nor the employees of HCC are acting for any person other than BIR Financial Limited.
HCC is responsible and accountable to you for ensuring that there is a reasonable basis for the conclusions in the
Report.

General advice

As HCC has been engaged by BiR Financial Limited, the Report only contains general advice as it has been prepared
without taking into account your personal objectives, financial situation or needs. You should consider the
appropriateness of the general advice in the Report having regard to your circumstances before you act on the
general advice contained in the Report.

You should also consider the other parts of the Prospectus before making any decision in relation to the Offer.

Fees HCC may receive

HCC charges fees for preparing reports, These fees will usually be agreed with, and paid by, BIR Financial Limited.
Fees are agreed on either a fixed fee or a time cost basis. In this instance, BIR Financial Limited has agreed to pay
HCC $20,000 (excluding GST and out of pocket expenses) for preparing the Report on Historical and Pro forma
Consolidated Historical Financial Information to be included in the Prospectus. HCC and its officers,
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representatives, related entities and associates will not receive any other fee or benefit in connection with the
provision of this Report.

HCC officers and representatives receive remuneration fram Hall Chadwick Sydney professional advisory and
accounting practice (the Hall Chadwick Sydney Partnership). Remuneration and benefits are not provided directly
in connection with any engagement for the provision of general financial product advice in the Report. Further
details may be provided on request.

Referrals
HCC does not pay commissions or provide any other benefits to any person for referring customers to them in
connection with a Report.

Associations and relationships

Through a variety of corporate and trust structures HCC is controlled by and operates as part of the Hall Chadwick
Sydney Partnership. HCC's directors may be partners in the Hall Chadwick Sydney Partnership. Mr Drew Townsend,
director of HCC and partner in the Hall Chadwick Sydney Partnership, has prepared this Report. The financial
product advice in the Report is provided by HCC and not by the Hall Chadwick Sydney Partnership.

From time to time HCC, the Hall Chadwick Sydney Partnership and related entities (“HC Entities”) may provide
professional services, including audit, tax and financial advisory services, to companies and issuers of financial
products in the ordinary course of their businesses. HC Entities have previously provided advisory services to the
Company.

No individual involved in the preparation of this Report holds a substantial interest in, or is a substantial creditor
of BIR Financial Limited or has other material financial interests in the Offer,

Complainis resolution

If you have a complaint, please let HCC know. Formal complaints should be sent in writing to:
The Complaints Officer

Hall Chadwick Corporate (NSW) Limited

GPO Box 3555

Sydney NSW 2001

If you have difficulty in putting your complaint in writing, please telephone the Complaints Officer on (02) 9263
2600 and they will assist you in documenting your complaint.

Written complaints are recorded, acknowledged within 5 days and investigated. As soon as practical, and not more
than 45 days after receiving the written complaint, the response to your complaint will be advised in writing.

External compiaints resolution process

If HCC cannot resolve your complaint to your satisfaction within 45 days, you can refer the matter to the Australian
Financial Complaints Authority (AFCA). AFCA is an independent authority that has been established to provide
advice and assistance to consumers to help in resolving complaints relating to the financial services industry.

Further details about AFCA are available at the AFCA website www.afca.org.au or by contacting them directly at:
Australian Financial Complaints Authority

717 Bourke Street, Docklands, Victoria 3008

Telephone: 1800 931 678

Website: www.afca.org.au

Email: info@afca.org.au
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The Australian Securities and Investments Commission also has a free call infoline on 1300 300 630 which you may
use to obtain information about your rights.

Compensation arrangements
HCC has professional indemnity insurance cover as required by the Corporations Act 2001{Cth}.

Contact details

You may contact HCC at:

Hail Chadwick Corporate (NSW) Limited
GPO Box 3555

Sydney NSW 2001

Telephone: (02} 9263 2600
Facsimile: (02} 9263 2800




9. General information

9.1 How to apply for “A” Class Redeemable Preference Shares under the Offer
You should carefully read this Prospectus and the instructions accompanying the Application Form before subscribing

for “A” Class Redeemable Preference Shares. If you wish to participate in the Offer, you should complete the
Application Form attached to this Prospectus.

9.1.1 How to Apply
Applications for “A” Class Redeemable Preference Shares under this Prospectus may only be made under the Offer:

1. by applying online at the Company Website at www.birfinancial.com.au/investors; or

2. completing a printed copy of the Application Form attached to or accompanying this Prospectus and paying
by cheque, bank draft or money order.

The “A” Class Redeemable Preference Shares under the Offer may only be issued in response to an Application Form.
If the Company does not have reasonable grounds to believe that the form was included in or accompanied by the
Prospectus when the Application Form was distributed, any Applications may need to be dealt with in accordance with
section 724 of the Corporations Act.

All other investors should use the Application Form and must apply for a minimum 40 “A” Class Redeemable Preference
Shares ($1,000) and may also apply for additional “A” Class Redeemable Preference Shares in parcels of 40 “A” Class
Redeemable Preference Share ($1,000).

9.1.2 How to Pay

If you are an eligible investor and you are applying online, you must complete your online Application by following the
instructions. If you are applying using a paper copy of the Application Form you must pay by cheque, bank draft or
money order.

. Apply by Post and pay by Cheque, Bank draft of Money Order
The relevant paper Application Form included with this Prospectus must be completed in accordance with its

accompanying instructions. Once completed, please lodge your Application Form and Application Monies so
that they are received at the following address by 5.00pm AEDT on the Closing Date.

By mail to: By hand to:

BIR Financial Limited BIR Financial Limited
C/- Automic Pty Ltd C/- Automic Pty Ltd
GPO Box 5193 Level 5

Sydney NSW 2001 126 Phillip Street,

Sydney NSW 2000

Cheque(s) or bank draft(s) or money orders must be:

° in Australian currency;

. drawn at an Australian branch of a financial institution;

. crossed “Not Negotiable”; and

. made payable: to “BIR Financial Limited — Share Application Account”.

BIR Financial Limited - Prospectus Page | 52


http://www.c/

If paying by cheque(s), Applicants should ensure that sufficient funds are held in the relevant account(s) to cover
your cheque(s). If the amount of your cheque(s) for Application Monies (or the amount for which those cheques
clear in time for the allocation) is insufficient to pay for the amount you have applied for in your Application
Form, you may be taken to have applied for such lower amount as your cleared Application Monies will pay for
(and to have specified that amount in your Application Form) or your Application may be rejected.

9.1.3  Acceptance of Applications

The Share Registry must receive the relevant Application by no later than the Closing Date (unless the Company varies
the dates and times).

Completed and lodged paper Application Form constitutes an irrevocable offer to BIR Financial Limited to subscribe for
“A” Class Redeemable Preference Shares on the terms and conditions set out in this Prospectus (including any
supplementary or replacement Prospectus), and as set out in the Application Form.

The Company reserves the right to:

. reject any Application, including Applications that have not been correctly completed or are accompanied by
payments that are dishonoured;

° accept late Applications received after the Closing Date;

. allocate to any Applicant a lesser number of “A” Class Redeemable Preference Shares than that for which
any Applicant applied; and

° waive or correct any errors made by an Applicant in their Application.

The Directors, subject to the requirements of the ASX Listing Rules and the Corporations Act, reserve the right to:

1. close the Offer early without prior notice; or

2. vary any of the important dates set out in this Prospectus, including extending the Offer.

9.2 Allotment and Allocation of “A” Class Redeemable Preference Shares under
the Offer

The Directors will determine the allottees of all the “A” Class Redeemable Preference Shares in their discretion. The
Directors reserve the right to allot “A” Class Redeemable Preference Shares in full for any application or to allot any
lesser number or to decline any application. Where the number of “A” Class Redeemable Preference Shares allotted is
less than the number applied for or where no allotment is made, the surplus application monies will be returned to the
Applicant within seven days of the allotment date.

Subject to the Minimum Subscription for the Offer being reached, “A” Class Redeemable Preference Shares issued
pursuant to the Offer will be allotted as soon as practicable after the Offer closing.

Pending the allotment and issue of the “A” Class Redeemable Preference Shares or payment of refunds pursuant to this
Prospectus, all application monies shall be held by the Company on trust. The Company, irrespective of whether the
allotment of “A” Class Redeemable Preference Shares takes place, will retain any interest earned on the application
monies.

It is the responsibility of applicants to determine their allocations prior to trading in the “A” Class Redeemable

Preference Shares . Applicants who sell “A” Class Redeemable Preference Shares before they receive their statement
of Shareholding will do so at their own risk.

9.3 CHESS and Issuer Sponsorship
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The Company participates in the Clearing House Electronic Sub-register System (CHESS). CHESS is operated by ASX
Settlement Pty Limited, a wholly owned subsidiary of ASX, in accordance with the Listing Rules and the ASX Settlement
Operating Rules. Investors, who do not wish to participate through CHESS, will be issuer sponsored by the Company.

Under CHESS the Company will not issue certificates to investors. Instead, Shareholders will receive a statement of
their holding in the Company. If an investor is broker sponsored, ASX will send a CHESS statement. Statements are
sent by post and set out the number of “A” Class Redeemable Preference Shares issued to the Shareholder under this
Prospectus and advice of their Holder Identification Number or Securityholder Reference Number. Subsequently,
where a holding changes in the course of a calendar month that Shareholder will be issued with a statement that sets
out the changes in their holding. That statement is despatched in the week following the relevant month end.

9.4 Foreign Offer Restrictions

This Prospectus does not constitute an offer or invitation to apply for “A” Class Redeemable Preference Shares in any
place which, or to any person whom, it would be unlawful to make such an offer or invitation. No action has been taken
to register or qualify the “A” Class Redeemable Preference Shares or the Offer or to otherwise permit an Offering of
the “A” Class Redeemable Preference Shares, in any jurisdiction outside Australia. The distribution of this Prospectus
outside Australia may be restricted by law and persons who come into possession of this Prospectus outside Australia
should seek advice on and observe any such restrictions. Any failure to comply with such restrictions may constitute a
violation of applicable securities laws.

No action has been taken to register or qualify the “A” Class Redeemable Preference Shares or the Offer or otherwise
permit an Offer of the “A” Class Redeemable Preference Shares that are the subject of this Prospectus in any jurisdiction
outside Australia.

Applicants, who are resident in countries other than Australia should consult their professional advisers as to whether
any governmental or other consents are required or whether any other formalities need to be considered and followed
to enable them to apply for and be allotted “A” Class Redeemable Preference Shares. If you are outside Australia, it is
your responsibility to obtain all necessary approvals for the allotment and issue of the “A” Class Redeemable Preference
Shares pursuant to this Prospectus. The return of a completed Application Form will be taken by the Company to
constitute a representation and warranty by you that all relevant approvals have been obtained.

9.5 Dividends

The "A” Class Redeemable Preference Shares which are the subject of this Offer will be entitled to a 10% Cumulative
dividend paid annually in priority to the Shares and any other classes of shares issued by the Company in the futureThe
Company does not expect to pay dividends on Shares in the near future. Any future determination as to the payment
of dividends by the Company will be at the discretion of the Directors and will depend on the availability of distributable
earnings and operating results and financial condition of the Company, future capital requirements and general
business and other factors considered relevant by the Directors. No assurance in relation to the payment of dividends
or franking credits attaching to dividends can be given by the Company.

9.6 Forward-looking Statements

This Prospectus contains forward-looking statements, which are identified by words such as ‘may’, ‘could’, ‘believes’,
‘estimates’, ‘targets’, ‘expects’ or ‘intends’, and other similar words that involve risks and uncertainties.

These statements are based on an assessment of present economic and operating conditions and on a number of
assumptions regarding future events and actions that, as at the date of this Prospectus, are expected to take place.

Such forward-looking statements are not guarantees of future performance and involve known and unknown risks,
uncertainties, assumptions and other important factors, many of which are beyond the control of our Company, the
Directors and our management. Matters not yet known to the Company or not currently considered material to the
Company may impact on these forward-looking statements.
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The Company cannot and does not give any assurance that the results, performance or achievements expressed or
implied by the forward-looking statements contained in this prospectus will actually occur and investors are cautioned
not to place undue reliance on these forward-looking statements.

These forward-looking statements are subject to various risk factors that could cause our actual results to differ
materially from the results expressed or anticipated in these statements. These risk factors are set out in section 6.

9.7 Privacy Statement

The Company collects, holds and will use information in relation to each Applicant as provided on an Application Form
(Information) for the purposes of processing the Application Form and should the Application be successful, to
administer the Applicant’s security holding in the Company.

By submitting an Application Form, each Applicant agrees that the Company may use the Information for the purposes
and the Company may disclose the Information for the purposes to the Share Registry, the Company’s related bodies
corporate, agents, contractors and third-party service providers, and to ASX, ASIC and other regulatory authorities.

The Information may also be used and disclosed to persons inspecting the register, including bidders for your securities
in the context of takeovers, licenced securities dealers, the Share Registry, print service providers, mail houses, and
regulatory bodies including the Australian Taxation Office.

You can access, correct and update the personal information that we hold about you. If you wish to do so, please
contact the Share Registry at the relevant contact number set out in this Prospectus.

Collection, maintenance and disclosure of certain personal information is governed by legislation including the Privacy
Act 1988 (Cth), the Corporations Act and certain rules such as the ASX Settlement Operating Rules. You should note
that if you do not provide the information required on the application for ”A” Class Redeemable Preference Shares, the
Company may not be able to accept or process your application.

9.8 Enquiries in relation to the Offer

This Prospectus provides information for potential investors in the Company and should be read in its entirety. If, after
reading this Prospectus, you have any questions about any aspect of an investment in the Company, please contact:

° your stockbroker, accountant or independent financial adviser; or

. the Share Registry on 1300 288 664 (within Australia) or +612 9698 5414 ( outside Australia) between 9.00am
and 5.00pm (Sydney time), Monday to Friday.
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10. Additional information

10.1 Company Information

The Company was incorporated on 16 May 1996 as an Australian public company. The Company is listed on the ASX
under the code BIR.

10.2  Constitution and Rights and Liabilities attaching to Shares

The following is a summary of the more significant rights attaching to Shares. This summary is not exhaustive and does
not constitute a definitive statement of the rights and liabilities of Shareholders. To obtain such a statement, persons
should seek independent legal advice.

Full details of the rights attaching to Shares are set out in the Constitution, a copy of which is available for inspection at
the Company’s registered office during normal business hours.

10.2.1 Ranking of Shares

At the date of this Prospectus, all Shares are of the same class (ordinary Shares) and rank equally in all respects. The
rights attaching to Shares are set out in the Company’s constitution and, in certain circumstances, are regulated by the
Corporations Act, the ASX Listing Rules and general law.

10.2.2 Voting Rights

Subject to any rights or restrictions for the time being attached to any class or classes of Shares, at general meetings of
Shareholders or classes of Shareholders:

° each Shareholder entitled to vote may vote in person or by proxy, attorney or representative;

° on a show of hands, every person present, who is a Shareholder or a proxy, attorney or representative of a
Shareholder has one vote; and

° on a poll, every person present who is a Shareholder or a proxy, attorney, or representative of a Shareholder
shall, in respect of each Share held by that person or in respect of which the person is appointed proxy,
attorney or representative, have one vote for each Share held, but in respect of partly paid Shares shall have
a fraction of a vote equivalent to the proportion which the amount paid bears up to the total issue price for
the Share.

10.2.3 Dividend Rights

Subject to any special rights (at present there are none), any dividends that may be declared by the Company are
payable on all Shares in proportion to the amount paid up.

10.2.4 Variation of Rights

The Company may, with the sanction of a special resolution passed at a meeting of Shareholders and otherwise in
accordance with the Constitution and Corporations Act, vary or abrogate the rights attaching to Shares.

10.2.5 Transfer of Shares

Generally, shares in the Company are freely transferable, subject to formal requirements, the registration of the
transfer not resulting in a contravention of or failure to observe the provisions of a law of Australia and the transfer not
being in breach of the Corporations Act and the ASX Listing Rules.
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10.2.6 General Meetings
Each Shareholder is entitled to receive notice of, and to attend and vote at, general meetings of the Company and to

receive all notices, accounts and other documents required to be sent to Shareholders under the Constitution, the
Corporations Act and any other laws.

10.2.7 Rights on Winding Up
If the Company is wound up, the liquidator may, with the sanction of a special resolution of the Company:

a) divide among the Shareholders the whole or any part of the Company’s property; and
b) decide how the division is to be carried out between the Shareholders.

Subject to any special rights (at present there are none), any surplus assets (following full satisfaction of all creditors’
debts) on a winding up are to be distributed to Shareholders in proportion to the number of Shares held by them
irrespective of the amounts paid or credited as paid.

10.2.8 Future Increase in Capital
The allotment and issue of any new Shares is under the control of the Board. Subject to restrictions on the issue or grant
of new Shares contained in the ASX Listing Rules, the Constitution and the Corporations Act (and without affecting any

special right previously conferred upon the holder of an existing Share or class of Shares), the Directors may issue Shares
as they shall, in their absolute discretion, determine.

10.3  Rights Attaching to “A” Class Redeemable Preference Shares

Each ‘A’ Class Redeemable Preference Share shall carry the following rights and obligations:
(a) No right to vote except in each of the following circumstances:

i During a period during which a dividend (or part of a dividend) in respect of the ‘A’ Class
Preference Shares is in arrears;

ii. On a proposal to reduce the Company’s share capital;

iii. On a resolution to approve the terms of a buy-back agreement;

iv. On a proposal that affects rights attached to the ‘A’ Class Preference Shares;
V. On a proposal to wind up the Company;
Vi. On a proposal for the disposal of the whole of the Company’s property, business and undertaking;
and
vii. During the winding up of the Company;

(b) shall be entitled to be paid a cumulative dividend, on an annual basis, equal to 10% of the amount paid up on
the ‘A’ Class Redeemable Preference Share in priority to all other classes of shares on issue;

(c) subject to Section 254 of the Corporations Act:

(i) may be redeemed by the Company in whole or in part at any time following the 5" anniversary of the
issue of the ‘A’ Class preference Shares;

(ii) upon redemption the holder will be entitled to be paid the amount paid up on the ‘A’ Class
Redeemable Preference Share so redeemed together with any accrued and unpaid dividends on that
‘A’ Class Redeemable Preference Share; and
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(iii) redemption of an ‘A’ Class Redeemable Preference Share by the Company will occur by the Company
giving a written notice to the holder that the redemption has occurred and providing payment in the
form of a cheque or direct bank deposit into the Shareholders nominated account;

(d) onawinding up each ‘A’ Class Redeemable Preference Shares shall rank in priority to all other classes of shares
on issue in respect of accrued and unpaid dividends and a return of capital with no further right to participate
in a distribution of surplus assets; and

(e) the right to receive notices of general meeting, reports and audited accounts and to attend general meetings.

10.4 Material Contracts

Set out below is a brief summary of certain contracts to which the Company is a party and which the Directors have
identified as material to the Company or are of such a nature that an investor may wish to have details of particulars of
them when making an assessment of whether to apply for “A” Class Redeemable Preference Shares.

To fully understand all rights and obligations of a material contract, it would be necessary to review it in full and these
summaries should be read in this light.

10.4.1 Senior Management Agreements

STK Digital Consulting Pty Ltd Services Agreement - Chief Risk Officer/ Chief Operating Officer

Pulse Markets Pty Ltd has entered into a services agreement with STK Digital Consulting Pty Ltd for Mr Stuke to act as
Chief Risk Officer/ Chief Operating Officer of Pulse Markets Pty Ltd. Under the Agreement STK Digital Consulting Pty
Ltd role is to head the company's risk management operations, including overseeing the company's risk

identification and mitigation activities managing all operational aspects of the Company. STK also is to assist the CEO
in the growth of the Company. STK receives $17,000 per month for the services with a 3 month termination right by
either the Company or STK.

Tearum Advisors Pty — Company Secretarial services
Tearum Advisors Pty Ltd representative Greg Starr provides Corporate Secretarial Services at a rate of $5,000 per
month for standard activities. There is no formal long term services agreement as of the date of this Prospectus.

Tearum previously had an Engagement Agreement to provide Company Secretarial, Chief Financial Officer and
Director Services. As these services were reduced in January 2022 to the provision of Company Secretarial Services,
Tearum has been charging the Company $5,000 per month plus GST.

10.4.2 Executive and Non-Executive Director Appointments

Deed of Access and Indemnity
Each Executive and Non Executive Director has entered into a Deed of Access and indemnity.

Services/remuneration Agreements
No Director has entered into a Services/Remuneration Agreement as of the date of this Prospectus. Following the
completion of the Offer, Directors have resolved to enter into formal Agreements along the following terms:

e  Executive Directors - $120,000 per annum (Tomasz Murmylo, Jody Elliss)
e Non Executive Directors - $60,000 per annum (Phacharanad Monthanyanan)

10.4.3 Licences

In respect of the financial services which it offers to wholesale clients, Pulse Markets operates in a highly regulated
market. In providing these financial services, Pulse Markets is required to hold an AFSL which comprises all of the
relevant authorisations to provide financial services to retail and wholesale clients that are applicable to the financial
products and services which it is engaged in. In this respect, Pulse Markets operates under AFSL No. 220383 which
authorises it to provide the financial services that it currently provides.
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10.5 Corporate Governance

The Corporate Governance policy of BIR Financial Limited (“the Company”) has been prepared by the Board of Directors
of the Company with reference to the 4™ Edition of the Corporate Governance Principles and Recommendations of the
ASX Corporate Governance Council (‘ASX Principles and Recommendations’).

The ASX Principles and Recommendations are a guide for listed public companies rather than a set of prescriptive
requirements in order to recognise that each company is different and should properly adopt policy that is appropriate
to the organisation.

The Board of Directors of the Company have adopted the best practice recommendations contained in the ASX
Principles and Recommendations that are deemed appropriate for the Company, given its scale and nature of
operations.

This policy sets out how the Company is to comply with the ASX Principles and Recommendations and where its policy
for Corporate Governance differs from the guidance.

PRINCIPLE 1: LAY SOLID FOUNDATIONS FOR MANAGEMENT AND OVERSIGHT

Recommendation 1.1 - A listed entity should have and disclose a board charter setting out: (a) the respective roles
and responsibilities of its board and management; and (b) those matters expressly reserved to the board and those
delegated to management.

The Board of Directors of the Company are responsible to the shareholders as a whole for the performance of the
Company.

The Board of the Company are committed to high standards of Corporate Governance in the performance of their
duties.

The Board has adopted a formal Charter which clearly establishes the relationship between the Board and
management and describes the Board’s functions and delegated responsibilities.

The Board has determined that its primary function is in:

Establishing, monitoring and reviewing the strategic direction of the Company;

e Delegating management authorities;

e Ensuring the health, safety and well-being of employees;

e Ensuring that the Company’s obligations to shareholders are understood and met;

e Ensuring protection of the environment as it pertains to Company operations;

e Evaluating corporate risk and monitoring internal controls;

e Setting the Company’s values and standards;

e  Setting Corporate Governance policies;

e Approving master budgets and allocating financial resources;

e Reviewing financial performance to budget and amending resourcing where required;

e Approving material transactions, significant management initiatives, investment strategies and major
capital purchases or divestments;

e Appointing, remunerating and/or terminating of the Chief Executive Officer and the Company
Secretary; and

e Any other matter considered desirable and in the interest of the Company.

While the Company determines its next business objectives, day to day operation of the Company is delegated to Mr
Tomasz Murmylo and Mr Greg Starr, who are accountable to the Board. The Board also retains certain powers that it
does not delegate to management. The delegation of authority and responsibility is clearly defined in writing.

The Board’s charter is available on the Company website.
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Recommendation 1.2 - A listed entity should: (a) undertake appropriate checks before appointing a director or senior
executive, or putting someone forward for election as a director; and (b) provide security holders with all material
information in its possession relevant to a decision on whether or not to elect or re-elect a director.

The Company holds an election of directors each year at its Annual General Meeting (“AGM’). Directors are appointed
for a maximum term of three years. Retiring directors are not automatically re-appointed. A director that has been
appointed during the year must stand for election at the next AGM.

Comprehensive reference checks are undertaken by the Company prior to appointing a director or putting that person
forward at an AGM as a candidate, in order to ensure that person is competent, experienced, and would not be
impaired in any way from undertaking the duties of director.

The Company provides shareholders with relevant information for their consideration about the attributes of
candidates in the Notice to the AGM, together with whether the Board supports the appointment or re-election.

Recommendation 1.3 - A listed entity should have a written agreement with each director and senior executive setting
out the terms of their appointment.

Non-executive directors are provided with a letter of appointment which:
e Sets out their key responsibilities at law;
e Provides them with a copy of the Company’s Constitution (which covers term of appointment);
e Advises expected time commitments and required committee work and/or special duties;
e Requires disclosure of their relevant interests which may affect independence;
e Provides Company Policies;
e Sets out remuneration entitlements;
e Advises on indemnities; and
e  Provides copies of standing Board resolutions.

Executive directors and senior executives are issued employment or service contracts which detail the above matters
as well as the normal range of employment rights and responsibilities. The Board is reviewing all these arrangements
in light of Recommendation 1.3 and will update, and amend where necessary, all arrangements with directors and
senior executives to ensure compliance with Recommendation 1.3.

Recommendation 1.4 - The company secretary of a listed entity should be accountable directly to the board,
through the chair, on all matters to do with the proper functioning of the board.

The Company Secretary reports directly to the Board, through the Chairman and is accessible to all directors.

Recommendation 1.5 - A listed entity should: (a) have and disclose a diversity policy; (b) through its board or a
committee of the board set measurable objectives for achieving gender diversity in the composition of its board, senior
executives and workforce generally; and (c) disclose in relation to each reporting period: (1) the measurable set for that
period to achieve gender diversity; (2) the entity’s progress towards achieving those objectives;, (3) either: (A) the
respective proportions of men and women on the board, in senior executive positions and across the whole workforce
(including how the entity has defined “senior executive” for these purposes); or (B) if the entity is a “relevant employer”
under the Workplace Gender Equality Act, the entity’s most recent “Gender Equality Indicators”, as defined in and

published under that Act.

Diversity includes, but is not limited to, gender, age, ethnicity and cultural background. The Company is committed to
diversity and recognises the benefits arising from employee and board diversity and the importance of benefiting from
all available talent.

The Board has a commitment to promoting a corporate culture that is supportive of diversity and encourages the
transparency of Board processes with respect to the review and appointment of Directors.

All Directors’ and employees of the Company are bound by the policies of the Company that support diversity.
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While the Board will make every effort to support diversity by equitable policies and practices around the recruitment
of Directors and the recruitment and/or promotion of employees, the Board does not believe it is feasible or
appropriate to adopt Recommendation 1.5 (a), (b) and (c) at this time for the reasons set out below:

e The Company currently has a Board of three members. This makes the setting of quotas impractical at this
time; and

e The Company’s wholly owned subsidiary, Pulse Markets Pty Ltd currently has two employees.

The Company was not compliant with Recommendation 1.5 (a), (b) and (c) during the reporting period for the reasons
specified above. The Company will periodically review its position in regard to these recommendations and adopt
changes where appropriate.

The Company will report annually on the diversity of the Board and workforce in general as a further method of
highlighting diversity and the importance that the Board places on a diverse workforce.

The Board will conduct all Board appointment processes in a manner that promotes gender diversity, including
establishing a structured approach for identifying a pool of candidates, using external experts where necessary.

The Company's diversity strategies include:

e recruiting from a diverse range of candidates for all positions, including senior executive roles and Board
positions;

e reviewing succession plans to ensure that there are no impediments to diversity;
e encouraging female participation across a range of roles in the Company;
e reporting on the relative proportion of women and men in the workforce at all levels of the Company;

e articulating a corporate culture which supports workplace diversity and in particular, recognizes that
employees at all levels of the Company may have domestic responsibilities;

e developing programs to encourage a broader pool of skilled and experienced senior management and Board
candidates, including, workplace development programs, mentoring programs and targeted training and
development.

At the date of this report, the Company has no employees. No women are currently represented on the Board.

No entity within the consolidated entity is a ‘relevant employer’ for the purposes of the Workplace Gender Equality
Act 2012 and therefore no Gender Equality Indicators need to be disclosed.

Recommendation 1.6 - A listed entity should (a) have and disclose a process for periodically evaluating the
performance of the board, its committees and individual directors; and (b) disclose for each reporting period, whether
a performance evaluation has been undertaken in accordance with that process during or in respect of that period.

The Board of Directors conduct an annual formal written Peer Review for each member of the Board to evaluate the
performance and contribution of each member, both in respect of their participation on the Board and any relevant
Board Committees.

The Board aims to ensure that shareholders are informed of all information necessary to assess the performance of
the directors. Information is communicated to the shareholders through:

e the annual report which is distributed to all shareholders;
o the half-yearly report;

e the annual general meeting and other meetings to obtain shareholder approval for Board actions as
appropriate; and

e continuous disclosure in accordance with ASX Listing Rule 3.1 and the Company's continuous disclosure
policy.
The Board conducted a self-evaluation during the review period, which the Board considers to be appropriate for the

size of the Company and the nature of its business.

Recommendation 1.7 - A listed entity should (a) have and disclose a process for evaluating the performance of
its senior executives at least once every reporting period; and (b) disclose for each reporting period, whether a
performance evaluation has been undertaken in accordance with that process during or in respect of that period.
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The performance of the Senior Executives has been evaluated by the Board on an ongoing basis through the review
period.

PRINCIPLE 2: STRUCTURE THE BOARD TO BE EFFECTIVE AND ADD VALUE

Recommendation 2.1 - The board of a listed entity should (a) have a nomination committee which: (1) has at least three
members, a majority of whom are independent directors; and (2) is chaired by an independent director, and disclose:
(3) the charter of the committee; (4) the members of the committee; and (5) as at the end of each reporting
period, the number of times the committee met throughout the period and the individual attendances of the members
at those meetings; or (b) if it does not have a nomination committee, disclose that fact and the processes it
employs to address board succession issues and to ensure that the board has the appropriate balance of skills,
knowledge, experience, independence and diversity to enable it to discharge its duties and responsibilities
effectively.

Given the size of the Company and the size of the Board it is not practical to have a separate Remuneration and
Nomination Committee. The Board acts as a combined Remuneration and Nomination Committee and accordingly,
the Company was not in compliance with Recommendation 2.1 during the reporting period. These arrangements will
be reviewed periodically by the Board to ensure that they continue to be appropriate to the Company’s circumstances.

Recommendations of candidates for any position of new director are considered by the Board as a whole. If it is
necessary to appoint a new director to fill a vacancy on the Board or to complement the existing Board, a wide
potential base of possible candidates is considered. If a candidate is recommended by a director, the Board assesses
that proposed new director against a range of criteria including background, experience, professional skills, personal
qualities, availability to commit to the Board’s activities and the potential for the candidate’s skills to augment the
existing Board. If these criteria are met and the Board appoints the candidate as a director, that director must retire
at the next following General Meeting of Shareholders and will be eligible for election by shareholders at that General
Meeting.

Recommendation 2.2 - A listed entity should have and disclose a board skills matrix setting out the mix of skills that
the board currently has or is looking to achieve in its membership.

Given the size of the Board and the current operations of the Company, the Board does not maintain a formal skills
matrix for the Board. Accordingly, the Company was not in compliance with Recommendation 2.2 during the reporting
period.

However, the individual directors and the Board as a whole, recognise the importance for the Board to have the skills,
knowledge, experience and diversity of background and expertise required to effectively guide the Company over
time in response to market developments, opportunities and challenges.

The Board recognises certain core skills that are required for the Board to ensure effective stewardship of the
Company. These include business and strategic expertise, experience with financial markets, industry knowledge,
financial skills, project management experience and ethical management skills.

The current Board members represent individuals that have extensive business and industry experience. The aim,
when considering Board member attributes, is to consider whether collectively they can deliver outcomes in
accordance with the Company’s business objectives and in doing so, deliver value to shareholders.

Recommendation 2.3 - A listed entity should disclose: (a) the names of the directors considered by the board to be
independent directors; (b) if a director has an interest, position, or relationship of the type described in Box
2.3 but the board is of the opinion that it does not compromise the independence of the director, the nature
of the interest, position, or relationship in question and an explanation of why the board is of that opinion; and (c)
the length of service of each director.

The Board has reviewed the position and associations of each of the directors in office at the date of this report in
terms of Recommendation 2.3 and other facts, information and circumstances. Mr Murmylo is an executive director
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and is therefore not considered independent. Mr Elliss is a large shareholder and therefore not considered
independent. Ms Monthanyanan is a large shareholder and is therefore not considered independent

The Board assesses the independence of new directors upon appointment and reviews their independence, and the
independence of other directors, as appropriate.

Recommendation 2.4 - A majority of the board of a listed entity should be independent directors.

Having regard to Recommendation 2.4 above, the Company is not in compliance in relation to the Board arrangements
at the date of this Report. The Board supports the intent of this recommendation and will seek to comply once
circumstances permit upon the development of the Company’s new business plans.

Recommendation 2.5 - The chair of the board of a listed entity should be an independent director and, in
particular, should not be the same person as the CEO of the entity.

Having regard to Recommendation 2.5 above, the Company was not in compliance. The chair of the Board is not the
CEO of the Company. The Board will monitor compliance with this recommendation as the business of the Company
is developed and will advise any necessary changes in the future, if required.

Recommendation 2.6 - A listed entity should have a program for inducting new directors and for periodically reviewing
whether there is a need for existing directors to undertake professional development to maintain the skills and
knowledge needed to perform their role as directors effectively.

The Company has a formal induction process for new directors. New directors are provided with copies of Company
policy documents, key legal requirements for directors, the Company’s Constitution and are fully briefed about the
nature of the business, current issues, the corporate strategy and the expectations of the Company concerning
performance of directors. They are also provided information on insurances, indemnities and the processes for
accessing independent legal advice if required. There are also processes of induction for disclosures, key personal
information, safety and business procedures and practices.

Directors receive a formal letter of appointment setting out the key terms and conditions relevant to that
appointment. Due to the small size of the Company’s Board, directors generally undertake their own continuing
education.

The Board periodically reviews the skills, knowledge and experience of the directors as a group to assess whether
there are any gaps and if there is any need for additional professional development.

PRINCIPLE 3: INSTIL A CULTURE OF ACTING ETHICALLY AND RESPONSIBLY
Recommendation 3.1 — A listed entity should disclose and articulate its values.

The Board endeavours to ensure that the Directors, officers and employees of the Company act with integrity and
observe the highest standards of behaviour and business ethics in relation to their corporate activities.

The Company has a published set of Values which supplements the Code of Conduct (see Recommendation 3.2) and
which provides guidance to Directors, officers and employees.

Recommendation 3.2 - A listed entity should: (a) have and disclose a code of conduct for its directors, senior executives
and employees; and (b) ensure that the board or a committee of the board is informed of any material breaches of that
code.

The Company has a Code of Conduct that binds Directors, officers and employees, which sets out the Company’s
values and the expectations the Company has of its Directors, officers and employees

All Directors, officers and employees are required to comply with the Code of Conduct. Senior managers are expected
to ensure that employees, contractors, consultants, agents and partners under their supervision are aware of the
Company’s expectations as set out in the Code of Conduct.

The Company Secretary is responsible for the investigation of any possible breaches of the Company’s Code of Conduct
with findings presented to the Chairman and/or the Board as appropriate.

The Company has adopted a Code of Conduct which can be found on the Company website at
www.birfinancial.com.au.
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As part of the Code of Conduct, the Company has adopted a Share Trading Policy which summarises the law relating
to insider trading and sets out the policy of the Company on directors, officers, employees and consultants dealing in
shares of the Company. The Share Trading Policy is available on the Company’s website at www.birfinancial.com.au.

The intent of this Trading Policy is to:

e Educate all persons associated with the Company about their obligations when trading in the Securities of
the Company;

e To prevent a breach of the Insider Trading provisions of the Act by persons associated with the Company;

e Toensure a proper market for the Company’s Securities is maintained that supports shareholder and investor
confidence;

e To ensure that persons associated with the Company can continue to support the Company by acquiring
Securities in the Company when it is legal to do so, on a fair and equitable basis that is substantively the same
as other investors; and

e To comply with the ASX Listing Rules.

Recommendation 3.3 — A listed entity should: (a) have and disclose a whistleblower policy; and (b) ensure that the
board or a committee of the board is informed of any material incidents reported under that policy.

The Board has adopted a Whistleblower Policy which can be found on the Company’s website at
www.birfinancial.com.au.

The policy:

* encourages disclosure of any misconduct or conflicts of interest;

* provides protection for persons making a report of such misconduct or conflict of interest; and

» provides that all allegations are thoroughly investigated with suitable action taken where necessary.
All material incidents under the policy are to be reported to the Board.

Recommendation 3.4 — A listed entity should: (a) have and disclose an anti-bribery and corruption policy; and (b) ensure
that the board or a committee of the board is informed of any material breaches of that policy.

The Board has adopted an Anti-Bribery and Anti-Corruption Policy which can be found on the Company’s website at
www.birfinancial.com.au.

The intent of the policy is to ensure that all employees, consultants, officers and directors of the Company:
* are aware of what constitutes bribery and corruption;
* avoid any activity which may lead to or suggest a breach of the policy; and

» are aware of the procedures to be followed in the event that a breach of the policy has occurred or may
occur.

The Board is to be informed of material breaches of the policy by the Company Secretary.
PRINCIPLE 4: SAFEGUARD INTEGRITY IN CORPORATE REPORTING

Recommendation 4.1 - The board of a listed entity should: (a) have an audit committee which: (1) has at least
three members, all of whom are non-executive directors and a majority of whom are independent directors; and (2) is
chaired by an independent director, who is not the chair of the board, and disclose: (3) the charter of the committee;
(4) the relevant qualifications and experience of the members of the committee; and (5) in relation to each reporting
period, the number of times the committee met throughout the period and the individual attendances of the members
at those meetings; or (b) if it does not have an audit committee, disclose that fact and the processes it employs
that independently verify and safeguard the integrity of its corporate reporting, including the processes for the
appointment and removal of the external auditor and the rotation of the audit engagementpartner.

Audit Committee

Given the size and nature of the Company, and in particular the size of the Board, the Company does not currently
have an Audit Committee, and so the Company is not currently in compliance with Recommendations 4.1(a)(1) and
(2). The Board as a whole has the responsibility to ensure that an effective internal control framework exists within
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the Company. This includes internal controls to deal with significant business processes, the safeguarding of assets,
the maintenance of proper accounting records and the reliability of financial information.

When established, the Audit Committee has a Charter to govern its activities that has been approved by the Board of
Directors. The Board as a whole ensures additional assurance regarding the reliability of financial information for
inclusion in the financial reports.

While the Company supports the intent of Recommendation 4.1, it is impractical to comply in all respects at this time.
The Company will monitor changes in the future with the intent of moving toward full compliance with achievable.

Meetings of the Audit Committee were not held throughout the year as, given the size of the Board, matters were
discussed by the full Board.

The Audit Committee, when established, and as an interim measure the Board as a whole, ensures the integrity of the
financial policies of the Company, reviews the integrity of the Company’s financial reporting and the independence of
the external auditor.

The Board as a whole also reviews the audited annual and half-year financial policies and any reports which
accompany published financial policies.

Appointment of the external auditor and their fees is also the responsibility of the Audit Committee when established
and as an interim measure the Board as a whole.

External Auditors

The Company’s policy is to appoint external auditors who clearly demonstrate quality and independence. The
performance of the external auditor is reviewed annually and applications for tender of external audit services are
requested as deemed appropriate, taking into consideration assessment of performance, existing value and tender
costs.

It is the policy of Hall Chadwick, the Company’s current external auditor, to rotate engagement partners on listed
companies at least every five years.

An analysis of fees paid to the external auditors, including a break-down of fees for non-audit services (if any), is
provided in the notes to the financial policies in the Annual Report.

There is no indemnity provided by the Company to the auditor in respect of any potential liability to third parties.

Recommendation 4.2 - The board of a listed entity should, before it approves the entity’s financial policies for a financial
period, receive from its CEO and CFO a declaration that, in their opinion, the financial records of the entity have been
properly maintained and that the financial policies comply with the appropriate accounting standards and give a
true and fair view of the financial position and performance of the entity and that the opinion has been formed
on the basis of a sound system of risk management and internal control which is operating effectively.

The Company does not currently have any executive staff but intends to comply with this Recommendation 4.2 in
future reporting.

Recommendation 4.3 - A listed entity should disclose its process to verify the integrity of any periodic corporate report
it releases to the market that is not audited or reviewed by its external auditor.

The Company’s Continuous Disclosure Policy requires the Board to review and approve all material announcements.
Similarly, the Board will review and approve all periodic reports that are not required to be audited or reviewed by
the Company’s external auditor.

PRINCIPLE 5: MAKE TIMELY AND BALANCED DISCLOSURE

Recommendation 5.1 - A listed entity should) have and disclose a written policy for complying with its continuous
disclosure obligations under the Listing Rule 3.1.

The Chairman, with advice from the Company Secretary where appropriate, is responsible for bringing continuous
disclosure matters to the attention of the Board of Directors. To ensure the timely disclosure of pertinent matters, the
Company Secretary has the delegated authority to disclose routine matters of fact to the ASX without reference to
the Board. The Company Secretary is also delegated to take all reasonable actions to comply with urgent disclosure
matters in the event that the Board is unable to meet or communicate in a timely manner, including calling a trading
halt if required. These matters of continuous disclosure policy are documented in standing resolutions of the Board.
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The Board reviews the Company’s compliance with this policy on an ongoing basis and will update it from time to
time, if necessary.

Recommendation 5.2 — A listed entity should ensure that the board receives copies of all material announcements
promptly after they have been made.

Copies of all material announcements are circulated to the Board promptly after they have been made to enable the
Board to have oversight of the nature and quality of information being disclosed by the Company.

Recommendation 5.3 — A listed entity that gives a new and substantive investor or analyst presentation should release
a copy of the presentation materials on the ASX Market Announcements Platform ahead of the presentation.

The Continuous Disclosure Policy requires all new and substantive investor or analyst presentations be released to the
market prior to the presentation.

PRINCIPLE 6: RESPECT THE RIGHTS OF SECURITY HOLDERS

Recommendation 6.1 - A listed entity should provide information about itself and its governance to investors via its
website.

The Company maintains information in relation to corporate governance policies, directors and senior executives,
Company Policies, Annual Reports, ASX announcements and contact details on the Company’s website which can be
found at www.birfinancial.com.au.

Recommendations 6.2,6.3 and 6.4

A listed entity should have an investor relations program that facilitates effective two-way communication with
investors (6.2).

A listed entity should disclose how it facilitates and encourages participation at meetings of security holders (6.3).

A listed entity should ensure that all substantive resolutions at a meeting of security holders are decided by a poll rather
than by a show of hands (6.4).

The Company is committed to promoting effective communications with shareholders by ensuring they and the
investment market generally are provided with full and timely disclosure of its activities and providing equal
opportunity for all stakeholders to receive externally available information issued by the Company in a timely manner.
The Company provides shareholders with periodic updates on its business. Shareholders are encouraged to
communicate by electronic means and to participate at the Annual General Meeting, to ensure a high level of
accountability and identification with the Company’s strategy and goals.

Recommendation 6.5 - A listed entity should give security holders the option to receive communications from, and
send communications to, the entity and its security registry electronically.

The Company engages its share registry to manage the majority of communications with shareholders. Shareholders
are encouraged to receive correspondence from the Company electronically, thereby facilitating a more effective,
efficient and environmentally friendly communication mechanism with shareholders. Shareholders not already
receiving information electronically can elect to do so through the Company’s share registry, Automic Pty Ltd.

It is also intended that Shareholders will be able to sign up to an email alert system on the Company’s new website
once that is completed.

PRINCIPLE 7: RECOGNISE AND MANAGE RISK
Recommendations 7.1 & 7.2

The board of a listed entity should: (a) have a committee or committees to oversee risk, each of which: (1) has at least
three members, a majority of whom are independent directors; and (2) is chaired by an independent director,
and disclose: (3) the charter of the committee; (4) the members of the committee; and (5) as at the end of each
reporting period, the number of times the committee met throughout the period and the individual attendances
of the members at those meetings; or (b) if it does not have a risk committee or committees that satisfy (a) above,
disclose that fact and the processes it employs for overseeing the entity’s risk management framework (7.1).

The board or a committee of the board should: (a) review the entity’s risk management framework at least
annually to satisfy itself that it continues to be sound and that the entity is operating with due regard to the risk
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appetite set by the board; and (b) disclose, in relation to each reporting period, whether such a review has taken
place (7.2).

The functions that would be performed by a risk committee are currently performed by the full Board. Having regard
to the number of members currently comprising the Company’s Board and the stage of the Company’s development,
the Board does not consider it appropriate to delegate these responsibilities to a sub-committee. Accordingly, the
Company was not in compliance with Recommendation 7.1 and was not compliant during the reporting period. These
arrangements will be reviewed periodically by the Board to ensure that they continue to be appropriate to the
Company’s circumstances.

Risk is systematically managed through a series of applicable Company systems and policies that address the main
areas of risk facing the Company, including financial and accounting controls, insurance of assets, occupational health
and safety, environmental management, land access and tenure etc. The Company will also implement a systematic
risk assessment program in parallel with the studies into its projects to ensure that as the Company’s activities evolve,
the appropriate risk management systems are enhanced or added to as required.

The Chairman or the Company Secretary reports all material risk matters to the Board at meetings of the Board and
otherwise as required.

The Board reviews risks to the Company at regular Board meetings.

The Company manages material business risks under a series of risk management strategies. There is an ongoing
program to identify, monitor and manage compliance issues and material business risks with a view to safeguarding
the Company’s investments and the integrity of its operations. The Board reviews the identification, management
and reporting of risk as part of the annual budget process. More frequent reviews are undertaken as conditions or
events dictate.

The Board formally assessed material business risk during the Reporting Period.

Recommendation 7.3 - A listed entity should disclose: (a) if it has an internal audit function, how the function is
structured and what role it performs; or (b) if it does not have an internal audit function, that fact and the
processes it employs for evaluating and continually improving the effectiveness of its governance, risk management
and internal control processes.

The Board has the responsibility for ensuring the effectiveness of risk management and internal compliance and
control. As part of the review process the Board considers the extent to which the risk process has been successful
in retrospect with regard to the identification and mitigation of risks. This is required at all times and the Board
actively promotes a culture of quality and integrity.

The Company does not have an internal audit function due to its size; however the Company’s procedures and policies
are subject to regular review. The Board also liaises closely with the Company’s external auditor to identify potential
improvements to the risk management and internal control procedures.

The Board recognises that no cost-effective internal control system will preclude the possibility of errors and
irregularities. The Company has insurance policies to cover unexpected or unforeseen events and reduce any adverse
consequences.

Recommendation 7.4 - A listed entity should disclose whether it has any material exposure to environmental
or social risks and, if it does, how it manages or intends to manage those risks.

The Company does not believe it currently has material exposure to any specific environmental and social risks
PRINCIPLE 8: REMUNERATE FAIRLY AND RESPONSIBLY

Recommendation 8.1 - The board of a listed entity should: (a) have a remuneration committee which: (1) has at
least three members, a majority of whom are independent directors; and (2) is chaired by an independent
director, and disclose: (3) the charter of the committee; (4) the members of the committee; and (5) as at the end of
each reporting period, the number of times the committee met throughout the period and the individual
attendances of the members at those meetings; or (b) if it does not have a remuneration committee, disclose that fact
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and the processes it employs for setting the level and composition of remuneration for directors and senior executives
and ensuring that such remuneration is appropriate and not excessive.

It is the Company’s objective to provide maximum shareholder benefit from the retention of a high quality Board and
executive team by remunerating Directors and key executives fairly and appropriately with reference to relevant
employment market conditions.

The functions that would be performed by a Remuneration committee are currently performed by the full Board.
Having regard to the number of members currently comprising the Company’s Board and the stage of the Company’s
development, the Board does not consider it appropriate to delegate these responsibilities to a sub-committee.
Accordingly, the Company was not in compliance with Recommendation 8.1 and was not compliant during the
reporting period. These arrangements will be reviewed periodically by the Board to ensure that they continue to be
appropriate to the Company’s circumstances.

The Remuneration Committee, when established and as an interim measure the Board as a whole, reviews the
remuneration of the Board itself, and any Managing Director or Chief Financial Officer appointed. The Remuneration
Committee, when established and as an interim measure the Board as a whole, also considers external advice and
employment data to ensure the overall remuneration practices of the Company are appropriate.

The expected outcomes of the remuneration structure are:
e retention and motivation of key executives;
e  attraction of high quality management to the company: and
e performance incentives that allow executives to share in the success of the Company.

There is no scheme to provide retirement benefits, other than statutory superannuation, to non-executive Directors.
The Managing Director, once appointed, will be responsible for the general remuneration policies and practices that
apply to the balance of employees within the Company.

Details of the qualifications and experience of the members of the Board are detailed in the ‘Information on Directors’
section of the Directors’ report. The Remuneration Committee has a Charter to govern its activities that has been
approved by the Board of Directors.

An outline of the Company's remuneration policies in respect of directors and executives is set out in the audited
Remuneration Report contained in the Directors’ Report.

Recommendation 8.2 - A listed entity should separately disclose its policies and practices regarding the remuneration
of non-executive directors and the remuneration of executive directors and other senior executives.

An outline of the Company's remuneration policies in respect of directors and executives is set out in the audited
Remuneration Report contained in the Directors’ Report.

The level of remuneration reflects the anticipated time commitments and responsibilities of the position having regard
to the financial constraints on the Company. Senior executives may be remunerated using combinations of fixed and
performance based remuneration. Salaries are set at levels reflecting market rates having regard to the financial
constraints on the Company and performance based remuneration, when offered, will be linked to specific
performance targets that are aligned to both short and long term objectives.

In accordance with best practice corporate governance, the structure of Non-Executive Director and Executive
compensation is separate and distinct.

The shareholders of the Company approved total fees payable to non-executive Directors of $325,000 per annum at
a General Meeting of the Company held on 31 October 2012.

Directors are also entitled to be paid reasonable travelling, accommodation and other expenses incurred as a result
of attendance at Board meetings and the discharge of other director related duties. Board members are not provided
any additional remuneration in respect of any standing Board Committee memberships. There are no termination or
retirement benefits for non-executive Directors.

Recommendation 8.3 - A listed entity which has an equity-based remuneration scheme should: (a) have a policy on
whether participants are permitted to enter into transactions (whether through the use of derivatives or
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otherwise) which limit the economic risk of participating in the scheme; and (b) disclose that policy or a
summary of it

The use of derivatives or other hedging arrangements for unvested securities of the Company or vested securities of
the Company which are subject to escrow arrangements is prohibited. Where a director or other senior executive uses
derivatives or other hedging arrangements over vested securities of the Company, this must be disclosed.
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10.6 Interests of Directors

Other than as set out below or elsewhere in this Prospectus, no Director or Proposed Director has or has had within
two years preceding lodgement of this Prospectus with ASIC:

e any interest in the formation or promotion of the Company or in any property acquired or proposed to be
acquired by the Company in connection with its formation or promotion or in connection with the Offer; and

e no amounts have been paid or agreed to be paid and no benefits have been given or agreed to be given to any
Director or Proposed Director, either to induce him or her to become or to qualify them as a Director or
otherwise, for services rendered by him or her in connection with the formation or promotion of the Company
or the Offer.

10.6.1 Shareholding Qualifications

Directors are not required to hold any Shares under the Constitution.

10.6.2 Directors’ Interests

The table below shows the interest of each Director and proposed Director (and their associates) in the Shares of the
Company, as at the date of this Prospectus.

Directors (and their associates) Shares Proportion
Tomasz Murmylo 5,982,626 2%
Jody Elliss 39,872,530 14%
Phacharanad Monthanyanan 22,731,590 8%

Sub-total 68,586,746

Total shares 280,936,167 ‘

10.7 Directors’ remuneration

Under the Constitution, the total amount paid to all non-executive Directors for their services must not exceed, in
aggregate in any financial year, the amount fixed by the Company in a general meeting (or until so determined as the
Board determines). The current maximum aggregate remuneration for all non-executive Directors is $325,000 per
annum.

Additional fees may be paid to committee members but no committee fees are expected to be paid in the foreseeable
future.

Non-executive directors may also be entitled to additional remuneration as determined by the Board for any additional
services outside the normal scope of their duties of which are provided at the request of the Board.

Following the completion of the Offer, the directors will be paid fees as follows:

Executive Chairman $120,000 per annum
Executive Director $120,000 per annum
Non-Executive Director $60,000 per annum
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The Company has entered into standard deeds of access, indemnity and insurance with each current Director, which
confirms the Director’s right of access to Board papers and requires the Company to indemnify the Director against all
losses or liabilities incurred by the Director as an officer of the Company. The Company intends following completion
of the Offer to put in place a Directors’ and Officers’ insurance policy, insuring the Directors and officers against liability
as a Director until seven years after they cease to hold office as a Director.

The Deeds of Access and Indemnity entered into by BIR with each of the Directors, which are summarised below, provide
for BIR to give benefits to the Directors which are reasonable.

Each Director has entered into a deed with BIR under which the Director is given access to BIR documents and in
addition, is indemnified by BIR to the full extent permitted by law against:

. all liabilities sustained or incurred in connection with acting as a Director (under the Corporations Act the
indemnity does not extend to a liability owed to BIR or its related bodies corporate or which arises out of
conduct involving a lack of good faith or is for a pecuniary penalty order under section 1317G of the
Corporations Act or a compensation order under section 1317H, 1317HA or 1317HB of the Corporations Act);

° legal costs incurred in responding to an action relating to the Director’s position with County, which is taken
by regulatory authorities or others prior to commencing proceedings and defending an action for a liability
incurred as an officer of County. Under the Corporations Act the indemnity does not extend to costs incurred
in circumstances where the Director is found to have a liability for which the Director cannot be indemnified
or costs of defending or resisting criminal proceedings in which the Director is found guilty or defending
proceedings brought by ASIC or a liquidator for a court order where the court holds that the grounds for
making the order are established or costs of proceedings seeking relief for the Director under the
Corporations Act where the court denies relief;

° entitled to a loan or advance to meet the costs of defending or responding to any such claim or proceeding;
and
. entitled to have BIR maintain and pay premiums in respect of directors’ and officers’ liability insurance.

10.8 Interests and Fees of Professionals

Other than as set out below or elsewhere in this Prospectus, no expert, promoter or any other person named in this
Prospectus is now or was, within two years before lodgement of this Prospectus with ASIC:

. Performing a function in a professional, advisory or other capacity (other than as an employee of the
Company) in connection with the preparation or distribution of this Prospectus,

° A partner or employee of any company in which any of the abovementioned persons is or was associated
and was performing a function in a professional, advisory or other capacity in connection with the
preparation or distribution of this Prospectus,

° Involved with the promotion of the Company.

13.8.2 Investigating Accountant

Hall Chadwick Corporate (NSW) Limited has prepared the Investigating Accountants’ Report and has given its written
consent to the inclusion of the report in this Prospectus and to all statements referring to the report in the form and
context in which they appear and has not withdrawn such consent before lodgement of this Prospectus with ASIC. Hall
Chadwick was paid $20,000 (excl of GST) for preparing the Investigating Accountants Report. Hall Chadwick Corporate
(NSW) Limited have in the 24 months preceding the lodgement of this Prospectus acted as the Company’s auditors and
have been paid normal commercial rates in relation to acting as auditor.

10.8.3 Australian Legal Advisers to the Issue

Highgate Legal Pty Limited has acted as Australian legal advisers to the Company in relation to this Prospectus. The
Company estimates it has paid or has agreed to pay, $25,000 (excluding GST and disbursements) for these services up
to the date of lodgement of this Prospectus with ASIC. Subsequently, fees will be charged in accordance with normal
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charge out rates. During the 24 months preceding lodgement of this Prospectus with ASIC Highgate Legal Pty Ltd
provided corporate legal advice on normal commercial terms

10.9  Expenses of the Offer

It is estimated that approximately $55,000 (Minimum and Maximum Subscription) in expenses will be incurred or
payable by the Company in respect of legal, accounting, commissions, printing and ASX fees and other miscellaneous
costs arising from this Prospectus and the Offer. The total costs are as set out in the table below:

Investigating Accountant 20,000
Lawyers 25,000
Corporate Secretarial assistance 10,000

55,000

10.10 Substantial Shareholders

As at the date of this Prospectus the shareholders ( and their associates) holding 5% or more of the Shares on issue are
as follows:

Holder Name Securities %
WAGERING TECHNOLOGIES PTY LTD 53,685,797 19.11%
JODY ELLISS 39,872,530 14.19%
BNP PARIBAS NOMINEES PTY LTD HUB24 CUSTODIAL SERV LTD 34,919,063 12.43%
<DRP A/C>
ROGUSZ NOMINEES 2 PTY LTD <ROGUSZ INVESTMENT A/C> 30,240,000 10.68%

10.11 Consents
Each of the parties referred to in this section:

. Has not authorised or caused the issue of this Prospectus;

. Does not make or purport to make, any statement in this Prospectus or on which a statement made in the
Prospectus is based, other than as specified in this section; and

e  Tothe maximum extent permitted by law, expressly disclaims and takes no responsibility for any part of this
Prospectus other than a reference to its name and a statement included in this Prospectus with the consent
of that party as specified in this section.

Highgate Legal Pty Limited has given its written consent to being named as Australian Legal Adviser to the Offer in this
Prospectus. Highgate Legal has not withdrawn that consent prior to the lodgement of this Prospectus with ASIC.

Automic Pty Limited has given its written consent to being named as the Share Registry to the Company in this
Prospectus and has not withdrawn its consent prior to the lodgement of this Prospectus with ASIC.

Hall Chadwick Corporate (NSW) Limited has given its written consent to being named as Investigating Accountant in

this Prospectus and to the inclusion of the Investigating Accountant’s Report in section 9 of this Prospectus in the form
and context in which the information and report is included.

10.12 Related Party Transactions

BIR Financial Limited - Prospectus Page | 72



At the date of this Prospectus, to the Directors’ knowledge, there are no material transactions with related parties nor
do Director’s interests exist (nor are any contemplated), other than those disclosed in this Prospectus.

10.13 Disputes and Litigation

As at the date of this Prospectus, the Company is not involved in any legal proceedings and the Directors are not aware
of any legal proceedings pending or threatened against the Company.

10.14 Taxation

The acquisition and disposal of “A” Class Redeemable Preference Shares in the Company will have tax consequences,
which will differ depending on the individual circumstances of each investor. All potential investors in the Company
are urged to obtain independent professional financial advice about the consequences of acquiring "A” Class
Redeemable Preference Shares from a taxation viewpoint and generally. It is the sole responsibility of potential
Applicants to inform themselves of their taxation position resulting from participation in the Offer.

The Directors do not consider that it is appropriate to give potential Applicants advice regarding taxation matters and
consequences of applying for “A” Class Redeemable Preference Shares under this Prospectus, as it is not possible to
provide a comprehensive summary of all the possible taxation positions of potential Applicants.

To the maximum extent permitted by law, the Company, its officers and each of their respective advisers accept no
liability or responsibility with respect to any taxation consequences to investors of subscribing for ”A” Class Redeemable
Preference Shares under this Prospectus.

10.15 Electronic Prospectus

If you have received this Prospectus as an electronic prospectus, please ensure that you have received the entire
Prospectus accompanied by the Application Form. If you have not, please contact the Company and you will be sent,
free of charge, either a hard copy or a further electronic copy of this Prospectus or both. Alternatively, you may obtain
a copy of this Prospectus from the website of the Company at www.countyinternational.com.

The Corporations Act prohibits any person passing onto another person an Application Form unless it is attached to a
hard copy of this Prospectus or it accompanies the complete and unaltered version of this Prospectus.

The Company reserves the right not to accept an Application Form from a person if it has reason to believe that when
that person was given access to the electronic Application Form, either it was not provided together with the electronic
Prospectus and any relevant supplementary or replacement prospectus or any of those documents were incomplete or
altered. In such a case, the application monies received will be dealt with in accordance with section 722 of the
Corporations Act.

10.16 Information Available to Investors

The Company will provide a copy of each of the following documents, free of charge, to any investor who so requests
during the application period under this Prospectus:

e the Annual Financial Report for the Company for the year ending 30 June 2022;

e the following documents used to notify ASX of information relating to the Company during the period after
lodgement of the Annual Financial Report of the Company for the period ending 30 June 2022 and before the
issue of this Prospectus:

30-Nov-22  Becoming a substantial holder

28-Nov-22  Change of Director's Interest Notice

25-Nov-22  Notice of Extraordinary General Meeting/Proxy Form
15-Nov-22  Change in substantial holding from HUB

15-Nov-22  Application for quotation of securities - BIR
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https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02598371-2A1413814?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02598101-2A1413669?access_token=83ff96335c2d45a094df02a206a39ff4

15-Nov-22 Initial Director's Interest Notice
14-Nov-22  Proposed issue of securities - BIR
14-Nov-22  Section 708A Cleansing Notice
11-Nov-22  Results of Meeting
11-Nov-22  Director Appointment/Resignation
10-Nov-22 AGM Update
4-Nov-22 Change in substantial holding from HUB
3-Nov-22  Change in substantial holding
3-Nov-22  Change of Director's Interest Notice
1-Nov-22  Ceasing to be a substantial holder
31-Oct-22  Change in substantial holding
31-Oct-22  Application for quotation of securities - BIR
31-Oct-22  Section 708A Cleansing Notice
28-Oct-22  Quarterly Activities/Appendix 4C Cash Flow Report
24-Oct-22  Ceasing to be a substantial holder
24-Oct-22  Change of Director's Interest Notice
10-Oct-22  Notice of Annual General Meeting/Proxy Form
29-Sep-22  Response to Director's Interest Notice Query
28-Sep-22  Change in substantial holding from HUB
26-Sep-22  Change of Director's Interest Notice
26-Sep-22  Change in substantial holding
23-Sep-22  Change in substantial holding
21-Sep-22  Application for quotation of securities - BIR
20-Sep-22  5.708 Cleansing Notice
15-Sep-22  Change in substantial holding from HUB
15-Sep-22  Appendix 4C Cash Flow Report - Jun 2022
15-Sep-22  Appendix 4C Cash Flow Report - Mar 2022
15-Sep-22  Response to ASX Query
8-Sep-22  Change in substantial holding
7-Sep-22  Change of Director's Interest Notice
7-Sep-22  Change in substantial holding
6-Sep-22  Change in substantial holding from HUB
6-Sep-22  Application for quotation of securities - BIR
6-Sep-22  Section 708A Cleansing Notice
5-Sep-22  Change of Director's Interest Notice
5-Sep-22  Change in substantial holding
2-Sep-22  Change in substantial holding from HUB
2-Sep-22  Change in substantial holding from HUB
31-Aug-22  Appendix 4G
31-Aug-22  Annual Report to shareholders

10.17 Documents Available for Inspection

The following documents are available for inspection during normal business hours at the registered office of the
Company:

e this Prospectus;
. the Constitution; and

e the consents referred to in section 10.11 of this Prospectus.
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https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02598081-2A1413661?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02597638-2A1413439?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02597632-2A1413434?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02597152-2A1413205?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02597151-2A1413204?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02596428-2A1412830?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02594301-2A1411657?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02593688-2A1411240?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02593656-2A1411216?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02592634-2A1410719?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02592028-2A1410389?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02591638-2A1410103?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02591608-2A1410094?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02589660-2A1409294?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02587087-2A1408212?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02587086-2A1408211?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02580262-2A1404950?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02574767-2A1401978?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02573919-2A1401611?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02572642-2A1400827?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02572640-2A1400825?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02571606-2A1400230?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02570913-2A1399896?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02570464-2A1399673?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02568691-2A1398749?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02568594-2A1398686?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02568593-2A1398685?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02568567-2A1398676?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02565706-2A1397369?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02565488-2A1397256?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02565456-2A1397235?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02564779-2A1396888?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02564644-2A1396705?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02564641-2A1396704?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02564236-2A1396512?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02564213-2A1396506?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02563639-2A1396192?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02563128-2A1395923?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02562217-2A1395380?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02562208-2A1395370?access_token=83ff96335c2d45a094df02a206a39ff4

11. Statement of Directors

This Prospectus is issued by the Company and its issue has been authorised by a resolution of the Directors.

In accordance with section 720 of the Corporations Act, each Director and proposed Director has consented to the
lodgement of this Prospectus with ASIC and has not withdrawn that consent.

The Directors state that they have made all reasonable enquiries and on that basis have reasonable grounds to believe
that any statements made by the Directors in this Prospectus are not misleading or deceptive and that in respect to any
other statements made in this Prospectus by persons other than Directors, the Directors have made reasonable
enquiries and on that basis, have reasonable grounds to believe that persons making the statement or statements were
competent to make such statements. Those persons have given their consent to the statements being included in this
Prospectus in the form and context in which they are included and have not withdrawn that consent before lodgement
of this Prospectus with ASIC or to the Directors’ knowledge, before any issue of “A” Class Redeemable Preference Shares
pursuant to this Prospectus.

Signed for and on behalf of the Company on 5 December 2022

Tomasz Murmylo
Chairman

For and on behalf of
BIR Financial Limited
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“A” Class Redeemable Preference Shares means the “A” Class Redeemable Preference Shares having the rights set
out in section 13.3

AS or $ means an Australian dollar.

AEDT means Australian Eastern Daylight Savings time.

Application means the application by investors to subscribe for Shares under the Offer, via the submission of an
Application Form as described in section 9.1.

Application Form means an application form accompanying this Prospectus (and includes a copy of the application
form printed from the website at which the Electronic Prospectus is located) relating to the Offer or the Top-Up
Facility.

Applicant means a person, who applies for Shares under the Offer

ASIC means the Australian Securities and Investments Commission.

ASX means ASX Limited ABN 98 008 624 691 or the financial market operated by it known as the Australian Securities
Exchange (as the context requires).

ASX Listing Rules or Listing Rules means the official listing rules of ASX.

ASX Quotation Date means the date of first trading on the ASX.

Board or Board of Directors means the board of Directors as constituted from time to time.

Business Day means a weekday when trading banks are ordinarily open for business in Sydney, New South Wales.

CGT means capital gains tax.

CHESS means Clearing House Electronic Sub-Register System, which is operated by ASX Settlement Pty Limited, a
wholly owned subsidiary of ASX.

Closing Date means the closing date of the Offer as set out in the indicative timetable in the “Key Offer Information”
section (subject to the Company reserving the right to extend the Closing Date or close the Offer early).

Company or BIR means BIR Financial Limited ACN 074 009 091.

Conditions means the passing of the Essential Resolution by the requisite percentage of votes by Shareholders at
the General Meeting.

Constitution means the constitution of the Company.

Corporations Act means the Corporations Act 2001 (Cth).

Director means a director of the Company at the date of this Prospectus.

Electronic Prospectus means the electronic copy of this Prospectus located at the Company’s website
www.countyinternational.com.

Essential Resolution means the resolutions to be considered by Shareholders at the General Meeting.

Expiry Date mean 5.00pm Sydney Time on that date which is 13 months after the date this Prospectus was lodged
with ASIC.

Exposure Period means the period of seven days after the date of lodgement of this Prospectus, which period may
be extended by ASIC by not more than seven days pursuant to section 727(3) of the Corporations Act.

Financial Information means the Company’s pro forma and historical financial information described in section 8.

FY2021 means the financial year ended 30 June 2021

FY2022 means the financial year ended 30 June 2022

General Meeting means the meeting of BIR Shareholders to be held on 29 December 2022 to consider the Essential
Resolution.
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Group means the Company and its subsidiaries from time to time.

Historical Financial Information comprises the financial results as described in section 7.1.

Issue Price means $25.00 per Share.

Listing Date means the date on which the “A” Redeemable Preference Shares are quoted.

Listing Rules means the official listing rules of ASX.

Material Contracts means the material contracts to which the Company or BIR is a party that may be material in
terms of the Offer for the operation of the business of the Company or otherwise may be relevant to a potential
investor in the Company, and which are summarised in section 10.4.

Maximum Subscription means the maximum subscription under the Offer being 240,000 “A” Class Redeemable
Preference Shares to raise $6,000,000.

Minimum Subscription means the minimum subscription under the Offer being 140,000 “A” Class Redeemable
Preference Shares to raise $3,500,000.

Offer means the Offer under this Prospectus.

Offer Period means the period from the Opening Date to the Closing Date.

Official List means the Official List of ASX.

Official Quotation means quotation of the Shares on the Official List in accordance with the ASX Listing Rules.

Opening Date means 13 December 2022.

Pro Forma Historical Financial Information means the pro forma financial results as described in section 7.1.

Prospectus means this Prospectus dated 5 December 2022

Pulse Markets means the Company’s 100% owned subsidiary, Pule Markets Pty Ltd ACN 081 505 268.

Share means a fully paid ordinary share in the capital of the Company.

Share Registry means

Shareholder means a holder of Shares or ”A” Class Redeemable Preference Shares.
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CORPORATE DIRECTORY

BIR FINANCIAL LIMITED
ABN 14 074 009 091

Company Secretary
Gregory Starr

Registered Office

Business & Tax Money House
Suite 104/109 Oxford Street
Bondi Junction NSW 2022

Tel: (02) 9386 0500

Website: www.birfinancial.com.au

Principal Place of Business

Business & Tax Money House
Suite 104/109 Oxford Street
Bondi Junction NSW 2022

Ph: (02) 9386 0500

Postal Address

BIR Financial Limited
Suite 104/109 Oxford Street
Bondi Junction NSW 2022

Directors
Tomasz Murmylo Executive Chairman
Jody Elliss Executive Director

Phacharanad Monthanyanan  Non-Executive Director

Share Register

Automic Pty Ltd
Level 5

126 Phillip Street,
Sydney NSW 2000

Phone Number: 1300 288 664
From Overseas: +61 2 9698 5414

Website: www.automicgroup.com.au

Auditors
Hall Chadwick

Level 40, 2 Park Street
Sydney NSW 2000

Securities Exchange Listing

Australian Securities Exchange
(Home Branch — Sydney)
ASX Code: BIR

BIR Financial Limited - Prospectus

Page | 78



http://www.automicgroup.com.au/

BIR AUTOMIC

FINANCIAL
LIMITED By Mail:
BIR Financial Limited | ACN 074 009 091 GPO Box 5193, Sydney NSW 2001

For All enquiries
1300 288 664 (within Australia)
+61 2 9698 5414 (international)

“A” CLASS REDEEMABLE PREFERENCE SHARE OFFER APPLICATION FORM

Enter your details below (clearly in capital letters using pen), make payment via Electronic Funds Transfer (EFT) and return in accordance with
the instructions on the reverse.

1 Number of “A” Class Redeemable Preference Application payment (multiply box 1 by $25.00 per
Shares applied for “A” Class Redeemable Preference Share

HEEREE ] As] | | HEREE

2. Applicant name(s) and postal address (Refer to Naming Standards overleaf

Post Code:

3. Contact details
Telephone Number Contact Name (PLEASE PRINT)

C )

Email Address

By providing your email address, you elect to receive all communications despatched by the Company electronically (where legally permissible).

4, TEN/ABN/Exemption Code
Applicant #1 Applicant #2 Applicant #3

If NOT an individual TFN/ABN, please note the type in the box
C = Company; P = Partnership; T = Trust; S = Super Fund

DINO.LI'IV@

CORRECT FORMS OF REGISTRABLE TITLE
Type of Investor Correct Form of Registration Incorrect Form of Registration

Individual Mr John Richard Sample J R Sample
Joint Holdings Mr John Richard Sample & Mrs Anne Sample John Richard & Anne Sample
Company ABC Pty Ltd ABC P/L or ABC Co

Trusts Mr John Richard Sample John Sample Family Company
<Sample Family:A/C>

Superannuation Funds Mr John Sample & Mrs Anne Sample John & Anne Superannuation.Fund
<Sample Family Super A/C>

Partnerships Mr John Sample & John Sample & Son
Mr Richard Sample
<Sample & Son A/C>
Clubs/Unincorporated Bodies Mr John Sample Health Club
<Health Club A/C>
Deceased Estates Mr John Sample Anne Sample (Deceased)
<Estate Late Anne Sample A/C>




INSTRUCTIONS FOR COMPLETING THE FORM

This is an Application Form for “A” Class Redeemable Preference Shares in BIR Financial Limited ACN 074 009 091, at a subscription price of $25.00

per “A” Class Redeemable Preference Share.

“A” Class Redeemable Preference Shares Applied For & Payment
Amount - Enter the number of “A” Class Redeemable Preference
Shares & the amount of the application monies payable you wish to
apply for.

Applicant Name(s) and Postal Address - The Application must be in
the name of a natural person(s), companies or other legal entities
acceptable by the Company. At least one full given name and surname
is required for each natural person. Refer to the table above for the
correct forms of registrable title(s). Applicants using the wrong form of
names may be rejected. Next, enter your postal address for the
registration of your holding and all correspondence. Only one address
can be recorded against a holding.

Contact Details - Please provide your contact details for us to contact
you between 9:00am and 5:00pm (AEDT) should we need to speak to
you about your application. In providing your email address you elect

DECLARATIONS

to receive electronic communications. You can change your
communication preferences at any time by logging in to the Investor
Portal accessible at https://investor.automic.com.au/#/home.

TFN/ABN/Exemption - If you wish to have your Tax File Number, ABN
or Exemption registered against your holding, please enter the details.
Collection of TFN’s is authorised by taxation laws but quotation is not
compulsory and it will not affect your Application.

Payment - Payments for applications made using this application form
can only be made by Electronic Funds Transfer (EFT), details below.
Do not forward cash with this Application Form as it will not be accepted.

BY SUBMITTING THIS APPLICATION FORM WITH THE APPLICATION MONIES, I/WE DECLARE THAT I/WE:

Have completed this Application Form in accordance with the
instructions on the form;

Declare that the Application Form and all details and statements made
by me/us are complete and accurate;

I/we agree to provide further information or personal details, including
information related to tax-related requirements, and acknowledge that
processing of my application may be delayed, or my application may be
rejected if such required information has not been provided;

LODGEMENT INSTRUCTIONS

Where I/we have been provided information about another individual,
warrant that I/we have obtained that individual’s consent to the transfer
of their information to the Company;

Authorise the Company and their agents to do anything on my/our
behalf necessary (including the completion and execution of
documents) to enable the Shares to be allocated;

Agree to be bound by the Constitution of the Company; and
Acknowledge that neither the Company nor any person or entity
guarantees any particular rate of return of the Shares, nor do they
guarantee the repayment of capital.

EMAIL: Please send your completed Application Form and payment receipt to submissions@automicgroup.com.au

PAYMENT: You can pay by Electronic Funds Transfer “EFT”

Funds are to be deposited directly to following bank account:

Account name:  Automic Pty Ltd

Account BSB: 036011
Account number: 580658
Swift Code: WPACAU2S
Important:

not issued.

You must quote your shareholder name as your payment reference/description when processing your EFT payment. Failure to do
so may result in your funds not being allocated to your Application and “A” Class Redeemable Preference Shares subsequently

You must provide a copy of your payment receipt, that shows the unique reference, payment amount, sender, and date.

If you require further information about the Offer, please contact Automic by either phone on 1300 288 664 or +61 2 9698 5414
between 8:30am and 5:00pm (AEDT), or via email at submissions@automicgroup.com.au.



https://investor.automic.com.au/#/home
mailto:submissions@automicgroup.com.au
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