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Important Notices

This Prospectus is dated 10 August 2018 and was lodged with
the ASIC on that date. The ASIC, the ASX and their respective
officers take no responsibility for the contents of this Prospectus
or the merits of the investment to which this Prospectus relates.

No Shares may be issued on the basis of this Prospectus later
than 13 months after the date of this Prospectus.

No person is authorised to give information or to make any
representation in connection with this Prospectus, which is not
contained in the Prospectus. Anyinformation or representation
not so contained may not be relied on as having been authorised
by the Company in connection with this Prospectus.

Itisimportant that you read this Prospectus in its entirety and
seek professional advice where necessary. The Shares on offerin
this Prospectus should be considered speculative.

Exposure Period

This Prospectus will be circulated during the Exposure Period.
The purpose of the Exposure Period is to enable this Prospectus
to be examined by market participants prior to the raising of
funds. You should be aware that this examination may result

in the identification of deficiencies in this Prospectus and, in
those circumstances, any application that has been received
may need to be dealt with in accordance with section 724 of the
Corporations Act. Applications for Shares under this Prospectus
will not be accepted or processed by the Company until after the
expiry of the Exposure Period. No preference will be conferred

on applications lodged prior to the expiry of the Exposure Period.

Conditional Offers

The Offers are conditional on the full Subscription being
obtained and the statutory condition requiring that Shares
offered under the Offer be quoted within 3 months following the
date of the Prospectus (Conditions).

In the event that the Conditions are not satisfied, the Offers

will not proceed and no Shares will be issued pursuant to this
Prospectus. If this occurs, applicants will be refunded their
application monies (without interest) and in accordance with the
Corporations Act.

No offering where offering would be illegal

The distribution of this Prospectus in jurisdictions outside
Australia may be restricted by law and persons who come

into possession of this Prospectus should seek advice on and
observe any of these restrictions. Failure to comply with these
restrictions may violate securities laws. 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.

This Prospectus does not constitute an offerin any place in
which, or to any person to whom, it would not be lawful to make
such an offer. Itis important that investors read this Prospectus in
its entirety and seek professional advice where necessary.

No action has been taken to register or qualify the Shares or the
Offers, or to otherwise permit a public offering of the Shares

inany jurisdiction outside Australia. This Prospectus has been
prepared for publication in Australia and may not be released or
distributed in the United States of America.

Stealth Global Holdings Prospectus

Electronic Prospectus

A copy of this Prospectus can be downloaded from the website
of the Company at www.stealthgi.com. If you are accessing the
electronic version of this Prospectus for the purpose of making
aninvestment in the Company, you must be an Australian resident
and must only access this Prospectus from within Australia.

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. You may obtain a hard copy of this
Prospectus free of charge by contacting the Company by phone
on +618 6465 7800 during office hours or by emailing the
Company at investors@stealthgi.com.

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, 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.

Investment Advice

This Prospectus does not provide investment advice and has
been prepared without taking account of your financial objectives,
financial situation or particular needs (including financial or
taxation issues). You should seek professional investment advice
before subscribing for Shares under this Prospectus.

Risks

You should read this document in its entirety and, if in any doubt,
consult your professional advisers before deciding whether to
apply for Shares. There are risks associated with an investment in
the Company. The Shares offered under this Prospectus carry no
guarantee with respect to return on capital investment, payment
of dividends or the future value of the Shares. Refer to Section

D of Section 2 as well as Section 6 for details relating to some of
the key risk factors that should be considered by prospective
investors. There may be risk factors in addition to these that
should be considered in light of your personal circumstances.

Website

No document or information included on either of the
Company’s or the Heatleys  websites are deemed to be
incorporated by reference into this Prospectus.



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 the Company, the Directors
and management.

The Company cannot and does not give any assurance that the
results, performance or achievements expressed orimplied 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.

The Directors have nointention to update or revise forward-
looking statements, or to publish prospective financial

information in the future, regardless of whether new information,

future events or any other factors affect the information
contained in this Prospectus, except where required by law.

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.

Photographs and Diagrams

Photographs used in this Prospectus which do not have
descriptions are forillustration only and should not be
interpreted to mean that any person shown endorses the
Prospectus orits 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.

Enquiries

If you are in any doubt as to how to deal with any of the matters
raised in this Prospectus, you should consult with your broker

or legal, financial or other professional adviser without delay.
Should you have any questions about the Offer or how to accept
the Offer please call the Company Secretary on + 618 6465 7800.

Definitions

Terms used in this Prospectus are defined in the Glossary in
Section 14.
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Chairman’s Letter

Dear Investor
Itis with great pleasure that | invite you to become a shareholder in Stealth Global Holdings Ltd (Stealth or the Company).

Stealth is a business-focused supplier and distributor of safety, industrial, healthcare and workplace consumable products to the
resources, transport, infrastructure, engineering, construction, manufacturing, general trade and industrial sectors.

Stealth was founded in Perth in 2014, with an overseas focus on Africa, the United Kingdom, Europe, and Asia, and a vision to create a
market leading and differentiated global supply and distribution business.

Stealth is led by a high-calibre board and management team and has experienced consistent and profitable growth, quickly
establishing itself as a market leader with an excellent product range and service offering created through strategic partnerships and
successful acquisitions.

This initial public offering of Stealth and ASX listing will enable the Company to continue to progress its successful growth strategy and,
in particular, it will enable Stealth to complete the acquisition of the iconic and market-leading Western Australian industrial and safety
supplier, Heatleys, which was founded 30 years ago.

Stealth and Heatleys have worked closely together for the past three years under a formal strategic partnership, which has provided
the Company with a strong and intimate knowledge of the merits of acquiring Heatleys and a pathway to ensure a seamless integration
of the two businesses.

The Board considers the acquisition of Heatleys highly complementary to Stealth. The combination creates a global platform,
supplying and distributing products across Australia, Africa, the United Kingdom, Europe and Asia. Stealth will be the only Australian
company of its type with this capability and service offering.

It also delivers immediate and ongoing benefits in the form of an enhanced product range and service offering, a strengthened
customer base, increased purchasing power and additional operational efficiencies.

Additionally, both key management teams will remain in place and have significant ownership in Stealth post-ASX listing, ensuring
strong capability and commitment to the Group’s future, and delivering on its growth plans.

Post-acquisition, the expanded Stealth will have access to a product range in excess of 500,000 products, sourced from more than
1,500 suppliers across 17 countries and a growing customer base of more than 3,000 active customers.

On a pro forma basis for a 12-month period, the merged Group has experienced strong revenue and earnings growth over previous
years and for FY19 is forecasting Pro Forma Forecast Revenue of $76.7 million and Pro Forma Forecast EBITDA of $3.6 million for a
12-month period.

Under this Prospectus, Stealth invites investors to subscribe for 62.5 million Shares, at an offer price of $O.20 per Share to raise $12.5
million (before costs of the Offer). The proceeds of the Offer will primarily be used to complete the acquisition of Heatleys, provide
working capital and fund growth.

This Prospectus contains detailed information about the Offer and Stealth’s business, as well as the risks associated with investment in
this Company. | encourage you to read it carefully.

On behalf of my fellow Directors, | commend this investment opportunity to you and look forward to welcoming you as a shareholder
of Stealth.

Yours faithfully,

Christopher Wharton AM
Non-Executive Chairman

Stealth Global Holdings Prospectus 5
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Indicative Timetable*

Lodgement of Prospectus with the ASIC
10 August 2018

Expiry of Exposure Period
17 August 2018

Opening Date of the Offers
20 August 2018

Closing Date of the Offer
7 September 2018

Issue of Shares under the Offer
14 September 2018

Completion of the Acquisition
14 September 2018

Despatch of holding statements
17 September 2018

Cleansing Offer Closing Date
17 September 2018

Expected date for quotation of Shares on ASX
19 September 2018

*The above dates are indicative only and may change without notice.
The Company reserves the right to extend the Closing Dates or close
the Offer or the Cleansing Offer early without notice. The Company
also reserves the right not to proceed with the Offers at any time
before the issue of Shares to applicants. The Exposure Period may
be extended by the ASIC by not more than 7 days pursuant to section
727(3) of the Corporations Act. Applications for Shares under this
Prospectus will not be accepted or processed by the Company until
after the expiry of the Exposure Period. No preference will be conferred
on applications lodged prior to the expiry of the Exposure Period.
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Key Offer Details

Offer Price $0.20 per Share
Shares offered under this Prospectus 62.5 million

Amount to be raised from the issue of
Shares under the Offer $12.5 million

Total Shares on completion of the
Acquisition and the Offer Q4.9 million

Market capitalisation at the Offer Price! $19.0 million

Pro forma net cash at completion of the
Acquisition and the Offer? $2.3 million

Enterprise value at the Offer Price? $16.7 million

Notes:

1 Based on the Offer Price and the total number of Shares on issue on
completion of the Acquisition and the Offer.

2 Pro forma net cash is based on cash reserves of $3.9 million and debt of S1.6
million on completion of the Acquisition and the Offer.

3 Enterprise value is calculated as market capitalisation at the Offer Price less
pro forma net cash at completion of the Acquisition and the Offer.

Key Financial Information?

Pro Forma Forecast?
Year ended 30 June FY19

EBITDA $3.6 million
EBIT $3.4 million
NPAT $2.3 million
EV/EBIT3 4.9x
P/E* 8.3x

Notes:

These tables contain Forecast Financial Information and information derived
from the Financial Information set out in Section 7. Forecast Financial
Information is prepared on the basis of best estimate assumptions set out in
Sections 7.6.1and 76.2. It should be read in conjunction with the discussion of
the Financial Information in Section 72, as well as the sensitivities set out in
Section 7.6.3, and the risk factors set out in Section é. This table also contains
Non-IFRS Financial Measures, which are discussed in Section 7.2.4.

2 The Pro Forma Financial Forecasts comprise 12 months of the Stealth
Group and the Heatleys Group assuming completion of the Offer and the
Acquisition as at 1 July 2017,

3 EBIT multiple is calculated by dividing the enterprise value by the Group’s
earnings before interest and tax (EBIT). Enterprise value is calculated by
subtracting the Group's pro forma net cash from its market capitalisation at
completion of the Acquisition and the Offer. FY19 Pro Forma Forecast EBIT
is set out in Section 7.6 (being S3.4 million for the 12-month period).

4 This ratio is commonly referred to as the underlying price earnings or PE
ratio. Price earnings ratio is calculated by dividing the market capitalisation
at completion of the Acquisition and the Offer by the FY19 Pro Forma
Forecast NPAT (being S2.3 million for the 12-month period).
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This Section is a summary only and is not intended to provide full information for investors intending to apply for Shares offered
pursuant to this Prospectus. This Prospectus should be read and considered in its entirety.

Item
A. Introduction to Stealth

Who is the issuer of the
Prospectus?

Who is Stealth and what is its
business?

What are Stealth’s core products

and services?

What is Stealth’s history?

Why is the Offer being
conducted?

What are Stealth’s key investment
metrics?

Stealth Global Holdings Prospectus

Summary

Stealth Global Holdings Ltd (ACN 615 518 020) (Stealth or the Company).

Stealth is a distribution group supplying an extensive range of safety, industrial,
healthcare and workplace consumable products to business customers.

Stealth primarily serves businesses in the resources, transport, infrastructure,

engineering, construction, manufacturing, general trade and industrial sectors.

Stealth’s core products are safety, industrial, healthcare and workplace
consumable products.

Stealth’s key services include distribution and logistics services, contract
supply and on-site inventory management solutions. These services enhance
the appeal and competitive advantage of Stealth’s extensive product offering.

The Stealth business was founded in Perth in 2014, with an international focus
on providing distribution and logistics services to customers located in Africa,
United Kingdom, Europe and Asia and was acquired by the Company in
December2016.

Since 2014, Stealth has rapidly grown and successfully expanded its product
offering and distribution capabilities through strategic partnerships.

One of the successful strategic partnerships has been with Heatleys which
was formally established in 2015. Under this partnership Stealth purchases
general consumables from Heatleys and uses Heatleys’ warehouse and
delivery operations to manage delivery of product from Australia and into
international markets.

Recognising the strong and enhanced combined business benefits, in 2017
Stealth and Heatleys entered into an agreement to merge under Stealth
ownership. In connection with the IPO and ASXlisting, the Company will
complete the acquisition of Heatleys.

Following the acquisition of Heatleys, Stealth will offer in excess of 500,000
products to a customer base of approximately 3,000 customers across
Australia, Africa, the United Kingdom, Europe and Asia.

The Offeris being conducted to provide Stealth with:
funds to complete the acquisition of Heatleys;
- additional funds to grow and provide working capital flexibility;
- access to capital markets to pursue growth opportunities;
- aliquid market for Stealth’s Shares and an opportunity for others to invest
in Stealth; and
- increased corporate and public profile.

The key Offer information, including the key financial information is summarised
in Section 1above, and outlined in more detail in Section 7 (Financial Information
and Forecasts) below.

Further
information

Section 5.1

Section 5.7

Section 5.3

Section10.7

Sections 1
and 7’/



Item Summary

B. Heatleys

Who is Heatleys and what is its Heatleysisaniconic and market leading Western Australian industrial and
business? safety supplier founded in 1987. As such, Heatleys operates a similar business

to Stealth, albeit with a different geographic focus.

Heatleys has five premises located throughout Western Australia and South
Australia, each having showroom, warehouse and office facilities. Heatleys
premises in Canning Vale, Western Australia, provides the distribution centre
for the Heatleys network and accommodates the Heatleys head office.

Heatleys supplies consumable products to Australian businesses across key
product categories which include:

- safety;

- workwear;

. industrial;

- materials handling;

- packaging and tapes;

- glazing and fabrication; and

- sealantsand adhesives.

What are the key terms of the Stealthis acquiring 100% of the issued capital of Heatleys for $6,850,000 in
Acquisition of Heatleys? cash and $1,250,000 in Shares (being 6,250,000 Shares at the Offer price of
$0.20 per Share) and repaying a loan of $900,000 due to the Vendor.

Following the Acquisition and the Offer the Vendors of the Heatleys will
collectively own 6.59% of the issued capital of the Company.

The material terms of the Acquisition are summarised in Section 11.1,

C. Key Features of Stealth’s Business Model

Who are Stealth’s customers? Stealth will provide products and services to approximately 3,000 customers
globally.

Customers range from small to medium enterprises, large listed companies and
international corporations. Stealth enjoys high levels of repeat business from
these customers, as its consumable products need to be frequently replenished
andreplaced.

Stealth works proactively with customers to provide bespoke product ranges
and a service that they canrely on.

Who are Stealth’s key suppliers? Stealth will source its consumable products from 1,500 suppliers located
across 17 countries.

Stealth’s suppliers include:
- Bisley Workwear;

- Mincon Drilling;

- Amcap;

- Pro Choice Safety Gear;
- Toolbank;and

- Firstar Healthcare.

Stealth intends to continue to expand its product suppliers in the future.

How does Stealth generate its Stealth earnings are generated from gross margins received from the sale of
income? consumable products. The gross margins differ for various products within the
consumable product range that Stealth supplies.

Stealth also generates earnings through the provision of contract supply and
logistics services and on-site inventory management services.

10 Stealth Global Holdings Prospectus

Further
information

Section 5.3

Section 111

Section 5.9

Section 5.7

Section 5.6



Item

Who are Stealth’s competitors?

What are the key investment
highlights?

What is Stealth’s competitive
advantage?

Stealth Global Holdings Prospectus

Summary

Being the only Australian company of its type with capability across Australia,
Africa, the United Kingdom, Europe and Asia, Stealth has limited competition
globally but does have a number of direct competitors in specific markets.

In Australia, and in particular in Western Australia, which will contribute the
majority of Stealth’s revenue following the Acquisition, Stealth’s principal
competitors, in part or full, include:
- Wesfarmers Industrial & Safety (Blackwoods and Totally Workwear),
ATOM Supply, Bunzl, RSEA, MSA, Honeywell, St John, and Trafalgar.

In the United Kingdom, Stealth’s competitors, in part or full, include:
- Grainger, Bunzl, Honeywell, MSA, Crest Medical, St John, Birchwood Price
Tools, Mascot, Portwest, Seton, and Snickers.

In Africa competition is limited to external generalist procurement businesses
or regional/ local ‘in-country’ resellers and distributors. These companies

are not considered to be direct competitors as in Stealth’s opinion these
companies do not provide comparable product or service offerings as Stealth.

The key investment highlights are best summarised as follows:

- Aleading distribution and logistics company supplying over 500,000
consumable products across the industrial, safety, healthcare and
workplace segments.

- Exposure to growing consumables market due to economic growth across
key markets, industrialisation and improving workplace safety regulations.

- Large and diversified customer base of approximately 3,000 active customers
across resources, engineering, construction and transportation industries.

- Geographically diverse and strategic growth platform with operational
capability across Australia, Africa, United Kingdom, Europe and Asia.

- Distribution rights with high quality, recognised brand labels - Bisley
Workwear, Mincon and Firstar - highly desirable to key customers, with
exclusive rights for certain jurisdictions.

- Longstanding relationships with key suppliers, brand and channel partners
across supply chain and product segments.

- Complete service offering with traditional and digital sales channels
ensuring all customers are appropriately serviced based on their
purchasing preferences.

- Management team with extensive industry experience and track record of
delivering profitable business growth.

- Astrong pipeline of domestic and international opportunities, with a
number of brand partnership, channel partnership and/or complementary
business acquisition opportunities available to pursue.

Stealth’s competitive advantages include its:

- Experienced management team in product distribution, logistics and
procurement and proven track record of successfully operating and growing
distribution & logistics businesses both domestically and internationally.

- Differentiated global platform providing Stealth with a strategic presence
across key end markets, which provides Stealth the capability to service
customers efficiently across geographies, grow with key customers and
source product from diverse supplier base.

- Broad product offering, ‘one-stop-shop”and integrated supply solution
providing customers with a single or primary source for the supply and
delivery of consumable products.

- Formal brand and distribution partnerships allows Stealth to offer
customers with enhanced access to leading, high-quality brands and
products, win market share in existing and new markets, and enhance its
ability to cross-sell additional products.

- Growing range of private label products that Stealth is developing in
partnership with leading product manufacturers, which enables Stealth
to secure higher margins, enhance market positioning and cross-sell
additional products.

- Ability to service customers through traditional and digital sales channels
ensuring all customers are appropriately serviced based on their
purchasing preferences.

- Ability to maintain and build strong relationships with product
manufacturers, distribution channel partners and customers.

Further
information

Section4.4

Section 5.12
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Item

What are the key drivers for
Stealth and future growth?

What is Stealth’s growth strategy?

How does Stealth expect to fund
its operations?

D. Key Business Risks

What are the key risks of an
investment in Stealth?

12

Further
Summary information

In the opinion of the Company’s Directors, Stealth’s growth will be driven by: Section 5.13

- Growing demand for consumable products regularly used and frequently
replaced across key customers.

- Improving economic conditions and growth forecasts in the construction,
infrastructure and resources sectors.

- Further domestic and/or international market expansion of Stealth’s
key customers requiring more consumable products across expanding
business operations.

- Increasing government regulation and improving workplace safety
standards requiring use of higher quality consumable products.

- Enhancingits product offering via new brand partnerships or private label
product expansion.

- The sourcing by customers of procurement and inventory management
operations due to increased complexity and need for complete supply
solutions.

Stealth’s growth strategy includes: Section5.13
- leveraging the benefits of the Stealth and Heatleys merger and enhanced
scale;
- increasing customer sales and earnings;
- expanding Stealth’s operating platform;
- expanding exclusive brand partnerships and channel partnerships;
- expanding Stealth’s private label range;
- growing digital ordering and sales; and
- acquiring complementary businesses.

A detailed explanation of the Company’s business growth strategy is provided
at Section 5.13.

Stealth reasonably expects to fund its ongoing operations through its existing
cash at bank, cash flow generated from operations and if required through
Stealth’s available Bank Facilities.

The Company is exposed to various risk factors that have the potential to Section 6
influence the operating and financial performance of the Company. These

risks canimpact on the value of an investment in the Shares of the Company.

These risks are summarised in detail in Section 6.

Based on the information available, a non-exhaustive list of the key risk factors
affecting the Company are as follows:

Prospective financial information

Prospective financial information for the financial years ending 30 June 2018
and 30 June 2019 is included in Section 7 in order to provide investors with a
guide to the potential financial performance of the Group. The assumptions
on which the prospective financial information is based relate to future events
or actions that the Directors expect to occur or carry out, however, those
assumptions are also subject to uncertainties which are outside the control of
the Group.

Acquisition risk

Pursuant to the Acquisition Agreement, Settlement is subject to the fulfilment
of certain conditions precedent as summarised in Section 11.1. There is a risk that
the conditions precedent may not be satisfied or waived.

Integration risk

Stealth has undertaken financial and business analysis of Heatleys in order to
determine the attractiveness of the Heatleys Group and whether to pursue the
Acquisition. To the extent the actual results achieved by the Group are weaker
than those indicated by Stealth’s analysis, there is a risk that the profitability and
future results of the operations of the Group may differ (including in a materially
adverse way) from Stealth’s expectations as reflected in this Prospectus.

Stealth Global Holdings Prospectus



Item

What are the key risks of an
investment in Stealth?
(continued)

Stealth Global Holdings Prospectus

Summary
Major client risk

The loss of a major client, such as Capital Drilling, will have a negative impact
on the Company’s revenues unless it can be replaced by another new client or
clients in due course.

Exchange rate risk

The Group might be exposed to rapid and material movements in exchange
rates, which could affect its earnings, balance sheet and cash position. This risk
is particularly pertinent to the Group as circa 30% of its total revenue is derived
from international transactions.

Dependence on outside parties

The Group’s business strategy includes forming strategic business
relationships with other organisations for the manufacture and distribution of
products and services. These business relationships are critical to the overall
success of the Group.

Doing business outside of Australia

The Group currently operates across multiple jurisdictions and as a result
may face additional complexities and risks from the unique business and
government requirements in each jurisdiction.

Trading relationships with major customers

The Group's ability to efficiently conduct its operations in a number of
respects depends upon a number of contracts with major customers. Asin
any contractual relationship, the ability for the Group to ultimately receive the
benefit of the contract is dependent upon the relevant third party complying
with its contractual obligations.

Credit risks with major customers

The Group will be exposed to credit risks relating to delayed or non-payments
from its customers. A failure by the Group to adequately assess and manage
credit risk with major customers may result in credit losses potentially resulting
in a material adverse effect on the Group’s business, operating and financial
performance, including decreased operating cash flows.

Economic and government risks

The future viability of the Group is also dependent on a number of other
factors affecting performance of all industries and not just the resources
industry including, but not limited to, the following:
- general economic conditions;
- changesin government policies;
- the strength of the equity markets in Australia and throughout the world;
- movementin, or outlook on, interest rates and inflation rates in
jurisdictions in which the Group operates; and
- natural disasters, social upheaval or war in jurisdictions in which the Group
operates.

Reliance on key personnel

The Group’s future depends, in part, on its ability to attract and retain
management and key personnel who are responsible for overseeing the
day-to-day operations of the Group.

The Group's future also depends on the continued contributions of its executive
management team and other key management personnel, the loss of whose
services would be difficult to replace.

Additional key risks are disclosed at Section 6.

Further
information

Section 6



Further

Item Summary information
Who are Stealth’s substantial At listing, the following Shareholders are expected to hold 5% or more of the Section
shareholders? total number of Shares onissue: 10.10

Shareholder Shares %

Sorrento200 Holdings Pty Ltd

<A/C Sorrento200 Holdings Trust>' 10,117803 10.66%

Capital Drilling (Mauritius) Limited? 9,058,902 9.55%

Heatleys Vendors 6,250,000 6.59%

Rosefield Asset Pty Ltd

<A/C Stephen Robert Bushell> 5,058,902 533%

1. This entity is controlled by Mr Michael Arnold, a Director. Mr Arnold also intends to subscribe
for up to 250,000 Shares ($50,000) under the Offer to be held by Talukei Superannuation
Fund. This fund is controlled jointly by Michael Arnold and Linda Arnold.

2. There are currently 600,000 Preference Shares held by Capital Drilling. The Company and
Capital Drilling have agreed that these Preference Shares will be converted into 4,000,000
Shares immediately prior to the admission of the Company to the Official List.

E. Financial Information

What is Stealth’s Pro Forma The following table contains Non-IFRS Financial Measures and is intended Section 7
Historical and Forecast Financial asasummary only and should be read in conjunction with the more detailed
Information? discussion of the Historical Financial Information and the Forecast Financial

Information in Section 7 including assumptions, management discussion and
analysis and sensitivities that underlie the summarised financial information below.

Pro Forma Pro Forma

Historical Statutory

Financial Pro Forma Financial

Information Financial Forecast Forecast

FY17 FY18 FY19 FY19

Revenue $56.0m $65.9m S$76.7m $651m
EBITDA before GRI

and capital raising costs S1.7m S2.7m $3.6m $3.0m

EBITDA $1.3m $1.6m $3.6m $3.0m

EBIT $1.0m $1.4m $3.4m $2.8m

NPAT S0.5m $0.8m $2.3m $1.9m

The table above represents a summary of certain Historical Financial
Information and certain Forecast Financial Information.

The Pro Forma Historical Financial Information assumes completion of the
Offerand the Acquisition as at 1 July 2014.

The Pro Forma Financial Forecasts assume completion of the Offer and the
Acquisition as at 1 July 2017, with approximately $SO.6 million of costs associated
with the Offer and Acquisition recognised as an expense in FY18.

The FY19 Pro Forma Statutory Financial Forecast includes adjustments to reflect
completion of the Offer and Acquisition as at the estimated completion date of
28 September 2018.

EBITDA before GRI and capital raising costs is based on growth-related
investment expenditure (GRI) of $0.3m for FY16, $0.45m for FY17 and $0.5m
for FY18 and for capital raising costs of $0.6m in FY18.

The FY19 Pro Forma Financial Forecast for FY19 differs to the FY19 Pro forma
Statutory Financial Forecast as the FY19 Pro Forma Financial Forecast comprises
12 months for the Stealth Group and 9 months from the expected Acquisition
date and the operating and capital structure of the Heatleys Group.

Information in relation to preparation of Forecast Financial Information is set
outin Section7.2.3.
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Item

What will the capital structure of
the Company be at listing?

What is the proposed use of funds
raised?

Stealth Global Holdings Prospectus

Summary

Stealth’s capital structure at listing is set out below.

Preference
Shares Options Shares
Current 21,300,000 Nil 600,000
Shares issued on completion
of Acquisition 6,250,000 Nil Nil
Director Shares 850,000 Nil Nil
Conversion of Preference Shares 4,000,000 Nil (600,000)
Optionsissued to the Joint
Lead Managers Nil 4,994,737 Nil
Offer 62,500,000 Nil Nil
Cleansing Offer 1,000 Nil Nil
Total Shares on completion
of the Offers 94,901,000 4,994,737 Nil

Details relating to the various issues of the securities onissue at listing are set
outin Section 10.8 below.

Stealth intends to apply the funds raised from the Offer following admission to
the Official List as follows:

Full Percentage

Subscription of Funds

Funds available (€)) (%)
Existing cash reserves! $575,235 4%
Funds raised from the Offer $12,500,000 96%
Total $13,075,235 100%

Allocation of funds

Expenses of the Offer? $988,844 7%
Acquisition of Heatleys Group $6,600,000 51%
Repayment of Vendor Loan $900,000 7%

Capital Expenditure (Online Ordering
Platform Development and Enterprise

Resource Planning System Development) $350,000 3%
New Inventory for New Markets and Private

Label Product Development $500,000 4%
Customer Acquisition, Sales and Marketing

Activities and Marketplace Growth $300,000 2%
Corporate and Administration Costs $1,672,488 13%
Working Capital $1,763,903 13%
Total $13,075,235 100%

1. As at the date of this Prospectus.
2 These expenses exclude amounts already paid by the Company totalling S21,156.

The Board believes that the funds raised from the Offer combined with existing
funds and debt facilities available to the Company will provide the Company

with sufficient working capital to achieve its objectives set out in this Prospectus.

Further
information

Section10.7

Section10.9



Further
Item Summary information

Who will the substantial holders At listing, the following Shareholders are expected to hold 5% or more of the Section10.10

be at listing? total number of Shares onissue:
Shareholder! Shares %
Sorrento200 Holdings Pty Ltd
<A/C Sorrento200 Holdings Trust>' 10,117,803 10.66%
Capital Drilling (Mauritius) Limited? 9,058,902 9.55%
Heatleys Vendor(s) 6,250,000 6.59%
Rosefield Asset Pty Ltd
<A/C Stephen Robert Bushell> 5,058,902 5.33%

1. This entity is controlled by Mr Arnold, a Director. Mr Arnold also intendss to subscribe for up to
250,000 Shares (S50,000) under the Offer to be held by Talukei Superannuation Fund. This
fund is controlled jointly by Michael Arnold and Linda Arnold.

2 There are currently 600,000 Preference Shares held by Capital Drilling. The Company and
Capital Drilling have agreed that these Preference Shares will be converted into 4,000,000
Shares immediately prior to the admission of the Company to the Official List.

What debt facilities are in place? At listing, Stealth will have $7,670,000 in available bank facilities (as outlined in ~ Section11.5
the table below) provided by Australia and New Zealand Banking Group (the
ANZ Facility) and Westpac (the Heatleys Facility).

These bank facilities have been used to meet expenses of the day to day
operation of Stealth’s business.

Amount
drawn at the

date of the
Facility Size  Prospectus

Stealth Group — ANZ Facility

Interchangeable Facility $250,000 $236,852

Overdraft Facility $400,000 $355,095

Commercial Card Facility $20,000 $10,963

Heatleys Group — Westpac Facility

Invoice Finance Facility $7000,000 51,956,471
What is the Company’s dividend Any future determination as to the payment of dividends by the Company Section 7.7
policy? will be at the discretion of the Directors and will depend on the availability of

distributable earnings and the operating results and financial condition of the
Company, future growth opportunities and capital requirements and general
business and other factors considered relevant by the Directors.

No assurance can be given by the Company in relation to the payment of
dividends or franking credits attaching to dividends.
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Item

Summary

F. Directors, Key Management and Related Party Arrangements

Who are the Directors and
senior management team of the
Company?

What interest do the Directors
have in the Company?

Related party arrangements

Stealth Global Holdings Prospectus

Christopher Wharton Non-Executive Chairman

Michael Arnold Managing Director

Giovanni (John) Groppoli Non-Executive Director

Peter Unsworth Non-Executive Director

Luke Cruskall Chief Operating Officer

Brendan Rossiter Chief Financial Officer

Salvatore (Sam) Barbaro Managing Director, Heatleys
Atlisting, the Directors will have relevant interests in Securities as follows:

Director Shares Voting Power

Mr Christopher Wharton' 1,350,000 1.42%

Mr Michael Arnold? 10,367.804 10.92%

Mr Giovanni (John) Groppoli® 1,314,393 139%

Mr Peter Unsworth? 250,000 0.26%

1. Mr Wharton (or his nominee) will be issued 850,000 Shares on completion of the Offers. This
figure includes 500,000 Shares (S100,000) which Mr Wharton intendss to subscribe for under
the Offer.

2 This figure includes 250,000 Shares (550,000) which Mr Arnold intends to subscribe for
under the Offer.

3.This figure includes 250,000 Shares ($50,000) which Mr Groppoli intends to subscribe for
under the Offer.

4.This figure represents 250,000 Shares (S50,000) which Mr Unsworth intends to subscribe for
under the Offer.

The Company’s policy in respect of related party arrangements is:

- aDirector with a material personal interest in a matteris required to give
notice to the other Directors before such a matteris considered by the
Board; and

. forthe Board to consider such a matter, the Director who has a material
personalinterest is not present while the matter is being considered at the
meeting and does not vote on the matter.

Further
information

Section 9.1

Section 9.3

Sections 9.4
and 9.5
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This sectionisa summary only and is not intended to provide full information for investors intending to invest in Shares offered
pursuant to this Prospectus. Further details of the Offer are set out in Section 10 of this Prospectus

Topic
What is the Offer?

Will the Shares issued under the
Offer be quoted?

Is there a minimum subscription?

Am | eligible to participate in the
Offer?

What is the minimum Application
size under the Offer?

How can lapply?

What is the allocation policy?

When will I know if my Application
was successful?

Is there a cooling off period?

Canthe Offers be withdrawn?

Willany Shares be subject to
escrow?

What rights and liabilities attach to
the Shares being offered?

What are the tax implications of
investing in Shares?

Stealth Global Holdings Prospectus

Summary

The Company invites applications for up to 62,500,000 Shares at an issue
price of $0.20 per Share to raise $12,500,000.

The Company will make an application to ASX for quotation of all Shares to be
issued under the Offer no later than 7 days after the date of this Prospectus.

Yes. The Minimum Subscription is 62,500,000 Shares at the Offer Price of
$0.20 per Share to raise $12,500,000.

You are eligible to participate in the Offer if you are an Australian resident.

The minimum Application size for Applicants under the Offeris 10,000 Shares
(equivalent to $2,000).

If you are an eligible investor, you may apply for Shares by completing a valid
Application Form in accordance with the instructions contained within. To the
extent permitted by law, an application under the Offerisirrevocable.

The Company, in consultation with the Joint Lead Managers, retains an
absolute discretion to allocate Shares under the Offers and reserves the right,
in its absolute discretion, to allot to an applicant a lesser number of Shares than
the number for which the applicant applies or to reject an Application Form.

If the number of Shares allotted is fewer than the number applied for, surplus
application money will be refunded without interest as soon as practicable.

A summary of the allocation policy is set out within.

Itis expected holding statements will be sent to successful Applicants by post
on oraround 14 September 2018.

No, there is no cooling off period.

Stealth reserves the right not to proceed with the Offers at any time before
the issue of Shares to successful applicants. If the Offers do not proceed,
application money will be refunded (without interest).

By an in-principle decision received from ASX prior to the date of this
Prospectus, the Company has been advised that the ASX does not intend to
apply escrow to any of the existing securities onissue in the Company. ASX has
discretion to revoke this decision and impose its own escrow conditions at any
time prior to listing.

No escrow conditions will be required by the ASXin relation to the securities
issued under the Offer.

The existing Shareholders of the Company, including shareholders controlled
by the Directors, have advised the Company that they will agree to a trading
holding lock on their respective securities, subject to compliance with all ASIC
and Corporations Act requirements of 24 months from the date of listing.

In addition, the Heatleys Vendors have also indicated their agreement to a
voluntary escrow of their Shares received in the Company for 6 months from
the date of listing.

The Company'’s “free float” (being the percentage of Shares not subject to
escrow and held by Shareholders that are not related parties of the Company,
or their associates) at the time of Admission will be greater than 20%.

All Shares issued under this Offer will rank equally in all respects with the
existing Shares onissue. The rights and liabilities attaching to the Shares are
described in Section 12.2.

Shares may be subject to Australian tax on dividends and possibly capital gains
tax on a future disposal of Shares issued under this Prospectus.

The tax consequences of any investment in Shares will depend upon aninvestor’s
particular circumstances. Applicants should obtain their own tax advice prior to
deciding whether to subscribe for Shares offered under this Prospectus.

Further
Details

Section 101

Section10.13

Section10.2

Section10.17

Section 10.11

Section 10.11

Section10.14

Key Offer
Information

Section 10.21

Section10.15

Section12.2

Section 10.19



Topic

What is the Cleansing Offer and
why is it being conducted?

Who is the lead managerto the
Offer?

Is the Offer underwritten?

Is there any brokerage, commission
or duty payable by applicants?
What are the costs of the Offer?

Where can | find more information?

20

Summary

Further
Details

The Cleansing Offer is intended to remain open following the closing of the Section 10.1
Offer until all Shares under the Acquisition have been issued in order to ensure

that all Shares issued under the Acquisition will be capable of being traded

on ASX from the date of issue (subject to any escrow restrictions imposed on

those Shares).

The Company has appointed Argonaut Securities Pty Limited (Argonaut) Section10.6
and Hartleys Limited (Hartleys) (together, the Joint Lead Managers) as joint
lead managers to the Offer. A summary of the fees payable to the Joint Lead

Managers is set out in Section 11.2 below.

No, the Offeris not underwritten.

Section10.5

No brokerage, commission or duty is payable by applicants on acquisition of Section10.20

Shares under the Offer.

The total expenses of the Offer (excluding GST) are estimated to be Section 12.9

approximately $1,010,000.

- By speaking to your sharebroker, solicitor, accountant or other independent

professional adviser.
- By contacting the Company Secretary on +618 6465 7800.

- By contacting the Share Registry on 1300 850 505 within Australia

and +613 94154000 from overseas during the Offer period.
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4.1 Overview

Stealth is a business-to-business supplier and distributor of safety, industrial, healthcare and workplace consumable products and the
provider of associated services. Stealth’s customers operate across various industries, including resources, transport, infrastructure,
engineering, construction, manufacturing, general trade and industrial sectors.

Strong global growth driven by rapidly industrialising economies, positive trade conditions and historically low interest rates has resulted in
increased demand for commodities and significant increase in operational and expansion activity in the sectors which Stealth serves.

While some of these sectors have experienced a downturn over recent years, conditions are changing, leading to an improved
business trading environment for Stealth.

This positive shift will result in stronger demand for the products and supply solutions that are provided by Stealth. The wide range of
industry sectors and geographical markets serviced by Stealth allow it to focus in areas that provide the greatest opportunity to take
advantage of favourable market conditions.

4.2 Supply and Distribution Industry

Traditional supply and distribution companies focus on procuring products from manufacturers or wholesalers and then on-selling
to customers. Through consolidated purchasing power and established supplier networks, supply and distribution companies can
provide more efficient and cost effective product solutions for customers.

Supply and distribution companies generate earnings from the gross margin from the sales of products. There is typically a wide range
of margins that can be achieved within the consumable product range Stealth supplies. The gross margin achieved depends on the
product price positioning, product demand, supplier arrangements, purchasing terms and whether the product is a manufacturer
brand or private label.

Supply and distribution companies can often secure volume rebates from suppliers. In Stealth’s experience, these rebates may typically
range from 3% to 5% of goods purchased depending on the product, supplier and structure of the supplier organisation.

Customers will transact with supply and distribution companies via either traditional or digital sales channels. Traditional sales channels
include sales representatives, wholesale resellers, trade branches, contact centres, tele-sales, email ordering and catalogues. Digital
sales channels include standard online purchasing and e-procurement/e-commerce platforms.

Supply Chain and Sales Channels

Product Manufacturers > Wholesalers > Distributors > Customers

c 7 \ :
STEALTH B4 Sales Representative

N Third Party Distributors,
& Resellers

h 4
Contact Centres,
D Telephone Sales & Business Customers
Catalogues =

D] Branches

y

v

Product
Manufacturer

v
\

4

; v
Retail
» o Retail Customers
" ’_

Product delivery to customers varies based on customer location and the network of the supply and distribution companies. When
distributing product to customers, supply and distribution companies either source from their own distribution centres or directly from
the manufacturer or wholesale supplier.

Stealth considers itself to have a competitive advantage through its offering compared to those that generally apply the common industry
model. Thisincludes operating across its four key markets and serving its customers via a global operating platform, preferred product
distribution rights, private label products, multiple sales channels, and other unique business features that are set out in Section 5 below.
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4.3 Product Market Size and Demand Features

The size and value of the market for each of Stealth’s safety, industrial, healthcare and workplace consumable products segments is
significant.

Although it is difficult to quantify the total value of Stealth’s addressable market, given the diverse sectors it engages in, market
research indicates that expenditure on safety equipment and industrial supplies has been independently calculated at approximately
$1.7 billion in 2017-2018 in Australia alone.

The demand for the consumable products that Stealth supplies tends to be robust and recurring. This is because these products tend

to be regularly used and frequently replaced and product usage typically increases with economic activity and growth. In addition, the
underlying demand for Stealth’s products and services is supported by an increase in workplace standards and government regulations.
Especially in relation to health and safety and the need for such consumable products and materials to meet these statutory requirements.

Stealth considers that based on these product market features, especially given improving economic conditions and increasing activity
in the construction and resources sectors, that demand for its products and services can reasonably be expected to grow. Furthermore,
Stealth is confident that through its expanding and differentiated product and service offering that it can continue to increase sales
and earnings, while growing market share in its key target markets.

4.4 Competition

Suppliers and distributors generally compete on product, location, price and convenience. While price is an important consideration,
Stealth considers that service delivery and after sales support are key drivers for its target business customers.

Stealth competes with a range of companies providing supply and distribution services to business customers in its target markets,
but most tend to be either domestic market oriented or product segment focused. Few companies operate across the international
markets and provide the integrated solutions that Stealth offers.

Stealth believes it is the only Australian company of its type servicing all four of the geographic markets of Australia, Africa, the United
Kingdom/Europe and Asia. This provides Stealth with a significant competitive advantage, especially when servicing large cross border
clients who have significant and varied purchasing requirements.

In Australia, and in particular in Western Australia, which will contribute the majority of Stealth’s revenue following the acquisition
of Heatleys, principal competitors, in part or full, include Wesfarmers Industrial & Safety (Blackwoods and Totally Workwear), ATOM
Supply, Bunzl, RSEA, MSA, Honeywell, St John and Trafalgar. In Western Australia, following the acquisition of Heatleys, Stealth
believes it will be a top 3 supplier of safety and industrial products, with significant capacity to grow market share.

In Stealth’s other main market of Africa, competition is typically limited to external generalist procurement businesses or regional and
local ‘in-country’ resellers and distributors. In Stealth’s opinion, these generalist procurement business types are typically considered
by customers as non-strategic intermediaries that provide limited value and contribute to higher costs to purchasers. There is
significant opportunity for Stealth to develop the presence of international brands in Africa through strategic in-country distributors
that are supported by the Stealth’s international network, providing Stealth capacity to grow revenues from an existing market and to
grow market share within that market.

In the United Kingdom, where Stealth has identified an opportunity to significantly grow its revenue and customer base, the main
companies that it competes, in part or full, against include Grainger, Bunzl, Honeywell, MSA, Crest Medical, St John, Birchwood Price
Tools, Mascot, Portwest, Seton, and Snickers.

There are significant barriers to entry for competitors to overcome if they are to compete with Stealth in its key target markets. These
barriersinclude: (i) need for leading industry knowledge and operational track record, (ii) ability to source and establish an extensive
high quality and competitively priced product range, (iii) significant capital and effort required to establish a leading sales and
distribution network, especially across international borders, (iv) requirement to have a wide ranging and diverse customer base; and
(v) access to a team of well qualified, knowledgeable and experienced personnel.
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5.1 Overview

Stealth is a distribution group supplying an extensive range of safety, industrial, healthcare and workplace consumable products to
business customers. Stealth primarily serves the resources, transport, infrastructure, engineering, construction, manufacturing, general
trade and industrial sectors.

Stealth also provides bespoke and integrated contract supply and logistics services that complement and enhance its supply and
distribution model. Stealth provides its products and services via both traditional and digital sales channels.

Following Stealth’s acquisition of Heatleys (see Section 11.1 for further details), Stealth will operate a global supply and distribution
platform across Australia, Africa, the United Kingdom, Europe and Asia, with access to more than 500,000 products sourced from
more than 1,500 suppliers across 17 countries servicing some 3,000 active customers.

Stealth is headquartered in Perth and, following the acquisition of Heatleys, will operate a well-established sales and distribution network
including a mix of showrooms, warehouses and offices in Stirling, Canning Vale, Bassendean, Kalgoorlie, Bunbury, all in Western Australia,
Adelaide, South Australia, in Tweed Heads, New South Wales and internationally in the United Kingdom and Malaysia.

Post-Acquisition, Stealth will have a dedicated workforce of over 140 employees.

5.2 Snapshot of Stealth Operations at listing

Product Range Broad range of safety, industrial, healthcare and workplace products
Over 500,000 products sourced from over 1,500 suppliers across 17 countries
Customer Base Over 3,000 active customers

Business customers across the resources, transport, infrastructure, engineering, construction,
manufacturing, general trade and industrial sectors

Operating Locations Australia, Africa, United Kingdom, Europe and Asia
Offices & Branches Offices: Perth, United Kingdom and Malaysia

Branches: Bassendean, Canning Vale, Kalgoorlie, Bunbury, Adelaide and Tweed Heads
Management Systems Centralised management and corporate services team.

ERP management information system that integrates planning, purchasing, inventory, sales,
marketing, finance and human resources.

Sales based Electronic Data Interchange platform and online store.

Product Procurement Central and regional teams manage supplier relationships, product inventory, and advance new
products including private label and distribution rights

Total Employees More than 140 employees
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5.3 History

Stealth was founded in Perth in 2014, with an international focus on Africa, the United Kingdom, Europe, and Asia. The vision was to
create a market leading and differentiated global supply and distribution business.

Stealth has since grown rapidly through the provision of excellent market leading products and service, strategic partnerships and
successful acquisitions.

One of these successful partnerships has been with Heatleys, an iconic and market leading Western Australian industrial and safety
supplier founded in 1987. Heatleys operates five combined showroom, warehouse and office facilities located strategically across
Western Australia and South Australia.

Stealth entered a formal strategic partnership with Heatleys in 2015. Under this partnership, Stealth purchases general consumables
from Heatleys and uses Heatleys  warehouse and logistic operations to manage the delivery of products from Australia and into
international markets.

In 2017, Stealth and Heatleys agreed to merge under Stealth ownership given the strong operational and enhanced strategic and
synergistic benefits. The combination of Stealth and Heatleys creates a stronger and extensive operating model across Stealth’s key
target markets, with immediate and ongoing benefits in terms of enhanced product range and service offering, strengthened customer
base, increased purchasing power and operational efficiencies.

Stealth and Heatley’s key management teams will remain in place and will have significant ownership in Stealth post listing, ensuring
strong capability and commitment to delivering the significant operational benefits and enhanced growth opportunities available from
Stealth’s acquisition of Heatleys.

5.4 Key Milestones of the Heatleys and Stealth businesses

Year Key Milestones

1987 Heatleys founded in Western Australia

1996 Heatleys opens Adelaide branch

2001 Heatleys acquires Range Industrial & Safety with branches in Bassendean and Kwinana, Western Australia
2003 Heatleys acquires BME Bunbury, Western Australia

2005 Heatleys opens branch in Kalgoorlie, Western Australia

2014 Stealth founded in Western Australia

Capital Drilling secured as key customer for Stealth with products and services provided into Africa
2015 Heatleys and Stealth enter strategic partnership

Stealth commences operations in the United Kingdom
2016 Stealth completes acquisition of Australian Workplace Services Pty Ltd
Stealth enters key distribution partnerships with Bisley Workwear and Firstar Healthcare

2017 Stealth and Heatleys agree to merge
2018 IPO of Stealth to take place on ASX
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5.5 Organisational Structure

Set out below are the current organisational structure of the Stealth Group and post-Acquisition organisational structure of the Stealth
and Heatleys businesses.

Current Structure of Stealth Group

Stealth Global Holdings Ltd

Stealth Industries Sdn Bhd Stealth Global Industries Stealth Global Industries
Stealth Global Industries Singapore) Pte Ltd UK) Limited
A lia) Pty L (anentity incorporated under ( ) 9 pore) . (. !
(Australia) Pty Ltd the laws of Malaysia) (an entity incorporated under the (an entity incorporated under the
laws of Singapore) laws of United Kingdom)

Australian Workplace
Services Pty Ltd

Post-Acquisition Structure of Stealth and Heatleys Group

Stealth Global Holdings Ltd

. Stealth Global Industries Stealth Global Industries
Stealth Global Industries Stealth Industries Sdn Bhd (Singapore) Pte Ltd (UK) Limited

: (an entity incorporated under ’
(Australia) Pty Ltd ! f,hp, /'glws Of%a,ws/-;j) (anentity incorporated under (anentity incorporated under
- : the laws of Singapore) the laws of United Kingdom)

Australian Workplace .
Services Pty Ltd Heatleys Group Holdings Pty Ltd

Heatley Sales Pty Ltd

Note: The interests in Stealth Industries Sdn Bhd are held on trust for the Company pursuant to a trust arrangement.

5.6 Business Model Overview

Stealth’s business model is strategically designed to sell to customers via ‘fit for market” and ‘fit for customer’ sales channels. These
channels are both traditional and digital, and in combination ensure that Stealth can successfully capture and grow its targeted customers.

Traditional sales channels, including sales representatives, branches and contact centres, enable Stealth to build strong customer
relationships, drive repeat sales, cross sell and grow its product and service offering. Digital channels further assist Stealth attract and
retain customers. Developing leading digital channels and migrating customers online is a key focus for Stealth in its pursuit to provide
customers and the business with a more efficient service model.

A key differentiating feature of Stealth’s business model is Stealth’s ability to supply products and services across its geographical
markets. Stealth believes it is the only Australian company of its type servicing Australia, Africa, the United Kingdom and Asia, which
provides Stealth with significant competitive advantages.

Stealth also utilises the support of distribution partners across its international markets which gives improved market access, enhanced
scale, penetration, and market reach. This approach provides an effective platform for Stealth to leverage the growth of its products
and services on an international scale.

This integrated global network of offices, branches and distribution partners attempts to provide customers with consistency and
flexibility in their service offering.
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Overview of Stealth Business Model

AN

.
/\ a Sales Channels > e Customers & Delivery
/

AN
;e Distribution & Logistics
/

Stealth sources Stealth operates an integrated Stealth operates a combination  Customers, whose size ranges
consumable products system to order, stock and of traditional and digital from small to medium enterprises,
from manufacturers distribute its consumable channels to service its large listed companies and
and wholesalers across product range from its customers. These sales international corporations, place
the safety, industrial, distribution centres. This channels enable customers orders for consumable product
healthcare and workplace system integrates with to purchase based on their via their preferred sales channel.
sectors with the products Stealth’s sales channels and preferences and enables Stealth  Stock is dispatched for delivery
then delivered to one online ordering platforms to optimise its performance utilising third-party providers,
of Stealth’s distribution to process and dispatch and provide a ‘fit-for-service’ with the customer then paying
centres. customer orders via strategic customer supply solution. Stealth the purchase price for the
channel partners. consumable product(s) ordered.

Centralised Support Functions

Human resource, sales and marketing, information technology, procurement and merchandising, finance and administration.

Securing preferred and exclusive sales arrangements to take leading brands and products into new markets is a key feature of Stealth’s
business model. Preferred and exclusive sales arrangements provide strong competitive advantages and a source of improving gross
margins. This allows Stealth to gain customer and market penetration, with the ability to cross sell additional products and services to
increase revenue and thereby furtherimprove margin.

Stealth’s business model also includes forming strategic supply partnerships with leading manufacturers to enable the development
of high quality private label products, which also have the ability to deliver higher margins, enhanced market positioning and greater
market share.

The businessis volume driven and as such increased volume delivers improved purchasing power and enhanced operational
efficiency. Economies of scale enable Stealth to supply customers with even more competitively priced products and deliver higher
overall margins and strong business performance. This virtuous circle drives future growth, further scale benefits and ongoing positive
financial and business performance.

Stealth also provides bespoke integrated contract supply and logistics services. This is an important value adding feature of the
business model. As customer demand for outsourcing part or all of their supply chain increases, Stealth has a global capability to
service thisimportant customer requirement to attract new business and retain existing customers.

Stealth’s strategic global operating platform, post its Acquisition of Heatleys, is shown below:

Global Network Reach

Europe Asia
st %) Belgium

%) West Africa Africa
Malaysia @)

Australia
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@ Bunbur ” -
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5.7 Products and Services

Broad Range Supply

Stealth is a broad range product supplier with access to some 500,000 safety, industrial, healthcare and workplace consumable
products. Stealth sources its products from more than 1,500 suppliers across 17 countries.

Stealth provides a broad range of products that are complementary to the diverse needs of its customer base, its industry sectors and
geographical markets, enabling it to provide a total purchasing solution for customers.

An overview of Stealth’s four key product segments is shown below.

Product Segment Overview review brands

Group Pro Forma

Product Forecast Revenue
Segment FY18 Example of Products Sample Brands

Industrial 60% Maintenance, repair & operations (MRO) WelomaseR
supplies, hoses and fittings, drilling = = ({:(-(IHI]I:IHHJ)))) %

consumables, welding and fasteners,

automotive care and accessories, general Eu“i— m
industrial supplies, adhesives, sealants and
fillers, tools and equipment and electrical

LADDERS

M :II,!’ .I! ”,i

Safety 28% Clothing, footwear, hand protection, B i
. . . =l [ ghl
hearing protection, protective headwear, -

sun protection, personal protective
p—m— | -
SAFETY b LL
El:: oolle
o =

Flam%ﬁtnp

equipment (PPE), lifting and handling,
height safety, and safety glasses

=EEET
Healthcare 2% First aid products including first aid kits,
medical supplies, consumables, disinfectant FAST.
and wipes, disposable towels, rescue and IFIRSTAR e

emergency, first aid room equipment and
burns & eye care stations

Workplace 10% Everyday needs, packaging and
Supplies tapes, cleaning and janitorial, crib and m STANLEY
kitchen, storage, hardware, building and

construction and power tools .
HITACH| LZIZ8

Further information about Stealth’s product segments are outlined below:

- Industrial product range: is the largest and most well-established segment, with the greatest number of products, high sales
volumes and medium margins;

- Safety product range: is a brand focused, higher margin segment and a growth segment for Stealth in a globally growing market.
Formal and informal distribution arrangements exist with leading brands in a number of global markets;

- Healthcare range: is a growing segment and where private label products will generate the highest margin of Stealth’s product
segments; and

- Workplace Supplies: the general supply segment which completes Stealth’s overall consumables offering. Considered a growth
segment with opportunity for attractive margins.

Preferred Product Agreements

Stealth has preferred product distribution arrangements with leading brands. This enhances Stealth’s broad range of product offerings.
These partnerships are strategic in nature.

Stealth has contractual orin principle arrangements in place with several leading brands, including Bisley Workwear, Mincon Drilling
Products, Bata Industrial Footwear and Firstar Healthcare.

Preferred arrangements give Stealth competitive advantages including improved commercial terms, factory direct buying,
collaborative marketing opportunities, product innovation and product or brand exclusivity within select regions. This provides
Stealth a key point of difference, ability to enhance customer attraction and retention to increase market share and the opportunity to
enhance sales and earnings.

Stealth has been able to secure these preferred arrangements based on the strength of its international supply and distribution
capabilities where these brands have limited exposure or operating presence in various markets. By partnering with Stealth these
brands seek to gain access to new sizeable markets which also benefits Stealth.

Stealth is progressing negotiations on a number of additional preferred product distribution agreements for all of Stealth’s safety,
industrial, workplace and healthcare product categories.
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A selection of Stealth’s current preferred product partnerships is presented below:

Partner Rationale Product Preferred Arrangement
Leading Australian workwear Market leader in specialist branded Exclusive in UK, Europe and a
brand Workwear apparel number of African countries
. Chinese manufacturer of Manufacturer of an extensive Manufacturer of Stealth’s own private
IFIRSTAR medical and healthcare range of private label healthcare label brand ‘Industry First’

products consumables.
Mi M Leading manufacturer of Manufactures and distributesarange  Mincon is Stealth’s single largest
.\I}M drilling products of precision engineered hard rock supplierandis a manufacturer

drilling tools for a variety of industries  of drilling consumables used by
Stealth’s largest customer.

Private Label Products

The development of a private label range is a major strategic initiative for Stealth.

Private label products are being developed in partnership with reputable international manufacturers and will be sold solely through
Stealth’s sales channels. Private label products generate higher margins than resold branded products. Additional advantages

are gained through buying factory direct, setting pricing strategies, creating a unique brand with proprietary rights and through
developing innovative product features.

Stealth has commenced developing its private label First Aid Kit range ‘Industry First’, having engaged Chinese healthcare
manufacturer, Firstar Healthcare in support of this growth strategy.

Stealth’s first private label product is a range of industrial first aid kits designed to cater to specific industries, including the construction,
plumbing, electrical, manufacturing, general trade and agricultural sectors.

Stealth will continue to advance discussions with quality manufacturers to bring additional private label products to market in FY19.

Contract Supply and Logistics Services

Stealth also provides customers with integrated contract supply solutions and logistics services. These services provide an end-to-
end solution for medium and large customers, which enables them to outsource some or all of their supply chain through one primary
source supplier to achieve operationally efficient and cost-effective outcomes.

Vertically Integrated - Contract Supply and Logistics Model

AN

\ AN
0 Strategic Planning ; e Sourcing & Supply > e Distribution > ° Customer Support
) y y

/ /

¢ Involves the management ¢ Involves product sourcing, e Sourced product is Customer Inventory Management
of suppliers, inventory supplier negotiation, transferred from suppliers « Provision of On-site solutions
planning and operational ordering of selected to selected warehouse and customer supply planning
procedures products and maintaining

Following receipt product Purchasing Support
is placed in storage until

ordered by customer

product quality
e Provision of customer sourcing
solutions, order management

Following customer order and quality audits

processing, all ordered

products are consolidated

and delivered to customer e Provision of central purchasing
control, order status reporting
and customer service support

Relationship Support

An example of Stealth’s leading integrated supply capability is demonstrated by its successful track record in providing this service to a
London Stock Exchange listed mining services company, Capital Drilling.

In 2014, Stealth was engaged by Capital Drilling to provide an integrated primary source supplier solution for all its African operations.
Stealth achieved this by developing a bespoke strategic supply model which implemented a coordinated buying and distribution approach,
supplier consolidation, product range rationalisation, on-site inventory management and removal of inefficient fixed cost structures.

This initiative was highly successful and secured Capital Drilling significant benefits including the introduction of fixed pricing agreements
with suppliers, the reduction of primary suppliers by approximately 74% and operational cost savings, according to Capital Drilling.

Following Stealth’s successful execution of this supply contract, Capital Drilling has recently extended its supply contract for a further
two years commencing from November 2018. This contract is presently expected to account for approximately 24% of the merged
Group’s Pro Forma Forecast Revenue in FY19.
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Customer Case Study — Capital Drilling — Global Integrated supply services
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On-site Solutions

On-site value-added solutions are a growing innovation in the industrial and resources supply and distribution industry that Stealth
provides to customers to assist with theirinventory management as well as storage and dispensing operations. These solutions include:

- On-site inventory management: under this solution Stealth supplies and manages inventory at its customer’s site/location
through distribution management solutions that mimic sub-branch style arrangements;

- Equipment sheds: are onsite solutions utilised on mine sites, remote locations and large projects. Manufactured from new
shipping containers, the equipment sheds are stocked with product supplies, providing a mobile store for around the clock access.
They can also be integrated directly within customer business systems; and

- Vending machines: are also used on-site to provide 24-hour access to consumable supplies. With smart card technology and real
time reporting, the vending machines reduce usage and eliminate waste.

These innovative solutions deliver greater customer integration, enhance customer convenience and generates repeat sales. They also
represent a strong barrier to entry against competition and importantly, an improvement in operational efficiencies between Stealth
and its customers.

5.8 Global Operating Platform
Stealth strategically operates across a global platform to supply products and services to customers across its geographical markets.
This global sales and operational reach differentiates Stealth, as it believes it is the only Australian company of its type operating across

all key markets. From this platform Stealth can service companies operating either domestically or internationally including those
operating across multiple geographical markets.

The global platform utilises a combination of offices, showrooms, warehouses, channel partners and distributors to service customers.
Stealth intends to strategically add more distribution channel partners in the future and further strengthen its network by adding depth
and scale.
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Australian Branch Network

In Australia, Stealth has an established branch network focused on key Western Australian metropolitan and regional centres, with
an interstate presence in Adelaide, South Australia, and Tweed Heads, New South Wales. This branch network includes showrooms,
warehouses and office facilities, or part thereof, and covers an area of approximately 10,000m?.

Stealth’s Western Australian branches gained by the acquisition of Heatleys, are located in Bassendean and Canning Vale in the Perth
metro area, and in the key regional centres of Bunbury and Kalgoorlie. The Canning Vale branch provides a distribution centre to support
the network. Post the acquisition of Heatleys, Stealth’s Tweed Heads office will transition to a Heatleys branded branch.

Branch networks are important to support general trade and customers within proximity of the branch. Branches also act as an extension
to the business distribution capabilities and support medium to larger customers in the branches’ vicinity.

The location of all branches is shown in the diagram below.

Australian Branch Network

Kalgoorlie

Tweed Heads

Adelaide

Stealth plans to further expand its Australian-based Heatleys branch network in Western Australia, the Northern Territory and
Queensland. Further expansion of the branch network will be considered by Stealth thereafter. The aim of this important growth
strategy is to take advantage of the active market conditions for Stealth’s target industries and product segments within those regions.

This expansion will also increase the value proposition of Stealth by enabling it to service major existing Western Australian customers,
who also operate interstate, where traditionally Heatleys have had no other operational presence to support customer requirements.

Distributors and Network Partners

A successful expansion strategy of Stealth has been to create an international distributor and partner network capable of servicing
customer needs on a global scale. This strategic initiative has contributed substantially to the growth of Stealth in the past four years,
and forms part of its global growth strategy.

Partners are typically well-established, region-specific businesses with deep relationships and existing distribution channels. These
partnerships provide value to Stealth through immediate market knowledge and access and the benefit of low set up and investment costs.

Partnerships provide Stealth scale and depth to its operating platform, and allow it to service large-scale local, regional, international
and global contracts. Partnerships also reduce ‘in-country’ risk.

Through preferred product relationships with suppliers, Stealth is able to penetrate global markets.

These arrangements are established following an internal due diligence process or through long-established business relationships.
Such arrangements are not simple to establish in the first instance or easy to replicate and provide Stealth with a competitive
advantage in those markets.
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A sample list of existing channel partners engaged by Stealth under formal or informal arrangements include:

Region Distribution Partner Detail

Africa . . ' .
A procurement company focused on servicing Africa. Storm provides procurement services

for Stealth in the UK and South Africa.

, Supplier of electrical equipment, valves, industrial chemicals, cables, mining consumables,
TAWA'S safetyequipmentand ABLOY high security locking solutions to the oil and gas,
GHANA LIMITED petrochemical, mining, agriculture and food processing industries and companies in
Ghana.

A Ghana based industrial and safety supplier servicing the mining, oil and gas, and industrial
IMPAmarme markets. With a team of internal and external sales personnel, and a showroom and warehouse
facilities in Takoradi.

DRILLEQUIP Supplier of equment and consumables to industries across Africa, with a strong focus on
South and East Africa.

UTS (United Tooling Solutions) provide its business-to-business trade customers with
industrial products including tooling, workwear and safety products from five trade outlets
across the United Kingdom.

lmﬁ A Supplier of electrical consumables, contractor tools, PPE, signage and traffic management
ELECTRICAL DETRBUTIRS

products across the UK. LEW service the UK market from their eleven trade outlets.

UKand Europe

Online ordering platform. Creates supply partnerships for sales growth inan online sales
channel.

The UK's oldest major tools distributor for tools, maintenance, health and safety products.

ﬁli'lcﬂkkmaén Offering a market-leading range of MRO, PPE and Industrial products, delivered through a

nationwide network of 28 branches.

-"!'? An MRO distribution company supplying more than 3.5 million product lines delivered across
BERAMMER Europe from 15 national distribution centres.

Distributors of quality hand and power tools made by leading tool manufacturers and operates
[IIEEMEXPHESS  from 13 strategically placed warehouses throughout the UK.

5.9 Customers
Stealth provides products and services to approximately 3,000 customers globally.

Customers range from small to medium enterprises, large listed companies and international corporations. Stealth benefits from high
levels of repeat business from these customers, as its consumable products need to be frequently replenished and/or and replaced.
Stealth works proactively with customers to provide bespoke product ranges and a service that they can rely on.

The principal focus post listing will be to win more business and secure formal supply arrangements from its medium to large customer
base, which is an area that Stealth services exceptionally well.

Customer Groups
Based on varying customer characteristics, Stealth tailors how it services large, medium and small customers.

As a business-to-business supplier and product distributor, it does not promote itself to individuals or the consumer retail market,
albeit, an individual can purchase a product from a branch trade counter where it would pay higher retail pricing.

Characteristics of the business customers that Stealth targets are summarised below:

Large customers: typically spend in excess of $250,000 per annum. These customers have more sophisticated purchasing
requirements and are typically underpinned by formal arrangements and relationships. Large customers have centralised and
de-centralised purchasing decision-making and have an increasing preference for digital ordering and integrated e-procurement
technology platforms. Large customers often seek supplier consolidation and have demand for contract backed supply solutions.
Large customers typically provide the strongest business earnings contribution given their greater sales volume over a fixed cost
base. Expanding large customer arrangements is a key growth focus for Stealth and accounts for approximately 55% of the Group's
FY18 Pro Forma Forecast Revenue;
Medium customers: typical spend $25,000 to $250,000 per annum. These customers operate both under contractual and/
or non-contract arrangements. Medium customers have more sophisticated needs, that includes a shift towards digital online
ordering and integrated e-procurement technology platforms with suppliers. Medium customers can have single, few or multiple
locations and require a mix of sales channels to meet their changing needs. Medium customers account for approximately 30% of
the Group’s FY18 Pro Forma Forecast Revenue; and

- Small customers: are those that typically spend up to $25,000 per annum. Purchasing decisions tend to be transaction driven and
based on cost, convenience and choice. Small customers prefer quote request by email, branch access and online purchasing.
Small customers account for approximately 15% of the Group’s FY18 Pro Forma Forecast Revenue.
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Stealth’s top 30 customers currently represent approximately 46% of the FY18 Pro Forma Forecast Revenue for the merged Group
in FY18. As Stealth expands its activities and service offering post the Acquisition and listing, it is expected the customer base will
continue to grow and diversify.

A selection of Stealth and Heatleys’ customers by industry sector are presented below:

Miners Mining Services Engineering & Construction General & Other Industries
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5.10 Sales Strategy

Strategically Stealth sells to customers via ‘fit for market”and ‘fit for customer’ sales channels. These sales channels include traditional
and digital sales channels which can be integrated to satisfy customer requirements. This strategy enables customers to select the
sales channels and purchasing methods that best suit their business needs. This ensures that customer engagement, satisfaction and
efficiencies are maximised as well as maximising business performance for Stealth.

Traditional Sales Channels

Traditional channels enable Stealth to build strong relationships with customers, drive repeat sales, cross-sell and grow its product and
service offerings through frequent customer interaction. These traditional channels include:
- Sales representatives: knowledgeable product experts focused on building relationships with medium and large customers to
drive repeat sales and grow product and service offerings through deep customer understanding and regular interaction;
Major Contracts: a dedicated team of key people focused on large scale or integrated supply arrangements, tenders, strategic market
or customer development, and supply solution offerings to medium and large customers;
Branches: provide a tangible buying experience for all customers within a branch'’s proximity via a walk-in experience;
- Customer Contact centres: provides a central point of inbound and outbound contact for medium and large customers to receive
sales, service, technical and distribution support;
- Telephone sales: provide a direct and efficient channel to engage smaller customers to promote products and services to secure sales;
- Catalogues: offer ‘brand in the hand’ tangible connection to products and services via printed and mailed catalogues, with this
channel mainly used by small and medium sized customers;
- Traderesellers: sells product to general trade customers through their own established customer base and branch networks;
- Wholesalers: directly sell products to end users via their warehouse and distribution facilities; and
Distributors: are used to sell products in markets where they have an entrenched presence, well-established relationships, deep
distribution channels, a wide range of customers across numerous industries.

34 Stealth Global Holdings Prospectus



Digital Sales Channels

Stealth’s traditional sales strategy and channels are supported and leveraged by Stealth’s digital sales channel offering. These digital
sales channels are:
- Online shopping: facilitates a standard web-based purchasing environment for customers via an online platform which is typically
suited to small customers delivering them with improved efficiency and accuracy of orders;
- Online ordering: enables medium and large customers to quickly and conveniently view and purchase products via establishing a
pre-determined and pre-priced basket of products tailored to the customer’s requirements; and
- e-procurement: is an Electronic Data Interchange (EDI) connection between Stealth, the customer and the suppliers” operations
which enables instant order placing and fulfilment. E-procurement services large customers and is being increasingly sought by
larger customers seeking greater purchasing efficiency. Stealth is in the process of enhancing its e-procurement platform.

Presently, digital sales channels represent a small portion of revenues, and as such the Directors of Stealth believe that there is
significant opportunity in growing and diversifying its digital sales via these channels.

5.11 Financial Performance

Stealth has grown consistently since 2014, from a zero base to a position having robust revenues and profitability. Over the same period
the well-established Heatleys business has likewise delivered stable revenue and growing profitability.

Historically, about 90% of Stealth’s earnings, have been derived from international customers with operations in Africa and the UK. All
of Heatleys earnings have been derived from customers within Australia. The majority of earnings for both businesses is from industrial,
workplace and safety products.

In the full 12 months of FY18, the merged Group is forecast to record Pro Forma Forecast Revenue of $65.9 million and Pro Forma
Forecast EBITDA of $2.7 million before growth related investments (GRI) of $O.5 million and capital raising costs of $0.6 million in that
period. The Group is forecasting this strong financial performance to continue in the full 12 months of FY19, with Pro Forma Forecast
Revenue expected to increase to $76.7 million and Pro Forma Forecast EBITDA growing to $3.6 million.

Based on FY16 and on a post-Acquisition and annualised basis, these forecasts represent a compound annual growth rate (CAGR) of
11.3% for Pro Forma Forecast Revenue and 54.1% for Pro Forma Forecast EBITDA.

The Group Pro Forma Historical Revenue and Pro Forma Historical EBITDA after GRI and capital raising costs together with the Pro Forma
Forecast Revenue and Pro Forma Forecast EBITDA onan annualised basis are presented in the graphs below.

Group Pro Forma Historical and Forecast Revenue Group Pro Forma Historical EBITDA before GRI
and capital raising costs and Forecast EBITDA*
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Notes:

1. FY16 Pro Forma Historical EBITDA of $1.0 million before GRI of SO.3 million.

2. FY17 Pro Forma Historical EBITDA of S1.7 million before GRI of S0.45 million.

3.FY18 Pro Forma Historical EBITDA of S2.7 million before GRI of SO.5 million and capital raising costs of SO.6 million.
4.A reconciliation of EBITDA before GRI and capital raising is set out in Section 7.6.
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The geographic breakdown of the Group’s FY19 Pro Forma Revenue is presented below.

Group Pro Forma Forecast Revenue FY19

B Australia Africa [l UK/Europe

As Stealth expands its activities and increases its sales, Stealth reasonably expects that its sales and earnings will become increasingly
diversified by product, customer, industry and geography. Details of the Company’s Financial Information, including Forecast Financial
Information and best estimate assumptions and sensitivities are set out in Section 7.

5.12 Competitive Advantages

Experienced Management Team

Stealth’s management team has vast experience in product distribution, logistics and procurement. The team has a proven track
record of successfully operating and growing supply and distribution businesses, domestically and internationally. This knowledge

and proven capability, together with a dedicated team of experienced employees, provides Stealth with a strong advantage in growing
market share and achieving strong business performance. Detailed profiles for the Directors and key management are respectively set
outin Sections 9.1and 9.2.

Differentiated Global Platform

Stealth’s strategic presence and network capability across the four key markets of Australia, Africa, the United Kingdom and Asia is
extensive and provides significant advantages. This enables Stealth to service customers across various geographic locations from its
operational network. As more and more companies operate across multiple international jurisdictions this becomes an increasingly
important advantage. Stealth’s global platform also provide it with the advantage of being able to source froma 1,500 strong supplier
base from 17 countries and efficiently deliver to its customers.

Integrated Offering

Stealth’s ability to provide a broad product range, ‘one-stop-shop”and integrated supply solution delivers significant competitive
advantages when servicing medium and large customers. This provides customers with a single or primary source for supply and
delivery creating efficiency, financial and operational benefits for customers.

Preferred Product Distribution Agreements with Suppliers

Stealth’s leading product partnerships and exclusive distribution agreements provides Stealth significant advantages. Through these
favourable agreements Stealth has the ability to offer customers with enhanced access to leading, high-quality brands and products at the
best prices. In addition, these supply partnerships enable Stealth to win increased market share, (especially when taking new products into
both existing and new markets) to extend its global customer base and enhance its ability to cross-sell additional products.

Private Label Brands

Stealth’s growing portfolio of private label brands in development provides valuable competitive advantages through buying factory
direct, favourable price setting strategies, unique brand creation and by developing innovative product features. Stealth benefits as it
is able to secure higher margins, enhance market positioning and increase market share. The private label brands are also expected to
improve Stealth’s ability to cross sell more products to customers.

Multiple Sales Channels

Stealth’s ability to service customers through traditional and digital channels is a source of competitive advantage. This capability
ensures all customers are appropriately serviced, based on their purchasing preferences, supports the attraction and retention of
customers and raises the level of customer service and satisfaction. Being able to operate within multiple sales channels also provides
Stealth the advantage of being able to efficiently service its customers, and thereby improve sales and earnings. Stealth’s multiple sales
channels also provides Stealth the advantage of significant operational leverage.
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Strong Customer Relationships

Stealth and its management team have successfully developed and maintained strong relationships with all of its customers.
Maintaining strong relationships provides Stealth with key competitive advantages in generating and increasing customer sales. This
is reflected by Stealth’s strong and growing customer base of 3,000 customers and its ability to grow with customers as they increase
their operations and purchasing activities.

5.13 Growth Strategy

The Directors believe Stealth is well positioned to execute identified growth and expansion initiatives across all markets, supporting a
drive forincreased market share and uplift in revenue and earnings.

Leverage Stealth and Heatleys Business Merger

Forthe past three years, Stealth and Heatleys have worked closely under a formal strategic partnership supplying a range of general
consumables to certain Australian based customers as well as exporting from Australia to international customers.

Based on strong and intimate business knowledge the combined management teams of both Stealth and Heatleys have identified a
number of key initiatives that will build short and medium-term business value. Some of these key initiatives include:
- rationalising certain duplicated costs and functions in the areas of administration, finance and operations, which allow the merged
Group to maintain a low cost to serve model and gain better overall efficiency;
- creating a central buying team to leverage combined group volume for improved purchasing power, better sourcing,
improved commercial trading terms, and introduce a group wide supplier rebate program that collectively will increase market
competitiveness, improve overall go-to-market offer and deliver uplift in product category gross margins;
- consolidating certain supplier types for stronger business alignment and expand key supply arrangements in both Australia and in
international markets;
- integrating inventory held by Stealth’s Western Australia operations into Heatleys’ warehousing facilities, which will deliver
centralised distribution and logistics capability, improved operational performance, and lower capital expenditure requirements;
- introducing and cross selling the expanded product range and sales capabilities to key customers where there is significant
opportunity to quickly increase sales and service offering; and
- gaininclusion on preferred supplier and tenders lists, where previously Stealth and Heatleys were excluded due to lessor scale or
operational footprint.

Stealth considers that the expected near seamless integration of the Stealth and Heatleys business will be enhanced by the fact that
customers of both Stealth and of Heatleys are mostly domiciled in geographies where there is limited overlap. In areas of overlap, these
customers will be consolidated under the Heatleys operations.

Increase Customer Sales and Earnings

Stealth will continue to preserve, protect and build strong relationships with all existing customers. Plans include gaining more ‘share of
wallet” by offering customers the full available product ranges and services of the merged Group.

Akey focus is placed on organic growth, expanding sales activities with existing customers and through winning new business with new
customers across all markets and sales channels.

The much broader and scalable merged Group capability and expanded international network supports a sales objective of
accelerating growth across the overall customer base with a focus on medium and large customer types.

To attract new customers and distributors, Stealth will introduce competitive pricing programs, offer a wider range of products from its
evolving preferred distribution rights and private label product ranges, and place stock holdings in geographical areas to support local
market sales activity designed to fast-track new business gains and support repeat sales. The Directors believe this type of innovation
provides a key point of difference.

Expand Global Operating Platform

Stealth plans to strategically expand the depth and reach of its sales and distribution network in Australia and internationally,
proactively working with customers to provide bespoke product ranges and services that they can rely on.

The Heatleys branch network is expected to grow in Western Australia, Northern Territory and Queensland, and other locations
thereafter. Stealth will also consider expansion into other locations throughout Australia.

In the United Kingdom, Europe and Asia, expansion via strategic distribution partners with a long history and deep distribution
channels will extend distribution capabilities. Business partners provide Stealth with a lower base in relation to the cost of capital
investment, immediate customer and market access, and supports growth in product and service offerings in new markets.

West Africa, an emerging resources and economic market, is a priority for Stealth. To support this growth area, Stealth recently
appointed a Ghana distributor to stock and sell a variety of market specific brands. Marketing and promotion of the partnership actively
commenced in June 2018, with initial stock orders provided in July 2018.

Stealth has also commenced negotiating with potential new partners in Africa. The Ivory Coast, Mauritania, Maliand Tanzania are intended to
be theinitial focus. Itis anticipated that several distributor arrangements will be entered into during the next 12 months.
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Increase Brand Partnerships and Exclusive Distribution Rights
A key element of Stealth’s strategy is to gain more brand partnerships and secure additional exclusive brand distribution rights.

Stealth is in discussion with several leading brands, which include industrial lighting, industrial tyres, industrial footwear, personal
protective equipment and healthcare consumables. It is reasonably anticipated that several new arrangements will be entered into in
the medium term.

Stealth is currently implementing a new market entry program taking one of Australia’s leading workwear brands ‘Bisley Workwear” to the
United Kingdom, Europe and West African markets. Stealth holds the distribution rights for Bisley product in these markets and has recently
signed its foundation customer supply agreements.

Underpinning the positioning and growth of Bisley Workwear in these three geographical markets includes, factory direct access,
customer, sales, marketing and promotion initiatives and effectiveness of the supply chain. The Directors believe that Bisley Workwear
sales in these markets could be considerable. To fully maximise the positioning of Bisley Workwear in these three markets only, Stealth
and Bisley Workwear have commenced discussions for the purpose of establishing a formal 50/50 joint venture arrangement to invest
and co-develop these three markets. A formal JV contract is anticipated to be finalised in Q2, 2019, though the parties have already
commenced its sales, marketing and product development activities under this in-principal new arrangement guidelines.

Expand Private Label Range

There is significant opportunity for Stealth to develop a range of private label products. A competitive advantage is gained through buying
factory direct, setting pricing strategies, creating unique brands that are owned, controlled and promoted and developing innovative
product features. Typically, Stealth will derive a much higher gross profit from private label product sales.

The development and roll-out of Stealth’s first private label range is underway. An industrial first aid kit range developed under Stealth’s
proprietary brand ‘Industry First”. With a large Chinese manufacturer, this brand will be available in the United Kingdom in the later part
of calendar year 2019. Sales are expected to commence at that time with Stealth having recently signed a foundation customer.

Stealth intends to roll out its ‘Industry First’ range into the Australian and African markets during the first half of FY2019.

Stealth is also finalising arrangements to secure a Chinese representative in support of this strategy. Once these Chinese agents
are appointed, Stealth will advance discussions with several quality manufacturers to bring other products to market. A formal
appointment of this representative will be concluded in the first quarter of FY19.

Grow Digital Ordering and Sales

Stealth will continue to invest in and advance digital channels and through strategic third-party sales channels to improve access and
penetration of marketplaces and increase its overall market share.

Stealth’s investment in digital channels is expected to strengthen its core offering to existing customers and support new customer
growth via Stealth’s online ordering platform. This will improve customer purchasing convenience, provide, greater efficiency through
digital automation, and simplify customer engagement with Stealth.

Stealth will also broaden its global market access through strategic third-party digital sales channels offering product ranges selected
from Stealth’s own private label and from where it holds exclusive brand distribution rights. The aim is to increase sales across both
international and local markets.

Stealth will introduce its online ordering system to small and medium customers for the purpose of migrating more of its order flow
electronically to increase the speed of order fulfilment, improve productivity and efficiency for the customer, and reduce Stealth’s
service cost.

Stealth will also engage with its larger customers to provide a dedicated online ordering system that includes, contract pricing and
product catalogue range that is expected to reduce order processing requirements, provide real-time stock availability, automatic
order confirmation and real-time visibility of order status. Customers will be able to generate reports outlining their purchasing
activities, operational and spend requirements, and supporting future financial and operational forecasts.

Stealth believes sales via its digital channels will continue to grow year on year as a percentage of its overall sales, and greater utilisation
is expected to provide an uplift in future earnings.

Acquire Complementary Businesses

Stealth will consider other complementary acquisition opportunities to achieve value adding growth and expansion. The types of
acquisitions Stealth will pursue include those business opportunities which may:

- enhance the strategic position of its distribution network;

- expand its product offering,

- provide access to more customers and industry types;

- strengthen its competitive position;

- add leverage, depth, scale, diversity and capability; and

- generally improve the earnings profile of the Group.

There are potential opportunities that Stealth will consider upon ASX listing. The ASX listing of Stealth provides increased flexibility and
capacity to capitalise on strategic opportunities as they arise.
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6.1 Introduction

The Shares offered under this Prospectus are considered
speculative. Aninvestmentinthe Company is not risk free and the
Directors strongly recommend potential investors consider the
risk factors described below, together with information contained
elsewhere in this Prospectus, before deciding whether to apply for
Shares and to consult their professional advisers before deciding
whether to apply for Shares pursuant to this Prospectus.

There are specific risks which relate directly to our business. In
addition, there are other general risks, many of which are largely
beyond the control of the Group and the Directors. The risks
identified in this Section, or other risk factors, may have a material
impact on the financial performance of the Group and the
market price of the Shares.

The following is not intended to be an exhaustive list of the risk
factors to which the Group is exposed.

6.2 Group specific

Prospective financial information

Prospective financial information for the financial years ending
30 June 2018 and 30 June 2019 is included in Section 7in

order to provide investors with a guide to the potential financial
performance of the Group. The assumptions on which the
prospective financial information is based relate to future
events or actions that the Directors expect to occur or carry out,
however, those assumptions are also subject to uncertainties
which are outside the control of the Group.

The prospective financial information includes a sensitivity
analysis to demonstrate the impact of changes to certain
assumptions. Prospective financial information, by its nature,

is predictive in character, may be affected by inaccurate
assumptions or by known or unknown risks and uncertainties and
thereby may differ materially from results ultimately achieved
and need to be considered in that context.

Integration risk

Stealth has undertaken a financial and business analysis of
Heatleys in order to determine the commercial attractiveness

of the Heatleys Group and whether to pursue the Acquisition.
To the extent that the actual results achieved by the Group are
weaker than those indicated by Stealth’s analysis, there is a risk
that the profitability and future financial results of the operations
of the Group may differ (including in a materially adverse way)
from Stealth’s expectations as reflected in this Prospectus.

The long-term success of the Group (and the ability to realise
the synergies mentioned) will depend, in part, on the success

of the integration of the Stealth Group’s and the Heatleys
Group's current operations. The integration process will involve,
among other things, coordinating geographically separated
organisations, integrating complex information technology
systems, integrating personnel with diverse backgrounds and
combining different corporate and workplace cultures.

The process of integrating operations could, among other things,
divert management’s attention, interrupt or lose momentum in
the activities in one or more of the businesses and could result in
the loss of key personnel.

In addition, it may not be possible to effectively integrate or
otherwise realise the full synergies that the Company anticipates
at all orin the timeframe that Stealth predicts. Any of these
outcomes could have an adverse effect on the Group’s business,
results of operations or the financial condition and performance.
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Interest rate risk

The Group’s financial performance will be affected by
fluctuationsin interest rates. For example, the Group is subject
to interest rate fluctuations on its debt facilities. Variations in
interest rates that are not effectively hedged may increase the
Group’s debt funding costs.

The Group may seek to manage its interest rate in the future

by using derivative instruments. The results of operations may

be adversely affected if its hedges are not effective to mitigate
interest rate, if the Group is under-hedged or if a hedge provider
defaults onits obligations under hedging agreements. There

can be no assurance that the Group’s hedging arrangements or
hedging policy will be sufficient or effective or that changesin
interest rates will not have a material adverse effect on the Group's
business, operational performance and/ or financial results.

Major client risk

Presently, the Company relies on a small number of clients for

a significant portion of its revenue. Although the Group’s client
base will diversify after the Acquisition and ASX-listing, the
Group will substantially be reliant on a select number of clients;
in particular, Capital Drilling. The loss of any of these clients; in
particular, Capital Drilling may well have a negative impact on
the Company’s revenues and profits unless they can be replaced
with a new client or clients. The Company notes however that
Capital Drilling, as the Company’s largest major client, will also
be a significant Shareholder of the Company at listing, and has
agreed to have the majority of its shareholding (excluding Shares
issued on conversion of its Preference Shares) escrowed for a
period of 2 years from the date of admission to the Official List
(being 5,058,902 Shares).

Acquisition risk

Pursuant to the Acquisition Agreement, Settlement is subject to
the fulfilment of certain conditions precedent as summarised in
Section 11.1. There is a risk that the conditions precedent may not
be satisfied or waived. If any party defaults in the performance

of their obligations under the Acquisition Agreement, it may

be necessary for the Company to approach a court to seek a
legal remedy, which can be costly. Where the Acquisition is not
capable of being completed, no Shares under the Offer will be
issued and the Offer will not proceed.

Innovation risk

The Group operates by selling safety, healthcare, industrial

and workplace supplies, which is a subset of the large and
fragmented maintenance, repairs and operations (MRO)
industry, safety industry and healthcare industry underwritten by
its particular focus on a broad range product offering and deep
customer relationships. These industries are characterised by
rapidly changing technology, new service and product offerings
and evolving consumer demands. While the Group dedicates
significant resources to understanding its customer and supplier
needs and upgrading its product offering and operating platform
to remain innovative and in tune with trends, the Group’s
customers and suppliers may not be satisfied with its offerings or
perceive that its offerings do not cater for their needs.

Remaining innovative and developing new and unique offerings
requires investment and configuration that is costly and complex,
which may erode the Group’s competitive position in the industry,
and adversely affect the growth and profitability of the Group.
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Debt covenants

The Group has debt obligations (as set out in Section 11.5) and
relies on access to debt and equity financing to conduct its
business. The Group’s debt facilities contain covenants and
failure to comply with these covenants could limit financial
flexibility or enable lenders to accelerate repayment obligations.

There is arisk that the Group may not be able to access equity
or debt capital markets to support its business objectives, or
successfully refinance its current debt facilities on commercially
favourable terms, or at all.

The ability to secure financing, or financing on acceptable terms
may be adversely affected by volatility in the financial markets,
globally or affecting a particular geographic region, industry or
economic sector, or by adowngrade in its credit rating. For these
or other reasons, financing may be unavailable or the cost of
financing may be significantly increased. The inability to obtain
appropriate financing, or an increase in the costs of, financing
could materially and adversely affect the Group’s business,
results of operations and financial condition.

Operations risk

The Group may be affected by a range of factors including, but
not limited to:

- success in retaining existing customers and attracting new
customers through increased sales and marketing efforts,
which may or may not be successful;

- fluctuations in revenue generated from customers as a result
of the seasonality of transactions or ongoing success of any
customer’s business;

- ability to maintain margins on products sold via the Group's
marketplaces due to competitive environment;

- thetiming and success of new contract or supply services
and features the Group wins;

- theimpact of competitive developments and the Group'’s
response to those developments; and

- disruptions or defects in products and services outside of the
Group's control.

Trading Relationships with Key Customers and clients

The Group’s ability to efficiently conduct its operationsin a
number of respects depends upon the number of contracts with
key customers and its clients. Asinany contractual relationship,
the ability for the Group to ultimately receive the benefit of the
contract is dependent upon the relevant third party complying
with its contractual obligations. To the extent that such third
parties default in their obligations, it may be necessary for the
Group to enforce its rights under any of the contracts and pursue
legal action. Such legal action may be costly, and no guarantee
can be given by the Group that a legal remedy will ultimately be
granted on appropriate terms.

Competition risk

The Group competes with wholesalers, retailers, manufacturers,
resellers, individuals, small to medium enterprises, local and
international corporates in several marketplaces and through a
variety of distribution channels (whether online based, or brick
and mortar stores) for consumers and for sellers of their range of
products.

The Group is positioned as the only Australian organisation of its
type to operate across its main four (4) international markets. It
will continue to compete in the safety, healthcare, industrial and
workplace consumables marketplaces. Many of its competitors
will have longer operating histories, greater resources, better
name recognition or more customers than the Group. There

is also arisk that competitors may expand their offeringsin the
future. Increased competition and the Group’s ability to address
these challenges could affect future growth and profitability.
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Although it will undertake all reasonable due diligence in

its business decisions and operations, the Group will have

no influence or control over the activities or actions of its
competitors, which might negatively, affect the operating and
financial performance of the Group.

Exchange rate risk

The Group might be exposed to rapid and material movements
in exchange rates, which could affect its earnings, balance sheet
and cash position. This risk is particularly pertinent to the Group
as circa 30% of its total revenue derives from international
transactions. Specific conditions include currency fluctuation
affecting the cost of goods, inter-Group loans, customer pre-
payments, purchasing and selling in different currencies across
the globe and shifts in market sector pricing.

The Group manages its foreign exchange through both a natural
hedge and a specific hedge approach, including purchasing and
selling in the same currency, currency receipts and payments
from ‘same currency’ bank accounts and minimising movement
between bank cross currency accounts. The Group works closely
with its banks foreign exchange transactions teams to ensure a
robust process is monitored and managed monthly.

6.3 Industry specific

Additional requirements for capital

There is no certainty regarding the ability of the Group to raise
sufficient funds to meet its needs into the future. The Group’s
future capital requirements depend on a number of factors
including its ability to generate sufficient income fromits
operations.

The Group might need to raise additional capital from equity or
debt sources due to unforeseen circumstances. There can be
no assurance that the Group will be able to raise such capital
on favourable terms or at all. If adequate funds are not available
on acceptable terms the Group may not be able to develop

its business to the desired level or at all, and this may have an
adverse impact on the Group’s operations.

Liquidity risk

There is currently no public market for the Shares, the price
of the Shares is subject to uncertainty and there can be no
assurance that an active market for the Shares will develop or
continue after the Offers.

The price at which the Shares trade on ASX after listing may be
higher or lower than the issue price of Shares under the Offer
and could be subject to fluctuations in response to variationsin
operating performance and general operations and business
risk, as well as external operating factors over which the Directors
and the Group have no control, such as movements in mineral
prices and exchange rates, changes to government policy,
legislation or regulation and other events or factors.

There can be no guarantee that an active market in the Shares
will develop or that the price of the Shares will increase.

There may be relatively few or many potential buyers or sellers

of the Shares on ASX atany given time. This may increase the
volatility of the market price of the Shares. It may also affect the
prevailing market price at which Shareholders are able to sell their
Shares. This may result in Shareholders receiving a market price for
their Shares that is above or below the price that Shareholders paid.
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Dependence on outside parties

The Group’s business strategy includes forming strategic
business relationships with other organisations for the
manufacture, supply and distribution of products and services.
These business relationships are critical to the overall success
of the Group. There can be no assurance that the Group will
be able to attract and retain such relationships and negotiate
appropriate terms and conditions with these organisations.

Insurance risks

The Group insures its operations in accordance with industry
practice. However, in certain circumstances, the Group's insurance
may not be of a nature or level that provides adequate insurance
cover. The occurrence of an event that is not covered (or fully
covered) by insurance could have a material adverse effect on the
financial condition and results of the Group. Insurance of all risks
associated with business operations is not always available and
where available costs may well be prohibitive.

Regulatory compliance

The Group is required to comply with the laws governing its
operations in each jurisdiction in which it operates. The Group
may be subject to other laws in jurisdictions in which it plans to
operate, and the applicable laws may change from time to time.

These laws and applicable regulations give rise to risks and
compliance costs for the Group. Non-compliance with such
regulations, changes in the interpretation of current regulations,
or the introduction of new laws or regulations may lead to fines
imposed on the Group by the relevant regulatory authority or
governmental body. It could also result in revocation of permits
or licences, or damage to the Group’s reputation and might have
amaterial adverse effect on the Group.

Doing business outside of Australia

The Group currently operates across multiple jurisdictions and as
aresult may face additional complexities and risks from the unique
business and government requirements in each jurisdiction.

Management experience will help to mitigate, but will not
remove, this risk.

Contractual disputes

The Group’s business model is dependent in part on contractual
agreements with third parties. The Group is aware that there are
associated risks when dealing with third parties including but not
limited to insolvency, fraud and management failure. If a third-
party contract fails, there is the potential for negative financial
and brand damage for the Group.

Credit risks with major customers

The Group will be exposed to credit risks relating to delayed

or non-payments from its customers. A failure by the Group to
adequately assess and manage credit risk with major customers
may result in credit losses potentially resulting in a material
adverse effect on the Group’s business, operating and financial
performance, including decreased operating cash flows.
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Privacy risk

The Group collects, transmits and stores commercial and
financial information. In an effort to protect sensitive information,
the Group relies on a variety of security measures. However,
advances in computer capabilities, increasingly sophisticated
tools and methods used by hackers and cyber terrorists, new
discoveries in the field of cryptography or other developments
may result in the Group’s failure or inability to adequately protect
its commercially sensitive information or a disruption to the
Group’s website and online ordering system.

Cyber security risk

The Group relies upon the availability of its web services to
provide services to its clients. Hackers could render the website
unavailable through a denial of service or other disruptive attacks.

Although the Group has strategies in place to minimise such
attacks, these strategies may not be successful. Unavailability
of the web services could lead to a loss of revenues whilst the
Group is unable to provide its services. Further, it could hinder
the Group's abilities to retain existing customers or attract new
customers, which would have a material adverse impact on
growth of the business.

6.4 General risks

Market conditions

Share market conditions may affect the value of the Company’s
quoted securities regardless of the Group’s operating
performance. Share market conditions are affected by many
factors such as:

- general economic outlook;

- introduction of tax reform or other new legislation;

- interest rates and inflation rates;

- changesininvestor sentiment toward particular market sectors;

- the demand for, and supply of, capital; and

- terrorism or other hostilities.

The market price of securities can fall as well as rise and may

be subject to varied and unpredictable influences on the

market for equities in general and resource exploration stocks

in particular. Neither the Group nor the Directors warrant the
future performance of the Group or any return on an investment
inthe Group.

Economic and government risks

The future viability of the Group is also dependent on a number of
other factors affecting performance of all industries and not just
the resources industry including, but not limited to, the following:
- general economic conditions in jurisdictions in which the
Group operates;
- changesin government policies, taxation and other laws in
jurisdictions in which the Group operates;
- the strength of the equity markets in Australia and
throughout the world;
. movementin, or outlook on, interest rates and inflation rates
injurisdictions in which the Group operates; and
- natural disasters, social upheaval or war in jurisdictions in
which the Group operates.
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Managing the Group’s growth strategy

There is arisk that the key management personnel of the Group
will not be able to implement the Group’s growth strategy. The
capacity of the Group’s key management personnel to properly
implement and manage the strategic direction of the Group may
affect the Group’s financial performance.

Reliance on key personnel

The Group’s future depends, in part, on its ability to attract and
retain management and key personnel who are responsible
for overseeing the day-to-day operations of the Group. The
Group may not be able to hire and retain such personnel at
compensation levels consistent with its existing compensation
and salary structure.

The Group's future also depends on the continued contributions
of its executive management team and other key management
personnel, the loss of whose services would be difficult to replace.
In addition, the inability to continue to attract appropriately
qualified personnel could have a material adverse effect on the
Group’s business.

6.5 Investment speculative

The above list of risk factors ought not to be taken as exhaustive of
the risks faced by the Group or by investors in the Company. The
above factors, and others not specifically referred to above, may in
the future materially affect the financial performance of the Group
and the value of the Shares offered under this Prospectus.

Therefore, the 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 investors should consider that the investment in the
Company is speculative and should consult their professional
advisers before deciding whether to apply for Shares pursuant to
this Prospectus.
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7.1 Introduction

The Company was incorporated on 24 October 2016 with $100
inissued capital (100 Shares issued at $1.00 per Share) as the
new holding company for the Stealth Group with a purpose of
undertaking an IPO and seeking admission to the official list

of ASX.On 31 December 2016, the Company entered into an
agreement to acquire the Stealth Group of companies from
SAAC International Pte Limited (a Singapore company) (SAAC)
and effectively redomiciled the Stealth Group from Singapore to
Australia (the Stealth Group Reorganisation).

The Stealth Group Reorganisation was not considered to be a
business combination and did not result in any change of economic
substance on the basis that SAAC was a holding company with
no operations of its own. Accordingly, the consolidated financial
statements of the Company represent a continuation of the
operations of the business of the Stealth Group.

In connection with the IPO and admission of the Company to
the official list of ASX, the Company will also acquire the Heatleys
Group. The Stealth Group and the Heatleys Group together
form the Group.

The financial information for the Group in this Section 7 includes:
- statutory historical financial information for each of the

Stealth Group and the Heatleys Group comprising:

(i) statutory statement of profit orloss and other
comprehensive income for each of the Stealth Group
and the Heatleys Group for FY15, FY16, FY17and the
@-month periods to 31 March 2017 and 31 March 2018;

(i) statutory statements of cash flows for each of the Stealth
Group and the Heatleys Group for FY15, FY16, FY17and the
9@-month periods to 31 March 2017 and 31 March 2018; and

(iii) the statutory statement of financial position for each of the
Stealth Group and the Heatleys Group at 31 March 2018,

(together the Statutory Historical Financial Information).

The Statutory Historical Financial Information is based on
the audited accounts for each of the Stealth Group and the
Heatleys Group for FY15, FY16 and FY17 and the reviewed
accounts for each of the Stealth Group and the Heatleys
Group for the 9-month periods to 31 March 2017 and

31 March 2018;

- pro forma historical financial information for the Group
comprising:

(i) proforma historical statements of profit or loss and
other comprehensive income for the Group for FY15,
FY16, FY17 and the 9-month period to 31 March 2018
(Pro Forma Historical Statements of Profit or Loss and
Other Comprehensive Income);

(i) pro forma historical statements of cash flows for the
Group for FY15, FY16, FY17 and the 9-month period to
31March 2018 (Pro Forma Historical Statements of
Cash Flows); and

(iii) the pro forma historical statement of financial position
forthe Group as at 31 March 2018 showing the effect of
the Offer and material events since that date (Pro Forma
Historical Statement of Financial Position),

(together the Pro Forma Historical Financial Information).
As explained in Section 7.2.1, the Pro Forma Historical
Financial Information assumes completion of the Offer
and the Acquisition. The Statutory Historical Financial
Information and the Pro Forma Historical Information

are collectively referred to as the Historical Financial
Information; and
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. forecast financial information for the Group comprising:

(i) proforma consolidated statement of profit or loss and
other comprehensive income forecasts for the Group
for FY18 and FY19 comprising 12 months from the
Stealth Group and Heatleys Group (Pro Forma Financial
Forecasts); and

(i) proforma statutory consolidated statement of profit or
loss and other comprehensive income forecasts for the
Group for FY19, comprising 12 months for the Stealth
Group and 9 months from the expected Acquisition date
of the Heatleys Group (Pro Forma Statutory Financial
Forecast),

(together referred to as the Forecast Financial Information).
As explained in Section 7.2.3 the Pro forma Financial
Forecasts assume completion of the Offerand the
Acquisition as at 1July 2017. The Pro Forma Statutory
Financial Forecast includes adjustments to reflect
completion of the Offer and Acquisition as at the estimated
completion date of 28 September 2018.

The Historical Financial Information and Forecast Financial
Information together form the Financial Information.

Section 7 also summarises:

- the basis of preparation and presentation of the Financial
Information;

- the Directors’ general and specific assumptions underlying
the Forecast Financial Information and key sensitivities in
respect to the Forecast Financial Information; and

- thesignificant accounting policies of Stealth.

Allamounts in this Section are presented in Australian dollars.

Amountsin this Section have been rounded to the nearest
$1,000 (where rounding is applicable) under the option
available to the Company under AS/C Corporations (Rounding
in Financial/Directors’ Reports) Instrument 2016/191, dated

24 March 2016.

The Financial Information has been prepared by the Company
in connection with the Offer. The Financial Information as
defined above has been reviewed by BDO Corporate Finance
(WA) Pty Ltd in accordance with the Australian Standard on
Assurance Engagements ASAE 3450 Assurance Engagements
involving Corporate Fundraisings and/or Prospective Financial
Information as stated in its Investigating Accountant’s Report in
Section 8. Investors should note the scope and limitations of the
Investigating Accountant’s Report.

The Information in this section should be also read in conjunction
with the other information contained in this Prospectus.

7.2 Basis of Preparation and Presentation of the
Financial Information

The Prospectusincludes Forecast Financial Information prepared
by management and adopted by the Directors which is based
on assumptions as set out in Section 7.6. The Forecast Financial
Information presented in this Prospectus is unaudited. The basis of
preparation and presentation of the Forecast Financial Information,
to the extent applicable, is consistent with the basis of preparation
and presentation for the Historical Financial Information.

The Financial Information is intended to present potential
investors with information to assist them in understanding the
historical financial performance, cash flows and financial position
of the Stealth Group and the Heatleys Group together with the
pro forma historical statement of financial position for the Group.

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

The Financial Information is presented in an abbreviated
formand does not contain all the disclosures that are usually
contained in an annual report prepared in accordance with the
Corporations Act. The Financial Information has been prepared
in accordance with the recognition and measurement principles
of applicable Australian Accounting Standards. Stealth’s
significant accounting policies have been consistently applied
throughout the periods and are set out in Section 7.8.

The information in this Section should also be read in
conjunction with the risk factors set out in Section 6 and other
information contained in this Prospectus.

7.2.1 Preparation of the Pro Forma Historical
Financial Information

In preparing the Pro Forma Historical Financial Information,
the accounting policies of the Company have been applied
consistently throughout the periods presented. Significant
accounting policies of the Company relevant to the Financial
Information are detailed in Section 7.8 below.

The Pro Forma Historical Financial Information is based on:

- the audited special purpose financial statements of the
Stealth Group for FY15and FY16;

- the audited general purpose financial statements of the
Stealth Group for FY17;

- thereviewed general purpose financial statements of the
Stealth Group for the 9-month period to 31 March 2018 (and
comparative information);

- the audited special purpose financial statements of the
Heatleys Group for FY15, FY16 and FY17; and

- thereviewed special purpose financial statements of the
Heatleys Group for the 9-month period to 31 March 2018
(and comparative information),

after adjustments made to reflect the fullimpact of the operating
and capital structure in place following the completion of the
Offer and the Acquisition as if it was in place as at 1July 2014. In
addition, certain other adjustments to eliminate non-recurring
items have been made in the year in which they occurred and
estimated standalone public company costs have been reflected
as setoutin Section73.

The Historical Financial Information included in this Prospectus
has been reviewed, but not audited, by BDO Corporate Finance
(WA) Pty Ltd for the purposes of the Investigating Accountants
Report.

The special purpose financial statements of the Stealth Group

for FY15 and FY16 and the general purpose financial statements
of the Stealth Group for FY17 have been audited by Bentleys
Audit & Corporate (WA) Pty Ltd (Bentleys) in accordance with
Australian Auditing Standards. Bentleys issued unmodified audit
opinions on the FY17 financial statements. However, the FY15 and
FY16 audit opinions contained a qualification. The qualification
extracted from the audit report is “we were not appointed auditors
of SAAC International Pte Ltd until after 30 June 2015 and thus
did not observe the counting of physical inventories at the end of
the year. We were unable to satisfy ourselves by alternative means
concerning the inventory quantities held”. The general purpose
financial statements of the Stealth Group for the  month period
to 31March 2018 have been reviewed by Bentleys in accordance
with Australian Auditing Standards. Bentleys issued unmodified
review conclusions on these financial statements.

The special purpose financial statements of the Heatleys Group for
FY15, FY16and FY17 have been audited by BDO Audit (WA) Pty

Ltd (BDO Audit) in accordance with Australian Auditing Standards.
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BDO Auditissued unmodified audit opinions onthe FY16 and FY17
financial statements. However, the FY15 audit opinion contained

a qualification. The qualification extracted from the audit report is
“Heatley Group Holdings acquired Heatley Sales Pty Ltd on 1 April
2015, which is a significant component of the Group as at 30 June
2015. We were appointed as auditors of Heatley Sales Pty Limited
on 2 July 2015, and thus did not observe the counting of physical
inventories asat 1April 2015. We were unable to satisfy ourselves
by alternative means concerning inventory quantities held at 1 April
2015. Since opening inventories enter into the determination of the
financial performance and cash flows, we were unable to determine
whether adjustments might have been necessary in respect of the
results of operations and net cash flows from operating activities
reported in the statement of cash flows”. The special purpose
financial statements of the Heatleys Group for the 9 month period
to 31 March 2018 have been reviewed by BDO Auditin accordance
with Australian Auditing Standards. BDO Audit issued unmodified
review conclusions on these financial statements.

The Company will lodge the historical financial statements of
the Stealth Group and the Heatleys Group with ASIC prior to
lodgement of the prospectus.

Referto Sections 7.3.1,73.3and 7.5.1 for reconciliations between:

- the statutory comprehensive income and the pro forma
comprehensive income for FY15, FY16, FY17 and the 9 month
periods to 31 March 2017 and 31 March 2018;

- the statutory cash and cash equivalents and the pro forma
cash and cash equivalents for FY15, FY16, FY17and the
@ month periods to 31 March 2017 and 31 March 2018; and

- the statutory historical statement of financial position and
the pro forma historical statement of financial position at
31March 2018.

7.2.2 Preparation of Pro Forma Historical Statement of
Financial Position

The Pro Forma Historical Statement of Financial Position for the
Group has been prepared solely for inclusion in this Prospectus.
The Pro Forma Historical Statement of Financial Position for
the Company has been derived from the reviewed historical
statements of financial position for the Stealth Group and the
Heatleys Group as at 31 March 2018 and includes adjustments
for the effects of the pro forma transactions which occuras a
result of the Offer and the Acquisition.

The Pro Forma Historical Statement of Financial Position

for the Group has been prepared in accordance with the
recognition and measurement requirements of AAS other than
that it includes adjustments which have been preparedin a
manner consistent with AAS that reflect the impact of certain
transactions as if they occurred as at 31 March 2018.

Details of the individual pro forma transactions that have been
applied to the Historical Statement of Financial Position as at
31March 2018 of the Group are as follows:

- the completion of a share split of existing Stealth
shareholders ordinary share capital, whereby the 10,526
Shares onissue as at 31 March 2018 will convert into
21,300,000 Shares;

. theissue of 62,500,000 Shares at an offer price of $0.20
each, to raise up to $12,500,000 (before costs), based on the
Full Subscription;

- the Acquisition of Heatleys Group through the issue of
6,250,000 Shares in the capital of Stealth and the cash
payment to the vendors of $6,850,000 and the repayment
of aloan of $900,000 to the Vendor. Additional acquisition
costs to be paid of $17.000;

- theissue of 850,000 Shares at an Offer price S0.20 each to
the Non-Executive Chairman (Christopher Wharton);
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- expenses of the Offer to be paid in cash are estimated to
be $1,010,000 based on the Full Subscription. Those costs
which relate to the raising of funds under the Offer are to be
offset against contributed equity while the costs relating to
the listing of the Company on the ASX are to be expensed;

- theissue of 4,994,737 Options to the Joint Lead Managers at
a subscription price of $0.0001 per Option upon successful
completion of the Offer. The value of these Options is
estimated to be $125,000. The Options are exercisable at a
$0.25 per option on or before the date that is 4 years from date
of theirissue. These costs directly relate to the raising of funds
under the Offerand are to be offset against contributed equity;

- pre-IPO expenses to be paid in cash are estimated to be
$601,000. Those costs which relate to work in the lead up
to the raising of funds under the Offer and listing of the
Company on the ASX are to be expensed; and

- dividends of $1,229,343 paid by the Heatleys Group
subsequent to 31 March 2018 and prior to the Acquisition.

7.2.3 Preparation of Forecast Financial Information

The Forecast Financial Information is presented on both a
statutory and pro forma basis and has been prepared solely for
inclusion in this Prospectus.

The Pro Forma Financial Forecasts represent 12 months of
both the Stealth Group and the Heatleys Group and have been
derived after reflecting the fullimpact of the operating and
capital structure in place following the completion of the Offer
and Acquisition as if it was in place as at 1 July 2017.

The Pro Forma Statutory Financial Forecast has been derived after
reflecting the fullimpact of the operating and capital structure in
place following completion of the Offer and Acquisition as at the
estimated completion date of 28 September 2018 (ie -months
only contribution from Heatleys Group).

The forecasts have been prepared by the Directors and
management with due care and attention, on the basis of the
general and specific best estimate assumptions included below.
The Directors and management consider these best estimate
assumptions to be reasonable. These forecasts and assumptions
should be read in conjunction with all the information contained
in this Prospectus.

The information regarding Directors’and management’s
assumptions are provided for the purpose of assisting potential
investors in assessing the reasonableness and likelihood of the
Directors’and management'’s forecasts being achieved and is not
intended to be a representation that those events that have been
assumed will occur. Potential investors should be aware of the risks
of placing undue reliance on the information in this Section.

The Directors”and management'’s best estimate assumptions
are subject to general economic conditions, business and
competitive uncertainties and contingencies, many of which
are beyond the control of the Company and the Directors

and therefore are not certain. The industry in which the Group
operates is subject to many external influences which can
materially impact the Group's financial performance. The
Directors”and management'’s forecasts should not be regarded
as a representation or warranty that the Group will achieve oris
likely to achieve any particular result. Investors should note that
past results do not guarantee future performance.

Stealth believes the best estimate assumptions, when taken as a

whole, to be reasonable at the time of preparing this Prospectus.
However, this information is not fact and investors are cautioned
not to place undue reliance on the Forecast Financial Information.

Investors should be aware that the timing of actual events and
the magnitude of theirimpact might differ from that assumed in
preparing the Forecast Financial Information, and that this may
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have a material positive or material negative effect on the Group's
actual financial performance or financial position. In addition, the
assumptions upon which the Forecast Financial Information is
based are by their very nature subject to significant uncertainties
and contingencies, many of which will be outside the control

of Stealth, the Directors and management, and are not reliably
predictable. Accordingly, none of Stealth, the Directors, nor any
other person can give investors any assurance that the outcomes
discussed in the Forecast Financial Information will arise.

The Forecast Financial Information in Section 7.6 should be read
in conjunction with the general assumptions in Section 7.6.1the
specific assumptions in Section 7.6.2 the sensitivity analysis in
Section 7.6.3, the risk factors in Section 6 and other information
in this Prospectus.

Stealth has no intention to update or revise the Forecast
Financial Information or other forward-looking statements,

or to publish prospective financial information in the future,
regardless of whether new information, future events orany
other factors affect the information contained in this Prospectus,
except where required by law.

7.2.4 Non-IFRS Financial Measures

Investors should be aware that the Stealth Group and Heatleys
Group use certain measures to manage and report onits business
performance that are not recognised under Australian Accounting
Standards (collectively referred to as Non-IFRS Financial Measures).

These Non-IFRS Financial Measures include:

- EBITDA: earnings before interest, tax, depreciation and
amortisation;

- EBIT: earnings before interest and tax;

- NPBT: profit before income tax;

- NPAT: profit after income tax (also expressed as profit for
the period);

- Pro Forma Historical Financial Information: Refer to
Section 7.2.1for more information;

- Pro Forma Historical Revenue: revenue of the Group as if
the Acquisition completed as at 1July 2014;

- Pro Forma Historical EBITDA before GRI and capital
raising costs: the earnings before interest, tax, depreciation,
amortisation, growth related investment expenditure and
expenses incurred during the pre-IPO and IPO process
not capable of recognition in equity of the Group as if the
Acquisition completed as at 1 July 2014;

- Pro Forma Financial Forecasts: the forecast pro forma
statement of comprehensive income incorporating a full year
(12 months) of both Stealth Group and the Heatleys Group as
if the acquisition completed as at 1July 2017. Refer to Section
7.6 for more information;

- Pro Forma Statutory Financial Forecast: the forecast
statutory statement of comprehensive income incorporating
a full year (12 months) of Stealth Group and a part year (9
months) of Heatleys Group as if the acquisition completed as
at1July 2017. Refer to Section 7.6 for more information;

- Pro Forma Forecast Revenue: revenue of the Group
incorporating a full financial year (12 months) of Stealth
Group and Heatleys Group as if the Acquisition has been
completedasat1July 2017;

- Pro Forma Forecast EBIT: EBIT of the Group incorporating a
full financial year (12 months) of Stealth Group and Heatleys
Group as if the Acquisition has been completed as at 1July 2017;

- Pro Forma Forecast EBITDA: EBITDA of the Group
incorporating a full financial year (12 months) of Stealth
Group and Heatleys Group as if the Acquisition has been
completed asat 1July 2017; and

- Pro Forma Forecast NPAT: NPAT of the Group incorporating
afullfinancial year (12 months) of Stealth Group and Heatleys
Group as if the Acquisition has been completed as at 1July 2017.
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Although the Directors believe that these measures provide useful information about the financial performance of the Group, they
should be considered as supplements to the statement of profit or loss and other comprehensive income and cash flow measures that
have been presented in accordance with Australian Accounting Standards and not as a replacement for them. As these Non-IFRS
Financial Measures are not based on Australian Accounting Standards, they do not have standard definitions and the way the Group
calculated these measures may differ from similarly titled measures used by other companies. Readers should therefore not place
undue reliance on these Non-IFRS Financial Measures.

7.3 Pro Forma Historical Financial Information
7.3.1 Pro Forma Group Historical Statements of Profit or Loss and Other Comprehensive Income

The table below sets out the Pro Forma Historical Statements of Profit or Loss and Other Comprehensive Income of the Group for
FY15, FY16, FY17 the 9-month period to 31 March 2017 and the 9-month period to 31 March 2018.

9 mths to 9 mths to
FY 15 FY 16 31 Mar 17 FY 17 31 Mar 18
Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma

$'000 $'000 $'000 $'000
Revenue 18,501 55,560 40,575 56,034 49315
Other Income 133 317 42 57 90
Cost of Sales (13,464) (41,649) (29,821) (41,500) (37,686)
Expenses (5112) (13,543) (9,940) (13,332) (10,195)
Other Expenses 1 - - - - (557)
EBITDA 58 685 856 1,259 967
Depreciation and Amortisation Expense (131) (274) (183) (232) (134)
EBIT (73) 41 673 1,027 833
Finance Costs (75) (312) (152) (201) (132)
Share of Profits of Joint Venture - - 1 3 16
Profit before income tax (148) 99 522 829 717
Income tax (expense)/ benefit (35) (66) (164) (282) (233)
Profit for the period (183) 33 358 547 484

Other comprehensive income
Foreign currency translation differences (45) 23 2 (6) 31

Other comprehensive income for the period,
net of income tax - - - - -

PRO FORMA TOTAL COMPREHENSIVE
INCOME FOR THE PERIOD (228) 56 360 541 515

Notes:
1. Other Expenses are comprised of:
(a) costs relating to the Acquisition of Heatleys Group of $86,000; and
(b) costs of preparing for the IPO not able to be recognised in equity and the cost of the ASX listing fees recognised directly as an expense $471,000.
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Set outin the Table below are the pro forma adjustments that have been made to the historical statements of profit or loss and other
comprehensive income to reflect the impact of the operating and capital structure that will be in place following completion of the
Offer and the Acquisition as if it was in place as at 1 July 2014.

9 mths to 9 mths to
FY 15 FY 16 31 Mar 17 FY 17 31 Mar 18

Notes Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma

$'000 $'000 $'000 $'000

Pro Forma total comprehensive income

for the period (228) 56 360 541 515
Public company costs 1 193 192 140 180 135
Offer costs 2 - - - - 426
Income tax effect 3 (58) (58) (42) (54) (170)
Non-recurring items 4 1,597 - - - -
Statutory comprehensive income

for the period (combined) (A+B) 1,504 190 458 667 906
Statutory comprehensive income

for the period (Stealth Group) (A) (6) 52 9 14 (27)
Statutory comprehensive income

for the period (Heatleys Group) (B) 1,510 138 449 653 933

Notes:

1. Public company costs - An adjustment has been made to include the Company’s estimate of incremental annual costs that will occur as a public company.
These incremental costs include share registry fees, Managing Director, Non-Executive Director remuneration, Director and Officer insurance premiums,
additional audit and listing fees, investor relations costs as well as annual general meeting and annual report costs.

2 Offer costs - An adjustment has been made to include estimated Offer costs of $257000 (S180,000 tax effected) that will be expensed in FY18 and FY19 and
S1,970,000 (51,379,000 tax effected) that will be charged directly against equity in FY18 and FY19.

3.Income tax effect - An adjustment has been made to reflect the tax impact of the Pro Forma adjustments.

4.Non-recurring items - An adjustment has been made to eliminate the impact of non-recurring and non-operating transactions associated with the acquisition of
Heatley Sales Pty Ltd by Heatleys Group Holdings Pty Limited in FY15.

7.3.2 Management Discussion and Analysis of Pro Forma Historical Statements of Profit or Loss and Other
Comprehensive Information

The information below discusses the main factors which affected the Group’s operations and relative financial performance for FY15,
FY16, FY17 and the 9-month period to 31 March 2018 (on a pro forma basis) and which the Board and management expect may
continue to affectitin the future.

The discussion of these general factors is intended to provide a brief summary only and does not detail all factors that affected the
Group’s historical operations and pro forma financial performance, or everything that may affect the Group's future operations or
financial performance going forward.

Revenue

The Group has a strong base of over 3,000 repeat and ongoing customers operating on a purchase order basis in markets of Australia,
the United Kingdom, Europe and Africa. This is complemented by a major long-term supply contract with Capital Drilling Ltd servicing
its Africa operations. This contract contributed $14,851,000 to total revenue in the pro forma 9-month period to 31 March 2018 for the
Stealth Group. Capital Drilling is also a foundation and continuing shareholder of Stealth.

The Group sells safety, industrial, healthcare and workplace consumable products to a range of customers in the resources, transport,
infrastructure, engineering, construction, manufacturing, general trade and industrial sectors. Customers range from small to medium
enterprises, large listed companies and international corporations.

Revenue for Stealth Group, prior to the Acquisition of Heatleys Group, increased each year since FY15. Revenue grew by 84% in FY16,
29%in FY17and 49% in the 9 month period to 31 March 2018.

Heatleys Group is a 30-year-old business operating a branch network in Western Australian and South Australia. Revenue for Heatleys
Group in FY16 and FY17 declined by 12% and 8% respectively due to a thorough review of its customer base and profitability of each
individual customer. In the 9-month period to 31 March 2018 revenue grew by 10%. As a result of the review and then transition to
growth in revenue, the Heatleys Group improved business profitability.

Concurrently, the Group has continued to expand its operations, customer base and sales capability to a wider market audience.

In September 2016, the Stealth Group established operations in the UK. Revenue from the UK operations was AUDS$1,300,000 for the
9-month period to 31 March 2018.

In January 2016, Stealth Group acquired Australian Workplace Services Pty Ltd (AWS), an operation based in Tweed Heads, New
South Wales. AWS sells First Aid Kits and workwear to small and medium sized enterprises. For the 9-month period to 31 March 2018
AWS contributed revenues of $700,000 to the Stealth Group.
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Cost of Sales
Cost of sales includes direct costs of purchased products, raw material consumption, direct materials, movement in stock levels and
freight duties and taxes. These expenses are typically correlated to revenue growth.

Cost of sales as a percentage of revenue for the 9 month period to 31 March 2018 were 77%. FY17 and FY16 were relatively stable at 75%
and 76% respectively. There is a continuous focus on reducing the cost of sales through more strategic supplier relationships, leverage
for better buying, more distribution rights and private label product range expansion.

Foreign Exchange
Stealth Group buys and sells in multiple currencies. It naturally hedges any foreign exchange movements by selling each product in the
currency it was purchased in. This minimises movement in foreign exchange gains and losses.

Foreign currency translation reserve movements in other comprehensive income are a result of foreign currency translation
differences arising on consolidation. The subsidiaries in Malaysia, Singapore and the United Kingdom have their functional currencies
in the local currency, being the Malaysian Ringgit (MYR), Singaporean Dollar (SGP) and British Pound (GBP).

Heatley Sales is not affected by foreign exchange movements as it operates only with Australian currencies.

Employee Expenses

The Group employee expenses remain relatively stable with low staff turnover and a focus on efficiency of existing resources. In FY15 to
FY17,the employee expense to revenue ratio was 16%. This dropped to 14% for the 9 months to 31 March 2018.

Occupancy
Occupancy expenses are associated to offices, the main distribution centre in Canning Vale and Metropolitan and Regional branch
network.

Occupancy expenses are relatively fixed as a percentage of revenue, averaging 3% of revenues over FY15 to FY17 and decreased to
2.5% for the 9 months to 31 March 2018.

All premises used by the Group are leased under medium to long term contractual arrangements. Refer to Section 7.9 for further
information on Leases and the impact of the new accounting standard.

Other Expenses

Other expenses relate to sales and marketing, travel, technology and administration expenses. These represented approximately 9% of
revenue during FY15, then dropping to 5% for both FY16 and FY17 and reduced to 4% of revenue for the 9 months ended 31 March 2018.

Finance Costs

Heatleys Group has a Westpac debtor finance facility available up to $7,000,000. The use of this facility resulted in finance costs of
$312,000in FY16 and $201,000 in FY17 and 9 months to 31 March 2018 of $132,000.

EBITDA

The historic pro forma EBITDA has increased markedly over the three years and the 9-month period ended 31 March 2018.

The growth in the EBITDA is predominately due to the increased profitability of Heatleys Group during the period. The strategy and

focus of the Stealth Group since its inception in 2014, has been to build its international network, global reach, establish key supply
partnerships, enter key new markets and build its customer base from zero.
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7.3.3 Pro Forma Historical Statements of Cash Flows

The table below sets out the Pro Forma Historical Statements of Cash Flows of the Group for FY15, FY16, FY17 and the 9 month period
to 31 March 2018.

Pro Forma Historical

9 mths to 9 mths to
FY 15 FY 16 31 Mar 17 FY 17 31 Mar 18

Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma

$'000 $'000 $'000 $'000

Cash flows from operating activities

Receipts from customers 18,483 58,643 41,931 58,284 52,594
Payments to suppliers and employees (20,195) (55,707) (41,824) (57523) (50,324)
Otherrevenue 15 199 1 1 -
Income tax (paid)/received 17 38 7 (3) (181)
Net cash inflow/(outflow) from operating activities (1,680) 3,173 15 759 2,089

Cash flows from investing activities

Payments for plant and equipment (102) (122) (112) (130) (143)
Proceeds from the sale of plant & equipment 7 19 - 66 1
Investmentin joint venture - - (41) (46) -
Interest received - 3 1 2 1
Interest expense - - M (5) (8)
Net cash outflow on acquisition of subsidiary (887) (40) (144) (174) (6,875)
Net cash inflow/(outflow) from investing activities (982) (140) (297) (287) (7,024)

Cash flows from financing activities

Proceeds fromissuance of shares 217 - - 32 12,500
Payments for share buybacks - - (367) (367) -
Proceeds from borrowings 3,154 2 2,050 1,801 1,973
Proceeds from/(Repayment of) financial liabilities (371) (2,516) (2,480) (2,987) (2,516)
Interest expense (75) (312) (151) (196) (124)
Payments for offer costs - - - - (1,066)
Payments of pre-IPO costs - - - - (632)
Payments for Acquisition costs - - - - (17)
Payment of dividend - - - - (1,229)
Net cash inflow/(outflow) from financing activities 2,925 (2,826) (948) (1,717) 8,889
Net increase/(decrease) in cash and cash equivalents 263 207 (1,130) (1,245) 3,954
Cash and cash equivalents at the beginning of the period 554 817 1,022 1,022 (226)
Effect of fluctuation on cash held - 2) - 3) -
Cash and cash equivalents at the end of the period 817 1,022 (108) (226) 3,728
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The table below sets out the pro forma adjustments that have been made to the pro forma cash and cash equivalents to reflect the
impact of the operating and capital structure that will be in place following completion of the Offer as if it was in place as at 1 July 2014.

Pro Forma Historical

9 mths to 9 mths to
FY 15 FY 16 31 Mar 17 FY 17 31 Mar 18
Notes Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma

$’000 $'000 $'000 $'000
Pro Forma cash and cash equivalents 817 1,022 (108) (226) 3,728
Public company costs 1 192 385 525 564 699
Offer costs 2 - - - - 1,660
Proceeds received from the Offer 3 - - - - (12,500)
Amount paid for the Acquisition 4 - - - - 6,850
Repayment of Vendor loan 4 - - - - 900
Reduction inincome tax payments 5 (58) (115) (157) (169) (339)
Statutory cash and cash equivalents (combined) (A+B) 951 1,292 260 169 998
Statutory cash and cash equivalents (Stealth Group) (A) 483 905 175 85 789
Statutory cash and cash equivalents (Heatleys Group) (B) 468 387 85 84 209

Notes:

1. Public company costs - An adjustment has been made to include the Company’s estimate of incremental annual costs that will occur as a public company.
These incremental costs include share registry fees, Executive Director, Non-Executive Director remuneration, Directors’and Officers’insurance premiums,
additional audit and listing fees, investor relations costs as well as annual general meeting and annual report costs.

2 Offer costs - An adjustment has been made to include estimated Offer costs of $1.660,000 (51,162,000 tax effected) that will be paid in cash in FY18 and FY19.

3 Proceeds received from the offer - An adjustment has been made to include the funds raised from the Offer of $12.500,000.

4 Amount paid for the Acquisition - An adjustment has been made to include the amount to be paid in cash for the Acquisition of Heatleys Group of 56,850,000
and the repayment of a loan of $200,000 due to the Viendor.

5.Income tax effect - An adjustment has been made to reflect the tax impact of the pro forma adjustments.
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7.4 Historical and Pro Forma Historical Statements of Financial Position

Set out below are the reviewed statements of financial position for the Stealth Group and the Heatleys Group as at 31 March 2018.
Pro forma adjustments have been made to take into account the effect of the Offer and the Acquisition and, transaction costs. These
adjustments reflect the impact of the operating and capital structure that will be in place following completion of the Offer as they had

occurred or were in place as at 31 March 2018.

Stealth Group
31 Mar 2018

Notes! Reviewed

Current Assets

Cash and cash equivalents a 789
Trade and other receivables 4,31
Inventories 368
Otherassets 144
Total Current Assets 5,612

Non-Current Assets

Property, plant and equipment 172
Goodwill b 464
Deferred tax assets c 255
Investments in joint ventures 66
Other assets -
Total Non-Current Assets 957
Total Assets 6,569

Current Liabilities

Trade and other payables d 5,301
Current tax liabilities e 164
Financial liabilities f 908
Provisions 43

Other liabilities -
Total Current Liabilities 6,416
Non-Current Liabilities

Employee benefits -

Financial liabilities f 97
Provisions -
Deferred tax liabilities 21
Total Non-Current Liabilities 18
Total Liabilities 6,534
NET ASSETS 35
Equity

Issued capital g 295
Accumulated funds/(losses) h (306)
Foreign exchange translation reserve 46
Option Reserve i -
TOTAL EQUITY 35

Notes:

1. Refer to Section 7.5.1for Notes to the Historical and Pro Forma Historical Statements of Financial Position.
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Heatleys Group
31 Mar 2018
Reviewed

211
7221
4,242
258
11,932

325

459

35

819

12,751

6,141

304

1,769

959

9,278

239
9,517
3,234

3,233

3,234

Impact of the
Offer and the
Acquisition

2,948

6,095
436

(24)
9,503

12,908
(3,530)

125
9,503

Group
31 Mar 2018
Pro Forma

3,948
1,532
4,610
402
20,492

497
6,559
1,150
66

35
8,307
28,799

11,360
339
2,864
1,002
105
15,670

85
129
122

357
16,027
12,772

13,204
(603)
46
125
12,772
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7.5 Management discussion and analysis of Pro Forma Historical Statement of Financial Position

Liquidity and capital resources

At the completion of the Offer, Stealth will have just under $4,000,000 of cash reserves and access to working capital facilities of
$450,000, of which $76,000 was available at 31 March 2018. Refer Section 7.5.1.

In addition, the Heatleys Group has access to borrowing facilities of up $7,000,000, of which $5,376,000 was available at 31 March 2018.

The Directors reasonably believe these facilities, the cash generated by the Group and the flexibility in its financial position will be
sufficient to enable the Company to fund its current organic growth strategies.
Contractual obligations and commitments

Commitments in both Stealth Group and Heatleys Group include operating lease and finance lease commitments. Operating leases
include various property leases for trade branch outlets, warehouses, offices and plant and equipment under non-cancellable operating
leases expiring within one to four years with, in some cases, options to extend. The leases have various escalation clauses and on renewal
the terms of the lease are renegotiated.

Finance leases relate to various motor vehicles under finance leases expiring within one to five years with an option to acquire the asset
on the expiry of the leases.

7.5.1 Notes to the Historical and Pro Forma Historical Statements of Financial Position

(a) Cash and cash equivalents

Pro Forma

$'000

Cash and cash equivalents 3,948
Reviewed balance of the Group as at 31 March 2018 1,000

Pro Forma adjustments:

Proceeds from the sharesissued under the Offer 12,500
Costs of the Offer (1,010)
Pre-IPO costs (633)
Payment for the Acquisition of Heatleys Group! (6,850)
Repayment of loan to the Vendor? (?00)
Dividends paid by Heatleys Group (142)
Acquisition costs (17)
2,948
Pro Forma Balance 3,948
Notes:

1. On 28 June 2018 the Stealth Group paid a deposit of S$250,000 for the Acquisition of the Heatleys Group.
2. On settlement of the Acquisition, the Stealth Group will repay a loan of S900,000 due to the Heatleys Vendor.

(b) Goodwill
Pro Forma
$'000
Goodwill 6,559
Reviewed balance of the Group as at 31 March 2018 464

Pro Forma adjustments:

Recognise goodwill on the Acquisition of Heatleys Group 6,095
6,095
Pro Forma Balance 6,559
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(c) Deferred tax assets

Pro Forma

$'000

Deferred Tax Assets 1,150
Reviewed balance of the Group as at 31 March 2018 714

Pro Forma adjustments:

Deferred Tax Assets recognised on Costs of Offer 247
Deferred Tax Assets recognised on pre IPO costs 189

436
Pro Forma Balance 1,150

(d) Trade and other payables

$'000
Current
Trade and other payables 11,360
Reviewed balance of the Group as at 31 March 2018 11,442

Pro Forma adjustments:

Payment of pre IPO costs in trade creditors (82)
(82)
Pro Forma Balance 11,360

(e) Current tax liabilities

$'000
Current
Current tax liability 339
Reviewed balance of the Group as at 31 March 2018 468

Pro Forma adjustments:

Current tax benefit of costs of the Offer (39)
Current tax benefit of pre IPO costs (?0)

(129)
Pro Forma Balance 339

(f) Financial liabilities

$'000
Current
Financial liabilities - current 2,864
Reviewed balance of the Group as at 31 March 2018 2,677

Pro Forma adjustments:

Pre-acquisition dividends paid by Heatleys Group 1,087
Repayment of Westpac loan (?00)

187
Pro Forma Balance 2,864
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Pro Forma
$°000

Non-current

Financial liabilities - non-current 129
Reviewed balance of the Group as at 31 March 2018 129
Pro Forma Balance 129

Included in financial liabilities are borrowing facilities as set out below.

Stealth Group had access to the following borrowing facilities as at 31 March 2018:

Undrawn

Total Facility Drawn Amount Amount

$'000 $'000 $'000

ANZ bank overdraft facility' 150 78 72

ANZ trade finance facility 250 246 4

Total 400 324 76
Notes:

1. In June 2018 Stealth Group secured a temporary increase to the ANZ bank overdraft facility of $250,000.

Heatleys Group had access to the following borrowing facilities as at 31 March 2018:

Undrawn
Total Facility Drawn Amount Amount

$'000 $'000 $'000

Westpac invoice finance facility 7000 1,624 5,376

(g) Issued capital

Number of Number of
Ordinary Preference
Shares on Shares on Pro Forma
issue in Stealth issue in Stealth $'000
Issued capital 13,204
Reviewed balance of the Group as at 31 March 2018 10,526 600,000 296

Pro Forma adjustments:

Share split 21,289.474 - -
Cancellation of preference shares - (600,000) (800)
Issue of ordinary shares to preference shareholders 4,000,000 - 800
Proceeds from shares issued under the Offer 62,500,000 - 12,500
Cash Costs of the Offer (net of tax) - - (617)
Non-Cash Costs of the Offer (net of tax) - - (207)
Pre-IPO costs (net of tax) - - (187)
Shares issued to the Vendor for the Acquisition of Heatleys Group 6,250,000 - 1,250
Chris Wharton Fee 850,000 - 170
Issue of Shares under Cleansing Offer 1,000 - -
Elimination of the Heatleys Group investment on consolidation with Stealth Group - - O

12,908
Pro Forma Balance 94,901,000 - 13,204
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(h) Accumulated funds/(losses)

Pro Forma

$'000

Accumulated funds/(losses) (603)
Reviewed balance of the Group as at 31 March 2018 2,927

Pro Forma adjustments:

Costs of the Offer (net of tax) (90)
Pre-IPO costs (net of tax) (190)
Acquisition costs (17)
Pre-acquisition dividends paid for FY18 by the Heatleys Group (1,229)
Elimination of pre-acquisition retained earnings in Heatleys Group on consolidation with Stealth (2,004)

(3,530)
Pro Forma Balance (603)

(i) Option reserve

Pro Forma
$°000

Optionreserve 125
Reviewed balance of the Group as at 31 March 2018 -

Pro Forma adjustments:

Non-Cash Costs of the Offer! 125

125
Pro Forma Balance 125
Notes:

1. The Company has agreed to issue 4,994,737 Options at a subscription price of SO.0001 per Option to the Joint Lead Managers upon successful completion of the
Offer. Refer to Section 11.2 for further details. The rights attaching to the Options are summarised in Section 12.3,

(j) Acquisition of Heatleys Group

As part of the Offer and ASXlisting, the Stealth Group will acquire 100% of the issued capital of Heatleys Group Holdings Pty Limited.
The Acquisitionis in line with the Group’s strategy of expanding its operations, economies and scale in the safety and mining product
industry in Australia and Globally. The Acquisition will result in the Company obtaining control of Heatleys Group Holdings Pty Limited
and its wholly owned subsidiary Heatley Sales Pty Ltd.
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On a provisional basis, the Acquisition had the following effect on the Group’s assets and liabilities:

Fair Value
$000’s

Share Purchase consideration:

Cash 6,850
Share issue 1,250
Total share purchase consideration' 8,100
Less:
Cash and cash equivalents 69
Trade and other receivables 7478
Inventories 4,243
Property, Plant and Equipment 325
Intangible Assets 35
Deferred tax asset 459
Trade and other payables (6,635)
Financial Liabilities (2,888)
Provisions (1,081)
Identifiable assets acquired and liabilities assumed 2,005
Goodwill 6,095
Notes:

1On settlement of the Acquisition, the Stealth Group will repay a loan of S200,000 due to the Vendor.
The excess of the consideration over the fair value of the assets and liabilities acquired has been recognised as goodwill of $6,095,000.

Afull review of the assets and liabilities of Heatleys Group will be undertaken as at the date of Acquisition to determine the fair value
of identifiable assets acquired and liabilities assumed, in accordance with AASB 3 Business Combinations. Other separate intangible
assets that may be recognised at that time may include brand and customer relationships.

Included within administration expenses in the statement of profit or loss are acquisition-related costs totalling $86,000. The costs
include advisory, legal, accounting and other professional fees.

7.6 Forecast Financial Information

The following table provides a summary of the:

- Pro Forma Historical Consolidated Statements of Profit or Loss and Comprehensive Income for the Group for FY15, FY16, FY17and
the 9-month period to 31 March 2018:

- ProForma Consolidated Statement of Profit or Loss and Other Comprehensive Income Forecasts for the Group for FY18 and FY19
comprising 12 months from the Stealth Group and Heatleys Group (Pro Forma Financial Forecasts); and

- Pro Forma Statutory Consolidated Statement of Profit or Loss and Other Comprehensive Income Forecasts for the Group for FY19,
comprising 12 months for the Stealth Group and 9 months from the expected Acquisition date of the Heatleys Group (Pro Forma
Statutory Financial Forecast), (together referred to as the Forecast Financial Information).

The Proforma Historical Statement of Consolidated Statements of Comprehensive Income are based on the audited and reviewed
Historical Financial Statements of the Stealth Group and the Heatleys Group after adjustments made to reflect the full impact of the
operating and capital structure in place following the completion of the Offer and the Acquisition as if it was in place as at 1 July 2014.
In addition, certain other adjustments to eliminate non-recurring items have been made in the year in which they occurred and
estimated standalone public company costs have been reflected as set out in Section 7.3.

The Pro Forma Financial Forecasts assume completion of the Acquisition as at 1 July 2017.
The Pro Forma Statutory Financial Forecast assumes completion of the Acquisition as at the estimated completion date of 28 September 2018.

These statements of profit or loss and comprehensive income should be read in conjunction with all other information contained in this
Prospectus.

The Forecast Financial Information has been prepared by the Company in connection with the Offer. The Forecast Financial Information
has been reviewed by BDO Corporate Finance (WA) Pty Ltd in accordance with the Australian Standard on Assurance Engagements
ASAE 3450 Assurance Engagements involving Corporate Fundraisings and/or Prospective Financial Information as stated in the
Investigating Accountant’s Report in Section 8.

Investors should note the scope and limitations of the Investigating Accountant’s Report.
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Historical Forecast

9 mths to 9 mths to
31 Mar 17 31 Mar 18 FY 18 FY 19 FY 19

Pro Forma
Pro Forma Pro Forma Statutory

Financial Financial Financial
Pro Forma Pro Forma ProForma ProForma Pro Forma Forecast Forecast Forecast

Note4 (a) Note4 (a) Note4 (d) Note4 (b) Notes (d) Note s (d)

& () & () & (e) & (o) & (e) & (e) Note 2 Note 1
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Revenue 18,501 55560 40,575 56,034 49315 65904 76,690 65,089
Otherlncome 133 317 42 57 Q0 90 - -
Cost of Sales (13,464)  (41,649) (29,821) (41,500) (37686) (49,979) (56,935) (48,680)
Expenses (5112)  (13,543)  (9,940) (13,332) (10,195) (13,890)  (16,148)  (13,399)
Other Expenses® - - - - (557) (557) - -
EBITDA 58 685 856 1,259 967 1,568 3,607 3,010
Depreciation and Amortisation Expense (131 (274) (183) (232) (134) (182) (196) (173)
EBIT (73) an 673 1,027 833 1,386 3,41 2,837
Finance Costs (75) (312) (152) (201) (132) (184) (100) (67)
Share of Profits of Joint Venture - - 1 3 16 16 - -
Profit before income tax (148) 99 522 829 717 1,218 3,311 2,770
Income tax (expense)/ benefit (35) (66) (164) (282) (233) (452) (994) (832)
Profit for the period (183) 28 358 547 484 766 2,317 1,938
Other comprehensive income
Foreign currency translation differences (45) 23 2 (6) 31 31 - -
PRO FORMA TOTAL COMPREHENSIVE
INCOME FOR THE PERIOD (228) 56 360 541 515 797 2,317 1,938
Notes:

1. FY19 Pro Forma Statutory Financial Forecast: The statutory forecast statement of comprehensive income for FY19 incorporates a full year (12 months) of Stealth
Group and a part year (9 months) of Heatleys Group.

2.FY19 Pro Forma Financial Forecast: The pro forma forecast statement of comprehensive income for FY19 incorporates a full year (12 months) of both Stealth
Group and the Heatleys Group.

3.The FY19 Pro Forma Statutory Financial Forecast and FY19 Pro Forma Financial Forecast have been prepared in accordance with the current accounting
treatments in the general purpose financial statements for FY19 as per Australian Accounting Standards. Refer to Section 7.9 New Accounting Standards for
Application in Future Periods.

4.The pro forma historical statements of comprehensive income have been derived from:
(a) the audited special purpose financial statements of the Stealth Group for FY15 and FY16,
(b) the audited general purpose financial statements of the Stealth Group for FY17;
(c) the audited special purpose financial statements of the Heatleys Group for FY15, FY16 and FY17;
(d) the reviewed general purpose financial statements of the Stealth Group for the ? month period to 31 March 2018, and
(e) the reviewed special purpose financial statements of the Heatleys Group for the ? month period to 31 March 2018.

5.The pro Forma forecast statement of comprehensive income for FY18 has been derived from the reviewed statements of comprehensive income for the Stealth Group
and for the Heatleys Group for the ? month period to 31 March 2018 and the Directors’forecast statement of comprehensive income for the 3 months ending 30 June
2018. The pro forma forecast statement of comprehensive income is consistent with the forecast statutory statement of comprehensive income for this period except
for the exclusion of additional operating expenses, totalling $97000 (568 000 tax effected), relating to costs associated with the Offer which have been expensed

6.The pro forma forecast statement of comprehensive income for FY19 has been derived from the Directors’ forecast statement of comprehensive income for that
period and is rounded to the nearest thousand.

7 The total number of Shares on issue following the Offer excludes proposed options to be issued and any future Shares that may be issued following the exercise of
any options.

8.0Other expenses are comprised of:
(a) Costs associated with the acquisition of Heatleys Group $86,000; and
(b) costs of preparing for the IPO not able to be recognised in equity and the cost of the ASX listing fees recognised directly as an expense $471,000.

Set outin the table below is a summary of the Group’s EBITDA on a Pro Forma Historical basis for FY16, FY17 and Pro Forma Financial
Forecasts for FY18 and FY19. Please refer to Sections 7.3.2 and 7.6.2 for commentary.

Historical Historical FY 18 FY 19

FY 16 FY17 Pro Forma Pro Forma

Pro Forma Pro Forma Forecast Forecast

EBITDA before GRI and capital raising costs' $1.0m $1.7m S$2.7m $3.6m

EBITDA S0.7m $13m $1.6m $3.6m
Notes:

1. Adjustments have been made for capital raising costs and growth-related investment expenditure (GRI) of SO.3m for FY16, SO.45m for FY17 and $SO.5m for FY18
and for capital raising costs of SO.6m in FY18.
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7.6.1 General Assumptions in Relation to the Forecast Financial Information

In preparing the Forecast Financial Information, the following material best estimate general assumptions relating to the forecast
periods have been adopted by the Directors:

No material changes in competitive and operating environment in which the Group operates.
No significant deviations from the current market expectations of global or Australian economic conditions relevant to the Group’s
industry.

- Within the Australian and major global economies, prevailing levels of growth, interest and inflation rates, and prevailing consumer
confidence continue throughout FY18 and FY19.
No significant industrial, contractual or political disturbances or disruptions impacting the Group or the market in which it operates.
No material changes in government legislation, tax legislation, regulatory legislations, regulatory requirements, or government
policy in the jurisdictions in which the Group operates, that will have a material impact on the financial performance or cash flows,
financial position, accounting policies, financial reporting or disclosure of the Group during the forecast period.

- GSTwill apply to the provision of the Group’s products and services in Australia, as provided for in the legislation existing at the
date of this Prospectus.
No changes in AAS or other applicable accounting standards that will have a material effect on the Group's results throughout
FY18 and FY19, which have not been factored in to the Forecast Information. Refer to section 7.9 New Accounting Standards for
Application in Future Periods.
No loss of key management personnel and the Group maintains its ability to recruit and retain required personnel.
No material changes in other economic factors, such as business confidence or consumer sentiment.
No material industry strikes or other disturbances, environmental costs, contingent liabilities or legal claims will arise or be settled
to the detriment of the Group.
No material disruptions to the continuity of operations of the Group nor other material changes to the business.
No material acquisitions, disposals, restructuring or investments.

- No material amendment to any material agreement or arrangement relating to the Group’s business.
No material terminations of any agreements with key customers.
No material adverse impact relating to litigation or claims (existing or otherwise).
None of the risks listed in Section 6 has a material impact on the operations of the Group.
No dividend payment for the FY19 period.

- Offer proceeds are received in accordance with the indicative timetable in the Key Offer Information Section of the Prospectus.

- Stealth Group will complete the Acquisition of Heatleys Group.

7.6.2 Specific Assumptions in Relation to the Forecast Financial Information

The forecasts have been prepared by the Directors with due care and attention, on the basis of the Directors’ general and specific
best estimate assumptions included below. The Directors consider these best estimate assumptions to be reasonable. The Directors’
forecasts and assumptions should be read in conjunction with all the information contained in this Prospectus.

The information regarding Directors” assumptions are provided for the purpose of assisting potential investors in assessing the
reasonableness and likelihood of the Directors’ forecasts being achieved and is not intended to be a representation that those
events that have been assumed will occur. Potential investors should be aware of the risks of placing undue reliance on the
information in this Section.

The Directors’ best estimate assumptions are subject to general economic conditions, business and competitive uncertainties and
contingencies, many of which are beyond the control of the Company and the Directors and therefore are not certain. The industry
in which the Group operates is subject to many external influences which can materially impact the Groups financial performance.
The Directors’ forecasts should not be regarded as a representation or warranty that the Group will achieve or is likely to achieve any
particular result. Investors should note that past results do not guarantee future performance.

The material best estimate specific assumptions and processes adopted in preparing the Forecast Financial Information are
summarised below.

Revenue

Group Revenue is forecast to increase by 16.9% ($10.8m) Pro Forma Forecast FY19 (12 months) based on:

- categorising forecast revenue into existing customers or new business;

- forexisting customers reviewing prior year sales, with specific focus on the FY18 H2 (January to June) data, analysis of geographical
or branch data and the economic operating environment of the relevant location and historic data on key product lines;

- assessing what customer sales and sales categories are considered recurring based on historical demand;

- assessing if any customers from the prior year are likely to change their purchasing in the forecast period in either sales price,
quantity or timing;

- assessing the sales pipeline of identified growth opportunities with existing and new targeted customers considering the likelihood
for completion, relevant historic growth rates and win loss ratios;

- undertaking customer meetings to understand current and future business requirements;

- new market entry for the distribution of brands where the Group holds distribution rights in the United Kingdom and West Africa
where the Group has a dedicated sales force and channel partners in these regions;

- expansion of the Heatleys Group operations to identified locations within and outside of Western Australia including Northern
Territory and Queensland; and

- overalleconomic and general business improvement in the resources, construction, infrastructure and general trade sectors
particularly in Western Australia and Africa.
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Cost of sales

The Forecast Financial Information for Cost of Sales has considered the historical gross margins achieved under key revenue streams
or product categories or geographical locations or in some cases by reviewing historic rates of each individual customer.

The Group has also considered synergies that can be leveraged through a combined group, consolidating volume for improved
purchasing power, better sourcing and buy price arrangements, improved commercial terms, and introduce a group wide supplier
rebate program.

Foreign Exchange

Exchange rates for the forecast period are based on average exchange rates compared with the Australian Dollar as follows:

Currency Applicable foreign exchange rate

United States Dollar (USD) 130
British Pound (GBP) 1.77
Malaysian ringgit (MYR) 033
EURO (EUR) 158
Income Tax

Corporate tax rates in the relevant countries are as follows:

Australia 30%
United Kingdom 19%
Malaysia 24%
Singapore 17%

For the purposes of the FY19 Forecast Financial Information, the average corporate tax rate isassumed at 30%.

EBITDA

The Group's overall EBITDA is forecast to increase from $2,125,000 in FY18 (excluding transactions costs of $557000, refer Section
7.6 note 8) to $3,607,000 FY19 (Pro Forma Financial Forecast - Stealth Group and Heatleys Group full 12 months) or $3,010,000 FY19
(Statutory Forecast Financial - Stealth Group 12 months and Heatleys Group 9 months).

This increase is based on historical revenue, conservative sales growth forecasts, advancement of activities in markets where the Group
invested in FY18 and known cost reductions that will occur as a result of combining the Stealth Group and Heatleys Group businesses.

In FY18 Stealth Group spent $531,000 on growth related investment expenditure (GRI) developing all markets and establishing
customer and supplier arrangements (FY17: $450,000). The Board and management believe the benefits from this expenditure will
help deliver upliftin EBITDA in FY19.

Cash Flow

Revenue during the FY18 forecast period is assumed to be received consistent with historical customer collection patters.

Cash flow during the FY19 forecast period is expected to be consistent with previous years with the only difference being the
significant inflow from initial public offering and the associated outflows in related to the transaction. The net inflows from the
transaction will remain in the business to be used for continued growth in the future.

7.6.3 Sensitivities

The Forecast Financial Information is based on certain economic and business assumptions about future events. A summary of the key
best estimate assumptions underlying the forecast is set out in Sections 7.6.1and 7.6.2. The Forecast Financial Information is sensitive
to a number of key assumptions. A summary of the likely impact of movements in certain key assumptions on the pro forma forecast
comprehensive income is presented in the table below. However, the changes in the key assumptions set out below are not intended
to be indicative of the complete range of variations that may occur and are not intended as any indication of potential changes
reasonably considered likely by the Directors.

Sensitivity Pro Forma Comprehensive Income Impact

3 months to 30 Jun 18

Revenue (+/- 5%) $0.58m 206% $2.68m 16%
COGS (+/-5%) $0.43m 153% $1.99m 86%
Labour (+/- 5%) $0.10m 35% $0.43m 19%

Care should be taken in interpreting these sensitivities. The estimated impact of changes in each of the variables has been calculated in
isolation from changes in other variables over the full-year. It is possible that more than one variable may move at any one point in time,
giving rise to cumulative effects, which are not reflected in the above analysis.
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7.7 Dividend Policy

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.

7.8 Summary of Significant Accounting Policies

Foreign currency translation

The functional currency of each of the Group entities is
measured using the currency of the primary economic
environment in which that entity operates. The consolidated
financial statements are presented in Australian dollars, which is
the parent entity’s functional currency.

Transactions in foreign currencies are initially recorded in the
functional currency at the exchange rates ruling at the date of
the transaction. Monetary assets and liabilities denominated in
foreign currencies are retranslated at the rate of exchange ruling
at the reporting date.

All differences in the consolidated financial report are taken to
the profit & loss with the exception of differences on foreign
currency borrowings that provide a hedge against a net
investment in a foreign entity. These are taken directly to equity
until the disposal of the net investment, at which time they are
recognised in the profit or loss.

Tax charges and credits attributable to exchange differences on
those borrowings are also recognised in equity.

Non-monetary items that are measured in terms of historical
cost ina foreign currency are translated using the exchange rate
as at the date of the initial transaction.

Non-monetary items measured at fair value in a foreign currency
are translated using the exchange rates at the date when the fair
value was determined.

As at the reporting date the assets and liabilities of overseas
subsidiaries are translated into the presentation currency of
the Company at the rate of exchange ruling at the reporting
date and the income statements are translated at the weighted
average exchange rates for the period where this rate
approximates the rate at the date of the transaction.

The exchange differences arising on the retranslation are taken
directly to a separate component of equity.

On disposal of a foreign entity, the deferred cumulative amount
recognised in equity relating to that particular foreign operation
is recognised in the profit & loss.

Revenue recognition

Revenues are recognised at fair value of the consideration
received net of the amount of goods and services tax (GST) or
equivalent payable to the local taxation authority. Exchange
of goods or services of the same nature without any cash
consideration are not recognised as revenue.

(i) Sale of good's

Revenue from the sale of goods is recognised upon delivery
of goods to customers as this corresponds to the transfer of
significant risks and benefits of ownership of the goods and
the cessation of all involvement in those goods.
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Trade and other receivables

Trade and other receivables include amounts due from
customers for goods sold in the ordinary course of business.
Receivables expected to be collected within 12 months of the
end of the reporting period are classified as current assets. All
otherreceivables are classified as non-current assets.

Trade and other receivables are initially recognised at fair
value and subsequently measured at amortised cost using the
effective interest method, less any provision for impairment.

Property, Plant and Equipment

Items of property, plant and equipment are measured at cost
less accumulated depreciation and accumulated impairment
losses. Cost includes expenditure that is directly attributable to
the acquisition of the asset. The cost of assets may include the
cost of materials and direct labour, and any other costs directly
attributable to bringing the assets to a working condition for its
intended use, and the costs of dismantling and removing the
items and restoring the site on which they are located.

Depreciation is recognised in profit or loss on a straight-line basis
over the estimated useful lives of each of property, plant and
equipment. Leased assets are depreciated over the shorter of
the lease term and their useful lives unless it is reasonably certain
that the Group will obtain ownership by the end of the lease
term.

The estimated useful lives for the current and comparative
periods are as follows:

Building 3-10vyears
Computer Equipment 2-5years
Plant & Equipment 3-7years
Plant & Equipment under lease 2-byears

Depreciation methods, useful lives and residual values are
reviewed at each reporting date.

Payables

Payables, including goods received and services incurred but
not yet invoiced, are recognised at the nominal amount when
the Group becomes obliged to make future payments as a result
of a purchase of assets or receipt of services.

Inventories

Inventories are measured at the lower of cost and net realisable
value. The cost of inventories includes expenditure incurred in
acquiring the inventories, production or conversion costs and
other costs incurred in bringing them to their existing location
and condition.

Net realisable value is the estimated selling price in the ordinary
course of business, less the estimated costs of completion and
selling expenses.

Leases

The determination of whetheran arrangement is or contains a
lease is based on the substance of the arrangement and requires
an assessment of whether the fulfilment of the arrangement

is dependent on the use of a specific asset or assets and the
arrangement conveys a right to use the asset.

Adistinction is made between finance leases, which effectively
transfer from the lessor to the lessee substantially all the risks
and benefits incidental to the ownership of leased assets, and
operating leases, under which the lessor effectively retains
substantially all such risks and benefits.

Stealth Global Holdings Prospectus



Finance leases are capitalised. A lease asset and liability are
established at the fair value of the leased assets, or if lower, the
present value of minimum lease payments. Lease payments are
allocated between the principal component of the lease liability
and the finance costs, so as to achieve a constant rate of interest
on the remaining balance of the liability.

Leased assets acquired under a finance lease are depreciated
over the asset’s useful life or over the shorter of the asset’s useful
life and the lease termif there is no reasonable certainty that the
company will obtain ownership at the end of the lease term.

Operating lease payments, net of any incentives received from
the lessor, are charged to profit or loss on a straight-line basis
over the term of the lease.

Interest-bearing loans and borrowings

All'loans and borrowings are initially recognised at the fair value
of the consideration received net of issue costs associated with
the borrowing.

Afterinitial recognition, interest-bearing loans and borrowings

are subsequently measured at amortised cost using the effective
interest method. Amortised cost is calculated by taking into account
any issue costs, and any discount or premium on settlement.

Gains and losses are recognised in the profit or loss when the
liabilities are derecognised as well as through the amortisation
process.

Employee benefits

Liabilities for employee benefits for wages, salaries and annual
leave represent present obligations resulting from employees’
services provided to reporting date, calculated at undiscounted
amounts based on remuneration, wage and salary rates that the
Consolidated Entity expects to pay as at reporting date including
related on-costs, such as workers compensation insurance and
payroll tax.

Income tax

Income tax expense recognised in the statement of profit or

loss and other comprehensive income relates to current taxand
deferredtax. Income tax expense is recognised in profit or loss
except to the extent that it relates to items recognised directly in
equity, in which case it is recognised in equity.

Current tax

Current tax is the expected tax payable on the taxable income for
the year, using tax rates enacted or substantively enacted at the
reporting date, and any adjustment to tax payable in respect of
previous years.

Deferred tax

Deferred taxis recognised using the balance sheet method,
providing for temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes
and amounts used for taxation purposes.

Deferred taxis not recognised for the following temporary
differences:

- theinitial recognition of assets orliabilities in a transaction
thatis not a business combination and, at the time of the
transaction, affects neither the accounting profit nor taxable
profit or loss; and

- differencesrelating to investments in subsidiaries and jointly
controlled entities to the extent that it is probable that they
will not reverse in the foreseeable future.
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Deferred tax is measured at the tax rates that are expected to be
applied to the temporary differences when they reverse, based
on the laws that have been enacted or substantively enacted by
the reporting date.

Adeferred tax asset is recognised to the extent that it is probable
that future taxable profits will be available against which the
temporary difference can be utilised. Deferred tax assets are
reviewed at each reporting date and are reduced to the extent that
itis no longer probable that the related tax benefit will be realised.

Goodwill

Goodwillis carried at cost less any accumulated impairment
losses. Goodwill is calculated as the excess of the sum of:
- the consideration transferred;
- any non-controlling interest; and
- the acquisition date fair value of any previously held equity
interest;

over the acquisition date fair value of net identifiable assets
acquired.

The acquisition date fair value of the consideration transferred
fora 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.

Fair value uplifts in the value of pre-existing equity holdings are
taken to the statement of profit or loss and other comprehensive
income. Where changes in the value of such equity holdings had
previously been recognised in other comprehensive income,
such amounts are recycled to profit or loss.

The amount of goodwill recognised on acquisition of each
subsidiary in which the Group holds less than a 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 notes to these
financial statements disclosing the business combination.

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

Goodwillis 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
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 inthe ownership interests in a subsidiary are accounted
for as equity transactions and do not affect the carrying amounts
of goodwill.
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7.9 New Accounting Standards for Application in Future Periods

Australian Accounting Standards that have recently been issued but are not yet mandatory, together with an assessment of the
potential impact of these new standards on the Group when adopted in future periods, are discussed below.

AASB 16 Leases

AASB 16 Leases was issued in February 2016 and is applicable to annual reporting periods beginning on or after 1 January 2019 and has
not been early adopted by the Group. The standard replaces AASB 117 Leases and will result in almost all leases being recognised on
the balance sheet, as the distinction between operating and finance leases is removed. The only exceptions are short-term and low-
value leases.

Under the new standard, an asset (the right to use the leased item) and a financial liability to pay rentals are recognised. EBITDA results
will be improved as the operating expense is replaced by interest expense and depreciation in the profit or loss under AASB 16. For
classification within the statement of cash flows, the lease payments will be separated into both a principal and interest component.

The standard will affect primarily the accounting for the Group’s operating leases, which include a number of property leases in
Australia and Malaysia and operating leases on motor vehicles and office equipment.

Operating cash flows will increase under AASB 16 as the element of cash paid attributable to the repayment of principal will be
included in financing cash flow. The new increase/decrease in cash and cash equivalents will remain the same.

The transitional provisions of AASB 16 allow a lessee to either retrospectively apply the standard to comparatives in line with AASB 108:
Accounting Policies, Changes in Accounting Estimates and Errors or recognise the cumulative effect of retrospective application as
an adjustment to opening equity on the date of initial application. The Board has not yet decided on the method to be applied when
the standard is first adopted in its financial statements for the year ending 30 June 2020.

The table below shows the impact on the application of AASB 16 to the consolidated Group's historic and forecast pro forma financial
statements for the years ended 30 June 2015 to 30 June 2019, had the new standard been adopted. In calculating the impact of the
adoption of the standard, significant key estimates and judgements have been made. In considering the lease terms, the extension options
available in the lease agreements and the expectation of exercising the options have been considered. Some of the lease agreements
provide foranannualincrease in lease payments based on future CPI. Interest rates implicit in the leases have been determined based on
considering the Group’s incremental borrowing rates where they cannot be readily determined from the lease agreements.

64 Stealth Global Holdings Prospectus



Historical Forecast

originally originally originally originally originally
presented  AASB 16 presented AASB16 presented AASB16 presented AASB16 presented AASB 16

Pro Forma

Statement of financial position (extract)

Assets

Right of Use Asset - 2,313 - 1,348 - 2700 - 1,899 - 1,797
Liabilities

Lease Liability - 2,379 - 1,397 - 2,721 - 1,966 - 1,866
Make Good Provision 122 n3 122 134 122 139 122 140 122 140
Statement of profit or loss and other

comprehensive income (extract)

Occupancy Expenses 1,257 - 1,325 - 1,316 - 1,236 - 1,257 -
Administration Expenses 75 - 75 - 72 - 62 - 49 -
Right of Use Asset Depreciation - 1,282 - 1,293 - 1,288 - 1214 - 1,212
Lease Liability Interest Expense - 154 - 105 - 72 - 131 - 96
Make Good Interest Expense - 6 - 5 - 5 - 1 - -
Total Expense 1,332 1,442 1,400 1,403 1,388 1,365 1,298 1,346 1,306 1,308
Statement of cash flows (extract)

Cash flows from operating activities

Payments to suppliersand employees 1,332 - 1,400 - 1,388 - 1,298 - 1,306 -
Net cash used in operating activities 1,332 - 1400 - 1,388 - 1,298 - 1,306 -
Cash flows from financing activities

Repayment of financial liabilities - 1,178 - 1,295 - 1,316 - 1,167 - 1,210
Interest paid - 154 - 105 - 72 - 131 - 96
Net cash used in financing activities - 1,332 - 1400 - 1,388 - 1,298 - 1306

AASB 15 Revenue from Contracts with Customers

AASB 15 Revenue from Contracts with Customers is applicable to annual reporting periods beginning on or after 1 January 2018.
When effective, this Standard will replace the current accounting requirements applicable to revenue with a single, principles-based
model. Apart from a limited number of exceptions, including leases, the new revenue model in AASB 15 will apply to all contracts
with customers as well as non-monetary exchanges between entities in the same line of business to facilitate sales to customers and
potential customers.

The core principle of the Standard is that an entity will recognise revenue to depict the transfer of promised goods or services to
customers in an amount that reflects the consideration to which the entity expects to be entitled in exchange for the goods or services.

The standard will require: contracts (either written, verbal orimplied) to be identified, together with the separate performance obligations
within the contract; determine the transaction price, adjusted for the time value of money excluding credit risk; allocation of the
transaction price to the separate performance obligations on a basis of relative stand-alone selling price of each distinct good or service,
or estimation approach if no distinct observable prices exist; and recognition of revenue when each performance obligation is satisfied.

The Group primarily generates revenue through the sale of retail products where the performance obligations are satisfied upon
delivery. As such, the Group has assessed that this new standard will not have a material effect on the presentation of the Group'’s
financial statements.

AASB 9 Financial Instruments

AASB 9 introduces the expected loss model for impairment of financial assets which replaces the incurred loss model applied in AASB
139 Financial Instruments: Recognition and Measurement. Application of the AASB @ impairment model is expected to have minimal
impact given the Group's credit risk management policies.
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7.10 Statutory Historical Financial Information

7.10.1 Historical Statements of Comprehensive Income

The table below sets out the Historical Statements of Comprehensive Income of Stealth Group and Heatleys Group for FY15, FY16,
FY17 and the 9 month periods to 31 March 2017 and 31 March 2018.

Stealth Group Heatley Group

Reviewed Reviewed Reviewed Reviewed
Audited Audited 9 mths to Audited 9 mths to Audited Audited 9 mths to Audited 9 mths to
FY16 31 Mar17 31 Mar 18 FY16 31 Mar17 31 Mar 18

Revenue 7448 13721 12098 17636 18,007 1,053 42217 28792 38806 31,683
Otherlncome m n3 18 32 67 2536 204 24 25 23
Cost of Sales (5,341) (1,240) (9,287) (13,778) (15,015) (8,123) (30,787) (20,849) (28,129) (23,045)
Expenses (2,095) (2381) (2716) (3,695) (2923) (2,825) (10,970) (7083) (9458)  (7137)
Other Expenses® - - - - (131) - - - - -
Depreciation and

Amortisation Expense (84) (111 (95) (120) (69) (47) (163) (89) (12) (65)
Finance Costs - - (1) (5) (8) (75) (312) (151) (196) (124)
Share of Profits of Joint Venture - - 1 3 16 - - - - -
Impairment Expense - - - - - (917) - - - -

Debt Forgiveness - - - - - - - - - _

Profit before income tax 39 102 18 73 (56) 1,602 189 644 936 1,335
Income tax expense - (73) an (53) 2) (93) (51) (195) (283) (402)
Profit/(loss) for the period 39 29 7 20 (58) 1,509 138 449 653 933

Other comprehensive income

Foreign currency

translation differences (45) 23 2 (6) 31 - - - - -
STATUTORY TOTAL

COMPREHENSIVE INCOME/

(LOSS) FOR THE PERIOD (6) 52 9 14 (27) 1,509 138 449 653 933
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7.10.2 Historical Statements of Cash Flows

The table below sets out the Historical Statements of Cash Flows of Stealth Group and Heatleys Group for FY15, FY16, FY17 and the 9
month periods to 31 March 2017 and 31 March 2018.

Stealth Group Heatleys Group

Reviewed Reviewed Reviewed Reviewed
Audited 9 mths to Audited 9 mths to 9 mths to 9 mths to
FY16 31 Mar17 FY17 31Mar18 31 Mar 17 31 Mar 18

$'000 $'000

Cash flows from operating activities

Receipts from customers 6,828 13,017 10,921 15913 18367 11,655 46,004 31325 42,778 34,602
Payments to suppliers and

employees (7034) (12,219) (10,860) (15,657) (17458) (12,970) (43,675) (31,140) (42,095) (33,104)
Otherrevenue - - - - - 15 199 1 1 -
Income tax (paid)/received (40) (19) (35) (46) (93) - - - (10) (258)

Net cash inflow/(outflow) from
operating activities (246) 779 26 210 816 (1,300) 2,528 186 674 1,240

Cash flows from investing activities
Payments for plant and equipment (85) (90) (98) (110) (65) (16) (32) (14) (19) (78)

Proceeds from the sale of plant

and equipment - - - 66 1 7 19 - - -
Investment in joint venture - - 41) (46) - - - - - _
Interest received - 3 1 2 1 - - - - _
Interest expense - - (1 (5) (8) - - - - _

Net cash outflow on acquisition
of subsidiary - (40) (144) (174) (25)  (620) - - - -

Net cash inflow/(outflow) from
investing activities (85) (127)  (283) (267) (96)  (629) (13) (14) (19) (78)

Cash flows from financing activities

Proceeds from issuance of shares 215 - - 32 - 1 - - - -
Payments for share buybacks - - (367) (367) - - - - - -
Proceeds from borrowings 682 - 249 - 288 2,473 2 1,801 1,801 1,685
Repayment of financial liabilities (371 (229) (355) (425) (248) - (2286) (2124) (2562) (2,598)
Interest expense - - - - - (75) (312) (151) (196) (124)
Payment of pre-IPO costs - - - - (56) - - - - -
Net cash inflow/(outflow) from

financing activities 526  (229) (473)  (760) (16) 2,399 (2,596) (474)  (957) (1,037)
Net increase/(decrease) in cash

and cash equivalents 195 423  (730) (817) 704 470 (81) (302) (302) 125
Cash and cash equivalents at the

beginning of the period 289 484 905 905 85 - 470 389 389 87
Effect of fluctuation on cash held - 2) - 3) - - - - - -

Cash and cash equivalents at the
end of the period 484 905 175 85 789 470 389 87 87 212
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7.10.3 Historical Statements of Financial Position

The table below sets out the Historical Statements of Financial Position of Stealth Group and Heatleys Group as at FY15, FY16, FY17
and 31 March 2018.

Stealth Group Heatleys Group

Reviewed Reviewed
Audited Audited Audited 9 mths to Audited Audited Audited

9 mths to
FY 15 FY 16 FY 17 31 Mar 18 FY 15 FY 16 FY 17 31 Mar 18

Current Assets

Cash and cash equivalents 484 905 85 789 470 389 87 212
Trade and other receivables 1,201 2,790 4,14 4,311 6,786 6,012 6,549 7220
Inventories 808 299 309 368 4,708 4,031 3,966 4,242
Other financial assets 447 180 - - - - - -
Other assets 101 nz 145 144 877 156 305 258
Total Current Assets 3,041 4,286 5,253 5,612 12,840 10,588 10,907 11,932

Non-Current Assets

Property, plant and equipment 196 173 176 172 438 369 312 325
Goodwill 188 464 464 464 - - - -
Deferred tax assets 2 86 142 255 494 454 435 459
Investments in joint ventures - - 46 66 - - - -
Other assets 16 7 10 - 70 39 36 35
Total Non-Current Assets 402 730 838 957 1,002 862 783 819
Total Assets 3,443 5,016 6,091 6,569 13,842 11,450 11,690 12,751

Current Liabilities

Trade and other payables 1314 2,862 4,761 5,301 5,106 5,096 5,186 6,141
Current tax liabilities - 87 137 164 - 10 260 304
Financial liabilities 494 404 676 908 5,672 3,403 2,664 1,769
Provisions 18 27 50 43 1,245 964 874 959
Other liabilities - 196 25 - 127 16 145 105
Total Current Liabilities 1,826 3,576 5,649 6,416 12,150 9,589 9,129 9,278

Non-Current Liabilities

Employee benefits - - - - 54 51 88 85
Financial liabilities 946 703 291 97 - 40 50 32
Provisions - - - - 128 122 122 122
Deferred tax liabilities - 20 34 21 - - - -
Total Non-Current Liabilities 946 723 325 18 182 213 260 239
Total Liabilities 2,772 4,299 5,974 6,534 12,332 9,802 9,389 9,517
NET ASSETS 671 717 17 85 1,510 1,648 2,301 3,234
Equity

Issued capital 370 370 349 295 1 1 1 1
Accumulated funds (297) (278) (248) (306) 1,509 1,647 2,300 3,233
Foreign exchange

translation reserve 2) 21 16 46 - - - -
Non-controlling interests - 4 - - - - - -
TOTAL EQUITY 671 77 17 85 1,510 1,648 2,301 3,234
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7.10.4 Historical Statement of Changes in Equity

The table below sets out the Historical Statement of Changes in Equity of Stealth Group and Heatleys Group for the period ended
FY15, FY16, FY17 and the @ month period ended 31 March 2018.

Stealth Group Heatleys Group

Retained

Profits/

Share Accumulated  Controlling Share (Accumulated

Capital Reserves Losses Interests Total Capital Reserves Losses)

$'000 $'000 $'000 $'000
Balance at beginning of period (note 1) 755 43 (336) - 462 1 - - 1

Comprehensive Income

Profit/(loss) for the period (note 1) - - 39 - 39 - - 1,509 1,509
Other comprehensive income for the period (note 1) - (45) - - (45) - - - -
Total comprehensive income for the period (note 1) - (45) 39 - (6) - - 1,509 1,509

Transactions with their owners, in their capacity as
owners, and other transfers

Issue of ordinary shares 215 - - - 215 - - - -
Total Transactions with owners and other transfers 215 - - - 215 - - - -
Balance at 30 June 2015 (Audited) 970 (2) (297) - 671 1 - 1,509 1,510
Balance at1July 15 970 (2) (297) - 671 1 - 1,509 1,510
Comprehensive Income

Profit/(loss) for the year - - 19 10 29 - - 138 138
Other comprehensive income for the year - 23 - - 23 - - - -
Total comprehensive income for the years - 23 19 10 52 - - 138 138

Transactions with their owners, in their capacity as
owners, and other transfers

Issue of ordinary shares - - - - - - - - -

Acquisition of subsidiaries - - - (6) (6) - - - -
Total Transactions with owners and other transfers - - - (6) (6) - - - -
Balance at 30 June 2016 (Audited) 970 21 (278) 4 717 1 - 1,647 1,648
Balance at 1July 16 970 21 (278) 4 717 1 - 1,647 1,648
Comprehensive Income

Profit/(loss) for the year - - 20 - 20 - - 653 653
Other comprehensive income for the year - (6) - - (6) - - - -
Total comprehensive income for the years - (6) 20 - 14 - - 653 653

Transactions with their owners, in their capacity as
owners, and other transfers

Issue of ordinary shares 32 - - - 32 - - - -
Share buy back (652) - - - (652) - - - -
Recognition of non-controlling interest - - - 6 6 - - - -
De-recognition of non-controlling interest - - 10 (10) - - - - -
Total Transactions with owners and other transfers (620) - 10 4) (615) - - - -
Balance at 30 June 2017 (Audited) 350 15 (248) - 17 1 - 2,300 2,301
Balance at 1July 17 350 15 (248) - 17 1 - 2,300 2,301
Comprehensive Income

Profit/(loss) for the 9 months to 31 March 2018 - - (58) - (58) - - 933 933
Other comprehensive income for the 9 months to ~ 31 B ~ 31 ~ B ~ ~
31March 2018

Total comprehensive income for the 9 months to

31 March 5018 - 31 (58) - (27) - - 933 933
Transactions with their owners, in their capacity as

owners, and other transfers

Issue of ordinary shares - - - - - - - - -
Share Issue Costs (55) - - - (55) - - - -
Dividends paid - - - - - - - - -
Total Transactions with owners and other transfers (55) - - - (55) - - - -
Balance at 31 March 2018 (Reviewed) 295 46 (306) - 35 1 - 3,233 3,234
Notes:

Stealth Group is for a 12 month period commencing 1July 2014 and Heatleys Group is for the period from incorporation on 26 February 2015.
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Tel: +61 & 6382 4600 38 Station Street
Fax: =61 8 6382 4601 Subiaco, WA 6008
www bdo.com.au PO Box 700 West Perth WA 6872

o ——— e Australia

10 August 2018

The Directors

Stealth Global Holdings Limited
10/43 Cedric Street

Stirling, WA 6021

Dear Directors

1. Introduction

We have been engaged by Stealth Global Holdings Limited (‘Stealth’ or the ‘Company’) to prepare
this Investigating Accountant’s Report (‘Report’) for inclusion in the Prospectus to be issued by
the Company in respect of the proposed initial public offering (‘IPO’) and listing on the Australian
Securities Exchange (‘ASX’). The Company was incorporated on 24 October 2016 and acquired
Stealth Global Industries (Australia) Pty Ltd, Stealth Industries Sdn Bdh, Stealth Global Industries
(Singapore) Pte Ltd and Stealth Global Industries (UK) Limited (‘Stealth Group of Companies’)
from SAAC International Pte Ltd (‘SAAC’) on 31 December 2016.

Broadly, the Prospectus will offer up to 62,500,000 shares at an issue price of $0.20 each to raise
up to $12.5 million before costs (‘the Offer’). Expressions and terms defined in the Prospectus
have the same meaning in this Report.

Stealth will also acquire 100% of the issued capital of Heatleys Group Holdings Pty Limited
(‘Heatleys’) pursuant to the terms and conditions of the share purchase agreement dated 14 June
2018 (‘the Acquisition’). The material terms of the Acquisition are set out in section 11.1 of the
Prospectus.

The nature of this report is such that it can only be issued by an entity which holds an Australian
Financial Services Licence under the Corporations Act 2001. BDO Corporate Finance (WA) Pty Ltd
(‘BDO Corporate Finance’) holds an Australian Financial Services Licence (AFS Licence Number
316158). We have included our Financial Services Guide as Appendix 1 of this Report.

This Report has been prepared for inclusion in the Prospectus. 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.

2. Scope

The Company has requested BDO to perform a review engagement in relation to the historical, pro
forma and forecast financial information described below and disclosed in the Prospectus.

BDO Corporate Finance (WA) Pty Ltd ABN 27 124 031 045 AFS Licence No 316158 is a member of a national association of independent entities which are all members
of BDO (Australia) Ltd ABN 77 050 110 275, an Australian company limited by guarantee. BDO Corporate Finance (WA) Pty Ltd and BDO (Australia) Ltd are members
of BDO International Ltd, a UK company limited by guarantee, and form part of the international BDO network of independent member firms. Liability limited by a
scheme approved under Professional Standards Legislation (other than for the acts or omissions of financial services licensees) in each State or Territory other than
Tasmania.

2
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Historical Financial Information

The Company has requested BDO to review the following historical financial information of Stealth
and Heatleys included in section 7.10 of the Prospectus:

(i) the historical statement of comprehensive income and cash flow for each of Stealth and
Heatleys for the years ended 30 June 2015, 30 June 2016, 30 June 2017 and the nine-
month period ended 31 March 2018; and

(ii) the historical statement of financial position for each of Stealth and Heatleys at 31 March
2018.

(together the ‘Historical Financial Information’).

The Historical Financial Information has been prepared in accordance with the stated basis of
preparation, being the recognition and measurement principles contained in Australian Accounting
Standards and the Group’s adopted accounting policies. The Historical Financial Information has
been extracted from the respective financial reports for the years ended 30 June 2015, 30 June
2016, 30 June 2017 and for the nine-months ended 31 March 2018.

The special purpose financial statements of Stealth for the years ended 30 June 2015 and 30 June
2016, and the general purpose financial statements of Stealth for the year ended 30 June 2017
have been audited by Bentleys Audit & Corporate (WA) Pty Ltd (‘Bentleys’) in accordance with
Australian Auditing Standards. Bentleys issued unmodified audit opinions on the year ended 30
June 2017 financial statements. However, the audit opinions for the years ended 30 June 2015 and
30 June 2016 contained a qualification. The qualification extracted from the audit report is “we
were not appointed auditors of SAAC International Pte Ltd until after 30 June 2015 and thus did
not observe the counting of physical inventories at the end of the year. We were unable to satisfy
ourselves by alternative means concerning the inventory quantities held”. The general purpose
financial statements of Stealth for the 9-month period to 31 March 2018 have been reviewed by
Bentleys in accordance with Australian Auditing Standards. Bentleys issued unmodified review
conclusions on these financial statements.

The special purpose financial statements of Heatleys for the years ended 30 June 2015, 30 June
2016 and 30 June 2017 have been audited by BDO Audit (WA) Pty Ltd (‘BDO Audit’) in accordance
with Australian Auditing Standards. BDO Audit issued unmodified audit opinions on the financial
statements for the years ended 30 June 2016 and 30 June 2017. However, the audit opinion for
the year ended 30 June 2015 contained a qualification. The qualification extracted from the audit
report is “Heatley Group Holdings acquired Heatley Sales Pty Ltd on 1 April 2015, which is a
significant component of the Group as at 30 June 2015. We were appointed as auditors of Heatley
Sales Pty Limited on 2 July 2015, and thus did not observe the counting of physical inventories as
at 1 April 2015. We were unable to satisfy ourselves by alternative means concerning inventory
quantities held at 1 April 2015. Since opening inventories enter into the determination of the
financial performance and cash flows, we were unable to determine whether adjustments might
have been necessary in respect of the results of operations and net cash flows from operating
activities reported in the statement of cash flows”. The special purpose financial statements of
Heatleys for the 9-month period to 31 March 2018 have been reviewed by BDO Audit in accordance
with Australian Auditing Standards. BDO Audit issued unmodified review conclusions on these
financial statements.
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The financial report of Heatleys for the nine-months ended 31 March 2018 was reviewed by BDO
WA in accordance with the Australian Auditing Standards and they issued an unmodified review
conclusion.

The Historical Financial Information included in section 7.10 of the Prospectus is presented in an
abbreviated form, insofar as it does not include all 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.

Pro Forma Historical Financial Information

The Company has requested BDO to review the following pro forma historical financial information
of the Group included in section 7.3 and 7.4 of the Prospectus:

(i) The pro forma historical consolidated statements of profit or loss and other
comprehensive income from 1 July 2014; showing the effects of the Offer and other
material events as disclosed in section 7.3.1 of the Prospectus since that date; and

(i1) The pro forma historical consolidated statements of cash flows from 1 July 2014; showing
the effects of the Offer and other material events as disclosed in section 7.3.3 of the
Prospectus since that date.

(iii) The pro forma historical consolidated statement of financial position for the Group as at
31 March 2018; showing the effects of the Offer and other material events as disclosed in
section 7.4 of the Prospectus since that date;

(the ‘Pro Forma Historical Financial Information’).

The Pro forma Historical Financial Information has been prepared with the stated basis of
preparation, being the recognition and measurement principles contained in Australian Accounting
Standards applied to the Pro forma Historical Financial Information and the events or transactions
to which the pro forma adjustments relate, as described in section 7.3 and 7.4 of the Prospectus
as if those events or transactions had occurred from 1 July 2014 and as at 31 March 2018,
respectively. Due to its nature, the Pro Forma Historical Financial Information does not represent
the Group’s actual or prospective financial position or financial performance.

Forecast Financial Information

The Company has requested BDO to review the following forecast financial information of the
Group included in section 7.6 of the Prospectus:

(i) the forecast consolidated statement of comprehensive income for the Group for the
three months ended 30 June 2018 and the financial year ending 30 June 2019, in
addition to sensitivity analysis.

(the ‘Forecast Financial Information’)

Due to its nature, the Forecast Financial Information may differ from the Group’s actual
prospective financial information for the three months ended 30 June 2018 and the financial year
ending 30 June 2019 as it is based on the general and specific assumptions detailed in section
7.6.2 and 7.6.3 of the Prospectus.

3. Directors’ responsibility

The Directors are responsible for the preparation of the Historical Financial Information, Pro Forma
Historical Financial information and Forecast Financial Information, including the selection and
determination of pro forma adjustments and the best-estimate assumptions underlying the

4
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Forecast Financial Information, set out in sections 7.6.2 and 7.6.3 of the Prospectus. This includes
responsibility for such internal controls as the Directors determine are necessary to enable the
preparation of Historical Financial Information, Pro Forma Historical Financial Information and
Forecast Financial Information are free from material misstatement, whether due to fraud or error.

4.  Our responsibility
Historical and Pro-Forma Historical Financial Information

Our responsibility is to express a limited assurance conclusion on the Historical Financial
Information and Pro-Forma Historical 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 Engagement ASAE 3450 Assurance Engagements involving Corporate
Fundraisings and/or Prospective Financial Information.

We have reviewed the Historical Financial Information and Pro-Forma Historical Financial
Information in order to state whether, on the basis of the procedures described, anything has come
to our attention that would cause us to believe that the Historical Financial Information and Pro-
Forma Historical Financial Information is not prepared, in all material aspects, by the Directors in
accordance with the stated basis of preparation.

Our review of the Historical and Pro-Forma Historical Financial Information 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 consequently does not enable us
to obtain reasonable assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

Forecast Financial Information

Our responsibility is to express a limited assurance conclusion on the Forecast 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 Engagement ASAE 3450 Assurance
Engagements involving Corporate Fundraisings and/or Prospective Financial Information.

We have reviewed the Forecast Financial Information and the Directors’ best-estimate assumptions
underlying them in order to state whether, on the basis of the procedures described, anything has
come to our attention that causes us to believe that:

e the Directors’ best estimate assumptions do not provide reasonable grounds for the
Forecast Financial Information;

e in all material respects the Forecast Financial Information is not:

o prepared on the basis of the Directors’ best-estimate assumptions as described in
sections 7.6.2 and 7.6.3 of the Prospectus;

o presented fairly in accordance with the stated basis of preparation, being the
recognition and measurement principles contained in Australian Accounting
Standards, applied to the Forecast Financial Information and the Group’s adopted
accounting policies; and

e the Forecast Financial Information is unreasonable.

Our review of the Forecast Financial Information 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

5

Stealth Global Holdings Prospectus



Australian Auditing Standards and consequently does not enable us to obtain reasonable assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

5. Conclusion

Review conclusion on the 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, as described in section 7.10 of the Prospectus,
and comprising:

(i) the historical statement of comprehensive income and cash flow for each of Stealth and
Heatleys for the years ended 30 June 2015, 30 June 2016, 30 June 2017 and the nine-
month period ended 31 March 2018; and

(i1) the historical statement of financial position for each of Stealth and Heatleys at 31 March
2018,

is not presented fairly, in all material respects, in accordance with the stated basis of preparation,
as described in section 2 of this Report.

Review conclusion on the Pro-Forma 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 Historical Financial Information as described in 7.4 of the Prospectus,
and comprising:

(i) the pro forma historical consolidated statement of financial position for the Group as at
31 March 2018; and

(ii) the pro forma adjustments disclosed in the section 7.4 of the Prospectus.

is not presented fairly, in all material respects, in accordance with the stated basis of
preparation, as described in section 2 of this Report.

Review conclusion on Forecast Financial Information

Based on our review, which is not an audit, nothing has come to our attention that causes us to
believe that:

o the Directors’ best-estimate assumptions used in the preparation of the forecast
consolidated statement of comprehensive income of the Group for the three months
ended 30 June 2018 and the financial year ending 30 June 2019 as discussed in section
7.6 of the Prospectus and do not provide reasonable grounds for the Forecast Financial
Information; and

o in all material respects, the Forecast Financial Information is not:

e prepared on the basis of the directors’ best-estimate assumptions, as described in
sections 7.6.2 and 7.6.3 of the Prospectus; and

o presented fairly in accordance with the stated basis of preparation, being the
recognition and measurement principles (but not all the presentation and disclosure
requirements) of Australian Accounting Standards and the accounting policies
adopted by the Group; and

« the Forecast Financial Information itself is unreasonable.
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The Forecast Financial Information has been prepared by the Directors in order to provide
prospective investors with a guide to the potential financial performance of the Group for the
three months ended 30 June 2018 and the financial year ending 30 June 2019. There is a
considerable degree of subjective judgement involved in preparing forecasts since they relate to
events and transactions that have not yet occurred and may not occur. The Directors’ best-
estimate assumptions on which the Forecast Financial Information is based relate to future
events and transactions that management expect to occur and actions that management expect
to take and are also subject to uncertainties and contingencies, which are often outside the
control of the Group. Evidence may be available to support the directors’ best-estimate
assumptions on which the Forecast Financial Information is based however such evidence is
generally future-oriented and therefore speculative in nature.

Prospective investors should be aware of the material risks and uncertainties in relation to an
investment in the Company, which are detailed in the Prospectus, and the inherent uncertainty
relating to the Forecast Financial Information. Accordingly, prospective investors should have
regard to the investment risks and sensitivities as described in section 6 of the Prospectus. The
sensitivity analysis described in section 7.6.4 of the Prospectus demonstrates the impact on the
Forecast Financial Information of changes in key best-estimate assumptions. We express no
opinion as to whether the Forecast Financial Information will be achieved.

We disclaim any assumption of responsibility for any reliance on this report, or on the Forecast
Financial Information to which it relates, for any purpose other than that for which it was
prepared. We have assumed, and relied on representations from certain members of
management of the Group, that all material information concerning the prospects and proposed
operations of the Group have been disclosed to us and that the information provided to us for
the purpose of our work is true, complete and accurate in all respects. We have no reason to
believe that those representations are false.

6. Independence

BDO is a member of BDO International Ltd. BDO does not have any interest in the outcome of
the Offer other than in connection with the preparation of this Report and participation in due
diligence procedures, for which professional fees will be received. BDO Audit (WA) Pty Ltd is the
auditor of Heatleys and from time to time, BDO and its related entities also provides Heatleys
with certain other professional services for which normal professional fees are received.

7. Disclosures

This Report has been prepared, and included in the Prospectus, to provide investors with general
information only and does not take into account the objectives, financial situation or needs of
any specific investor. It is not intended to be a substitute for professional advice and potential
investors should not make specific investment decisions in reliance on the information contained
in this Report. Before acting or relying on any information, potential investors should consider
whether it is appropriate for their objectives, financial situation or needs.

Without modifying our conclusions, we draw attention to section 2 of this Report, which
describes 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.

BDO has consented to the inclusion of this Report in the Prospectus in the form and context in
which it is included. At the date of this Report this consent has not been withdrawn. However,
BDO has not authorised the issue of the Prospectus. Accordingly, BDO makes no representation
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regarding, and takes no responsibility for, any other statements or material in or omissions from
the Prospectus.

8. Financial Services Guide

Our Financial Services Guide follows this Report at Appendix 1. This guide is designed to assist
retail clients in their use of any general financial product advice in our Report.

Yours faithfully
BDO Corporate Finance (WA) Pty Ltd

Peter Toll

Director
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APPENDIX 1 — FINANCIAL SERVICES GUIDE

BDO Corporate Finance (WA) Pty Ltd ABN 27 124 031 045 (‘we’ or ‘us’ or ‘ours’ as appropriate) has been
engaged by Stealth Global Holdings Limited (‘Stealth Global’ or the ‘Company) to provide an Investigating
Accountant’s Report for inclusion in the Prospectus.

Financial Services Guide

In the above circumstances we are required to issue to you, as a retail client, a Financial Services Guide
(‘FSG’). This FSG is designed to help retail clients make a decision as to their use of the general financial
product advice and to ensure that we comply with our obligations as financial services licensees.

This FSG includes information about:

¢ who we are and how we can be contacted;

e the services we are authorised to provide under our Australian Financial Services Licence, Licence No.
316158;

e remuneration that we and/or our staff and any associates receive in connection with the general
financial product advice;

e any relevant associations or relationships we have; and
e our internal and external complaints handling procedures and how you may access them.

Information about us

BDO Corporate Finance (WA) Pty Ltd is a member firm of the BDO network in Australia, a national association
of separate entities (each of which has appointed BDO (Australia) Limited ACN 050 110 275 to represent it in
BDO International). The financial product advice in our Report is provided by BDO Corporate Finance (WA)
Pty Ltd and not by BDO or its related entities. BDO and its related entities provide services primarily in the
areas of audit, tax, consulting and financial advisory services.

We do not have any formal associations or relationships with any entities that are issuers of financial products.
However, you should note that we and BDO (and its related entities) might from time to time provide
professional services to financial product issuers in the ordinary course of business.

Financial services we are licensed to provide
We hold an Australian Financial Services Licence that authorises us to provide general financial product advice
for securities to retail and wholesale clients.

When we provide the authorised financial services we are engaged to provide expert reports in connection
with the financial product of another person. Our reports indicate who has engaged us and the nature of the
report we have been engaged to provide. When we provide the authorised services we are not acting for you.

General Financial Product Advice

We only provide general financial product advice, not personal financial product advice. Our Report does not
take into account your personal objectives, financial situation or needs. You should consider the
appropriateness of this general advice having regard to your own objectives, financial situation and needs
before you act on the advice.

Fees, commissions and other benefits that we may receive

We charge fees for providing reports, including this Report. These fees are negotiated and agreed with the
person who engages us to provide the report. Fees are agreed on an hourly basis or as a fixed amount
depending on the terms of the agreement. The fee payable to BDO Corporate Finance (WA) Pty Ltd for this
engagement is approximately $35,000.

Except for the fees referred to above, neither BDO, nor any of its directors, employees or related entities,
receive any pecuniary benefit or other benefit, directly or indirectly, for or in connection with the provision
of the Report.
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Other assignments

BDO Audit (WA) Pty Ltd is the appointed Auditor of the Heatleys. We do not consider that this impacts on our
independence in accordance with the requirements of Regulatory Guide 112 ‘Independence of Experts’. We
have completed a conflict search of BDO affiliated organisations within Australia. This conflict search
incorporates all Partners, Directors and Managers of BDO affiliated organisations. We are not aware of any
circumstances that, in our view, would constitute a conflict of interest or would impair our ability to provide
objective assistance in this matter.

Remuneration or other benefits received by our employees

All our employees receive a salary. Our employees are eligible for bonuses based on overall productivity but
not directly in connection with any engagement for the provision of a report. We have received a fee from
Proteomics for our professional services in providing this Report. That fee is not linked in any way with our
opinion as expressed in this Report.

Referrals
We do not pay commissions or provide any other benefits to any person for referring customers to us in
connection with the reports that we are licensed to provide.

Complaints resolution

Internal complaints resolution process

As the holder of an Australian Financial Services Licence, we are required to have a system for handling
complaints from persons to whom we provide financial product advice. All complaints must be in writing
addressed to The Complaints Officer, BDO Corporate Finance (WA) Pty Ltd, PO Box 700, West Perth WA 6872.

When we receive a written complaint we will record the complaint, acknowledge receipt of the complaint
within 15 days and investigate the issues raised. As soon as practical, and not more than 45 days after
receiving the written complaint, we will advise the complainant in writing of our determination.

Referral to External Dispute Resolution Scheme

A complainant not satisfied with the outcome of the above process, or our determination, has the right to
refer the matter to the Financial Ombudsman Service (‘FOS’). FOS is an independent organisation that has
been established to provide free advice and assistance to consumers to help in resolving complaints relating
to the financial service industry. FOS will be able to advise you as to whether or not they can be of assistance
in this matter. Our FOS Membership Number is 12561.

Further details about FOS are available at the FOS website www.fos.org.au or by contacting them directly
via the details set out below.

Financial Ombudsman Service
GPO Box 3

Melbourne VIC 3001

Toll free: 1300 78 08 08
Facsimile: (03) 9613 6399
Email: info@fos.org.au

Contact details
You may contact us using the details set out on page 1 of our Report.
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9

Directors, Management and
Corporate Governance




9.1 Directors

Mr Christopher Wharton AM (FAIM)
Non-Executive Chairman

Chris Wharton is the former Chief
Executive Officer of Seven West Media
WA, retiring from full time work in April
2017

He was responsible for all Seven West
Media assets in Western Australia,
including The West Australian, The
Sunday Times, West Regional Publications (21 mastheads), its
online properties thewest.com.au and Perthnow, WA Publishers,
Redwave Media (nine regional radio licences) and Channel
Seven Perth.

In 2011, as CEO of the publicly-listed West Australian Newspapers
(Holdings), Chris led the multi-billion acquisition of the Seven
Media Group, which today is Seven West Media.

He was Chief Executive Officer of West Australian Newspapers
(Holdings) from December 2008.

His position prior to this was Managing Director of Channel
Seven Perth Pty Limited, a post he held for nine years.

He began his career as ajournalistand worked in all areas of
newspaper management in Sydney before being appointed Chief

Executive Officer of Perth’'s Community Newspaper Group in 1995.

In 2013, he became Chairman of Community Newspaper Group.

His community and business involvement includes board
membership of the Telethon Trust from 2000- 2017, Gold
Corporation and the West Coast Eagles Football Club.

Chris was a member of the WA Olympic Team Appeal
Committee from 2000-2017. He is a member of the Australian
Institute of Company Directors and a former Councillor and Vice
President of the WA Chamber of Commerce and Industry. He is
also a former member of the Committee for Perth.

He was made a Member of the Order of Australia (AM) in the
2016 Queen’s Birthday honours for services to the print and
broadcast industries and for services to the community.

The Board considers that Mr Wharton is an independent Director.

Mr Michael Arnold (MAICD)
Managing Director

Mr Arnold has extensive experience in the
areas of international supply, product sales,
logistics and supply chain.

His previous positions include Executive
Director/Chief Operating Officer of ADG
Global Supply (previous ASX listed entity)
until June 2013, where he was responsible
for developing business strategy, global
infrastructure, business development, operational capabilities
and leading growth.

Previous to this he was the Chief Executive Officer of Lakewood
Logistics for nine years (a joint venture company held between
Australia Post and Mr Arnold) and at the same time held the role
of Group General Manager of SWADS (2004-2006), one of
Australia’s then largest privately-owned logistics companies that
was later sold to Australia Post.

Mr Arnold is a member of the Australian Institute of Company
Directors.

The Board considers that Mr Arnold is not an independent Director.
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Mr Giovanni (John) Groppoli
(B.Juris; LLB; FAICD)
Non-Executive Director

Mr Groppoliis a non-executive director
of Automotive Holdings Group Ltd
(ASX:AHG) and a principal at Peppermint
Capital (a boutique corporate advisory
firm based in Perth). He was a partner of
national law firm Deacons (now Norton
Rose Fulbright) from 1987 to 2004 where
he specialised in franchising, mergers and acquisitions, and
corporate governance. He was managing partner of the Perth
office of Deacons from 1998 to 2002.

Mr Groppolileft private practice in 2004 and was until very
recently was the managing director of Milners Pty Ltd, a leading
Australian brand marketing group specialising in premium
homeware products, and Aviva Mann Optical Group, an importer
and national distributor of optical products and accessories.

Mr Groppoliis a director of Senses Foundation and was the
Chairman of public unlisted entities Retravision (WA) and
Electcom which managed and serviced the Retravision, Westcoast
HiFiand Fridge & Washer City retail brands in WA, SAand NT.

The Board considers that Mr Groppoliis not an independent
Director.

Mr Peter Unsworth
(BCom and FAICD)
Non-Executive Director

Mr Unsworthis a former chartered
accountant and corporate finance
specialist with extensive experience as

a public and private company director,
having served on the board of Gold
Corporation (operator of Western
Australian Government owned The Perth
Mint) as a director and then chairman
from 1996 to 2008. He has previously
been a director of several listed companies including: venture
capital company Westintech Innovation Corporation Limited:;
gold, zinc, lead and silver mining company Perilya Mines Limited
and office products distribution company National 1 Limited. Mr
Unsworth was re-appointed to the board of Gold Corporation, in
September 2015.

Mr Unsworth'’s career has included senior management
positions with an international accounting firm in both Perth and
Sydney, a number of years with The Stock Exchange of Perth
Limited as chief executive, and director of corporate finance
with a large stockbroking company. He was appointed one of
four Commissioners heading the ‘Commission to Review Public
Sector Finances’ in 1993 reviewing and reporting on the finances
and activities of the Western Australian Public Sector.

The Board considers that Mr Unsworth is an independent Director.
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9.2 Key Management Personnel

Mr Luke Cruskall (MBA)
Chief Operating Officer

Mr Cruskall has nearly 20 years of management experience
across public and private sector organisations including in
national, general manager, chief executive officer and board
level roles. He is a specialist in industrial, mining and construction
products, distribution, manufacturing, and consumer sectors
both domestically and internationally.

Most recently Mr Cruskall held the role of chief executive officer of
a privately held Australian manufacturing and product distribution
group, and seven years as non-executive director and chairman of
a privately held international building products organisation based
in China.

Mr Cruskall has completed an MBA from Curtin University, and
holds qualifications in retail, sales and marketing.

Mr Brendan Rossiter (CPA, BBus(Accg))
Chief Financial Officer

Mr Rossiter is an experienced finance executive, with over 15
years in senior finance roles. His industry experience is broad,
ranging mining and mining services, retail, wholesale, fast-
moving consumer goods and agriculture, telecommunications
and research and development.

Mr Rossiter’s previous positions held were as former Chief Financial
Officer for Powertech Pty Ltd, Chief Financial Officerand Company
Secretary for Retravision (WA) Ltd. In addition to these roles he held
senior finance positions for RGC Ltd and Xanadu Wines Ltd.

Mr Rossiteris a Certified Practicing Accountant, a member of
CPA Australia, and holds a Bachelor of Business Degree from
Edith Cowan University.

Mr Sam Barbaro
Managing Director - Heatley Sales Pty Ltd

Mr Barbaro is the Managing Director of Heatley Sales and has
been with the business for 30 years, working his way from store
person to his current position. (With three years away from the
businessin 2011to 2013).

Mr Barbaro has an intimate understanding of the industrial and
safety consumable supply industry and has worked in all aspects
of the business, which has given him a vast understanding of the
company and the industry in which it operates.

He has been an integral part of a number of acquisitions and
integration acquired by Heatley Sales and also in the sale to AMP
Capital in2005.
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9.3 Disclosure of Interests

Interests in Securities

Directors are not required under the Constitution to hold any
Shares to be eligible to act as a Director. As at the date of this
Prospectus, the Directors have relevant interests in Securities as
follows:

Voting
Director Shares Power
Mr Christopher Wharton Nil Nil
Mr Michael Arnold' 10,117.803 4750%
Mr Giovanni (John) Groppoli? 1,064,393 5.00%
Mr Peter Unsworth Nil Nil
Notes:
1. Shares held by Sorrento200 Holdings Pty Ltd as trustee for the Sorrento200
Holdings Trust.

2.Shares held by Giovanni (John) Groppoli as trustee for The Milo Trust.

Following the successful completion of the Offers, the Directors
will have relevant interests in Securities as follows:

Voting
Director Shares Power
Mr Christopher Wharton' 1,350,000 1.42%
Mr Michael Arnold? 10,367.804 10.92%
Mr Giovanni (John) Groppoli® 1,314,393 139%
Mr Peter Unsworth* 250,000 0.26%
Notes:

1. Mr Wharton (or his nominee) will be issued 850,000 Shares on completion
of the Offers. This figure includes 500,000 Shares (5100,000) which Mr
Wharton intends to subscribe for under the Offer.

2 This figure includes 250,000 Shares (S50,000) which Mr Arnold intends to
subscribe for under the Offer.

3. This figure includes 250,000 Shares (550,000) which Mr Groppoli intends to
subscribe for under the Offer.

4.This figure represents 250,000 Shares (550,000) which Mr Unsworth
intends to subscribe for under the Offer.

Remuneration

Details of the proposed Directors’ remuneration for financial year
ending 30 June 2019 are set out in the table below:

Proposed base remuneration for

Director the year ending 30 June 2019*
Mr Christopher Wharton $73,000
Mr Michael Arnold $360,000
Mr Giovanni (John) Groppoli ~ $65,00022
Mr Peter Unsworth $65,000?
Notes:

1. Proposed base remuneration excludes allowances and statutory
superannuation (where applicable).

2 Mr Groppoliand Mr Unsworth receive a base fee of $55,000 per annum
and an additional fee of 510,000 per annum for service as chair of the
Remuneration and Nomination Committee and chair of the Audit and Risk
Committee, respectively.

3. The Company has paid Mr Groppoli a total of $40,400 in fees for the
provision of corporate advisory, governance and general strategic advice
over the past 24 months in relation to the Group's business, the Acquisition
and the Offers.
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9.4 Agreements with Directors or Related Parties

The Company’s policy in respect of related party arrangements is:

(a) aDirector with a material personal interest in a matteris
required to give notice to the other Directors before such a
matter is considered by the Board; and

(b) forthe Board to consider such a matter, the Director who has
a material personal interest is not present while the matteris
being considered at the meeting and does not vote on the
matter.

9.4.1 Executive Services Agreement — Mr Michael Arnold

The Company has entered into an executive services agreement
with Mr Michael Arnold (Executive Services Agreement),
whereby he was engaged as the Chief Executive Officer and
Managing Director of the Group (Employment). The Company
will pay Mr Arnold a base salary of $360,000 per annum (exclusive
of superannuation) for services rendered under the Executive
Services Agreement (Salary). The Company will also, subject

to certain conditions, reimburse Mr Arnold for all reasonable
travelling intra/interstate or overseas, accommodation and
general expenses incurred in the performance of all duties in
connection with the business of the Group.

Mr Arnold is eligible to participate in the Group’s short-term
incentive plan (STIP) and long-term incentive plan (LTIP). For FY19,
Mr Arnold has not been allocated a short-term incentive payment
or long-term incentive payment. However, the Board retains sole
discretion to make awards to Mr Arnold under the STIP. Details of
the STIPand LTIP are set out in Sections 9.7and 9.8.

The termination provisions in the Executive Services Agreement
are on standard commercial terms and generally require a
minimum period of notice prior to termination. In the event

that the Company elects to terminate the Executive Services
Agreement without reason, it must pay Mr Arnold the Salary
payable over a twelve month period.

The Executive Services Agreement otherwise contains terms and
conditions considered standard for an agreement of this nature.

9.4.2 Directors - Non-Executive Appointment Letters

The Company has entered into non-executive letters of
appointment with Chris Wharton, Giovanni (John) Groppoli

and Peter Unsworth (Non-Executive Agreements) pursuant

to which, each of the above-mentioned parties are appointed

as non-executive Directors of the Company and from then on,
subject to the Constitution relating to retirement by rotation and
re-election of Directors.

Mr Wharton will be remunerated $73,000 (exclusive of
superannuation), Mr Groppoli will be remunerated $55,000 per
annum (exclusive of superannuation) and Mr Unsworth will be
remunerated $55,000 per annum (exclusive of superannuation)
for services rendered under the Non-Executive Agreements.
Mr Groppoliand Mr Unsworth will also receive an additional fee
of 510,000 per annum (exclusive of superannuation) for service
as chair of the Remuneration and Nomination Committee

and chair of the Audit and Risk Committee, respectively. Each
Directoris also entitled to additional payments for devoting
special attention to business outside the scope or ordinary duties
and is entitled to reasonable expenses properly incurred whilst
undertaking their respective duties.

Mr Wharton and Mr Unsworth are considered to be independent
Directors. Mr Groppoliis not considered to be an independent
Director due to his previous relationship with the Company as a
vendor of shares in Australian Workplace Services Pty Ltd and as
aresult of the Company having paid him fees for the provision

of corporate advisory services in connection with the Group's
business, the Offers and the Acquisition.
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9.5 Deeds of indemnity, insurance and access

The Company has entered into a deed of indemnity, insurance
and access with each of its Directors. Under these deeds,

the Company agrees to indemnify each officer to the extent
permitted by the Corporations Act against any liability arising as
aresult of the officer acting as an officer of the Company. The
Company is also required to maintain insurance policies for the
benefit of the relevant officer and must also allow the officers to
inspect Board papers in certain circumstances.

9.6 Agreements with key management personnel
The Company has entered into services agreements with each

of Brendan Rossiter and Luke Cruskall (each a KMP)(the KMP
Agreement). The remuneration of each of the KMPs is set out below.

Base remuneration

Key Management Personnel? (per annum)*

Luke Cruskall® $200,000
Chief Operating Officer

Brendan Rossiter® $200,000
Chief Financial Officer

Salvatore (Sam) Barbaro®® $250,078

Managing Director, Heatleys

Notes:

1 Base remuneration excludes statutory superannuation and motor vehicle
allowance (where applicable).

2 Base remuneration is reviewed annually.

3 Each of the KMPs is eligible to participate in the Group's short-term incentive
plan (STIP) and long-term incentive plan (LTIP). Details of the STIP and LTIP
are setout in Sections 9.7and 9.8.

4 Mr Cruskall, Mr Rossiter and Mr Barbaro are each eligible to receive a
short-term incentive payment of up to $50,000 (subject to approval of
the Remuneration and Nomination Committee) upon achievement of key
performance indicators as determined by the Board. Further details of the
short-term incentive plan are set out in Section 9.7.

5 MrBarbaro’s remuneration is based on a 4-day work week.

9.7 Short term incentive plan

The Board has determined that the Company’s current
remuneration policy for certain key employees will include an
annual incentive program (STIP). Under the proposed STIP,
participants have an opportunity to receive a cash incentive
payment determined by the Board up to a cap of a percentage
of their fixed annual remuneration each year, conditional on
achievement of financial and non-financial performance criteria.
The financial criteria will relate to the financial performance of
the Company and the participant’s performance against budget
and the non-financial criteria will relate to achievement of team
and personal key performance indicators.

The performance measures against which each participant’s
short-term incentive is assessed and their relative weightings

will be tailored to a participant’s role and will be set by the Board
each year. Certain minimum conditions set by the Board must be
met to receive a payment.

The Board has set financial performance criteria under the STIP
for the KMPs (other than the Managing Director) for FY19, being
atarget hurdle of 115% of merged Group Statutory NPBT based
on Forecast Financial Information (which assumes the Heatleys
Group contributes to Group Statutory NPBT from the date of
Acquisition, which estimated to be 9 months of FY19).

Inaddition, subject to the achievement of the FY19 financial
performance criterion, the Board has set various specific objectives
within the control of the relevant KMP and aligned to the strategy of
the merged Group as non-financial performance criteria.
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Should the performance criteria hurdle be met, a total of
$150,000 may be awarded to the KMPs under the STIP for FY19
which will be payable during the following financial year if the
financial and non-financial performance criteria are met.

Participation in the STIP for the FY19 does not give rise to any
entitlement to participate in the arrangement for future years,
any replacement arrangement or any other incentive plan which
the Group may have in place.

9.8 Long term incentive plan

The Company proposes to adopt a long-term incentive plan
(LTIP) in order to assist in the motivation and retention of key
employees. The LTIP is designed to align the interests of eligible
employees more closely with the interests of Shareholders by
providing an opportunity for eligible employees to receive an
equity interest in the Company.

Under the LTIP, eligible employees may be offered rights to Shares
(Performance Rights and/or Options) which may be subject

to vesting conditions set by the Board, up to a limit calculated

as a percentage of their fixed annual remuneration each year,
conditional on achievement of stipulated performance criteria.
The performance measures against which each participant’s long-
termincentive is assessed and their relative weightings will be set
by the Board each year.

The Company will not issue any incentives under the LTIP during
FY19.

9.9 ASX Corporate Governance Council Principles
and Recommendations

The Company has adopted comprehensive systems of control
and accountability as the basis for the administration of
corporate governance. The Board is committed to administering
the policies and procedures with openness and integrity,
pursuing the true spirit of corporate governance commensurate
with the Company’s needs.

To the extent applicable, the Company has adopted The
Corporate Governance Principles and Recommendations (3rd
edition) as published by the ASX Corporate Governance Council
(Recommendations).

In light of the Company’s size and nature, the Board considers
that the current Board is a cost effective and practical method
of directing and managing the Company. As the Company’s
activities develop in size, nature and scope, the size of the Board
and the implementation of additional corporate governance
policies and structures will be reviewed.

The Company’s main corporate governance policies and
practices as at the date of this Prospectus are outlined below
and the Company’s full Corporate Governance Plan is available
in a dedicated corporate governance information section of the
Company’s website, https://www.stealthgi.com/.

Board of Directors

The Board is responsible for corporate governance of the
Company. The Board develops strategies for the Company,
reviews strategic objectives and monitors performance against
those objectives. The goals of the corporate governance
processes are to:
- maintain and increase Shareholder value;
- ensure a prudential and ethical basis for the Company’s
conduct and activities; and
- ensure compliance with the Company’s legal and regulatory
objectives.
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Consistent with these goals, the Board assumes the following
responsibilities:

- leading and setting the strategic direction and objectives of
the Company;

- appointing the Chair of the Board, Managing Director or
Chief Executive Officer and approving the appointment
of executives and the Company Secretary and the
determination of their terms and conditions including
remuneration and termination;

- overseeing the implementation of the Company’s strategic
objectives and performance generally;

- approving operating budgets, major capital expenditure and
significant acquisitions and divestitures;

- overseeing the integrity of the Company’s accounting and
corporate reporting systems, including the external audit
(satisfying itself financial statements released to the market
fairly and accurately reflect the Company’s financial position
and performance);

- overseeing the Company’s procedures and processes
for making timely and balanced disclosure of all material
information that a reasonable person would expect to have
a material effect on the price or value of the Company’s
securities;

- reviewing, ratifying and monitoring the effectiveness of
the Company’s risk management framework, corporate
governance policies and systems designed to ensure legal
compliance; and

- approving the Company’s remuneration framework.

The Company is committed to the circulation of relevant
materials to Directors in a timely manner to facilitate Directors’
participation in the Board discussions on a fully-informed basis.

Composition of the Board

Election of Board members is substantially the province of the
Shareholdersin general meeting. However, subject thereto:

- membership of the Board of Directors will be reviewed
regularly to ensure the mix of skills and expertise is
appropriate; and

- the composition of the Board has been structured so as to
provide the Company with an adequate mix of Directors with
industry knowledge, technical, commercial and financial skills
togetherwith integrity and judgment considered necessary
to represent Shareholders and fulfil the business objectives
of the Company.

As at the date of this Prospectus, the Board will consist of four
Directors of whom two are considered independent. The Board
considers the current balance of skills and expertise is appropriate
for the Company forits current planned level of activity.

The Board undertakes appropriate checks before appointing
a person as a Director or putting forward to Shareholders a
candidate for election as a Director.

The Board ensures that Shareholders are provided with all
material information in the Board’s possession relevant to a
decision on whether or not to elect or re-elect a Director.

The Company shall develop and implement a formal induction
program for Directors which allows new Directors to participate
fully and actively in Board decision-making at the earliest
opportunity and enable new Directors to gain an understanding
of the Company’s policies and procedures.
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Identification and management of risk

The Board's collective experience will enable accurate
identification of the principal risks that may affect the Company’s
business. Key operational risks and their management will be
recurring items for deliberation at Board meetings.

Ethical standards

The Board is committed to the establishment and maintenance
of appropriate ethical standards.

Independent professional advice

Subject to the Chairman'’s approval (not to be unreasonably
withheld), the Directors, at the Company’s expense, may obtain
independent professional advice onissues arising in the course
of their duties.

Remuneration arrangements

The remuneration of an executive Director will be decided by the
Board, without the affected executive Director participating in
that decision-making process.

The total maximum remuneration of non-executive Directors

is initially set by the Constitution and subsequent variation is

by ordinary resolution of Shareholders in general meeting in
accordance with the Constitution, the Corporations Act and the
ASX Listing Rules, as applicable. The determination of non-
executive Directors’ remuneration within that maximum will be
made by the Board having regard to the inputs and value to the
Company of the respective contributions by each non-executive
Director. The currentamount has been set at an amount not to
exceed $450,000 per annum.

In addition, a Director may be paid fees or other amounts (subject
to any necessary Shareholder approval, non-cash performance
incentives such as Options) as the Directors determine where a
Director performs special duties or otherwise performs services
outside the scope of the ordinary duties of a Director.

Directors are also entitled to be paid reasonable travelling, hotel
and other expensesincurred by them respectively in or about
the performance of their duties as Directors.

The Board reviews and approves the remuneration policy

to enable the Company to attract and retain executives

and Directors who will create value for Shareholders having
consideration to the amount considered to be commensurate
fora company of its size and level of activity as well as the
relevant Directors’ time, commitment and responsibility. The
Board is also responsible for reviewing any employee incentive
and equity-based plansincluding the appropriateness of
performance hurdles and total payments proposed.

Trading policy

The Board has adopted a policy that sets out the guidelines

on the sale and purchase of securities in the Company

by its Directors, officers, employees and contractors. The
policy generally provides that for Directors, the written
acknowledgement of the Chairman (or the Board in the case of
the Chairman) must be obtained prior to trading.
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External audit

The Company in general meetings is responsible for the
appointment of the external auditors of the Company, and the
Board from time to time will review the scope, performance and
fees of those external auditors.

Audit committee

The Company will have a separate audit and risk committee.
The committee will operate under an audit and risk committee
charter, including but not limited to, monitoring and reviewing
any matters of significance affecting financial reporting and
compliance, the integrity of the financial reporting of the
Company. The Company’s internal financial control system and
risk management systems and the external audit function.

Diversity policy

The Board has adopted a diversity policy which provides a
framework for the Company to achieve, amongst other things, a
diverse and skilled workforce, a workplace culture characterised
by inclusive practices and behaviours for the benefit of all staff,
improved employment and career development opportunities
forwomen and a work environment that values and utilises

the contributions of employees with diverse backgrounds,
experiences and perspectives.

9.10 Departures from Recommendations

Under the ASX Listing Rules the Company will be required

to provide a statement in its annual financial report or onits
website disclosing the extent to which it has followed the
Recommendations during each reporting period. Where the
Company has not followed a Recommendation, it must identify
the Recommendation that has not been followed and give
reasons for not following it.

The Company’s departures from Recommendations will be
announced to the ASX prior to the Company’s commencement
of trading on ASX.
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10.1 The Offers

Pursuant to this Prospectus, the Company invites applications
for 62,500,000 Shares at an issue price of $0.20 per Share to
raise $12,500,000 (Full Subscription).

Under the Cleansing Offer, the Company offers 1,000 Shares at
anissue price of $0.20 per Share to raise $200.

The Cleansing Offeris included primarily for the purpose of
section 708A(11) of the Corporations Act to remove any trading
restrictions on the sale of Shares issued by the Company where
those issues occur after the Offer has closed. The Cleansing
Offer will remain open after the close of the Offer.

The Shares offered under this Prospectus will rank equally with
the existing Shares onissue. A summary of the material rights
and liabilities attaching to the Shares is set out in Section 12.2.

10.2 Minimum Subscription

The minimum amount which must be raised under the Offer

is $12,500,000 (Minimum Subscription). If the Minimum
Subscription has not been raised within 4 months after the date
of this Prospectus, the Company will not issue any Shares and
will repay all application monies for the Shares within the time
prescribed under the Corporations Act, without interest.

10.3 Conditional Offers

The Offers are conditional on the Minimum Subscription being
obtained and the statutory condition requiring that Shares
offered under the Offer be quoted within 3 months following the
date of the Prospectus (Conditions).

In the event that the Conditions are not satisfied, the Offers

will not proceed and no Shares will be issued pursuant to this
Prospectus. If this occurs, applicants will be refunded their
application monies (without interest) and in accordance with the
Corporations Act.

10.4 Oversubscriptions
No oversubscriptions will be accepted by the Company.

10.5 Underwritten
The Offer is not underwritten.

10.6 Joint Lead Managers

The Company has appointed Argonaut Securities Pty Limited
(ACN 108 330 650) (AFSL 274099) (Argonaut) and Hartleys
Limited (ACN 104195 057) (AFSL 230052) (Hartleys) as joint
lead managers to the Offer (Joint Lead Managers). The terms
and conditions upon which the Joint Lead Managers have been
appointed are set out in Section 11.2.
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10.7 Purpose of the Prospectus

The Offeris being conducted to provide Stealth with:

- fundsto complete the acquisition of Heatleys;

- additional funds to grow and provide working capital
flexibility;

- access to capital markets to pursue growth opportunities;

- aliquid market for Stealth’s Shares and an opportunity for
others toinvest in Stealth; and

- increased corporate and public profile.

10.8 Capital Structure

The capital structure of the Company following completion of
the Offers is summarised below":

Preference

Shares! Options? Shares®
Current 21,300,000 Nil 600,000
Sharesissued on
completion of
Acquisition® 6,250,000 Nil Nil
Director Shares* 850,000 Nil Nil
Conversion of
Preference Shares® 4,000,000 Nil (600,000)
Optionsissued
to the Joint Lead
Managers® Nil 4,994,737 Nil
Offer 62,500,000 Nil Nil
Cleansing Offer 1,000 Nil Nil
Total Shares on
completion of the
Offers 94,901,000 4,994,737 Nil

Notes:

1 Therights attaching to the Shares are summarised in Section 12.2.

2 Therights attaching to the Options are summarised in Section 12.3.

3 Refer to Section 11.1for a summary of the material terms of the Acquisition
Agreement including the consideration payable on completion of the
Acquisition.

4 The Company has agreed to issue 850,000 Shares to Mr Wharton on
completion of the Offers. Refer to Section 9.4.2 for further information.

5 There are currently 600,000 Preference Shares held by Capital Drilling. The
Company and Capital Drilling have agreed that these Preference Shares will
be converted into 4,000,000 Shares immediately prior to the admission of
the Company to the Official List.

6 The Company has agreed to issue 4,994,737 Options at a subscription
price of SO.0001 per Option to the Joint Lead Managers upon successful
completion of the Offer. These Options are expected to be escrowed for
a period of 24 months from the date of the Company’s admission to the
Official List of ASX.
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10.9 Use of Funds

The Company intends to apply funds raised from the Offer, together
with existing cash reserves, over the first two years following
admission of the Company to the Official List of ASX as follows:

Full

Subscription Percentage
Funds available ($) of Funds (%)
Existing cash reserves! 575,235 4%
Funds raised from the Offer 12,500,000 96%
Total 13,075,235 100%
Allocation of funds
Expenses of the Offer? 988,844 7%
Balance of payment for
Acquisition of Heatleys? 6,600,000 51%
Repayment of Vendor Loan* 900,000 7%
Capital Expenditure (Online
Ordering Platform Development
and Enterprise Resource
Planning System Development) 350,000 3%
New Inventory for New Markets 500,000 4%
and Private Label Product
Development
Customer Acquisition, Sales 300,000 2%
and Marketing Activities and
Marketplace Growth
Corporate and Administration 1,672,488 13%
Costs
Working Capital 1,763,903 13%
Total 13,075,235 100%

Notes:

1 As at the date of this Prospectus. Refer to Section 11.5 for further details of
Bank Facilities of which the Company currently has access to.

2 These expenses exclude amounts already paid by the Company totalling
S21156. Referto Section 12.9 for further details of these Expenses of the Offer.

3 Cash payment to Vendors of Heatleys Group excludes deposits already paid
of $250,000. Refer to Section 11.1 for further details.

4 On settlement of the Acquisition, the Stealth Group will repay a loan of
$900,000 due to the Vendor.

It should be noted that the Group's budgets will be subject to
modification on an ongoing basis depending on the results
obtained from its ongoing business activities.

The above table is a statement of current intentions as of the
date of this Prospectus. Aswith any budget, intervening events
and new circumstances have the potential to affect the manner
in which the funds are ultimately applied. The Board reserves the
right to alter the way funds are applied on this basis.

On completion of the Offer, the Board believes the Company
will have sufficient working capital to achieve its objectives. It
should however be noted that an investment in the Company is
speculative and investors are encouraged to read the risk factors
outlined in Section 6.
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10.10 Substantial Shareholders

Those Shareholders holding 5% or more of the Shares on issue
both as at the date of this Prospectus and on completion of the
Offers are set out in the respective tables below.

Substantial shareholdings as at the date of Prospectus

Shareholder Shares %
Sorrento200 Holdings Pty Ltd

<A/C Sorrento200 Holdings

Trust>'! 10,117,803 4750%
Rosefield Asset Pty Ltd

<A/C Stephen Robert Bushell> 5,058,902 23.75%
Capital Drilling (Mauritius)

Limited 5,058,902 23.75%
Giovanni Groppoli

<A/C The Milo Trust>? 1,064,393 5.00%

Notes:

1 This entity is controlled by Managing Director Michael Arnold, who is also a
beneficiary of the trust.

2 Director, Mr Groppoli, is the trustee and a beneficiary of The Milo Trust.

Substantial shareholdings on completion of the Offers if Full
Subscription is achieved'

Shareholder Shares %
Sorrento200 Holdings Pty Ltd

<A/C Sorrento200 Holdings

Trust>? 10,117,803 10.66%
Capital Drilling (Mauritius)

Limited?® 9,058,902 9.55%
Heatleys Vendors 6,250,000 6.59%
Rosefield Asset Pty Ltd <A/C

Stephen Robert Bushell> 5,058,902 533%

Notes:

1 Assuming no existing substantial Shareholder subscribes for and receives
additional Shares pursuant to the Offer.

2 This entity is controlled by Mr Arnold, a Director. Mr Arnold also intends to
subscribe for up to 250,000 Shares (S50,000) under the Offer to be held by
Michael Arnold and Linda Arnold as Trustees for the Talukei Superannuation
Fund. This fund is controlled jointly by Michael Arnold and Linda Arnold.

3 There are currently 600,000 Preference Shares held by Capital Drilling. The
Company and Capital Drilling have agreed that these Preference Shares will
be converted into 4,000,000 Shares immediately prior to the admission of
the Company to the Official List.

The Company will announce to the ASX details of its top-20
Shareholders (following completion of the Offer) prior to the
Shares commencing trading on ASX.
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10.11 Applications under the Offer

Applications for Securities under the Offer can only be made using
the relevant Application Form accompanying this Prospectus

or otherwise provided by the Company. The Application Form
must be completed inaccordance with the instructions set out
onthe form. No brokerage, stamp duty or other costs are payable
by applicants. All application monies will be paid into a trust
account. An original, completed and lodged Application Form
together with payment for the application monies (for applications
under the Offer), constitutes a binding and irrevocable offer to
subscribe for the number of Securities specified in the Application
Form. The Application Form does not need to be signed to be
valid. If the Application Form is not completed correctly or if the
accompanying payment is for the wrong amount, it may be treated
by the Company as valid. The Directors’ decision as to whether to
treat such an application as valid and how to construe amend or
complete the Application Form s final. If your cheque or BPAY®
payment for the application money is different to the amount
specified in your Application Form, the Company may accept your
application for the amount of application money provided.

Itis the responsibility of applicants outside Australia to obtain
all necessary approvals for the allotment and issue of 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 the applicant that all relevant
approvals have been obtained.

Applications under the Offer must be for a minimum of 10,000
Shares (A$2,000) and then in increments of 2,500 Shares
(AS500). Payments must be made in Australian dollars. The
Offer may be closed at an earlier date and time at the discretion
of the Directors, without prior notice. Applicants are therefore
encouraged to submit their Application Forms as early as
possible. However, the Company reserves the right to extend the
Offer oraccept late applications.

Option 1: Submitting an Application Form with a cheque

Completed Application Forms and accompanying payment
cheqgues must be received by the Company before 5:00pm
(AWST) on the Closing Date by either being delivered to or
posted to the address set out in the Application Form. Cheques
must be payable to “Stealth Global Holdings Ltd”. Please attach
your cheque securely to the Application Form.

Option 2: Submitting an Application Form and paying
with BPAY®

Applicants under the Offer wishing to pay by BPAY® should
complete the online Offer Application Form accompanying
the electronic version of this Prospectus which is available via
alink at the Stealth website www.stealthgi.com and follow the
instructions on the online Application Form (which includes
the Biller Code and your unique Customer Reference Number
(CRN)).You should be aware that you will only be able to

make a payment via BPAY® if you are the holder of an account
with an Australian financial institution which supports BPAY®
transactions. When completing your BPAY® payment, please
make sure you use the specific Biller Code and your unique CRN
provided on the online Application Form. If you do not use the
correct CRN your application will not be recognised as valid.

Itis your responsibility to ensure that payments are received by
5:00pm (AWST) on the Closing Date. Your bank, credit union
or building society may impose a limit on the amount which you
can transact on BPAY®, and policies with respect to processing
BPAY® transactions may vary between banks, credit unions or
building societies. The Company accepts no responsibility for
any failure to receive application monies by BPAY® before the
Offer Closing Date arising as a result of, among other things,
processing of payments by financial institutions.
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10.12 Applications under the Cleansing Offer

Applications for Shares under the Cleansing Offer should only be
made if you are instructed to do so by the Company.

10.13 ASX listing

Application for Official Quotation by ASX of the Shares offered
pursuant to this Prospectus will be made within 7 days after the
date of this Prospectus.

If the Shares are not admitted to Official Quotation by ASX
before the expiration of 3 months after the date of issue of this
Prospectus, or such period as varied by the ASIC, the Company
will not issue any Shares and will repay all application monies for
the Shares within the time prescribed under the Corporations
Act, without interest.

The fact that ASX may grant Official Quotation to the Shares is
not to be taken in any way as an indication of the merits of the
Company or the Shares now offered for subscription.

10.14 Allocation Policy

The Company retains an absolute discretion to allocate
Shares under the Offers and reserves the right, in its absolute
discretion, to allot to an applicant a lesser number of Shares
than the number for which the applicant applies or to reject
an Application Form. If the number of Shares allotted is fewer
than the number applied for, surplus application money will be
refunded without interest as soon as practicable.

No applicant under the Offers has any assurance of being
allocated all or any Shares applied for. The allocation of Shares by
Directors will be influenced by the following factors:
- the number of Shares applied for;
- the overall level of demand for the Offers;
- the desire for spread of investors, including institutional
investors; and
- the desire foran informed and active market for trading
Securities following completion of the Offers.

The Company will not be liable to any person not allocated
Securities or not allocated the fullamount applied for.

10.15 Restricted securities

By an in-principle decision received from ASX prior to the date
of this Prospectus, the Company has been advised that the ASX
does not intend to apply escrow to any of the existing securities
onissue in the Company. ASX has discretion to revoke this
decision and impose its own escrow conditions at any time prior
tolisting.

No escrow conditions will be required by the ASXin relation to
the securities issued under the Offer.

The existing Shareholders of the Company, including
shareholders controlled by the Directors, have advised the
Company that they will agree to a trading holding lock on their
respective securities, subject to compliance with all ASIC and
Corporations Act requirements of 24 months from the date of
listing. In addition, the Heatleys Vendors have also indicated their
agreement to a voluntary escrow of their Shares received in the
Company for 6 months from the date of listing.

The Company'’s “free float” (being the percentage of Shares

not subject to escrow and held by Shareholders that are not
related parties of the Company, or their associates) at the time of
Admission will be greater than 20%.
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10.16 Issue

Subject to the Minimum Subscription to the Offer being reached
and ASX granting conditional approval for the Company to

be admitted to the Official List, the issue of Shares offered by
this Prospectus will take place as soon as practicable after the
Closing Date.

Pending the issue of the Shares or payment of refunds pursuant
to this Prospectus, all application monies will be held by the
Company in trust for the applicants in a separate bank account
as required by the Corporations Act. The Company, however, will
be entitled to retain all interest that accrues on the bank account
and each applicant waives the right to claim interest.

The Directors will determine the recipients of the Shares issued
under the Offers in their sole discretion. The Directors reserve
theright to reject any application or to allocate any applicant
fewer Shares than the number applied for. Where the number
of Shares issued is less than the number applied for, or where
no issue is made, surplus application monies will be refunded
without any interest to the applicant as soon as practicable after
the Closing Date.

The Company’s decision on the number of Shares to be
allocated to an applicant will be final.

Holding statements for Shares issued to the issuer sponsored
subregister and confirmation of issue for Clearing House
Electronic Subregister System (CHESS) holders will be mailed to
applicants being issued Shares pursuant to the Offers as soon as
practicable after their issue.

10.17 Applicants outside Australia

This Prospectus does not, and is not intended to, constitute

an offer in any place or jurisdiction, or to any person to whom,
it would not be lawful to make such an offer or to issue this
Prospectus. The distribution of this Prospectus in jurisdictions
outside Australia may be restricted by law and persons who
come into possession of this Prospectus should seek advice
on and observe any of these 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 Shares or
otherwise permit a public offering of the Shares 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.

If you are outside Australia it is your responsibility to obtain all
necessary approvals for the issue of the 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.
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10.18 Clearing House Electronic Sub-Register
System and Issuer Sponsorship

The Company will apply to participate in CHESS, for those
investors who have, or wish to have, a sponsoring stockbroker.
Investors who do not wish to participate through CHESS will be
issuer sponsored by the Company.

Electronic sub-registers mean that the Company will not

be issuing certificates to investors. Instead, investors will be
provided with statements (similar to a bank account statement)
that set out the number of Shares issued to them under this
Prospectus. The notice will also advise holders of their Holder
Identification Number or Security Holder Reference Number
and explain, for future reference, the sale and purchase
procedures under CHESS and issuer sponsorship.

Electronic sub-registers also mean ownership of securities

can be transferred without having to rely upon paper
documentation. Further monthly statements will be provided to
holders if there have been any changes in their security holding
inthe Company during the preceding month.

10.19 Taxation

The acquisition and disposal of Shares will have tax
consequences, which will differ depending on the individual
financial affairs of each investor. Itis not possible to provide a
comprehensive summary of the possible taxation positions of
all potential applicants. Assuch, all potential investors in the
Company are urged to obtain independent financial advice
about the consequences of acquiring Shares from a taxation
viewpoint and generally.

To the maximum extent permitted by law, the Company; its
officers and each of their respective advisors accept no liability
and responsibility with respect to the taxation consequences of
subscribing for Shares under this Prospectus.

No brokerage, commission or duty is payable by applicants on
the acquisition of Shares under the Offers.

10.20 Commissions payable

The Company reserves the right to pay a commission of up to

5% (exclusive of goods and services tax) of amounts subscribed
through any licensed securities dealers or Australian financial
services licensee in respect of any valid applications lodged and
accepted by the Company and bearing the stamp of the licensed
securities dealer or Australian financial services licensee.
Payments will be subject to the receipt of a proper tax invoice
from the licensed securities dealer or Australian financial services
licensee. The Joint Lead Managers will be responsible for paying
all commissions that they and the Company agree with any
other licensed securities dealers or Australian financial services
licensee out of the fees paid by the Company to the Joint Lead
Managers under the Joint Lead Manager Mandate.

10.21 Withdrawal of Offers

The Offers may be withdrawn at any time. In this event, the
Company will return all application monies (without interest)
inaccordance with applicable laws.
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Material Contracts
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Set out below is a brief summary of contracts between the Group
and third parties which the Directors have identified as being
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 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 with this in mind.

11.1 Acquisition Agreement

The Company has entered into an agreement with the Heatleys
Group, Tyrone Australia Pty Ltd in its capacity as the trustee of
the Heatley Unit Trust (ACN 604 416 873) (the Vendor), Sam
Barbaro and Jayne Shaw, to acquire 100% of the Heatleys Group
from the Vendor (Acquisition Agreement).

A summary of the material terms of the Acquisition Agreement is
set out below:

(a) (Conditions Precedent): As at the date of this Prospectus,

Settlement of the Acquisition remains conditional upon

the satisfaction or waiver by the parties of the conditions

including:

(i) the Minimum Subscription being reached;

(i) Stealth receiving conditional approval from the ASX
to admit its securities to Official Quotation on terms
reasonably acceptable to Stealth;

(iii) the Heatleys Group providing the Company with written
confirmation that as at the date of Settlement, all debts
are collectable (other than previously disclosed doubtful
debts)and there are no unknown creditors of the
Heatleys Group;

(iv) the Heatleys Group providing the Company with written
confirmation of the status of any litigation issues at the
date of Settlement and disclosing all facts, circumstances
and information relating to any such litigation;

(v) thereare no facts or circumstances constituting a
breach of any warranty contained within the Acquisition
Agreement;

(vi) Westpac Banking Corporation confirming in writing
that the current finance facility will remain on foot and
in good standing, in accordance with the current terms,
conditions and covenants, after the completion of the
Acquisition;

(vii) the lessors of each of the business premises from which
the Heatley Sales Pty Ltd operates consenting in writing
to the change of control in the Heatley Group as a result
of the Acquisition;

(viii)the parties obtaining all necessary approvals and
consents under any material agreements of the Heatleys
Group to ensure that those material agreements
continue on no less favourable terms and conditions
despite the Acquisition, The Vendor shall deliver prior to
Settlement written confirmation to that effect from such
lessors, key clients and exclusive product suppliers,

(together, the Conditions Precedent).
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If the Conditions Precedent are not satisfied (or waived by the
Company inits sole discretion) on or before 28 September 2018,
then Stealth or the Vendor may, by written notice to the other
party, immediately terminate the Acquisition Agreement.

(b) (Consideration): Subject to satisfaction or waiver of the
Conditions Precedent, in consideration for the Acquisition,
Stealth will pay the sum of:

(iy $7750,000 to the Vendor, of which:
(A) $250,000 has been paid;
(B) $900,000 is payable to repay a Vendor loan; and
(C) $6,600,000 is payable on Settlement; and,

(i) issue Shares to the value of $1,250,000 (being at
6,250,000 Shares at a deemed issue price of $0.20
per Share) to the Vendor (or its nominee) at Settlement
(Consideration Shares),

(together the Consideration).

The Consideration Shares will be held in escrow for a period
of no less than six months from the date of issue.

(c) (Termination): The Acquisition Agreement may be
terminated:
(i) bythe Companyif:

(A) an orderis made, or an effective resolution is passed
for the winding up or dissolution without winding
up (other than for the purposes of reconstruction or
amalgamation) of the Heatleys Group;

(B) areceiver, receiver and manager, judicial manager,
liquidator, administrator or like official is appointed
over the whole or a substantial part of the property of
the Seller or the Heatleys Group;

(C) the holder of an encumbrance takes possession of
the whole or any substantial part of the property of
the Heatleys Group; or

(D) a Condition Precedent becomes incapable of
satisfaction;

(i) bythe Vendorif:

(A) an orderis made, or an effective resolution is passed
for the winding up or dissolution without winding
up (other than for the purposes of reconstruction or
amalgamation) of the Stealth Group; or

(B) areceiver, receiver and manager, judicial manager,
liquidator, administrator or like official is appointed
over the whole or a substantial part of the property of
the Stealth Group,

by notice in writing to the party.

The Acquisition Agreement also contains provisions
considered standard for an agreement of its nature (including
exclusivity, maintenance of assets, warranties, indemnities and
confidentiality).
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11.2 Lead Manager Mandate

The Company engaged Argonaut and Hartleys to act as joint
lead managers to the Offer. A summary of the key terms of the
Joint Lead Manager Mandate is set out below:

- (Capital Raising Fee): The Company must pay the Joint
Lead Managers a capital raising fee of up to 5% of the
amount raised pursuant to the Offer (Capital Raising Fee).

- (Option Entitlement): On completion of the Offer, the
Company must issue to the Joint Lead Managers (and/
or their nominee(s)) such number of Options that is equal
to 5% of the fully diluted issued capital of the Company
on conclusion of the Offer. A summary of the terms of the
Optionsis set outin Section 12.3.

The Joint Lead Manager Mandate also contains other terms such
covenants, warranties, representations and indemnities that are
customary foran agreement of its nature.

11.3 Argonaut Corporate Advisory Mandate

The Company has entered into a mandate with Argonautin
October 2017 under which the Company has agreed to pay
Argonaut a financial advisory fee of $10,000 per month for an
initial period of six months. Argonaut agreed to be paid $5,000
in fees per month, with the accrued balance in fees payable on
completion of the Offer. Under this mandate, the Company may
also be required to pay additional fees to Argonaut where certain
corporate actions occur (including debt financing or an M&A
transaction) during the term of the mandate.

11.4 Capital Drilling Supply Agreement

The Company has entered into a supply agreement with
international drilling company, Capital Drilling Limited (Capital
Drilling), pursuant to which Capital Drilling has engaged the
Company (on an exclusive basis) to provide a supply chain
service that incorporates the supply of products together

with sourcing, procurement, order management, distribution,
operational co-ordination, strategic planning, in country site
support and vendor management services (Supply Agreement).

The Supply Agreement commenced on 1 November 2016 and was
recently renewed for a further two year period to 31 October 2020.

Under the Supply Agreement, the Company has been engaged
by Capital Drilling to:

- supply products and associated services across the following
product lines: drilling, procurement, automotive, MRO
(maintenance, repair and operations), industrial, clothing/
footwear, personal protective equipment and hydraulics; and

- support the internal purchasing functions and requirements
of Capital Drilling by providing access to a dedicated
purchasing supply chain team which will perform both central
and site based functions and assist Capital Drilling with
product planning and forecasting for its global operations.

There is no minimum purchase requirement under the Supply
Agreement and Capital Drilling reserve the right to engage with
alternative suppliers to meet operational needs in the event
that the Company is unable to promptly perform its obligations
under the Supply Agreement.

The Supply Agreement operates on a on a purchase order basis
(based on an agreed pricing schedule) and otherwise contains
terms and conditions considered standard for an agreement of
this nature.
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11.5 Bank Facilities

The Company’s bank facilities (as outlined in the table below)
have been provided by Australia and New Zealand Banking Group
(the ANZ Facility) and Westpac (the Heatleys Facility) and have
been used to meet expenses of the day to day operation of the
Company’s business (together, the Bank Facilities).

The ANZ Facility is secured by a general security agreement
between ANZ and Stealth Global Industries Australia Pty Ltd
over all existing and future assets and undertakings.

The Heatleys Facility has an interest base rate of 3.09% and 2%
margin. A line fee of 1% per annum on the facility limit applies.
The Heatleys Facility is secured by debt and interest guarantees
by Heatleys, general security agreements and indemnities from
the directors of Heatleys.

Amount drawn at
the date of the

Facility Size Prospectus
Stealth Group — ANZ Facility
Interchangeable Facility $250,000 $236,852
Overdraft Facility $400,000 $355,095
Commercial Card Facility $20,000 $10,963
Heatleys Group — Westpac Facility
Invoice Finance Facility $7000,000 $1,956,471

11.6 Agreements with Directors and Related Parties

Refer to Section 9.4 for summaries of agreements entered into
with Directors and their related entities.
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12.1 Litigation

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

12.2 Rights 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.

General meetings

Shareholders are entitled to be present in person, or by proxy,
attorney or representative to attend and vote at general
meetings of the Company. Shareholders may requisition
meetings in accordance with section 249D of the Corporations
Act and the Constitution.

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:

(i) each Shareholder entitled to vote may vote in person or
by proxy, attorney or representative;

(i) onashow of hands, every person present who'is a
Shareholder ora proxy, attorney or representative of a
Shareholder has one vote; and

(iii) on a poll, every person present who is a Shareholder
or a proxy, attorney or representative of a Shareholder
shall, in respect of each fully paid Share held by him, or
in respect of which he is appointed a proxy, attorney
or representative, have one vote for the Share, but in
respect of partly paid Shares shall have such number of
votes as bears the same proportion to the total of such
Shares registered in the Shareholder’s name as the
amount paid (not credited) bears to the total amounts
paid and payable (excluding amounts credited).

Dividend rights

Subject to the rights of any preference Shareholders and to the
rights of the holders of any shares created or raised under any
special arrangement as to dividend, the Directors may from time
to time declare a dividend to be paid to the Shareholders entitled
to the dividend which shall be payable on all Shares according

to the proportion that the amount paid (not credited) is of the
totalamounts paid and payable (excluding amounts credited) in
respect of such Shares.

The Directors may from time to time pay to the Shareholders
any interim dividends as they may determine. No dividend shall
carry interest as against the Company. The Directors may set
aside out of the profits of the Company any amounts that they
may determine as reserves, to be applied at the discretion of the
Directors, for any purpose for which the profits of the Company
may be properly applied.

Subject to the ASX Listing Rules and the Corporations Act,

the Company may by resolution of the Directors, implement
adividend reinvestment plan on such terms and conditions as

the Directors think fit and which provides for any dividend which
the Directors may declare from time to time payable on Shares
which are participating Shares in the dividend reinvestment plan,
less any amount which the Company shall either pursuant to the
Constitution orany law be entitled or obliged to retain, be applied
by the Company to the payment of the subscription price of Shares.
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Winding-up

If the Company is wound up, the liquidator may, with the
authority of a special resolution of the Company, divide among
the Shareholders in kind the whole or any part of the property
of the Company, and may for that purpose set such value as

he considers fair upon any property to be so divided, and may
determine how the division is to be carried out as between the
Shareholders or different classes of Shareholders.

The liquidator may, with the authority of a special resolution of
the Company, vest the whole or any part of any such property in
trustees upon such trusts for the benefit of the contributories as
the liquidator thinks fit, but so that no Shareholder is compelled
to accept any Shares or other securities in respect of which there
isany liability.

Shareholder liability

As the Shares under the Prospectus are fully paid shares, they
are not subject to any calls for money by the Directors and will
therefore not become liable for forfeiture.

Transfer of Shares

Generally, Shares 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
alaw of Australia and the transfer not being in breach of the
Corporations Act or the ASX Listing Rules.

Variation of rights

Pursuant to section 246B of the Corporations Act, the Company
may, with the sanction of a special resolution passed at a meeting
of Shareholders vary or abrogate the rights attaching to Shares.

If at any time the share capital is divided into different classes

of Shares, the rights attached to any class (unless otherwise
provided by the terms of issue of the shares of that class),
whether or not the Company is being wound up, may be varied
or abrogated with the consent in writing of the holders of three-
quarters of the issued shares of that class, or if authorised by a
special resolution passed at a separate meeting of the holders of
the shares of that class.

Alteration of Constitution

The Constitution can only be amended by a special resolution
passed by at least three quarters of Shareholders present and
voting at the general meeting. In addition, at least 28 days
written notice specifying the intention to propose the resolution
as a special resolution must be given.

12.3 Rights attaching to Options

Entitlement

Each Option entitles the holder to subscribe for one Share upon
exercise of the Option.

Issue Price
Theissue price of the Options will be S0.0001 per Option.

Exercise Price

Subject to paragraph (j), the amount payable upon exercise of
each Option will be $0.25 (Exercise Price)

Expiry Date

Each Option will expire at 5:00 pm (AWST) on the date that is
four (4) years from the date of issue (Expiry Date). An Option
not exercised before the Expiry Date will automatically lapse on
the Expiry Date.
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Exercise Period

The Options are exercisable at any time on or prior to the Expiry
Date (Exercise Period).

Notice of Exercise

The Options may be exercised during the Exercise Period by
notice in writing to the Company in the manner specified on

the Option certificate (Notice of Exercise) and payment of the
Exercise Price for each Option being exercised in Australian
currency by electronic funds transfer or other means of payment
acceptable to the Company.

Exercise Date

A Notice of Exercise is only effective on and from the later of the
date of receipt of the Notice of Exercise and the date of receipt
of the payment of the Exercise Price for each Option being
exercised in cleared funds (Exercise Date).

Timing of issue of Shares on exercise

Within 15 Business Days after the Exercise Date, the Company will:
(i) issuethe number of Shares required under these terms
and conditions in respect of the number of Options
specified in the Notice of Exercise and for which cleared
funds have been received by the Company;
(i) if required, give ASX a notice that complies with
section 708A(5)(e) of the Corporations Act, or, if the
Company is unable to issue such a notice, lodge with
ASIC a prospectus prepared in accordance with the
Corporations Act and do all such things necessary to
satisfy section 708A(11) of the Corporations Act to ensure
that an offer for sale of the Shares does not require
disclosure to investors; and
if admitted to the Official List at the time, apply for Official
Quotation on ASX of Shares issued pursuant to the
exercise of the Options.

(ii

=

If a notice delivered under (h)(ii) for any reason is not effective

to ensure that an offer for sale of the Shares does not require
disclosure to investors, the Company must, no later than 20
Business Days after becoming aware of such notice being
ineffective, lodge with ASIC a prospectus prepared in accordance
with the Corporations Act and do all such things necessary to
satisfy section 708A(11) of the Corporations Act to ensure that an
offer for sale of the Shares does not require disclosure to investors.

Shares issued on exercise

Shares issued on exercise of the Options rank equally with the
thenissued shares of the Company.

Reconstruction of capital

If at any time the issued capital of the Company is reconstructed,
allrights of an Optionholder are to be changed in a manner
consistent with the Corporations Act and the ASX Listing Rules
at the time of the reconstruction.

Participation in new issues

There are no participation rights or entitlements inherent in the
Options and holders will not be entitled to participate in new
issues of capital offered to Shareholders during the currency of
the Options without exercising the Options.

Change in Exercise Price

An Option does not confer the right to a change in Exercise Price
orachange in the number of underlying securities over which
the Option can be exercised.

Transferability
The Options are transferable.
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12.4 Incentive Performance Rights Plan

The key terms of the Performance Rights Plan are as follows:
(@) The Board may, from time to time, in its absolute discretion,
make a written offer to any of the following:
(i) aDirector (whether executive or non-executive) of any
Group Company;
(i) afullor part time employee of any Group Company;
(iii) a casual employee or contractor of a Group Company to
the extent permitted by ASIC Class Order 14/1000; or
(iv) a prospective participant, being a person to whom the
Offer is made but who can only accept the Offerifan
arrangement has been entered into that will result in the
person becoming an Eligible Participant under clauses
(a), (b) or (c) above,

(Eligible Participants).

(b) Under the Plan the Board may grant Performance Rights to
Eligible Participants with effect from the date determined
by the Board, upon the terms set out in the Plan and upon
such additional terms and vesting conditions as the Board
determines.

(c) The Board will advise each Eligible Participant of the following
minimum information regarding the Performance Rights:

(i) the maximum number of Performance Rights that the
Eligible Participant may apply for, or the formula for
determining the number of Performance Rights that may
be applied for;

(i) the maximum number of Shares that the Eligible
Participant is entitled to be issued on the exercise of
each Performance Right or the formula for determining
the maximum number of Shares;

(iii) any applicable vesting conditions;

(iv) when unvested Performance Rights will expire (Expiry
Date);

(v) the date by which an offer must be accepted (Closing
Date); and

(vi) any other information required by law or the ASX Listing
Rules or considered by the Board to be relevant to
the Performance Rights or the Shares to be issued on
exercise of the Performance Rights.

(d) Performance Rights will not be quoted on the ASX, except
to the extent provided for by the Plan or unless the Offer
provides otherwise.

(e) Subject to clause (h), a Performance Right granted under
the Plan will not vest and be exercisable unless the vesting
conditions (if any) have been satisfied and the Board has
notified the Eligible Participant of that fact.

(f) The Board must notify an Eligible Participant in writing
within 10 Business Days of becoming aware that any vesting
conditions attaching to a Performance Right have been
satisfied.

(g) Subject to the Corporations Act, the ASX Listing Rules and
the Plan, the Company must issue to the participant or his or
her personal representative (as the case may be) the number
of Shares the participant is entitled to be issued in respect
of vested Performance Rights that are exercised, within 10
business days of the Performance Rights being exercised.
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(h) A Performance Right will lapse upon the earlier to occur of:

(i) anunauthorised dealing in, or hedging of, the
Performance Right occurring, as governed by the Plan;

(i) avesting condition in relation to the Performance Right
is not satisfied by the due date, or becomes incapable of
satisfaction, as determined by the Board inits absolute
discretion, unless the Board exercises its discretion to
vest the Performance Right in accordance with the Plan;

(iii) a vested Performance Right is not exercised within the
time limit specified in the Plan;

(iv) an Eligible Participant (or, where the participant is
anominee of the Eligible Participant, that Eligible
Participant) ceases to be an Eligible Participant,
unless the Board exercises its discretion to vest the
Performance Right in accordance with the Plan;

(v) the Board deems thata Performance Right lapses due
to fraud, dishonesty or other improper behaviour of the
holder/Eligible Participant in accordance with the Plan;

(vi) the Company undergoes a change of control ora
winding up resolution or order is made, and the Board
does not exercise its discretion to vest the Performance
Right in accordance with the Plan; and

(vii)the Expiry Date of the Performance Right.

(i) The Board may, inits absolute discretion, by written notice to
a participant, resolve to waive any of the vesting conditions
applying to the Performance Rights due to:

(i) an Eligible Participant or, where the participantisa
nominee of an Eligible Participant, that Eligible Participant,
ceasing to be an Eligible Participant as a result of:

(A) death or total or permanent disability; or
(B) retirement or redundancy; or

(i) an Eligible Participant or, where the participant is
anominee of an Eligible Participant, that Eligible
Participant, suffering severe financial hardship;

(iii) any other circumstance stated in the terms of the
relevant Offer made to and accepted by the participant;

(iv) a change of control occurring; or

(v) the Company passing a resolution for voluntary winding
up, or an order is made for the compulsory winding up of
the Company,

in which case, a participant (or their personal legal representative
where applicable) may exercise any vested Performance

Right at any time within one month of the Board notifies

that the Performance Right has vested, failing which the
Performance Right will lapse, by a signed written notice to the
Board specifying the Performance Rights being exercised and
providing the certificate for those Performance Rights.

12.5 Disclosure in relation to Giovanni Groppoli

Mr Groppoliwas previously a director of Quintis Limited (ACN
092200 854) (under external administration and/or controller
appointed) (ASX:QIN) (Quintis) and various subsidiary companies
of Quintis. Mr Groppoliwas appointed as a non-executive director
of Quintis on 10 October 2014 and resigned effective 18 June
2018. Mr Groppoli has advised the Company that he is aware that:
(a) ASICisundertaking aninvestigation into matters related

to Quintis and subsidiary companies of Quintis (the

Investigation);

(b) asaresult of the Investigation, ASIC commenced
proceedings in the Federal Court of Australia against Mr
Frank Wilson, the former Managing Director of Quintis;

(c) thereare no other parties to this action, which is currently
before the Federal Court of Australia; and

(d) three shareholder class actions have been commenced
against Quintis. Mr Groppoliis not a party to any of the three
class actions.
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12.6 Interests of Directors

Otherthan as set out in this Prospectus, no Director holds, or has
held within the 2 years preceding lodgement of this Prospectus
with the ASIC, any interest in:

(a) the formation or promotion of the Company;

(b) any property acquired or proposed to be acquired by the
Company in connection with:
(i) its formation or promotion; or
(i) the Offers; or

(c) the Offers,

and no amounts have been paid or agreed to be paid and no
benefits have been given or agreed to be given to a Director:

(d) asaninducement to become, or to qualify as, a Director; or
(e) forservices provided in connection with:

(i) theformation or promotion of the Company; or

(i) the Offers.

The Company has paid Mr Groppoli a total of $40,400 in fees
for the provision of corporate advisory, governance and general
strategic advice to Stealth over the past 24 months in relation to
the Company’s business, the Acquisition and the Offers.

12.7 Interests of Experts and Advisers
Otherthan as set out below or elsewhere in this Prospectus, no:

(a) personnamed in this Prospectus as performing a function in
a professional, advisory or other capacity in connection with
the preparation or distribution of this Prospectus;

(b) promoter of the Company; or

(c) underwriter (but not a sub-underwriter) to the issue or a
financial services licensee named in this Prospectus as a
financial services licensee involved in the issue,

holds, or has held within the 2 years preceding lodgement of this
Prospectus with the ASIC, any interest in:

(d) the formation or promotion of the Company;

(e) any property acquired or proposed to be acquired by the
Company in connection with:
(i) its formation or promotion; or
(i) the Offers; or

(f) the Offers,

and no amounts have been paid or agreed to be paid and no
benefits have been given or agreed to be given to any of these
persons for services provided in connection with:

(g) the formation or promotion of the Company; or
(h) the Offers.

Bentleys has acted as auditor to the Stealth Group. During the 24
months preceding lodgement of this Prospectus with the ASIC,
Bentleys has received $68,050 from the Stealth Group forthe
provision of auditing services.

BDO Audit (WA) Pty Ltd has acted as auditor to the Heatleys'
Group. During the 24 months preceding lodgement of this
Prospectus with the ASIC, BDO Audit has and will receive a total
of $61,656 from the Heatleys Group for the provision of auditing
services.

BDO Corporate Finance has acted as Investigating Accountant
and has prepared the Investigating Accountant’s Report which
isincluded in Section 8. The Company estimates it will pay BDO
Corporate Finance a total of $32,000 (excluding GST) for these
services. During the 24 months preceding lodgement of this
Prospectus with the ASIC, BDO Corporate Finance has not
received any fees from the Company for any other services.
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Steinepreis Paganin has acted as the solicitors to the Company

in relation to the Offer. The Company estimates it will pay
Steinepreis Paganin $180,000 (excluding GST) for these services.
Subsequently, fees will be charged in accordance with normal
charge out rates. During the 24 months preceding lodgement

of this Prospectus with the ASIC, Steinepreis Paganin has not
received fees for any otherlegal services provided to the Company.

Argonaut willact as a Joint Lead Manager to the Offer. Further
details in respect to the Joint Lead Manager Mandate are
summarised in Section 11.2. During the 24 months preceding
lodgement of this Prospectus with the ASIC, Argonaut has
received $30,000 (excluding GST) in financial advisory fees.

Hartleys will act as Joint Lead Manager to the Offer. Further
details in respect to the Joint Lead Manager Mandate are
summarised in Section 11.2. During the 24 months preceding
lodgement of this Prospectus with the ASIC, Hartleys has not
received any fees from the Company.

12.8 Consents

Chapter 6D of the Corporations Act imposes a liability regime
on the Company (as the offeror of the Shares), the Directors, any
persons named in the Prospectus with their consent as proposed
Directors, any underwriters, persons named in the Prospectus
with their consent having made a statement in the Prospectus
and persons involved in a contravention in relation to the
Prospectus, with regard to misleading and deceptive statements
made in the Prospectus. Although the Company bears primary
responsibility for the Prospectus, the other parties involved in
the preparation of the Prospectus can also be responsible for
certain statements madeinit.

Each of the parties referred to in this Section:

- does not make, or purport to make, any statement in this
Prospectus other than those referred to in this Section; and

- inlight of the above, and only to the maximum extent
permitted by law, expressly disclaim and take no responsibility
forany 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.

BDO Corporate Finance 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 8
in the form and context in which the information and report is
included. BDO Corporate Finance has not withdrawn its consent
prior to lodgement of this Prospectus with the ASIC.

Bentleys has given its written consent to being named as the
auditor to the Stealth Group in this Prospectus and to the
inclusion of the audited historical financial information in relation
to the Stealth Group in Section 7 in the form and context in which
itisincluded. Bentleys has not withdrawn its consent prior to the
lodgement of this Prospectus with the ASIC.

BDO Audit has given its written consent to being named as the
auditor to the Heatleys’ Group in this Prospectus and to the
inclusion of the audited historical financial information in relation
to the Heatleys” Group in Section 7 in the form and context in
which itisincluded. BDO Audit has not withdrawn its consent
prior to the lodgement of this Prospectus with the ASIC.
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Steinepreis Paganin has given its written consent to being
named as the solicitors to the Company in this Prospectus.
Steinepreis Paganin has not withdrawn its consent prior to the
lodgement of this Prospectus with the ASIC.

Argonaut Securities Pty Limited has given its written consent to
being named as a Joint Lead Manager to the Company in this
Prospectus. Argonaut has not withdrawn its consent prior to the
lodgement of this Prospectus with the ASIC.

Hartleys Limited has given its written consent to being named
as a Joint Lead Manager to the Company in this Prospectus.
Hartleys has not withdrawn its consent prior to the lodgement of
this Prospectus with the ASIC.

Computershare Investor Services Pty Limited has given its
written consent to being named as the share registry to the
Company in this Prospectus. Computershare Investor Services
Pty Limited has not withdrawn its consent prior to the lodgement
of this Prospectus with the ASIC.

12.9 Expenses of the Offers

The total expenses of the Offers (excluding GST) are estimated
to be approximately $1,010,000 and are expected to be applied
towards the items set out in the table below:

Full

Subscription

Item of Expenditure (%)
ASIC Fees 3,206
ASX Fees 82,929
Legal Fees 180,000
Joint Lead Manager Fees 625,000
Investigating Accountant’s Fees 32,000
External Accountant’s Fees 50,000
Printing and Distribution 11,500
Miscellaneous 25,365
TOTAL 1,010,000?

1. Includes broker commissions to be paid on applications made through
a licensed securities dealer or Australian financial services licensee and
accepted by the Company (refer to Section 10.20 for further information).
2 Includes $21,156 that has previously been paid by the Company prior to the
date of the Prospectus.

12.10 Continuous disclosure obligations

Following admission of the Company to the Official List, the
Company will be a “disclosing entity” (as defined in section
1MAC of the Corporations Act) and, as such, will be subject to
regular reporting and disclosure obligations. Specifically, like all
listed companies, the Company will be required to continuously
disclose any information it has to the market which a reasonable
person would expect to have a material effect on the price or the
value of the Company’s securities.

Price sensitive information will be publicly released through ASX
before it is disclosed to Shareholders and market participants.
Distribution of other information to Shareholders and market
participants will also be managed through disclosure to the ASX.
In addition, the Company will post this information on its website
afterthe ASX confirms an announcement has been made, with
the aim of making the information readily accessible to the
widest audience.
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12.11 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 the Company will send you, 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 https://www.
stealthgi.com/.

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, 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.

12.12 Privacy statement

If you complete an Application Form, you will be providing
personal information to the Company. The Company collects,
holds and will use that information to assess your application,
service your needs as a Shareholder and to facilitate distribution
payments and corporate communications to you as a Shareholder.

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

You can access, correct and update the personal information
that the Company holds onyou. If you wish to do so, please
contact the Share Registry at the relevant contact number set
out in the corporate directory of this Prospectus.

Collection, maintenance and disclosure of certain personal
information is governed by legislation including the Privacy Act
1988 (as amended), 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 Shares, the Company may not be able to accept or process
your application.
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12.13 Statements of Directors

The Directors report that after due enquiries by them, in their
opinion, since the date of the financial statements in the financial
information in Section 7 of this Prospectus, there have not

been any circumstances that have arisen or that have materially
affected or will materially affect the assets the liabilities, financial
position, profits or losses or prospects of the Company, other
than as disclosed in this Prospectus.

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 the ASIC, or
to the Director’s knowledge, before any issue of Shares pursuant
to this Prospectus.
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Directors’ Authorisation

This Prospectus is issued by Stealth Global Holdings Ltd and its
issue has been authorised by a resolution of the Directors.

In accordance with section 720 of the Corporations Act, each
Director has consented to the lodgement of this Prospectus with
the ASIC.

Chris Wharton AM
Non-Executive Chairman
For and on behalf of Stealth Global Holdings Ltd
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Where the following terms are used in this Prospectus they have the following meanings:

AAS means Australian Accounting Standards.

AASB means Australian Accounting Standards Board.

Acquisition means the acquisition by the Company of the Heatleys Group, as contemplated by the Acquisition Agreement.

Acquisition Agreement means the agreement between the Company and the Vendors pursuant to which the Company has agreed
to acquire the Heatleys Group as further described in Section 11.1.

Application Form means the application form attached to oraccompanying this Prospectus relating to the Offer.

Argonaut means Argonaut Securities Pty Limited (ACN 108 330 650) (AFSL 274 099) and includes Argonaut Capital Limited
(ACN 099 761547).

ASIC means Australian Securities and Investments Commission.

ASX means ASX Limited (ACN 008 624 691) or the financial market operated by it as the context requires.

ASX Listing Rules means the official listing rules of ASX.

ASX Settlement Operating Rules means the settlement rules of the securities clearing house which operates CHESS.
AWST means Australian Western Standard Time as observed in Perth, Australia.

BDO Audit means BDO Audit (WA) Pty Ltd (ACN 112284 787).

BDO Corporate Finance means BDO Corporate Finance (WA) Pty Ltd (ACN 124 031 045).

Bentleys means Bentleys Audit & Corporate (WA) Pty Ltd (ACN 121222 802).

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

Business Day means Monday to Friday inclusive, except New Year’s Day, Good Friday, Easter Monday, Christmas Day, Boxing Day and
any other day that ASX declares is not a business day.

CAGR means compound annual growth rate.
Cleansing Offer means the offer of 1,000 Shares at an issue price of $O.20 per Share to raise $200 pursuant to this Prospectus.

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

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

Closing Dates means the Closing Date and the Cleansing Offer Closing Date
Company or Stealth means Stealth Global Holdings Ltd (ACN 615 518 020).
Constitution means the constitution of the Company.

Corporations Act means the Corporations Act 20071 (Cth).

Directors mean the Directors of the Company from time to time.

EBIT means earnings before interest and tax.

EBITDA means earnings before interest, tax, depreciation and amortisation.

Exposure Period means the period of 7 days after the date of lodgement of this Prospectus, which period may be extended by the
ASIC by not more than 7 days pursuant to section 727(3) of the Corporations Act.

Forecast Financial Information has the meaning given toitin Section 7.1.

Full Subscription means the amount to be raised under the Offer, being $12,500,000.

FY means a financial year commencing on 1July and ending on 30 June of the following year.

Group means the merged group comprised of the Stealth Group and the Heatleys Group following completion of the Acquisition.
Hartleys means Hartleys Limited (ACN 104195 057) (AFSL 230052).

Heatleys means Heatleys Group Holdings Pty Limited (ACN 604 453 152).

Heatleys Group means Heatleys and Heatley Sales Pty Ltd (ACN 009 260 824).

Historical Financial Information has the meaning given toitin Section 7.1.

IASB means International Accounting Standards Board.

IFRS means International Financial Reporting Standards.

IPO means initial public offer.
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Joint Lead Manager Mandate means the mandate between the Company and Joint Lead Managers as summarised at Section 11.2.
Joint Lead Managers means Argonaut and Hartleys.

NPAT mean net profit after tax.

NPBT means net profit before tax.

Non-IFRS Financial Measures has the meaning given toitin Section 7.2.4.

Offer means the offer of Shares pursuant to this Prospectus as set out in Section 10.1.

Offers means the Offer and the Cleansing Offer.

Official List means the official list of ASX.

Official Quotation means official quotation by ASXin accordance with the ASX Listing Rules.

Option means an option to acquire a Share.

Optionholder means the holder of an Option.

PBT means profit before tax.

Performance Rights Plan means the Company’s performance rights plan described in Section 12.4.
Preference Share means a preference share in the capital of the Company.

Pro Forma Financial Forecasts has the meaning given toitin Section 7.1.

Pro Forma Forecast EBITDA means the EBITDA of the Group incorporating a full financial year (12 months) of Stealth Group and
Heatleys Group as if the Acquisition has been completed.

Pro Forma Forecast Revenue means the revenue of the Group incorporating a full financial year (12 months) of Stealth Group and
Heatleys Group as if the Acquisition has been completed.

Pro Forma Historical Revenue means the revenue of the Group as if the Acquisition completed as at 1 July 2014.
Pro Forma Historical EBITDA means the EBITDA of the Group as if the Acquisition completed as at 1July 2014.

Pro Forma Historical EBITDA before GRI and capital raising costs means earnings before interest, tax, depreciation, amortisation,
growth related investment expenditure and expenses incurred during the pre-IPO and IPO process not capable of recognition in
equity as if the Acquisition completed as at 1 July 2014.

Pro Forma Historical Financial Information has the meaning given to it in Section 7.1.
Pro Forma Statutory Financial Information has the meaning givento it in Section 7.1.
Pro Forma Statutory Financial Forecasts has the meaning given to it in Section 7.1.
Prospectus means this prospectus.

Recommendations means The Corporate Governance Principles and Recommendations (3rd edition) as published by ASX
Corporate Governance Council.

SAAC means SAAC International Pte Limited (a Singapore company).

Section means a section of this Prospectus.

Security means a Share or an Option, as the context requires.

Settlement means settlement of the Acquisition Agreement.

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

Share Registry means Computershare Investor Services Pty Limited (ACN 078 279 277).
Shareholder means a holder of Shares.

Statutory Historical Financial Information has the meaning given to it in Section 7.1.
Stealth Group means the Company and each of its related entities

Stealth Group Reorganisation has the meaning given to it in Section 7.1.

Vendor has the meaning given to that term in Section 11.1.
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\ For all enquiries:

ST E A LT I.I @ Company Secretary on +61 8 6465 7800

Stealth Global Holdings Ltd
ABN 25 615 518 020 Offer closes at 5:00pm (AWST) on 7 September 2018.

Application Form

This Application Form is important. If you are in doubt as to how to deal with it, please contact your stockbroker or professional advisor without delay.

You should read the Stealth Global Holdings Ltd Prospectus dated 10 August 2018 and any relevant Supplementary Prospectus (if applicable), carefully before completing this
Application Form. The Corporations Act prohibits any person from passing on this Application Form (whether in paper or electronic form) unless it is attached to or accompanies a
complete and unaltered copy of the Prospectus and any relevant Supplementary Prospectus (whether in paper or electronic form).

m liwe apply for E llwe lodge full Application Money

A$

Number of Shares in Stealth Global Holdings Ltd at $0.20 per Share or such
lesser number of Shares which may be allocated to me/us.

Individual/Joint applications - refer to naming standards overleaf for correct forms of registrable title(s)

Title or Company Name ~ Given Name(s) Surname

Joint Applicant 2 or Account Designation

Joint Applicant 3 or Account Designation

m Enter the postal address - include State and Postcode

Unit

Street Number Street Name or PO Box/Other information

City/Suburb/Town State Postcode

E Enter your contact details

Contact Name Telephone Number - Business Hours

( )

B3 chess participant

Holder Identification Number (HIN)

X

Please note that if you supply a CHESS HIN but the name and address details on your form do not correspond exactly with the registration details held at CHESS, your
application will be deemed to be made without the CHESS HIN, and any Shares issued as a result of the Offer will be held on the issuer sponsored subregister.

E Payment details - Please note that funds are unable to be directly debited from your bank account

Drawer Cheque Number  BSB Number Account Number Amount of cheque

A$

Make your cheque, bank draft or money order payable to "Stealth Global Holdings Ltd" and cross it "Not Negotiable".

By submitting this Application Form:

.

I/we declare that this Application is complete and lodged according to the Prospectus, and any relevant Supplementary Prospectus, and the declarations/statements on the reverse
of this Application Form,

I/we declare that all details and statements made by me/us (including the declaration on the reverse of this Application Form) are complete and accurate, and

I/we agree to be bound by the Constitution of Stealth Global Holdings Ltd.

See overleaf for completion guidelines 9




How to complete this Application Form

m Number of Shares applied for

Enter the number of Shares you wish to apply for. The Application must be for a
minimum of 10,000 Shares ($2000.00). Applications for greater than 10,000
Shares must be in multiples of 2,500 Shares ($500.00).

Application Monies

Enter the amount of Application Monies. To calculate the amount, multiply the
number of Shares applied for in Step A by the Issue Price of $0.20.

(ol Applicant Name(s)

Enter the full name you wish to appear on the statement of shareholding. This
must be either your own name or the name of a company. Up to 3 joint
Applicants may register. You should refer to the table below for the correct
forms of registrable title. Applications using the wrong form of names may be
rejected. Clearing House Electronic Subregister System (CHESS) participants
should complete their name identically to that presently registered in the CHESS
system.

CHESS

Stealth Global Holdings Ltd will apply to the ASX to participate in CHESS,
operated by ASX Settlement Pty Limited, a wholly owned subsidiary of ASX
Limited. If you are a CHESS participant (or are sponsored by a CHESS
participant) and you wish to hold Shares issued to you under this Application on
the CHESS Subregister, enter your CHESS HIN. Otherwise, leave this section
blank and on issue, you will be sponsored by Stealth Global Holdings Ltd and
allocated a Securityholder Reference Number (SRN).

Payment

Make your cheque, bank draft or money order payable in Australian dollars to
"Stealth Global Holdings Ltd" and cross it 'Not Negotiable'. Cheques must
be drawn from an Australian bank. Cash will not be accepted.

The total payment amount must agree with the amount shown in Step B.
Complete the cheque details in the boxes provided.

Cheques will be processed on the day of receipt and as such, sufficient cleared

funds must be held in your account as dishonoured cheques may not be
represented and may result in your Application being rejected. Paperclip (do not
staple) your cheque to the Application Form. Receipts will not be forwarded.
Funds cannot be directly debited from your bank account.

Postal Address

Enter your postal address for all correspondence. All communications to you
from the Registry will be mailed to the person(s) and address as shown. For
joint Applicants, only one address can be entered.

Contact Details

Enter your contact details. These are not compulsory but will assist us if we
need to contact you regarding this Application.

Before completing the Application Form the Applicant(s) should read the Prospectus to which this Application relates. By lodging the Application Form, the Applicant agrees that this
Application for Shares in Stealth Global Holdings Ltd is upon and subject to the terms of the Prospectus and the Constitution of Stealth Global Holdings Ltd, agrees to take any number of
Shares that may be issued to the Applicant(s) pursuant to the Prospectus and declares that all details and statements made are complete and accurate. It is not necessary to sign the
Application Form.

Lodgement of Application

Application Forms must be received by Computershare Investor Services Pty Limited (CIS) by no later than 5:00pm (AWST) on Friday, 7 September 2018. You should allow sufficient time
for this to occur. Return the Application Form with cheque, bank draft or money order attached to:

Computershare Investor Services Pty Limited

GPO Box 52

MELBOURNE VIC 3001

Neither CIS nor Stealth Global Holdings Ltd accepts any responsibility if you lodge the Application Form at any other address or by any other means.

Privacy Notice

The personal information you provide on this form is collected by CIS, as registrar for the securities issuer (the issuer), for the purpose of maintaining registers of securityholders, facilitating
distribution payments and other corporate actions and communications. In addition, the issuer may authorise us on their behalf to send you marketing material or include such material in a
corporate communication. You may elect not to receive marketing material by contacting CIS using the details provided overleaf or emailing privacy@computershare.com.au. We may be
required to collect your personal information under the Corporations Act 2001 (Cth) and ASX Settlement Operating Rules. We may disclose your personal information to our related bodies
corporate and to other individuals or companies who assist us in supplying our services or who perform functions on our behalf, to the issuer for whom we maintain securities registers or to
third parties upon direction by the issuer where related to the issuer’s administration of your securityholding, or as otherwise required or authorised by law. Some of these recipients may be
located outside Australia, including in the following countries: Canada, India, New Zealand, the Philippines, the United Kingdom and the United States of America. For further details, including
how to access and correct your personal information, and information on our privacy complaints handling procedure, please contact our Privacy Officer at privacy@computershare.com.au or
see our Privacy Policy at http://www.computershare.com/au.

Correct forms of registrable title(s)

Note that ONLY legal entities are allowed to hold Shares. Application Forms must be in the name(s) of a natural person(s), companies or other legal entities acceptable to Stealth Global
Holdings Ltd. At least one full given name and the surname is required for each natural person. Application Forms cannot be completed by persons less than 18 years of age. Examples of
the correct form of registrable title are set out below.

Type of Investor Correct Form of Registration | Incorrect Form of Registration

Individual: use given names in full, not initials Mr John Alfred Smith JA Smith

Company: use the company'’s full title, not abbreviations ABC Pty Ltd ABC P/L or ABC Co

Joint Holdings: use full and complete names

Mr Peter Robert Williams &
Ms Louise Susan Williams

Peter Robert &
Louise S Williams

Trusts: use the trustee(s) personal name(s)

Mrs Susan Jane Smith
<Sue Smith Family A/C>

Sue Smith Family Trust

Deceased Estates: use the executor(s) personal name(s) Ms Jane Mary Smith & Estate of late John Smith
Mr Frank William Smith or
<Est John Smith A/C> John Smith Deceased
Minor (a person under the age of 18): use the name of a responsible adult with an Mr John Alfred Smith Master Peter Smith
appropriate designation <Peter Smith A/IC>
Partnerships: use the partners personal names Mr John Robert Smith & John Smith and Son
Mr Michael John Smith
<John Smith and Son A/C>

Long Names

Mr John William Alexander
Robertson-Smith

Mr John W A Robertson-Smith

Clubs/Unincorporated Bodies/Business Names: use office bearer(s) personal
name(s)

Mr Michael Peter Smith

<ABC Tennis Association A/C>

ABC Tennis Association

Superannuation Funds: use the name of the trustee of the fund

Jane Smith Pty Ltd
<Super Fund A/IC>

Jane Smith Pty Ltd Superannuation Fund
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