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Ovanti Ltd: Desk Note

Quick Summary

With the stock jumping 425% on the announcement of Simon Keast
as CEO, it's essential to evaluate whether this is an overreaction or
an opportunity. Keast’s experience at Zip and the specific KPIs
outlined for his role indicate that this could be a legitimate chance to
gain momentum, particularly in the underserved US BNPLmarket.

WhyWe Like It

Market Size: The US BNPL market is huge and growing, with
projected revenue nearing $4 billion by 2028. The lack of
consolidation beyond Afterpay's acquisition means there are still
opportunities for niche players to carve out significant market share.
Keast’s reference to "under-serviced" markets suggests they’ll target
33 million small businesses, which could be a smart move as this
segment is often overlooked.

Execution: Keast’s history of turning around Zip’s US operations is a
strong indicator of his ability to execute Ovanti’s strategy. He’s done
it before, and if he can meet the performance hurdles laid out, it
could drive real growth.

Key Performance Indicators (KPIs): Keast’s appointment isn’t just
window dressing. There are clear, measurable KPIs tied to his
performance, which is a good sign. The targets include launching
Ovanti’s BNPL product in the US, hitting transaction volume targets
(TTV), and securing partnerships with major US retailers. If there
were no KPIs, that would raise a red flag, but here, there’s a concrete
plan.

Let's speculate a bit. Suppose Keast achieves its 36-month target of
$500 million in Total Transaction Volume (TTV). With an 8% take
rate, this would generate $40 million in transaction-based revenue.
Applying a median price-to-sales (P/S) ratio of 5x, this would imply a
market cap of ~ $200 million. And that’s just based on TTV revenue
alone—there are a bevy of other revenue streams in the mix. But
that’s outside the scope of this quick napkin math.

Conclusion: Taking a punt onMr Keast’s success

While this is just one announcement, I think Ovanti is a company to

pay very close attention to. If Keast can deliver on these KPIs, the

company could be in a strong position to capitalise on the untapped

potential in the US BNPLmarket.

Diluted Shares 83,000,000

Fully Diluted Shares Outstanding 1,639,348,300

Fully Diluted Market Cap A$34,426,314

Source: Barclay Pearce Capital
Barclay Pearce Capital contributes all company estimates to
Bloomberg, Thomson Reuters, FactSet, Nucleus 195, Capital IQ,
Alphasense and Smartkarma.
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Disclaimer
This Research Report has been prepared by Kristofer Gordon (“Mr Gordon”) in his capacity as an Authorised Representative (AR:
422117) and is issued by Barclay Pearce Capital Asset Management Pty Ltd (BPCAM) CAR 130 2665 of AFSL 503261.

This Research is intended solely for the information of the particular person to whom it was provided by BPCAM and should not be
relied upon by any other person. The information in this Research does not purport to be complete nor does it contain all the
information which a prospective investor may require. The information contained in this Research is general in nature and does not
constitute advice nor a recommendation to deal. This Research does not constitute specific advice and does not take into account
financial objectives or situation of an investor. All and any recipients of this Research acknowledge and agree that they must conduct
and have conducted their own due diligence investigation and have not relied upon any representations of BPCAM, its officers,
employees, representatives or associates. BPCAM has not independently verified the information contained in this Research.
BPCAM assumes no responsibility for updating any information, views or opinions contained in this Research or for correcting any
error or omission which may become apparent after the Research has been issued. BPCAM does not give any warranty as to the
accuracy, reliability or completeness of advice or information which is contained in this Research. Except insofar as liability under any
statute cannot be excluded, BPCAM and its officers, employees, representatives or associates do not accept any liability (whether
arising in contract, in tort or negligence or otherwise) for any error or omission in this Research or for any resulting loss or damage
(whether direct, indirect, consequential or otherwise) suffered by the recipient of this Research or any other person. This is a private
communication and was not intended for public circulation or publication or for the use of any third party. This Research must not be
distributed or released in the United States. It may only be provided to persons who are outside the United States and are not, and are
not acting for the account or benefit of, “US Persons” in connection with transactions that would be “offshore transactions” (as such
terms are defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”)). Any securities mentioned
in the Research have not been and will not be registered under the Securities Act or the securities laws of any state or jurisdiction of
the United States, and may not be offered, sold or otherwise transferred except in accordance with an available exemption from, or in
a transaction not subject to, the registration requirements of the Securities Act and any other applicable securities laws in the United
States or to, or for the account or benefit of, a US Person. This Research does not, and is not intended to, constitute an offer or
invitation in the United States, or in any other place or jurisdiction in which, or to any person to whom, it would not be lawful to make
such an offer or invitation. If you are not the intended recipient of this Research, please notify BPCAM immediately and destroy all
copies of this Research, whether held in electronic or printed form or otherwise.

Disclosure of Interest
The Company, its officers, employees, representatives and associates within the meaning of Chapter 7 of the Corporations Act may
receive commissions and management fees from transactions involving securities referred to in this Research (which its
representatives may directly share) and may from time to time hold interests in the securities referred to in this Research. The
Company does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a
single factor in making their investment decision.

Analyst Certification
The research analyst(s) identified above individually certify that in respect of each security or issuer that the research analyst covers
that: this report accurately reflects his or her personal views about any and all of the subject issuer(s) or securities; and no part of the
research analyst’s compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or views expressed
by the research analyst(s) in this report. BPCAM provides research services to its clients. Mr Gordon is a seasoned investment
professional with extensive experience in financial services, having worked with prominent firms such as Nationwide Financial and
Merrill Lynch. He holds a degree in Economics from Ohio State University, where he specialized in game theory and comparative
economics. Kris is also an active Chartered Financial Analyst (CFA) charter holder with the CFA Institute.

Before joining BPC, Kris served as the Managing Director of OceanKey Capital, where he focused on providing strategic guidance to
small advisory firms in deal structuring, financial modelling, and negotiations. His expertise spans multiple industries, including
pharmaceuticals, technology, and mining, where he has successfully led transactions and capital-raising initiatives.

Conflicts of Interest
BPCAM does have material interests in the financial product discussed in this Research Report and it will receive benefits in relation
to the publication of this Research Report. BPCAMmanages all Conflicts of Interest in accordance with its Conflicts of Interest Policy.
Please contact us if you require any further information.
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