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First the shock, then the rebound, and now - eighteen months into the
pandemic - the sobering reality that SME businesses have had to pick
themselves up off the floor once again to navigate the impacts of further

lockdowns across much of the nation.

But as our research shows, Australian SME businesses are highly resilient and,
despite the challenges, are focused on growth and investment.

Given the dynamics of 2021, we felt that it was important to undertake
another comprehensive health check of the SME economy six months
on from the last report.

This mid-year report reveals that one in two SME businesses (with a
turnover of $1 million to $50 million) are in a growth/expansion phase, whilst
one in two also attempted to access new funding in the last six months.

Sadly, this report shows that some things never change, particularly
when it comes to the major banks. With unmet funding needs and
significant delays in accessing funding even when successful, the SME
business sector is often slow walked by the major banks. Stifling the full
potential of SME businesses and their role in economic recovery.

The findings also show that the fortunes of SMEs are often highly
dependent on where they operate - painting a clear picture of a
multi-speed economy. Where the country is split along State and
industry sector lines, between the Haves (Queensland and Western
Australia) and the Have Nots (Victoria and South Australia).

Despite the vast amount of Government stimulus and support offered
to the banks, this report finds that over one in four SMEs are being
knocked back from accessing new funding. This has direct implications
for business investment and employment, with the report revealing that
over one in four of those SMEs refused a loan were in effect, stopped
from employing on average three additional staff members.

And adding insult to injury, the report shows that banks are taking on
average 42 days to discharge loans when an SME switches lender.
These unnecessary loan transfer delays by the banks inhibit fast
access to funding at a time when SMEs need it most.

Australian SMEs deserve better — and that's where Judo Bank comes in.

Built with a purpose to be Australia’s most trusted SME business bank,
at Judo we are bringing back the craft of relationship banking. Banking
as it used to be, banking as it should be.

Our strong growth since inception, including accelerated growth
during the pandemic means we are reaching more and more SMEs
nationwide, providing them the funding they need, when they need it
most, with the level of service they deserve.

Angelo Manos

Chief Relationship Officer
Judo Bank
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This report is the property of East & Partners Pty Ltd and is made available
to a restricted numlber of clients only upon these terms and conditions.

East & Partners reserves all rights herein. Reproduction or disclosure in
whole or in part to parties other than the East & Partners’ client which is

the original subscriber to this report is permitted only with the written and
express consent of a director of East & Partners. This report shall be treated
at all times as a confidential and proprietary document for internal use only.

Additional copies of the publication may be obtained from:

East & Partners Pty Ltd
Level 13, 2 Park Street Sydney NSW 2000 Australia
Phone: +61-2-9004 7848 Fax: +61-2-9004 7070

www.eastandpartners.com
ABN: 23 151 025 599

East & Partners Research Reference Usage Policy

East & Partners Pty Ltd (East) name and published materials are subject
to copyright protection, regardless of source. To use the “East” name,
take excerpts of East research or quote East analysts, a usage request
must be submitted in writing to East for approval. Such approval is at the
discretion of East. East reserves the right of refusal.

To protect our reputation for objectivity, we require the appropriate use
of our company name and research. The East name, intellectual property,
trademarks, or logo may only be used commercially in connection with
advertising, sales materials, or other commercial efforts with East’s
explicit approval for each instance of use. This policy defines the criteria
that will be used to issue that approval.

o All requested quotes, data references, or excerpts from East & Partners
research for external use by clients or non-clients must be pre-
approved by East in writing before publication.

o All East research and intellectual property is subject to this Usage
Policy. This applies to all contexts where East’'s name appears such
as advertising, marketing materials, annual reports, bank statements,
media releases, newsletters, presentations, and speeches.

o Any references to East research must be clearly and fully sourced to
the original analysis report or source document.
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o Reasonable use of East research for internal purposes within client
organisations is allowed and does not require pre-approval. All
copyrighted material should be clearly marked “For internal use only”
and be fully and accurately sourced to East.

o Quotes, references to East research and excerpts from East Research
Notes, media releases and other materials must refer to the most
recent report wherever possible and be no older than 12 months
old. Any references to East research must be produced in the
correct context.

o East research may not be used to endorse a vendor, product, service,
or to criticise a vendor’s competitor. No company-specific excerpts
are permitted as they may imply endorsement within the context of
vendor materials.

o Subscribing clients must not reproduce the results of rival providers
for external marketing purposes, nor appear to denigrate competitors
externally based on East research.

o Requests for unpublished research are unable to be processed until all
subscribing clients have received the full report.

o East's name may not appear in the title or sub-title of media
releases, newsletters, or subject line of an email. Custom quotes
(e.g. quotes that East has provided to a client for external marketing
purposes) may not appear any earlier than the second paragraph of
media releases.

Violations

Should a requestor fail to comply with this policy, East reserves the right
to impose quote bans of varying durations, including a ban on all use of
the East name. For repeat or persistent violators, such ban will be for

a minimum period of (3) months. In addition, East may seek additional
remedies available under contract, copyright, and other applicable law.
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Following the success of the Judo Bank Annual SME Banking Insights thought leadership program
and conversations with Judo Bank, East & Partners developed a research-based deep dive into

the SME Funding Gap.

In the 2021 SME Banking Insights report released in February 2021 the
SME funding gap was identified as A$94.3 billion for SME businesses with
annual turnover of $1-20 million and A$119.2 billion for SME businesses
with annual turnover of A$1-50 million.

This widening gap in SME funding needs has significant consequences
for Australia’s economic recovery and future growth outlook.

What could SMEs have achieved if they had the funding they needed in
the last year? What can they achieve over the coming year(s)? Access
to funding and reducing the current funding gap is critical to ensuring
sustained structural growth and a strong economic future.

The core objective of this mid-year deep dive is to further explore

the SME funding gap identified in the Judo Bank SME Banking Insights
program. This deep dive will act as a mid-way touch point between the
annual program to engage Australian businesses, Banks, government
and the business media, and will inform Judo Bank as it continues to

grow and support Australion SME businesses with the funding they
need and the service they deserve.

The scope of the research addresses the SME funding gap with
granular state and industry views, continuing to showcase the group’s
valuable knowledge and understanding of the SME market.

This customer-centric, demand side view delves deeper into what the
near future could hold for SMEs and the broader economy if their
funding needs are met across areas such as employment, cashflow,
capital expenditure, business expansion or potential closure.

SME Banking Insights Report Volume 4 | September 2021



Key Market Insights
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Demographic SME Customer Profile

o

The Judo Bank SME Funding Gap Deep Dive applied an interview
screen to ensure only enterprises with debt facilities in place were
captured, matching the methodology used for the SME Insights
Annual reporting conducted continuously since 2018.

2,782 enterprises were approached to fill the final qualified

sample of 1,751 SMEs with turnover of A$1to 50 million, resulting in

a rejection rate’ of 371 percent predominantly confined to smaller
sized enterprises (A$1-10 million) relative to Medium sized and Lower
Corporate enterprises (A$10-50 million).

Judo Bank in partnership with East & Partners

o Across the qualified sample with debt facilities in place,

1,048 enterprises reported turnover of A$1-10 million with the
remaining 703 registering turnover of A$10-50 million.

The natural representative sample set is split nationally across
NSW (47.3 percent), Victoria (24.2 percent), QLD (12.5 percent),
WA (7.7 percent), SA (4.2 percent), and ACT/NT/Tas (4.1 percent).

Business owners represented 56 percent of interviewees, with

17 percent the company accountant/financial controller, 17 percent
in a defined CFO role, six percent Corporate Treasurer and five
percent other.



SMEs are currently managing debt facilities of A$3.3 million
on average, ranging from A$11 million for small businesses to
A$6.6 million for medium sized enterprises.

Key decision makers hold on average 15 years of experience
managing corporate treasury and associated business banking
interactions, ranging from 13 years for the A$1-10 million segment to
17 years for the A$10-50 million segment.

SMEs are characterised by a full-time employee count (FTE) average
of 127, dispersed from 36 for small businesses to 261 for medium
sized enterprises.

The average SME business was established as recently as 2010.
Smalller sized businesses have been in operation for seven years
on average while medium sized enterprises have been running
for 16 years.

SMEs maintain a relationship with their primary lender for six years
on average, with most small businesses sticking with their initial
lender since their inception (5.2 years) whereas medium sized
enterprises have in most instances switched credit facilities to a
new bank or non-bank lender at least once (8.3 years).

Over three out of four SMEs nominated a Big Four bank as

their primary lender (77.2 percent), split by NAB (27.8 percent),

CBA (21.3 percent), Westpac (159 percent) and ANZ (12.2 percent).
Additional subsidiary share was recorded for CBA through BankWest
(2.6 percent) and Westpac for StGeorge (39 percent).

According to the Australion Bureau of Statistics (ABS), of
the 2.422 million actively trading enterprises in the economy in the
2019/20 financial year. 93 percent had turnover of sulb A$2 million.

@ east&partners

In 2019/20 there was a 14.5 percent entry rate (344,472) against a
12.5 percent exit rate (297,821) for a net two percent increase in the
number of enterprises (46,6517).

Five industries accounted for more than 70 percent of growth in
new enterprises with turnover between A$5 million and A$10 million,
including construction, retail, financial, rental/hiring/real estate
services and professional/scientific/technical services.

In Q2 and Q3 2020, business exits were lower than the same periods
in the past three years, with new business start-ups falling to their
lowest levels recorded for Q2 in the last three years, and down nine
percent year-on-year.

SME Banking Insights Report Volume 4 | September 2021 9
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"Seeing a bounce out of COVID at
the moment; might not last but it's
looking good at the moment.”

Finance Director,
A$40m, NSW Wholesale Distributor

SME Growth Profile

What phase is your business in currently?

o 461 percent of SMEs currently define themselves in a growth phase,
up marginally from the 2021 SME Insight Report figure of 45.2 percent.
The larger the business, the greater the weighting towards outright
growth and expansion. 39.2 percent of the A$1-10 million segment are
currently in an expansion phase compared to 56.3 percent of the
A$10-50 million segment.

o QLD (50.7 percent) narrowly outperforms NSW (499 percent) and WA
(49.3 percent) for outright growth sentiment noting the timing of the
research concluding 28 June 2021 overlapping briefly with the current
Greater Sydney lock down measures, regional NSW restrictions and
state border closures. Variance by sector is relatively limited noting
Retail falls well below the average (at 42.9 percent).

o One in ten SMEs are stuck in a contracting business phase
(1.7 percent) while one in four are exiting outright (26.1 percent),
interestingly highest in ACT/NT/Tas (43.7 percent) and WA
(31.3 percent) and within Construction (30.4 percent) and
Wholesale (28.2 percent) sectors.

10 Judo Bank in partnership with East & Partners

o Over one in ten SMEs are unable to determine what business phase

they are currently in (12.2 percent). Although there is minimum
variance by business size, significant variance exists by state and
sector. The prevalence of SA enterprises that are unsure or hold

no view over their current business phase is twice as high as the
national average (23 percent) while West Australian enterprises are
almost half the national average (7.5 percent).

Services (19.4 percent) and Other enterprises (15.6 percent)

are characterised by a high number of uncertain enterprises relative
to the Construction (6.2 percent) and Wholesale

(81 percent) sectors.

Smaller businesses have disproportionately carried the weight of the
COVID pandemic, evidenced by a similar proportion of A$1-10 million
sized firms currently classifying themselves in a growth phase

(39.2 percent) to those who are exiting (30.4 percent).

“Our input costs have exploded, especially
our imported materials, and we're struggling
to price in a way which delivers profit; it's time
to crystalise and move on.”

Owner, A$28m, WA Building Contractor
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SME Investment of four of those are either fully successful (50.4 percent) or partially
successfully (22.0 percent) in accessing new funds.

In accessing new funding in the last six months, were you o A high level of variance exists by geography and sector vertical,

successful, partially successful or unsuccessful? exempilifying the disparate impact COVID has had on SMEs

Note: Percentages based on proportion of SMEs who attempted to access new funding dependent on how well they have adapted to lockdowns, supply

in the last six months (N: 842) restrictions and the shift to work from home arrangements.

Market wide, just under one in two SMEs applied for new funding in

the last six months (481 percent/N = 842), with the majority of those
comprised of small enterprises (59.7 percent) compared to medium

enterprises (40.3 percent).

What was your full/partial new funding allocated to?

Note: Percentages based on proportion of SMEs who were either fully (N = 424) or partially
(N =185) successful accessing new funding in the last six months (N = 609)

o Among SMEs who successfully sourced new funding in full or partially

o Of these firms, only one in two were successful accessing the
full amount of new borrowings in H1 2021 (50.4 percent). A further
one in five were partially successful (22.0 percent) and one in four
were unsuccessful (27.7 percent).

o Borrowing success increases significantly with business size, noting
twice as many A$1-10 million sized enterprises were unsuccessful
(35.6 percent) accessing new funding in the last six months relative
to A$10-50 million sized enterprises (15.9 percent).

o Twice as many Victorian enterprises were unsuccessful acquiring
new funds relative to NSW based firms at 45.6 percent and
21.3 percent, respectively. Aimost two out of three QLD based
SMEs were successful accessing new capital (60.7 percent) with
a further one in four partially successful (25.8 percent).

o Difficulty accessing new funding is four times more pronounced in
retail compared to construction, with 44.4 percent of retailers unable
to secure new funding compared to a mere 8.6 percent of builders.

o Although the proportion of SMEs seeking new funding lifted since the
February 2021 report from 45.4 percent to 481 percent, only three out

in the last six months (72.3 percent/N = 609), the funds were primarily
allocated to cashflow/working capital requirements (911 percent),
investment in new plant and equipment (481 percent) and COVID
related provisions such as bridging finance or managing business
closure (45.6 percent).

One in four SMEs applied newly sourced capital to hiring staff
(25.9 percent), on average employing seven new staff members
ranging from three employees in the A$1-10 million segment to

11 employees in the A$10-50 million segment. Victoria was clearly
impacted by recent lock downs with a lower proportion hiring
new staff (18.3 percent) and only two new workers hired among
those firms on average.

“"COVID really knocked our team about; had to
lose 60% of our casual labour who couldn’t get
to work anyway. We're using this new funding
to rebuild - positively but carefully.”

CFO, A$44.5m, QLD, Retail Chain

SME Banking Insights Report Volume 4 | September 2021
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“We would have used the additional
funding to recruit, even though we're
finding staff hard to get and would have
needed to pay more.”

Owner, A$10m, VIC, Agri Business

12

o Similarly, Retail has also felt the brunt of COVID induced lockdowns
and disruptions with only 19 percent of firms borrowing new
funds to help hire new staff and on average bringing on two
new staff members.

o SMEs are primarily borrowing for working capital, investment in new
plant and equipment and COVID related provisions with relatively
consistent proportions by state and sector exhibited.

What would your unsuccessful funding have been allocated to?

Note: Percentages based on proportion of SMEs who were unsuccessful accessing new
funding in the last six months (N = 233)

o Of the SMEs who were unsuccessful sourcing new funding
(27.7 percent/N = 233), a similar breakdown of funding allocation
was exhibited ranked by working capital/cashflow requirements
(92.7 percent), new plant and equipment (49.8 percent), COVID
provisions (459 percent) and hiring new staff (28.8 percent) with a
view to employing three new full-time employees (FTE) on average.

o State and sector disparities are limited with the same factors
ranked in importance for those firms who were unable to access
new funding when compared to those who did. Namely to support
their requirements for working capital, purchasing new assets and
equipment or COVID related provisions.

Judo Bank in partnership with East & Partners

o The research highlights that a lack of funding has consequently
impacted employment levels in the broader economy, with those
SME businesses unsuccessful in securing funding unable to support
their hiring plans.

Based on your experience with your current lender during the
COVID-19 pandemic, for the following please state which option
you are more likely to pursue in the next six months?

o Overall one in two SMEs display borrowing intentions for H2 2021
(50.3 percent), an increase from the proportion of SMEs who
attempted to access funding in the last six months (481 percent).

o 50.5 percent of the A$1-10 million segment and 48.6 percent of the
A$10-50 million segment reported no new borrowing intentions for
the next six months, a marked reduction on the February 2021 Judo
Bank SME Insights round of reporting where 55.4 percent of SMEs did
not plan to source new borrowings in the next 12 months. This overall
fiosure was split by 64.7 percent for the A$1-10 million segment and
41.5 percent for the A$10-50 million segment. This comparison to the
prior report indicates robust growth in demand for business credit
within the SME segment.

“JobKeeper helped but we're finding ourselves back in
much the same situation as the early days of COVID;
keen to chase post-COVID opportunities that are
popping up with some new lines of credit though.”

Finance Director, A$12.5m, NSW,
Professional Services Partnership
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One in three SMEs plan to apply for a new loan in H2 2021

(34.4 percent) while a further 159 percent are reviewing their books
and refinancing existing debt facilities. Decision making over sourcing
finance from a new or existing lender is evenly split, with one in four
seeking a new lender (23.4 percent) and a similar proportion turning
to their current lender (26.8 percent).

"Our bank, whom we’ve been with for over

20 years, just couldn’t make the lend decision;
after 4 months we had a look at alternatives
and had our new loan package done within a
week and with a non-bank — unbelievable!”
The larger the business, the greater the likelihood of using an
existing lender, registering 32.4 percent of $10-50 million enterprises

Owner, A$7.5m, QLD, Mining Services Business

compared to 231 percent of A$1-10 million small sized enterprises.

SMEs are more likely to borrow from the Big Four (34.4 percent) than
a non-maijor (6.6 percent) or non-bank (9.2 percent). Noting non-bank
financing preference is significantly more prevalent among smaller
sized SMEs (11.3 percent) than larger sized (6.1 percent).

Borrowing intentions are split relatively evenly by State with the

exception of WA where a much higher 619 percent display new

borrowing intentions in H2 2021 and a higher level of demand for
new credit facilities compared to other states.

The construction (29.8 per cent) and retail (26.6 per cent) sectors are
the most inclined to source new borrowings from a different lender
whereas the manufacturing (33.5 per cent) and wholesale (32.6 per
cent) sectors generally prefer to source new lending and refinance
with their existing lender.

While the SME sector is split evenly for borrowing intentions towards
lenders, preferences for sourcing new loans or refinancing existing
debt and bank choice varies significantly by turnover, state

and sector.
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SME Funding Breakdown - Last Six Months SME Funding Breakdown - Next Six Months

Total SME Market
(N: 1751)

Total SME Market
(N: 1751)

Borrowing No Borrowing
Intentions Intentions

Attempted to Access New Funding
(N: 842)

Successful Partially

(N: 424)

Successful
(N: 185)
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Lending Options Pursued

A$1-10m - 49.5%
A$10-50m - 51.4%
Total Market - 50.3%

Borrowing Intentions
(N: 1751)

New loan - 34.4%
Refinance - 15.9%

Loan Type
(N: 880)

Lender
(N: 880)

New Lender - 23.4%
Existing Lender - 26.8%

Big Four — 34.4%
Non-major - 6.6%
Non-bank - 9.2%

Lender Type
(N: 880)

Note: percentages based against full SME population (N: 1751). Refer to Appendix | for population breakdown by borrowing intention next six months.
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Expectation Gap on Settlement Delays

For your loan/s application/s in the last six months, how long did
it take your lender to discharge your existing loans if you changed
lender, approve or reject your loan application or settle the
facility(ies) if successful?

o In the last six months it took lenders on average 42 days to
discharge SMEs existing loans when they change lender, 23 days
to approve or reject a loan application/s and 20 days to settle
the facility if successful.

o A$10-50 million enterprises report even longer durations for
discharging existing loans when switching provider of up to 44 days,
while A$1-10 million enterprises encounter extended wait times of
27 days for loan approval and 24 days for settlement.

o Loan approval and settlement durations are relatively uniform by
state with the exception of faster turnaround times for approvals in
QLD at 179 days. Settlement times are markedly lower in NSW and
WA also at 17.6 days and 17.7 days, respectively.

“Even though we've been a perfect customer for the 10 years
we've been with them, our Bank took 3 months of pretty
deep checking to then decline us completely; they'd told

us it would take a couple of weeks at the start. We're now
looking at other lenders and getting a great reception.”

Owner, A$10.0m, NSW, Distributor/Assembler

16
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o The manufacturing sector is characterised by considerable lags on
discharging loans when switching lender (47 days), loan approval
(32.5 days) and settlement (24 days) relative to the market average.
Conversely the wholesale sector enjoys sharper turnaround times for
switching (35.8 days), approval (18.8 days) and settlement (20.5 days).

What is your expected timeframe in days to discharge your
existing loans if you changed lender, approve or reject your loan
application or settle the facility(ies) if successful?

o SMEs expect their loan to be discharged when swapping lenders
within 5 days, loan approval or rejection within 11 days and
settlement within 5 days.

o Smaller sized SMEs are generally more accommodating in terms
of overall expectations relative to larger sized SMEs that demand
existing loan discharge when switching within 3 days, approval
within 8 days and settlement within 4 days.

o State based expectations for loan approval and settlements display
minimal variance, with all state average falling within 2 days of the
overall market average.

o Sector based variance is also limited, suggesting expectations are
strongly held across the SME sector at large regardless of business
size, location or sector vertical.

o The ‘gap’ from reality to expectation is enormous for loan switching,
approval and settlement, totalling 37 days for switching, 12 days for
approval and 15 days for settlement. Major banks are falling well
behind customer expectations, and this is likely to lead to elevated
levels of customer switching, dissatisfaction and reduced trust as
recorded in previous rounds of the Judo Bank SME Insights research.



Despite rolling COVID lockdowns and uncertainty over the speed of
the vaccination roll out, 461 percent of SMEs classify themselves in
a growth business phase.

This finding is a testament to the strong level of resilience and
adaptability the SME business sector possesses. However, it must be
asked how much strain small businesses are under and how much
the ingrained funding issues the sector faces are holding back the
economy from a broad-based recovery.

Despite the significant level of stimulus funding, JobKeeper income
support and loan deferral provisions extended to the SME segment
by Federal and State governments and Banks, an astonishing one in
four SMEs continue to be rejected from accessing new funding.

Only half of the SME businesses surveyed who applied for funding
were fully successful in accessing new funds while one in five
were partially successful. This underfunding is holding back
growth aspirations and denting plans for working capital, capital
expenditure on new plant and equipment and hiring new staff.

While one in four SMEs borrowing new funds did so to hire staff, on
average seven new FTE, over one in four SMEs who were refused
a loan were prevented from employing new staff, on average
three new FTE.

One in two SME’s have intentions to seek new or refinance existing
lending in the next six months. Preferences towards sourcing

new loans or refinancing existing debt and bank choice varies by
business turnover, state, and sector.

@ east&partners

Only one in three SME's intends to seek lending or refinance with
a major bank, this proportion rising based on business size with
SME businesses with turnover under $10 million less likely to favour
the major banks.

WA based SME businesses are the most bullish in terms of new
borrowing intentions, with almost two in three seeking new
lending or refinance in the next six months. Lending intentions
are largely even across sectors, with slightly greater than one in
two manufacturing businesses intending to seek new lending or
refinance. The construction, retail and services sectors are the
most likely to switch away from their current lender for both new
borrowings and refinancing.

A significant gap exists between loan approval and settlement with
client expectations. Swapping lenders takes 37 days longer than
what customers desire, while loan decisions run 12 days over and
settlement 15 days.

SME Banking Insights Report Volume 4 | September 2021
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SME Growth Profile

Exhibit 1
Current Business Phase - By Segment
% of Total
100 —
A$1-10m A$10-50m  Total Market
(N: 1048) (N: 703) (N: 1751)
Start-up 6.2 0.7 4.0
80 [
Growth/Expansion 39.2 56.3 461
Contracting 17 1.5 n7
Exiting 304 19.6 2611 60
Unsure/no view 124 1.8 12.2
TOTAL 100.0 100.0 100.0
40 [—
20 —
I .
0
A$1-10m A$10-50m Total Market
Unsure/no view @ Exiting Contracting

Growth/Expansion @ Start-up
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Exhibit 2
Current Business Phase - Historical Trend
% of Total
February September 100 [~
2021 Report 2021 Report
H2 2020 H12021
(N: 1753) (N: 1751) 80 —
Start-up 3.7 4.0
Growth/Expansion 452 461
Contracting 1.2 1.7 o
Exiting 269 261
Unsure/no view 131 122 40
TOTAL 100.0 100.0
20 [~
S — —_
H2 2020 H12021
Unsure/no view @ Exiting Contracting

Growth/Expansion @ Start-up
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Detailed Data Analysis

Exhibit 3

Current Business Phase - By State

% of Total

Other
NSW VIiC QLD SA WA (ACT/NT/TAS) Total Market
(N: 829) (N: 424) (N: 219) (N: 74) (N: 134) (N: 71) (N: 1751)

Start-up 49 2.6 6.4 14 15 14 40
Growth/Expansion 499 40.6 50.7 29.7 493 31.0 461
Contracting 8.4 18.6 73 189 10.4 155 7
Exiting 274 210 219 270 313 437 261
Unsure/no view 9.3 17.2 13.7 23.0 75 85 12.2
TOTAL 100.0 100.0 100.0 100.0 100.0 100.0 100.0

100 [

80

60

40

20

NSW VIC QLD SA WA Other (ACT/NT/TAS) Total Market

Unsure/noview @ Exiting @ Contracting @ Growth/Expansion @ Start-up
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Exhibit 4
Current Business Phase - By Industry
% of Total
Construction Manufacturing Retail Services Wholesale Other Total Market
(N :161) (N: 158) (N: 354) (N: 196) (N: 273) (N: 609) (N: 1751)
Start-up 1.2 7.0 31 77 2.2 41 4.0
Growth/Expansion 472 551 429 50.5 454 442 461
Contracting 149 6.3 15.5 6.6 161 95 n7
Exiting 30.4 209 29.7 15.8 28.2 26.6 261
Unsure/no view 6.2 10.8 8.8 194 81 15.6 12.2
TOTAL 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100 [
80
60
40
20
0

Construction

Manufacturing Retail

Services

Wholesale

Unsure/noview @ Exiting @ Contracting @ Growth/Expansion
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Detailed Data Analysis

SME Investment

Exhibit 5
Funding Application Success - By Segment
% of Total
A$1-10m A$10-50m  Total Market
(N: 503) (N: 339) (N: 842)
Successful 449 58.4 50.4
Partially Successful 195 257 22.0
Unsuccessful 356 159 277
TOTAL 100.0 100.0 100.0

) 22  JudoBankin partnership with East & Partners
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Exhibit 6
Funding Application Success - By State
% of Total
Other
NSW ViC QLD SA WA (ACT/NT/TAS) Total Market
(N: 380) (N: 261) (N: 89) (N: 29) (N: 70) (N:13) (N: 842)
Successful 547 395 60.7 4.4 557 615 504
Partially Successful 239 149 25.8 13.8 357 231 22.0
Unsuccessful 21.3 45.6 135 448 8.6 154 27.7
TOTAL 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100 [
80 |
60 |
40 |
20 |
0

NSwW VviC QLD

@ Unsuccessful

SA

@ Partially Successful

WA

@ Successful
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Detailed Data Analysis

Exhibit 7
Funding Application Success - By Industry
% of Total
Construction Manufacturing Retail Services Wholesale Other Total Market
(N: 93) (N: 84) (N: 151) (N: 81) (N: 146) (N: 287) (N: 842)
Successful 60.2 595 35.8 494 432 561 50.4
Partially Successful 312 345 199 346 18.5 14.6 22.0
Unsuccessful 8.6 6.0 44.4 16.0 384 293 27.7
TOTAL 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100 [
80 |
60 |
40 |
20 |
0
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Exhibit 8

Successful Funding Allocation — By Segment
% of Total

A$1-10m A$10-50m  Total Market
(N: 324) (N: 285) (N: 609)
New staff 256 26.3 259
Average number 30 10 6.7
of new staff
New plant and equipment 46.0 505 481
New prgmlses/bu5|ness 93 144 17
expansion
Cashflow/working capital 96.0 85.6 911
Retirement of
other/existing debt 269 421 340
COVID-19 related provisions
(oridging finance, business 478 43.2 45.6
closure)
COVID-19 related
opportunities (operations, 21.0 20.7 209
growth, business purchase)
Other 09 0.7 0.8

Note: sums to over N count due to multiple responding enabled.

New staff

New plant and
equipment

New
premises/
business
expansion

Cashflow/
working
capital

Retirement
of other/
existing debt

COVID-19
related
provisions

COVID-19
related
opportunities

Other
\ \ \ \ |
0 20 40 60 80 100

© Total © A$10-50m @ A$1-10m
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Detailed Data Analysis

Exhibit 9

Successful Funding Allocation - By State

% of Total

Other
NSW ViC QLD SA WA (ACT/NT/TAS) Total Market
(N: 299) (N: 142) (N: 77) (N: 16) (N: 64) (N: 11) (N: 609)
New staff 25.8 18.3 36.4 18.8 26.6 63.6 259
Average number of new staff 7.0 2.2 77 6.0 72 34 6.7

New plant and equipment 49.8 387 58.4 313 59.4 91 481
New premises/business expansion 104 7.0 18.2 18.8 18.8 91 1.7
Cashflow/working capital 957 96.5 779 100.0 781 545 911
Retirement of other/existing debt 281 514 273 50.0 26.6 36.4 34.0
COVID-19 related provisions 398 62.7 519 313 344 273 456
(bridging finance, business closure)
COVIDJ9 related opport_unmes 271 99 169 250 219 91 209
(operations, growth, business purchase)
Other 0.3 0.7 0.0 6.3 1.6 91 0.8

Note: sums to over N count due to multiple responding enabled. Caution applied to low N counts in selected states.
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@ east&partners

100 [
80 |
60 |
40 |
20 [
0
NSW viC QLD SA WA Other (ACT/NT/TAS) Total Market
@ Newstaff © New plant and equipment @ New premises/business expansion @ Cashflow/working capital Retirement of other/existing debt
@® COVID-19 related provisions COVID-19 related opportunities & Other
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Detailed Data Analysis

Exhibit 10

Successful Funding Allocation - By Industry

% of Total

Construction Manufacturing Retail Services Wholesale Other Total Market
(N: 85) (N: 79) (N: 84) (N: 68) (N: 90) (N: 203) (N: 609)
New staff 353 354 19.0 338 17.8 22.2 259
Average number of new staff 71 69 19 6.5 44 89 -

New plant and equipment 576 582 393 382 44.4 48.8 481
New premises/business expansion 47 12.7 10.7 59 14.4 15.3 1n.7
Cashflow/working capital 929 835 96.4 88.2 94.4 90.6 911
Retirement of other/existing delbt 78.8 354 476 221 36.7 1.8 34.0
COVID-19 related provisions 365 392 56.0 447 589 424 456
(bridging finance, business closure)
COVID-19 related opportunities 28.2 329 19 221 14.4 192 209
(operations, growth, business purchase)
Other - 1.3 1.2 - 11 1.0 0.8

Note: sums to over N count due to multiple responding enabled.
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Detailed Data Analysis

Exhibit 11

Unsuccessful Funding Allocation — By Segment

% of Total

A$1-10m A$10-50m  Total Market
(N: 179) (N: 54) (N: 233)
New staff 26.3 370 28.8
Average number 20 50 34
of new staff

New plant and equipment 48.0 55.6 498
New prgmlses/bu5|ness 61 93 69
expansion
Cashflow/working capital 978 759 92.7
Retirement of other/existing 257 333 275
debt
COVID-19 related provisions
(bridging finance, business 492 352 459
closure)
COVID-19 related
opportunities (operations, 251 29.6 26.2
growth, business purchase)
Other 11 3.7 17

Note: sums to over N count due to multiple responding enabled.

) 30 JudoBankin partnership with East & Partners

o
New St |
]

New plant and [
equipment |

business

expansion -
Cashflow/ _
S

working

capita! |

Retirement I
of other/ [
existing debt N

covip-19 [
related |
provisions |

covip-1o I
related |
opportunities

I
Other -
|
| | | |
0 20 40 60 80 100
@ Total © A$10-50m @ A$1-10m



@ east&partners

Exhibit 12
Unsuccessful Funding Allocation — By State
% of Total
Other
NSW ViC QLD SA WA (ACT/NT/TAS) Total Market
(N: 81) (N: 119) (N: 12) (N: 13) (N: 6) (N: 2) (N: 233)
New staff 593 7.6 25.0 231 50.0 50.0 28.8
Average number of new staff 4.0 21 3.6 2.0 34 33 34
New plant and equipment 741 33.6 91.7 231 6.7 50.0 498
New premises/business expansion 6.2 0.8 4.7 77 66.7 - 69
Cashflow/working capital 100.0 96.6 50.0 769 333 100.0 92.7
Retirement of other/existing debt 27.2 20.2 75.0 385 333 100.0 275
COVID-19 related provisions 481 412 100.0 15.4 50.0 100.0 459
(oridging finance, business closure)
COVID-19 related opportunities 44.4 59 833 77 100.0 500 262
(operations, growth, business purchase)
Other - 17 - 77 6.7 - 1.7

Note: sums to over N count due to multiple responding enabled. Caution applied to low N counts in selected states.
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Detailed Data Analysis

Exhibit 12

Unsuccessful Funding Allocation - By State
% of Total

100 [

80 —

60 —

40 |-

NSW VIC QLD SA WA Other (ACT/NT/TAS) Total Market

@ New staff @ New plant and equipment @ New premises/business expansion @ Cashflow/working capitall Retirement of other/existing debt
@® COVID-19 related provisions COVID-19 related opportunities & Other
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Exhibit 13

Unsuccessful Funding Allocation -
% of Total

By Industry

@ east&partners

Construction Manufacturing Retail Services Wholesale Other Total Market
(N: 8) (N: 5) (N: 67) (N: 13) (N: 56) (N: 84) (N: 233)

New staff 50.0 60.0 6.4 615 214 345 28.8

Average number of new staff 4.0 3.8 19 34 2.0 4.4 34
New plant and equipment 50.0 60.0 44.8 385 50.0 54.8 49.8
New premises/business expansion - 40.0 3.0 7.7 71 8.3 69
Cashflow/working capital 75.0 60.0 97.0 100.0 96.4 89.3 92.7
Retirement of other/existing debt 25.0 20.0 343 154 375 179 275
COVID-19 related provisions 250 400 62.7 15.4 571 321 459
(oridging finance, business closure)
COVID-?9 related opport_umhes 500 800 19 462 125 381 262
(operations, growth, business purchase)
Other - 20.0 1.5 - 1.8 1.2 1.7

Note: sums to over N count due to multiple responding enabled. Caution applied to low N counts in selected states.
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Detailed Data Analysis

Exhibit 13
Unsuccessful Funding Allocation — By Industry
% of Total
100 [

80 |—

60 —

40

20 —

0
Construction Manufacturing Retail Services Wholesale Other Total Market
@ New staff New plant and equipment New premises/business expansion @ Cashflow/working capital Retirement of other/existing debt

@ COVID-19 related provisions COVID-19 related opportunities Other
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Exhibit 14
Lending Intentions and Options Pursued Next Six Months
- By Segment
o,
% of Total 60
A$1-10m A$10-50m  Total Market
(N: 1048) (N: 703) (N: 1751)

New Loan 365 312 34.4 20

Refinance 13.0 20.2 159

New lender 264 189 234 40

Existing lender 231 324 26.8

Major Big Four bank 30.6 401 344

Non-major bank 7.6 51 6.6 30

Non-bank 1.3 61 9.2

No borrowing intentions 50.5 48.6 497 20
Note: sums to over N count due to multiple responding enabled.

10 [
0 < @ A NS NS NS
& < & & & & & e
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& & o & & e
< &L CA < o) -Oe’
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@ A3$1-1I0m @ A$10-50m @ Total Market
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Detailed Data Analysis

Exhibit 15

Lending Intentions and Options Pursued Next Six Months — By State

% of Total

Other
NSW VIC QLD SA WA (ACT/NT/TAS) Total Market
(N: 829) (N: 424) (N: 219) (N: 74) (N:134) (N:71) (N:1751)

New Loan 36.6 28.8 40.2 24.3 410 225 34.4
Refinance 13.5 189 1.9 21.6 209 225 159
New lender 255 18.6 274 135 313 1.3 234
Existing lender 24.6 29.0 247 324 30.6 338 26.8
Major Big Four bank 322 389 301 392 373 36.6 344
Non-major bank 57 71 10.0 54 75 4.2 6.6
Non-bank 12.2 17 no 1.4 17.2 4.2 9.2
No borrowing intentions 499 524 479 541 381 549 497
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Detailed Data Analysis

Exhibit 16

Lending Intentions and Options Pursued Next Six Months — By Industry

% of Total

Construction Manufacturing Retail Services Wholesale Other Total Market
(N:161) (N:158) (N: 354) (N: 196) (N: 273) (N: 609) (N: 1751)

New Loan 373 40.5 28.0 40.3 289 363 344
Refinance 1.2 15.2 21.8 10.2 21.6 131 159
New lender 29.8 22.2 26.6 255 179 22.0 234
Existing lender 18.6 335 232 25.0 326 274 26.8
Major Big Four bank 29.8 34.8 393 337 381 314 344
Non-major bank 81 3.8 4.8 56 55 89 6.6
Non-bank 10.6 171 56 n.2 7.0 92 9.2
No borrowing intentions 516 443 50.3 495 495 50.6 497

Judo Bank in partnership with East & Partners
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Detailed Data Analysis

Expectation Gap on Settlement Delays

Exhibit 17

Time Taken to Complete Loan Processes — By Segment
Average Days Taken

50
A$1-10m A$10-50m  Total Market
(N: 503) (N: 339) (N: 842)
Appr.ove.or reject your loan 26.6 172 28 a0
application
Settle the facility(ies) 240 56 20.0
if successful
Discharge your existing 30
loans if you changed lender 387 444 418
20 [
| I I I
0]

A$1-10m A$10-50m Total Market

@ Approveorreject @ Settle the facility @ Discharge your existing loans
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Exhibit 18

Time Taken to Complete Loan Processes — By State

Average Days Taken

Other
NSW viC QLD SA WA (ACT/NT/TAS) Total Market
(N: 380) (N: 261) (N: 89) (N: 29) (N: 70) (N:13) (N: 842)

Approve or reject your loan application 20.2 28.8 179 22.2 214 20.2 22.8
Settle the facility(ies) if successful 176 23.6 22.4 18.0 177 18.4 20.0
Discharge your existing loans if you 433 44.4 352 38.0 34.4 40.2 48

changed lender

50 [~

40 [

30 [

NSW vic

QLD

@ Approve or reject

@ Settle the facility @ Discharge existing loans

SA

WA

Other (ACT/NT/TAS) Total Market
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Detailed Data Analysis

Exhibit 19

Time Taken to Complete Loan Processes — By Industry
Average Days Taken

Construction Manufacturing Retail Services Wholesale Other Total Market
(N: 93) (N:84) (N:151) (N: 81) (N: 146) (N: 287) (N: 842)
Approve or reject your loan application 27.6 325 19.0 211 18.8 229 22.8
Settle the facility(ies) if successful 18.2 24.0 223 18.0 205 270 20.0
Discharge your existing loans if you 44.4 470 377 422 358 266 M8

changed lender

50

40

30

20

10

Construction Manufacturing Retail Services Wholesale Other Total Market

@ Approveorreject @ Settle the facility @ Discharge existing loans
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Exhibit 20

Expected Time to Complete Loan Processes — By Segment
Average Days Expected

A$1-10m A$10-50m  Total Market

(N: 1048) (N: 703) (N: 1751)
Appr_ove_or reject your loan 124 79 106
application
Settle the facility(ies) 56 40 50
if successful
Discharge your existing loans 6.0 25 46

if you changed lender

Note: settlement responses based on time taken post the discharged of any existing loan.

@ east&partners
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Detailed Data Analysis

Exhibit 21

Expected Time to Complete Loan Processes — By State
Average Days Expected

Other
NSW ViC QLD SA WA (ACT/NT/TAS) Total Market
(N: 829) (N: 424) (N: 219) (N: 74) (N: 134) (N: 71) (N: 1751)
Approve or reject your loan application 99 10.3 12.2 14.5 mni 10.3 10.6
Settle the facility(ies) if successful 4.0 7.0 4.5 6.6 4.8 4.6 5.0
Discharge your existing loans if you 38 59 50 45 50 42 16
changed lender
Note: settlement responses based on time taken post the discharged of any existing loan
16
14 |
12 |
10 [
g I
6 I
4
, T
0
Other (ACT/NT/TAS) Total Market

@ Approve or reject Settle the facility Discharge existing loans
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Exhibit 22

Expected Time to Complete Loan Processes - By Industry
Average Days Expected

Construction Manufacturing Retail Services Wholesale Other Total Market
(N:161) (N:158) (N: 354) (N: 196) (N: 273) (N: 609) (N: 1751)
Approve or reject your loan application 8.8 125 11 9.0 12.0 10.2 10.6
Settle the facility(ies) if successful 4.0 6.6 52 3.4 5.0 52 5.0
Discharge your existing loans if you 30 81 55 32 49 39 16

changed lender

Note: settlement responses based on time taken post the discharged of any existing loan

14

12

10

Construction Manufacturing Retail Services Wholesale Other Total Market

@ Approveorreject @ Settle the facility @ Discharge existing loans
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Research Methodology
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East & Partners is Australia’s leading independent financial services
research firm and has been successfully researching the Institutional,
Corporate and SME Business markets in Australia and Asia Pacific for
31years. The research for this program has focused on E&P conducting
interviews within the following parameters:

o A sample size of 1,751. This sampling will be structured to match the
national distribution of SMEs by state and industry sector. E&P will
ensure that 100 percent of the sample size is achieved.

o Interviews have been conducted with companies with an annual
turnover of A$1-50 million, with results reported in two segments:
A$1-10 million (small sized SMEs) and A$10-50 million (medium
sized SMEs)

o Interviews have been conducted directly with the individual inside
the SME holding primary responsibility for the business banking
relationship across all industry sectors, in accordance with the
ANZSIC primary classifications.

o Interviews have been conducted directly using the structured
interview questionnaire developed together with Judo Bank.

o Select anecdotal/verbatim feedback to be captured.

The interview questionnaire has been designed collaboratively with
Judo Bank. The questionnaire consists of six core questions and a
supplementary demographics questionnaire. Research fieldwork was
executed over the four week period ending 28 June 2021.

The key design driver for the final interview questionnaire is the
generation of “turnkey” analytics and commentary of compelling and
unique appeal to the markets, customers, internal and other external
stakeholders and inform Judo Bank as it continues to grow and support
Australian SME businesses.

@ east&partners

Exhibit 23

Customer Segment Distribution

% of Total

June 2021
(N: 1751)

A$1-10m turnover segment (Small Enterprise) 599
A$10-50m turnover segment (Medium Enterprise) 401
TOTAL (SME Segment) 100.0

Exhibit 24

Geographical Distribution

% of Total

June 2021
(N: 1751)

NSW 47.3
VIC 24.2
QLD 125
SA 4.2
WA 7.7
Other (ACT, NT, TAS) 41
TOTAL 100.0

SME Banking Insights Report Volume 4 | September 2021

47



48

Appendix |

All enterprises were interviewed on a direct basis using the structured
Interview Questionnaire, reproduced here as Appendix Il, through the
individual holding primary responsibility for decision making over the
organisation’s trade banking relationships, profiled below in Table 24.

Exhibit 25

Interviewee Distribution
% of Total

CFO

Corporate Treasurer

Company Accountant/Financial Controller

Business Owner

Other

TOTAL

Industry sector distribution of the enterprises interviewed directly
reflects the distribution of Australia’s commmercial population/universe
based on Australian Bureau of Statistics census data.

Judo Bank in partnership with East & Partners

Exhibit 26

Industry Sector Distribution

% of Total

June 2021
(N: 1751)

Agriculture, Forestry, Fishing 42
Mining 4.6
Manufacturing 91
Electricity, Gas, Water and Waste Services 0.8
Construction 9.0
Wholesale Trade 15.5
Retail trade 20.0
Accommodation and Food Services 21
Transport, Postal and Warehousing 5.0
Information, Media and Telecommunications 2.6
Financial and Insurance Services 22
Rental, Hiring and Real Estate Services 41
Professional, Scientific and Technical Services 39
Administrative and Support Services 0.7
Public Administration and Safety 0.5
Education and Training 15
Health Care and Social Assistance 24
Arts and Recreation Services 0.6
Other Services 1.4
TOTAL 100.0




Exhibit 27

Business/Financial/Management Experience of Interviewee

Average Number Reported

@ east&partners

Exhibit 30

Age of Enterprise
Average Number Reported

A$1-10m A$10-50m  Total Market A$1-10m A$10-50m  Total Market
(N: 1048) (N: 703) (N: 1751) (N: 1048) (N: 703) (N: 1751)
Average Years' Experience 129 169 14.5 Average Years Established 74 15.8 10.8
Note: no statistical variation by state, sector or lender. Note: no statistical variation by state, sector or lender.
Exhibit 28 Exhibit 31
Annual Enterprise Turnover Value of Current Debt Facilities
Average Number Reported % of Total
A$1-10m A$10-50m  Total Market A$1-10m A$10-50m  Total Market
(N: 1048) (N: 703) (N: 1751) (N: 1763) (N: 1019) (N: 2782)
Average 5] 194 10.8 No debt facilities being used 40.6 31.0 371
Note: no statistical variation by state, sector or lender. Debit facilities in place 594 69.0 62.9
o Average Value (A$m) 11 6.6 33
Exhibit 29
Enterprise FTE/Heqdcount Note: no statistical variation by state, sector or lender.
Average Number Reported
A$1-10m A$10-50m  Total Market
(N: 1048) (N: 703) (N: 1751)
Average 36.0 261.3 126.5

Note: no statistical variation by state, sector or lender.
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Exhibit 32

Current Primary Lender
% of Total

Exhibit 33

Age of Primary Lending Relationship
Average Number Reported

A$1-10m A$10-50m  Total Market A$1-10m A$10-50m  Total Market
(N: 1048) (N: 703) (N: 1751) (N: 1048) (N: 703) (N: 1751)

ANZ 94 16.4 12.2 Average Years 52 83 6.4

BankWwest 3.7 09 26 Note: no statistical variation by state, sector or lender.

Bendigo Adelaide Bank 12 03 09

BOQ 6.6 37 54

CBA 231 18.6 21.3

HSBC 0.3 2.0 1.0

NAB 20.4 387 278

St George 51 21 39

Suncorp 3.0 13 2.3

Westpac 18.4 12.2 159

Other 8.8 3.8 6.8

TOTAL 100.0 100.0 100.0

Note: no statistical variation by state, sector or lender.
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——+e Appendix i

Interview Questionnaire
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Appendix li

June 2021

Interview Questionnaire
(A$1-50 million turnover accounts)

OrganNiSOtioON ... Current AnNNUal TUMNOVET .. .. e
Mailing ADAIress .. ... Number of Full Time Staff ... ... . .
Phone ......... ... ... ... ..... Fax ... Year Business Established ........ ... ...
Webbsite . . Screening Question
Interviewee ... Value of current Debt Facilities A$ ... .
(Interviewer note: if no debt facilities terminate interview)
Title (Owner/Corporate Treasurer/CFO) ... ... .. ... ...
Current Primary Lender ...
Bl
Length of Relationship (Years) ......... . e
A G
Financial Management Experience (inyears). ...
Principal Industry Sector ............ . .

Judo Bank in partnership with East & Partners



@ east&partners

SME Growth Profile 3. What was your full/partial new funding allocated to and

what would your unsuccessful funding have been allocated to?
1. What Phase is your business in currently?
(2020 Annual report repeat) What What
was would
[] Start-up

New Staff (state Number) .

[]
[]

Growth/expansion

New plant and equi t L] L]
L] Contracting ew plant and equipmen

. New premises/business expansion
D Exiting

] Unsure/no view Cashflow/working capital

Exporting/offshore business development

SME Investment

O O O

Retirement of other/existing debt

2. In accessing new funding in the last six months, were you?

COVID-19 related provisions (JobKeeper
| successful bridging finance, business closure)

COVID-19 related opportunities
(operations, growth, business purchase)

| Unsuccessful
[ ] Other-pleasestate ....................... []

[ ] Partially successful

[
][]
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4. Based on your experience with your current lender during the Expectation Gap on Settlement Delays
COVID-19 pandemic, for the following please state which option

you are more likely to pursue in the next six months: 5. For your loan/s application/s in the last six months, how long did it

take your lender to (in days):
‘ ‘ New Loan or,

) Approve or reject your loan application? .......... ... ... . L
| Refinance

) - . 5
" New lender o, Discharge your existing loans if you changed lender?................

[ ] Existing Lender 6. What is your expected timeline for the following (in days):
..................................................................... Approve or reject your loan application? ... ..
Major Big Four bank, or Settle the facility(ies) if successful?. ... ... . ... ... . ... ... ...

L]
D Non-major bank, or Discharge your existing loans if you changed lender?................
L]

Non-bank

| Not applying for funding in the next six months
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O east&partners

East & Partners is a leading specialist business banking market research and analysis
firm. The firm'’s core expertise is in the provision of analysis and advisory services
tailored for the commercial, business and institutional banking markets across Asia
Pacific, Australasia, Europe and North America.

The delivery of accurate quantitative analysis on businesses exploding demand
for sophisticated transaction, FX, debt, treasury, investment and advisory banking
services and products has been uniquely addressed by East's “bottom up” research
methodologies since 1987, based on many thousands of customer interviews with CEOs,
CFOs, treasurers and business owners.

East’'s multi-client demand side research and consulting work has enabled the firm
to partner virtually every major domestic and international bank present in the
geographies the firm operates in.

East & Partners Pty Ltd

Level 13, 2 Park Street Sydney NSW 2000 Australia
Phone: +61-2-9004 7848 Fax: +61-2-9004 7070

www.eastandpartners.com

@ east&partners
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Judobank

www.judo.bank

So far as laws and regulatory requirements permit, Judo Bank Pty Ltd ABN 11 615 995 581 AFSL and ACL 501091 (“Judo Bank”), its related companies, associated entities and any officer, employee, agent, adviser or contractor thereof (the “Judo Bank
Group”) does not warrant or represent that the information, recommendations, opinions or conclusions contained in this document (“Information”) is accurate, reliable, complete or current. The Information is indicative and prepared for information
purposes only and does not purport to contain all matters relevant to any particular investment or financial instrument. The Information is not intended to be relied upon and in all cases anyone proposing to use the Information should independently
verify and check its accuracy, completeness, reliability and suitability and obtain appropriate professional advice. The Information is not intended to create any legal or fiduciary relationship and nothing contained in this document will be considered an
invitation to engage in business, a recommendation, guidance, invitation, inducement, proposal, advice or solicitation to provide investment, financial or banking services or an invitation to engage in business or invest, buy, sell or deal in any securities or
other financial instruments. All statements as to future matters are not guaranteed to be accurate and any statements as to past performance do not represent future performance. Subject to any terms implied by law and which cannot be excluded,
the Judo Bank Group shall not be liable for any errors, omissions, defects or misrepresentations in the Information (including by reasons of negligence, negligent misstatement or otherwise) or for any loss or damage (whether direct or indirect) suffered
by persons who use or rely on the Information. If any law prohibits the exclusion of such liability, the Judo Bank Group limits its liability to the re-supply of the Information, provided that such limitation is permitted by law and is fair and reasonable. The
Information is governed by, and is to be construed in accordance with, the laws in force in the State of Victoria, Australia.



