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Life360 (360)

Clouds clearing?

More clarity likely with release of quarterly next week

Life360 is scheduled to release its Appendix 4C for 1Q2022 next Wednesday, 271
April and we expect this and other commentary by the company to provide more clarity
regarding the outlook for 2022 and potentially beyond. Firstly we expect the quarterly
will show continued strong y-o0-y growth in the core business while we expect Jiobit
and Tile revenue to be relatively flat. Secondly we expect an update on the proposed
US listing and perhaps a decision on whether this is proceeding or being put on hold
for now. If it is the former then we expect Life360 to again clarify that it will not conduct
a capital raising around the current share price. If it is the latter then there is the
potential for the company to provide 2022 guidance which it has been unable to do to
date due to the listing process under US securities law. Additionally the company may
even provide an expected pathway to profitability given this is a key focus of the
market at present for loss making companies.

No change in forecasts

There is no change in our forecasts. We already forecast strong growth in the core
business in 2022 (e.g. 38% revenue growth) and only modest growth for Jiobit and
Tile. We then forecast continued strong growth in the core business in 2023 (e.g. 28%
revenue growth) and stronger growth for Jiobit and Tile in the double digit
percentages. We also continue to forecast underlying EBITDA losses of US$33.5m in
2022 and US$12.6m in 2023 and then a modest EBITDA profit in 2024. Note the
company has more than enough cash to fund the forecast losses in 2022 and 2023.

Investment view: $10.00 PT unchanged, BUY maintained

While there is no change in our forecasts we have updated each valuation used in the
determination of our price target for market movements and time creep. There are no
changes in our key assumptions of no premium/discount in the EV/Revenue valuation
and an 8.7% WACC and 5.0% terminal growth rate in the DCF. The net result,
however, is no change in our PT of $10.00 and we retain our BUY recommendation.
We see the release of the quarterly next week as a potential catalyst for the stock.

Earnings Forecast

Year end 31 December 2021 2022e 2023e 2024e

$15.00
Total revenue (US$m) 112.6 269.8 329.0 391.2
$12.50 A EBITDA (underlying) (US$m) -13.1 335 -12.6 0.6
$10.00 NPAT (underlying) (US$m) -15.3 -35.4 -15.0 2.2
s ‘ﬂ EPS (underlying, diluted) (Acps) -13.6 -25.5 -10.4 -1.5
7.50
EPS growth (%) NM NM NM NM
$5.00 PER (x) NM NM NM NM
$2.50 - . Price/CF (x) NM NM NM NM
-~ EV/Revenue (x) 44 2.6 2.1 18
$0.00 T T T T .
Dividend (A¢ps) 0.0 0.0 0.0 0.0
Apr 20 Oct 20 Apr 21 Oct 21 Apr22 _
Yield (%) 0.0% 0.0% 0.0% 0.0%
e 360.00 S&P 300 Rebased ROE (%) NM NM NM NM
Franking (%) 0% 0% 0% 0%
SOURCE: IRESS SOURCE: BELL POTTER SECURITIES ESTIMATES
BELL POTTER SECURITIES LIMITED DISCLAIMER:
ABN 25006 390 772 THIS REPORT MUST BE READ WITH THE DISCLAIMER ON PAGE 7 THAT FORMS PART OF IT. P&ge 1

AFSL 243480

DISCLOSURE: BELL POTTER SECURITIES ACTED AS JOINT LEAD MANAGER OF 360'S $160M
CAPITAL RAISING IN NOVEMBER 2021 AND RECEIVED FEES FOR THAT SERVICE.
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Clouds Clearing?

More Clarity Likely with Release of Quarterly Next Week

Life360 is scheduled to release its Appendix 4C for 1Q2022 next Wednesday, 27" April
and we expect this and other commentary by the company to provide more clarity
regarding the outlook for 2022 and potentially beyond. Firstly we expect the quarterly will
show continued strong y-o0-y growth in the core business while we expect Jiobit and Tile
revenue to be relatively flat. Our key forecasts for the core business are shown below and
note we expect another quarter of at least 50% y-o0-y growth in AMR despite Q1
traditionally not being a strong quarter. We do not provide any forecasts for Jiobit or Tile
given no pcp data is available for either business.

Figure 1 - Key forecasts for core business in Q1

Mar-21 Jun-21 Sep-21 Dec-21 Mar-22

Actual Actual Actual Actual Forecast

US monthly active users 18.1m 20.3m 22.2m 23.7m 25.0m
International monthly active users 10.0m 12.1m 11.6m 11.8m 12.0m
Global monthly active users 28.0m 32.3m 33.8m 35.5m 37.0m
Q-0-Q increase 1.5m 4.2m 1.5m 1.7m 1.5m
Q-0-Q percentage increase 6% 15% 5% 5% 4%
Global payingcircles 0.92m 1.00m 1.10m 1.23m 1.30m
Q-0-Q percentage increase 3% 9% 10% 11% 5%
Quarterly revenue* US$23.0m  USS25.0m  US$29.3m  USS33.1m  USS$34.0m
Q-0-Q percentage increase 1% 9% 17% 13% 3%
Y-0-Y percentage increase 20% 28% 45% 46% 48%

Annualised monthly revenue (AMR)* US$95.8m US$105.9m US$120.1m US$135.7m US$143.8m

Q-0-Q percentage increase 7% 11% 13% 13% 6%
Y-o0-Y percentage increase 26% 36% 48% 51% 50%
SOURCE: COMPANY DATA AND BELL POTTER SECURITIES ESTIMATES *EXCLUDES JIOBIT AND TILE

Secondly we expect an update on the proposed US listing and perhaps a decision on
whether this is proceeding or being put on hold for now. If it is the former then we expect
Life360 to again clarify that it will not conduct a capital raising around the current share
price. If it is the latter then there is the potential for the company to provide 2022 guidance
which it has been unable to do to date due to the listing process under US securities law.
Additionally the company may even provide an expected pathway to profitability given this
is a key focus of the market at present for loss making companies.

We view either scenario — ruling out a capital raising around the current share price or
putting the listing on hold and providing 2022 guidance plus potentially the pathway to
profitability — as positive and a potential catalyst for the share price. The latter scenario,
however, is likely to be more of a potential catalyst given it categorically rules out any
capital raising — at least in the short term — and provides clarity around revenue and loss
expectations for 2022 as well as when positive underlying EBITDA can be expected. Note
we currently forecast positive underlying EBITDA in 2H2024 though believe there are
levers the company can pull to bring this forward by 6-12 months if desired.

Note we believe a US listing will occur in time as this has been the long held desire of the
company and founder/CEO Chris Hulls. So while such a listing may be put on hold for now
due to current market conditions we believe it will occur in the medium term and regard this
as a potentially positive development given the typically much higher valuations attributed
to companies with apps that have high penetration such as Life360.
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Earnings and Valuation Changes

No Change in Forecasts

There is no change in our forecasts. We already forecast strong growth in the core
business in 2022 (e.g. 38% revenue growth) and only modest growth for Jiobit and Tile.
We then forecast continued strong growth in the core business in 2023 (e.g. 28% revenue
growth) and stronger growth for Jiobit and Tile in the double digit percentages. We also
continue to forecast underlying EBITDA losses of US$33.5m in 2022 and US$12.6m in
2023 and then a very modest EBITDA profit in 2024. Note the company has more than
enough cash to fund the forecast losses in 2022 and 2023.

A summary of our key forecasts is shown below. Note we forecast no dividends over the
next three years. The low in cash we expect to be at the end of 2024 and c.US$43m. We
therefore see no need for a capital raise and do not assume one in our forecasts.

Figure 2 - Key forecasts

Year end 31 December 2022e Change 2023e Change 2024e Change
Total revenue (USSm) 269.8 >100% 329.0 22% 391.2 19%
EBITDA (underlying) (USSm) -33.5 NM -12.6 NM 0.6 NM
NPAT (underlying) (USSm) -35.4 NM -15.0 NM -2.2 NM
Diluted EPS (underlying) (Ac) -25.5¢ NM -10.4c NM -1.5¢ NM
DPS (Ac) 0.0c NM 0.0c NM 0.0c NM

SOURCE: BELL POTTER SECURITIES ESTIMATES

$10.00 PT Unchanged

While there is no change in our forecasts we have updated each valuation used in the
determination of our price target for market movements and time creep. There are no
changes in our key assumptions of no premium or discount in the EV/Revenue valuation
and an 8.7% WACC and 5.0% terminal growth rate in the DCF.

The change in each valuation and the impact on our PT calculation is shown below.

Figure 3 - Change in valuations and impact on PT

Old (as at 17-Mar-22) New (as at 19-Apr-22)
Valuation % Price Valuation % Price
per share weighting target per share weighting target
Methodology
EV/Revenue $9.29 67% $6.19 $9.25 67% $6.17
DCF $11.42 33% $3.81 $11.50 33% $3.83
Total $10.00 $10.00

SOURCE: BELL POTTER SECURITIES ESTIMATES

The figure shows a modest decrease in the EV/Revenue valuation — driven by a further
decrease in the average multiple of the listed peers — but an offsetting modest increase in
our DCF (driven by time creep). The net result, however, is no change in our PT of $10.00
which is an 86% premium to the current share price and we retain our BUY
recommendation. We see the release of the quarterly next week as a potential catalyst for
the stock given the expected continued strong growth in the core business and additional
clarity around the outlook for 2022 and potentially beyond.
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Life360

Company Description

Life360 provides a market leading app for families — called Life360 — with features that
range from communications to driving safety and location sharing. The company has more
than 30 million monthly active users and is becoming a dominant brand at the centre of
family life in both the US and internationally. Life360 operates a “freemium” model where
the app is available to users at no charge but over the past five years the company has
been monetising its user base by providing premium subscription options as well as
recently introducing a membership program.

Lifce360 was founded in 2007 by Chris Hulls who is still the CEO today and one of the
largest shareholders in the company. The company was also co-founded by Alex Haro
who is a non-executive director and also one of the largest shareholders. Life360 is based
in San Francisco, California and is located in approximately 195 countries.

Investment Thesis
We maintain our BUY recommendation on Life360. Our investment thesis is based on:

e Valuation: Our 12 month price target on Life360 is $10.00. The price target is
generated from a blend of two valuation methodologies we apply to the company:
EV/Revenue and DCF. The price target is an 86% premium to the current share price
and the total expected return is the same given there is no forecast dividend yield.

e Large and resilient subscriber base: Life360 has >1,200k paying circles — the best
measure of customer numbers — and managed to grow this base by 8% in 2020 and
38% in 2021 despite the disruptions associated with COVID-19. This growth shows
resilience in the subscriber base and, furthermore, the potential for strong growth in the
base when market conditions return to normal.

e Potential to enter and disrupt other markets: Life360 has the potential to leverage its
large and growing user base to enter new markets and disrupt the legacy incumbents.
An example is roadside assistance where Life360 launched a subscription-based
product called Driver Protect which disrupted the market and helped enable
monetisation of its user base. Other markets Life360 could potentially enter include
insurance, item & pet tracking, senior monitoring, home security and/or identity theft.

Key Risks
Key downside risks to our estimates and valuation include (but are not limited to):

e User and paying circle retention and growth: The growth of Life360 depends on its
ability to attract new users and convert users to paying circles. A failure to grow and
retain users and paying circles may have a material adverse impact on future financial
performance.

e Competition and new technologies: The consumer subscription services market is
fast-paced and constantly changing. Some existing and potential competitors have
significantly more resources than Life360. If Life360 does not successfully compete
and adapt then its financial performance and operations could be adversely affected.

e Product development: Life360 intends to grow its revenue through new subscription-
based products and also indirect revenue. Revenue from these areas may take a few
years or more to become meaningful or may ultimately be lower than originally forecast.

BELL POTTER
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Table 1 nancial summary

Life360 (360) Share price: $5.37 Target price: $10.00

No. of issued shares: 184.4m Market cap: $990.0m

Profit & Loss (US$m Valuation data

Year end 31 Dec 2020
Revenue 80.7

Change 37%
Costofrevenue 15.4
Gross profit 65.3
Gross margin 80.9%
Expenses (excl. D&A, int.) 81.9

% of revenue 101.6%
Other income (excl. interest) 0.0
Change in fair value of liability 0.0
EBITDA (statutory) -16.0
Depreciation & Amortisation -0.7
EBIT -16.7
Netinterest (expense)/revenue 0.3
Pre-tax profit -16.3
Income tax expense 0.0
NPAT (statutory) -16.3
EBITDA (underlying) -7.0
NPAT (underlying) -7.4

2021
112.6
40%

22.8
89.9
79.8%

1221
108.4%

0.0
0.0

-314
-0.9
-32.3
-14
-33.7
0.1
-33.6

-13.1
-15.3

2022e
269.8
140%

84.0
185.8
68.9%

2529
93.8%

0.0
0.0

-66.0
-12
-67.2
-0.7
-67.9
0.0
-67.9

-33.5
-35.4

2023e
329.0
22%

95.1
233.9
71.1%

283.8
86.3%

0.0
0.0

-48.3
-15
-49.8
-0.9
-50.7
0.0
-50.7

-12.6
-15.0

2024e
391.2
19%

108.7
2824
72.2%

303.1
77.5%

0.0
0.0

-19.0
-1.7
-20.7
-11
-21.8
0.0
-21.8

0.6
-2.2

Cash How (US$m)

Year end 31 Dec 2020
NPAT (underlying) (A$m) -10.2
Diluted EPS (underlying) (Ac) -6.9

Change NM
P/Eratio (x) NM
CFPS (Acps) -6.8
Price/CF (x) NM
DPS (cps) 0.0
Yield 0.0%
Franking 0%
EV/IRevenue (x) 8.2
EV/EBITDA (underlying) (x) NM
NTAper share (Acps) 58.6
Price/NTA (x) 9.2

2021
-21.1
-13.6

NM
-10.8
NM
0.0
0.0%
0%
4.4
NM
161.0
33

2022e
-47.2
-25.5
NM

2023e
-20.0
-10.4
NM
NM
-115
NM
0.0
0.0%
0%
21
NM
245
22.0

Performance ratios

Year end 31 Dec 2020
EBITDA margin -19.8%
EBIT margin -20.6%
Return on assets -18.9%
Return on equity NM
ROIC NM
Payout ratio 0.0%
Effective tax rate 0.0%

2021
-27.9%
-28.6%
-11.1%
NM

NM
0.0%
-0.4%

2022e
-24.5%
-24.9%
-21.5%
NM

NM
0.0%
0.0%

2023e
-14.7%
-15.1%
-16.6%
NM

NM
0.0%
0.0%

2024e

Leverage ratios

Year end 31 Dec 2020 2021 2022e 2023e 2024e Year end 31 Dec 2020 2021 2022e 2023e 2024e
NPAT (statutory) -16.3 -33.6 -67.9 -50.7 -21.8 Net debt/(cash) (A$m) -78.1 -307.7 -69.7 -49.8 -47.0
Depreciation & Amortisation 0.7 0.9 12 15 17 Net debt/equity NM NM NM NM NM
Amortisation of costs 7.0 4.0 0.0 0.0 0.0 Gearing NM NM NM NM NM
Stock-based compensation 8.1 11.8 325 35.8 19.7 Net debt/EBITDA (X) NM NM NM NM NM
Change in fair value of liability 0.0 5.2 0.0 0.0 0.0 Netinterest cover (x) NM NM NM NM NM
Gross cash flow -0.6 -11.7 -34.2 -135 -0.5
Change in working capital 67 -0.4 5.0 30 31
Operating cash flow -7.3 -12.2 -39.1 -16.4 -3.6 Year end 31 Dec 2020 2021 2022e 2023e 2024e
Payments for PPE -0.7 -0.1 -0.8 -1.0 -1.0 Revenue (US$m)
Payments for acquisitions 0.0 -3.0 -1334 0.0 0.0 Subscription revenue 58.5 84.3 127.4 169.7 209.5
Investing cash flow -0.7 -7.1 -134.2 -1.0 -1.0 Data and other revenue 22.2 26.1 24.8 248 25.4
Proceeds from issue of shares 0.0 193.1 0.0 0.0 0.0 Jiobit 124 16.1 20.1
Proceeds from exer. of options 16 35 25 25 25 Tile 105.3 118.4 136.2
Taxes paid related to equity -1.1 -4.7 0.0 0.0 0.0 Total revenue 80.7 112.6 269.8 329.0 391.2
Proceeds from borrowings 3.1 21 0.0 0.0 0.0
Payments on borrowings -3.1 0.0 0.0 0.0 0.0 Growth
Financing cash flow 0.4 194.0 25 25 25 Subscription revenue 33% 44% 51% 33% 23%
Net change in cash -75 1747 -170.8 -14.9 -2.1 Data and other revenue 49% 18% -5% 0% 3%
Cash at start of period 64.1 56.6 2313 60.6 45.6 Jiobit 0% 30% 25%
Cash at end of period 56.6 2313 60.6 45.6 435 Tile 13% 15%
Total revenue 37% 40% 140% 22% 19%
Year end 31 Dec 2020 2021 2022e 2023e 2024e Gross profit
Cash 56.4 231.0 60.2 453 43.2 Subscription revenue 449 66.4 100.3 135.8 167.6
Accounts receivable 9.0 11.8 27.0 329 39.1 Data and other revenue 20.4 211 22.3 223 229
Costs capitalised 34 13 13 13 13 Jiobit 105 137 171
Prepaid expenses and other 10.0 12.9 12.9 12.9 12.9 Tile 52.6 62.2 749
Restricted cash 0.2 04 0.4 04 04 Total gross profit 65.3 89.9 185.8 233.9 2824
PPE 0.8 0.6 815 3.0 23
Costs capitalised 0.6 0.3 0.3 0.3 0.3 Gross margin
Intangibles - Goodwill 0.8 315 196.6 196.6 196.6 Subscription revenue 76.8% 78.9% 78.8% 80.0% 80.0%
Intangibles - Other 0.0 8.0 8.0 8.0 8.0 Data and other revenue 91.8% 81.0% 90.0% 90.0% 90.0%
Notes due from affiliates 0.3 0.0 0.0 0.0 0.0 Jiobit 0.0% 85.0% 85.0% 85.0%
Rightof use assets 2.6 1.6 16 1.6 16 Tile 50.0% 52.5% 55.0%
Prepaid expenses and other 2.2 3.7 3.7 37 37 Total gross margin 80.9% 79.8% 68.9% 71.1% 72.2%
Total assets 86.3 303.1 3155 305.9 309.4
Accounts payable 24 32 135 165 196
Accrued expenses 52 247 247 247 247 Year end 31 Dec 1H2020 2H2020  1H2021  2H2021
Deferred revenue 11.9 13.9 13.9 13.9 13.9 Revenue 37.8 429 48.0 64.6
Deferred rent 0.0 0.0 0.0 0.0 0.0
Other non-current liabilities 23 2.6 2.6 2.6 2.6 Costof revenue 6.9 8.5 9.2 135
Total liabilities 21.8 527 63.0 65.9 69.0 Gross profit 30.9 344 38.8 51.1
Common stock and paid capital 196.9 416.3 453.8 456.3 458.8 Gross margin 81.6% 80.3% 80.7% 79.1%
Notes due from affiliates -0.6 -0.6 -0.6 -0.6 -0.6
Accumulated deificit -131.8 -165.3 -200.7 -215.7 -217.9 EBITDA (statutory) -7.1 -8.9 -10.4 -21.0
Total shareholders' equity 64.5 250.4 2525 240.0 240.3 EBITDA (underlying) -2.6 -45 -4.8 -8.3
SOURCE: BELL POTTER SECURITIES ESTIMATES
—V
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Research Team

Staff Member Title/Sector Phone @bellpotter.com.au
Expect >15% total return on a Chris Savage Head of Research/Industrials 612 8224 2835 csavage
12 month view. For stocks regarded Analysts
as ‘Speculative’ a return of >30% is TS Lim Banks 612 8224 2810 tslim
expected. John Hester Healthcare 612 8224 2871 jhester
Expect total return between -5% Anubhav Saxena Healthcare 612 8224 2846 asaxena
and 15% on a 12 month view Tara Speranza Healthcare 612 8224 2815 tsperanza
Marcus Barnard Industrials 618 9326 7673 mbarnard
Expect <-5% total return on a Sam Brandwood Industrials 61282242850  sbrandwood
12 month view Olivia Hagglund Industrials 612 8224 2813 ohagglund
Speculative Investments are either start-up Hamish Murray Industrials 613 9235 1813 hmurray
enterprises with nil or only prospective Jonathan Snape Industrials 613 9235 1601 jsnape
operations or recently commenced David Coates Resources 612 8224 2887 dcoates
operations with only forecast cash flows, or Stuart Howe Resources 613 92351856 showe
companies that have commenced Brad Watson Resources 618 9326 7672 bwatson
operations or have been in operation for Regan Burrows Resources 618 9326 7677 rburrows
Joseph House Resources 613 9235 1624 jhouse

some time but have only forecast cash

flows and/or a stressed balance sheet. Associates

Michael Ardrey Associate Analyst 613 9256 8782 mardrey

Such investments may carry an 612 8224 2886 dlaing

Daniel Laing Associate Analyst

exceptionally high level of capital risk and

volatility of returns.

Research Coverage & Policies

For Bell Potter Securities’ Research Coverage Decision Making Process and Research Independence Policy please refer to our company
website: https://bellpotter.com.au/research-independence-policy/.

Authoring Research Analyst’s Certification

The Authoring Research Analyst is responsible for the content of this Research Report, and, certifies that with respect to each security that
the Analyst covered in this Report (1) all the views expressed accurately reflect the Analyst’s personal views about those securities and
were prepared in an independent manner and (2) no part of the Analyst’s compensation was, is or will be, directly or indirectly, related to
specific recommendations or views expressed by that Research Analyst in the Research Report.

Research Analyst’s Compensation

Research Analyst's compensation is determined by Bell Potter Securities Research Management and Bell Potter Securities’ Senior
Management and is based upon activities and services intended to benefit the investor clients of Bell Potter Securities Ltd. Compensation
is not linked to specific transactions or recommendations. Like all Company employees Research Analysts receive compensation that is
impacted by overall Company profitability.

Prices

The Price appearing in the Recommendation panel on page 1 of the Research Report is the Closing Price on the Date of the Research
Report (appearing in the top right hand corner of page 1 of the Research Report), unless a before midday (am) time appears below the
Date of the Research Report in which case the Price appearing in the Recommendation panel will be the Closing Price on the business day
prior to the Date of the Research Report.

Availability

The completion and first dissemination of a Recommendation made within a Research Report are shortly after the close of the Market on

the Date of the Research Report, unless a before midday (am) time appears below the Date of the Research Report in which case the
Research Report will be completed and first disseminated shortly after that am time.

Disclosure: Bell Potter Securities acted as joint lead manager of 360's $160m capital raising in November 2021 and received fees for that
service.

Dissemination

Bell Potter generally disseminates its Research to the Company’s Institutional and Private Clients via both proprietary and non-proprietary
electronic distribution platforms. Certain Research may be disseminated only via the Company’s proprietary distribution platforms; however
such Research will not contain changes to earnings forecasts, target price, investment or risk rating or investment thesis or be otherwise
inconsistent with the Author’s previously published Research. Certain Research is made available only to institutional investors to satisfy
regulatory requirements. Individual Bell Potter Research Analysts may also opt to circulate published Research to one or more Clients by
email; such email distribution is discretionary and is done only after the Research has been disseminated. The level and types of service
provided by Bell Potter Research Analysts to Clients may vary depending on various factors such as the Client’s individual preferences as
to frequency and manner of receiving communications from Analysts, the Client’s risk profile and investment focus and perspective (e.g.
market-wide, sector specific long term and short term etc.) the size and scope of the overall Client relationship with the Company and legal
and regulatory constraints.
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Disclaimers

This Research Report is a private communication to Clients and is not intended for public circulation or for the use of any third party,
without the prior written approval of Bell Potter Securities Limited.

The Research Report is for informational purposes only and is not intended as an offer or solicitation for the purpose of sale of a security.
Any decision to purchase securities mentioned in the Report must take into account existing public information on such security or any
registered prospectus.

This is general investment advice only and does not constitute personal advice to any person. Because this Research Report has been
prepared without consideration of any specific client’s financial situation, particular needs and investment objectives (‘relevant personal
circumstances’), a Bell Potter Securities Limited Broker (or the financial services licensee, or the representative of such licensee, who has
provided you with this report by arrangement with Bell Potter Securities Limited) should be made aware of your relevant personal
circumstances and consulted before any investment decision is made on the basis of this Research Report.

While this Research Report is based on information from sources which are considered reliable, Bell Potter Securities Limited has not
verified independently the information contained in this document and Bell Potter Securities Limited and its directors, employees and
consultants do not represent, warrant or guarantee expressly or impliedly, that the information contained in this Research Report is
complete or accurate.

Nor does Bell Potter Securities Limited accept any responsibility for updating any advice, views, opinions or recommendations contained in
this Research Report or for correcting any error or omission which may have become apparent after the Research Report has been issued.

Bell Potter Securities Research Department has received assistance from the Company referred to in this Research Report including but
not limited to discussions with management of the Company. Bell Potter Securities Policy prohibits Research Analysts sending draft
Recommendations, Valuations and Price Targets to subject companies. However, it should be presumed that the Author of the Research
Report has had discussions with the subject Company to ensure factual accuracy prior to publication.

All opinions, projections and estimates constitute the judgement of the Author as of the Date of the Research Report and these, plus any
other information contained in the Research Report, are subject to change without notice. Prices and availability of financial instruments
also are subject to change without notice.

Notwithstanding other departments within Bell Potter Securities Limited advising the subject Company, information obtained in such role is
not used in the preparation of the Research Report.

Although Bell Potter Research does not set a predetermined frequency for publication, if the Research Report is a fundamental equity
research report it is the intention of Bell Potter Research to provide research coverage of the covered issuers, including in response to
news affecting the issuer. For non-fundamental Research Reports, Bell Potter Research may not provide regular updates to the views,
recommendations and facts included in the reports.

Notwithstanding that Bell Potter maintains coverage on, makes recommendations concerning or discusses issuers, Bell Potter Research
may be periodically restricted from referencing certain Issuers due to legal or policy reasons. Where the component of a published trade
idea is subject to a restriction, the trade idea will be removed from any list of open trade ideas included in the Research Report. Upon lifting
of the restriction, the trade idea will either be re-instated in the open trade ideas list if the Analyst continues to support it or it will be officially
closed.

Bell Potter Research may provide different research products and services to different classes of clients (for example based upon long-
term or short term investment horizons) that may lead to differing conclusions or recommendations that could impact the price of a security
contrary to the recommendations in the alternative Research Report, provided each is consistent with the rating system for each respective
Research Report.

Except in so far as liability under any statute cannot be excluded, Bell Potter Securities Limited and its directors, employees and
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