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Costa Group Hld (CGC)

Green gold on a comeback

YTD pricing trends look reasonable

Our analysis of YTD wholesale, retail and export pricing suggests reasonable pricing
outcomes across most categories, with key takeaways being:

Export citrus markets: At this stage of year there are modest export volumes exiting
Australia (CGC highlighted in its May AGM update that only ~1% of the crop had been
harvested). However, landed pricing trends in export destinations of Japan and China
have been generally favourable YTD. YTD landed mandarin prices in China are up
+17% YOY and orange prices landed in Japan are up +19% YOY. In addition we are
seeing favourable fresh grape export prices, YTD up +8% YQOY ex-Australia.

International blueberries: Through 1Q22 we witnessed Moroccan blueberry prices up
+2% YOY in Euro terms, though we note the fade in Mar22. At its AGM, CGC
highlighted: (1) China has performed well with record production volumes, with late
season pricing off as tier one cities were impacted by lockdowns; and (2) that Morocco
saw favourable pricing across 1Q22 and then faded in 2Q22.

Avocado pricing: One of the largest swing variables in expectations for FY22e is the
price for Avocados. May’22 pricing of QLD avocados in wholesale channels was up
+$1.70/tray YQOY in VIC and up +$7.40/tray YOY in NSW. Retail pricing has also
demonstrated YOY gains the past five weeks, up on average +18% YQY over this time
frame, a period that typically coincides with CGC harvest volumes commencing.

We have adjusted our interest rate assumptions in FY23-24e resulting in NPAT
downgrades of 3% in CY23e and 5% in CY24e. Our target price is moderated to
$3.75ps (prev. $3.90ps) reflecting a higher discount rate assumption in line with the
changing macro environment.

Investment view: Buy rating retained

Our Buy rating remains unchanged. CGC has deployed ~$540m of capital since CY19
through the acquisition of citrus properties, development of berry acreage in Morocco
and China and investment in mushroom and tomato capacity. A return on this
investment is expected to be the main driver of earnings through to CY23e.

Earnings Forecast

Year end December 2021 2022e 2023e 2024e
350 Sales (A$m) 1220.7 1340.6 1422.4 1467.0
$4.0 EBITDAS ($m) 218.2 270.6 315.3 310.0
EBITDA ($m) 210.7 270.6 315.3 310.0
$3.0 NPAT (adjusted) (A$m) 56.0 68.5 89.7 76.2
520 NPAT (reported) (A$m) 41.4 68.5 89.7 76.2
EPS (adjusted) (Acps) 12.9 14.7 19.2 16.3
$1.0 EPS growth (%) (17.1) 14.0 30.8 (15.0)
PER (x) 232 20.4 15.6 18.3
#00 ' ' ' ' EV/EBITDAS (x) 10.4 8.4 72 73
Jun 20 Dec20 Jun 21 Dec2l Jun 22
Dividend (A cps) 9.0 10.0 11.0 12.0
=——CGC ~———35&P 300Rebased Franking (%) 100.0 100.0 100.0 100.0
Yield (%) 3.0 33 37 4.0
ROE (%) 6.8 8.1 10.1 8.4
SOURCE: IRESS SOURCE: BELL POTTER SECURITIES ESTIMATES
BELL POTTER SECURITIES LIMITED DISCLAIMER:
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Pricing trends

Domestic YTD pricing trends have been solid...

Figure 1 - YTD wholesale prices core categories Figure 2 - Weekly retail avocado prices ($/unit)
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Import pricing in key CGC citrus markets has been strong despite weaker volumes. We
note that Australian exports of citrus through to April is limited and hence focus more on
total import pricing in China and Japan...

Figure 3 - YTD international pricing Figure 4 - Morocco-EU export pricing

CGC Export pricing indicators (A$/Kg) - Mar-Apr'22 European import price (EU/Kg)
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Costa Group Holdings

COMPANY BACKGROUND

Where the asset is owned by CGC we have assumed that the asset life is sustained
through capital investment. For agreements with Vital Harvest, CK Life, and MAFM we
assume the asset is held for the duration of the lease term, in most cases through to 2036-
38.

The CGC business can trace its roots back more than 130 years to a fruit shop established
in 1888 in Geelong. Today, CGC is Australia’s largest horticultural company with diversified
operations across the supply chain from farming and packing too marketing and
distribution. Globally, CGC operates ~5,300Ha of farming assets across five key categories
(in berries, avocados, citrus, tomatoes and mushrooms) across three regional hubs
(Australia, Morocco and China)

TARGET PRICE

Our target price for CGC is $3.75ps and based upon our NPV based approach. Our NPV
assumes a cost of equity of 8.6%. Where the asset is owned by CGC we have assumed
that the asset life is sustained through capital investment. For agreements with Vital
Harvest, CK Life, and MAFM we assume the asset is held for the duration of the lease
term, in most cases through to 2036-38.

RISKS
An investment in CGC is exposed but not limited to the following risks:

COVID-19: The substantial impact of COVID-19 on the global and domestic economies is
creating enormous volatility and uncertainty in global share markets. The forecasts in the
report may be subjected to significant changes if this situation continues for an extended
period of time.

Crop risk: The onset of adverse weather conditions (such as drought), insect damage and
disease have the ability to impact crop yields and commodity prices. Adverse impacts on
crop can have a meaningly impact on the financial performance of the Produce and
International segments of CGC.

Input cost risk: Fertiliser, chemical and water costs represent a material component of
orchards cash costs. A material uplift in the price of these inputs can have a meaningful
impact on CGC'’s earnings.

Commodity price risk: Australian crop prices are determined by supply and demand
dynamics in the underlying commodity. Changes in supply and demand dynamics can lead
to movements in commodity prices which may adversely impact the return CGC can
generate on its farming operations and the carrying value of the assets.

Exchange price movement: A substantial portion of the citrus crop sold by CGC is sold
into global markets. In addition earnings from the International division are exposed to the
EUR, MAD and CNY. Movements in the AUD against counterparty currencies can impact
the returns that CGC is capable of generating in the Produce and International divisions.

Competition risk: The markets in which CGC operates are highly competitive and in
competition with other suppliers of fresh fruit and vegetables. If overall industry production
in categories in which CGC competes are higher than expected, CGC’s operating results
can be negatively impacted. Industry production depends on season harvest results
(including yield and timing) and industry capacity which changes over time.

Access to water: CGC relies on access to its allocated water rights for half of its citrus
and grape crop in the Riverland and surrounding Southern regions. CCG has access to

BELL POTTER Page 3



Costa Group Hld (CGC)

16 June 2022

permanent water licences and their allocated water rights in respect of approximately 50%
of its needs from the Murray River. The balance is purchased by CGC under forward
supply agreements, temporary water purchases and carry over. Water rights are
contingent on there being sufficient water in the Murray River. If there was insufficient
water in the Murray River, then some or all of CGC’s allocated water rights may not be
available. This could increase the costs of temporary water rights and ultimately could have
a material adverse impact on the ability of CGC to obtain sufficient water to maintain
healthy citrus trees, grape vines or viable fruit and consequently impact Costa’s citrus and
grape crop yield and the financial performance and prospects of CGC. Prolonged drought
conditions and changes in government can increase the risk of regulatory changes, which
may result in adverse modifications to CGC’s allocated water rights.

Loss of IP: CGC relies on a combination of plant breeder's rights (or equivalent),
trademarks and non-disclosure agreements and other methods to protect its intellectual
property rights. Additionally, CGC has in place a number of licensing agreements for
intellectual property owned by third parties used by CGC and intellectual property owned
by CGC and licensed to third parties. The failure to obtain or maintain CGC'’s intellectual
property rights or to defend against claims of infringement of intellectual property rights
may diminish CGC’s competitiveness and materially harm CGC’s business. A number of
CGC's products are grown from proprietary plant varieties. It is possible for problems to
arise with the varietal genetics (such as the recent “crumbly fruit” that has resulted in high
waste and labour costs) in which case it may take considerable time to be able to source
available substitutes. If CGC’s processes are insufficient to identify these genetic issues at
an early stage, the impacts will be heightened and longer lasting

Leased property: CGC leases a significant portion of the land that it uses to grow and
distribute its produce. In addition CGC utilises a humber or leased distribution centres to
provide distribution services to third parties as part of its CF&L business division. In leases
there are obligations on both tenants and landlords and renewal dates. Failure to maintain
access to leased properties on acceptable terms may result in a material adverse impact
on the earnings of CGC.

Regulatory risks: CGC is required to comply with a range of laws and regulations.
Regulatory areas which are of particular significance to CGC include food standards,
labelling and packaging, ethical sourcing, fair trading and consumer protection,
employment, property and the environment (including water), quarantine, customs and
tariffs, foreign investment, taxation and climate change. The introduction of any new laws
or changes to existing laws, codes (or government policies), such as changes to food
standards, food labelling or climate change regulations and increasing ethical sourcing
requirements, could result in increased costs being incurred by CGC and therefore have a
material adverse impact on the financial performance and prospects of CGC.

Access to capital: To sustain expansion in the orchard asset base, CGC requires access
to capital. This can be through access to debt, equity of third party leasing arrangements.
Failure to access capital may limit the scope for CGC to continue growing its productive
asset base.

Execution risk: CGC has developed a growth strategy that includes expansion projects in
Australia and through expansion of the farming footprints for the Morocco and China joint
ventures. There is a risk that CGC may not be able to effectively execute its growth
strategy and may encounter delays in construction or execution, or operational difficulties,
which may lead to increased costs and/or strain management resources or have a
negative impact on CGC'’s brand and reputation. As a result, CGC’s growth strategies may
generate lower than, or later than, expected revenue or incur unforeseen costs.

Product and brand safety risk: Any contamination, spoilage, or the presence of foreign
objects or substances in CGC’s products may injure CGC’s customers. The risk of injury
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can result from activities throughout the life cycle of CGC'’s products, including growing,
harvesting, packaging, processing or sale phases. CGC has from time to time, issued
recalls. The risk of injury from Costa’s products exposes Costa to loss of product, damage
to relationships with wholesalers and retailers, liability (including monetary judgements,
fines, injunctions, and criminal sanctions) and publicity risks. Adverse publicity may arise
from rumours or unsubstantiated claims of customer injury may impact demand for CGC'’s
commodities.
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lel-Fin ial summary

Year end December 2018 2019 2020 2021 2022¢ 2023e 2024e Ranng Buy

R

Sales revenue 1,000.8 1,047.9 1,164.9 1,220.7 1,340.6 14224 1,467.0 Target price (A$ps) 375
.. Change 4.7% 11.2% 4.8% 9.8% 6.1% 3.1% Shares on issue (m) 464.5

EBITDAS 1252 147.0 197.2 2182 270.6 3153 3100 Market cap (A$m) 1,389.0

SGARA (6.1) 43 8.0 (7.5) 0.0 0.0 0.0 Net Debt (ASm) 299.2

EBITDA 119.1 151.3 205.2 210.7 2706 3153 3100 Lease Liabilties (ASm) 583.1

Deprec. & amort (39.0) (89.4) (96.6) (108.5) (130.9) (141.4) (1535)  |Enterprise Value (ASm) 22113

EBIT 80.1 619 108.6 102.2 1397 1738 156.5

Interestexpense (84) (26.0) (25.6) (25.0) (38.3) (42.0) (44.0) Year end December 2018 2019 2020 2021 2022¢ 2023e 2024e

Pre . prf Mm@ M2 04 wig s

Tax expense (17.5) (9.2) (13.8) (10.4) (21.6) (29.7) (21.6) Adjusted EPS (¢ps) 16.2 76 165 12.9 147 19.2 16.3
..faxrate 24% 26% 17% 13% 21% 23% 19% Change (%) -16.0% -53.1% 1040%  -17.1% 14.0% 30.8% -15.0%

Minorities (2.3) 0.8 (6.7) (10.8) (11.2) (12.5) (14.8) Adjusted PE (x) 184 393 19.3 232 204 156 18.3

Net Profit 51.9 21.6 62.6 56.0 68.5 89.7 76.2 EV/EBITDAS (x) 18.1 154 15 10.4 84 72 73

Abs. & extras. (7.0) (60.5) (7.9 (14.6) 0.0 0.0 0.0 NTA (ps) 140 141 151 172 1.76 1.84 1.89

Reported Profit 449 (32.9) 54.7 414 68.5 89.7 76.2 PINTA (x) 214 212 1.98 1.74 1.70 1.62 1.58

Book Value ($ps) 145 144 1.54 1.78 1.83 1.91 1.96

Prig/Bok ) 200 208 1% 18 18 1% 183

EBITDA 125.2 147.0 197.2 2182 2706 3153 310.0 DPS (¢) 135 55 9.0 9.0 10.0 1.0 12.0

Net Interest Expense (9.0) (10.1) (7.5) (24.5) (2.3) (402) (43.0) Payout (%) 83.2% 72.3% 58.0% 69.9% 68.1% 57.3% 73.5%

Tax Paid (25.4) (5.7) 0.3 (23.1) (16.0) (25.7) (25.6) Yield (%) 4.5% 1.8% 3.0% 3.0% 3.3% 37% 4.0%

Change in Wkg Capital 72 (11.6) 105 (0.5) 11 0.7 04

Leaseprincal paymens G @6 (@Y %0 @8 (@)

Other (0.7) (4.9 (14.1) (16.4) (11.2) (12.5) (14.8) EBITDA/sales (%) 12.5% 14.0% 16.9% 17.9% 20.2% 22.2% 21.1%

Operating Cash Flow 97.3 64.6 133.6 110.5 1471 170.4 157.9 EBIT/sales (%) 8.0% 5.9% 9.3% 8.4% 10.4% 12.2% 10.7%

Capex (120.9) (147.1) (78.9) (127.6) (119.6) (118.2) (89.5) OCF Realisation (%) 107% 55% 84% 67% 74% 4% 69%

Dividend paid (43.2) (27.2) (24.0) (38.6) (41.8) (46.5) (51.1) FCF Realisation (%) -129% -397% 49% -100% -21% 6% 23%

Free Cash Flow (66.8) (109.7) 30.7 (55.7) (14.3) 5.7 174 ROE (%) 11.2% 4.8% 10.2% 6.8% 8.1% 10.1% 8.4%

Asset Sales 13 25 5.3 42 0.0 0.0 0.0 ROIC (%) 11.3% 8.2% 14.3% 9.1% 12.0% 14.2% 12.7%

Aquisifons (0.0) (0.7) 0.0 (291.5) 0.0 (31.0) 0.0 Assetturn (years) 32 1.64 2.04 201 207 2.23 2.02

Other 00 29 (0.7) 25 0.0 0.0 0.0 Capex/Depn (x) 310 1.64 0.82 1.18 091 0.84 0.58

Equity Issues (Reduction) 0.0 170.8 (0.3) 185.2 0.0 0.0 0.0 Interest cover (x) 9.54 2.38 425 4.09 365 4.14 3.56

(Inc.) /dec. in net debt (65.5) 65.8 35.0 (155.4) (14.3) (253) 174 Net Debt/EBITDASL (x) 1.95 122 0.73 137 1.16 1.07 1.04

Indebtedness/EBITDAS (x) 1.95 321 2.34 4.04 3.29 2.91 2.90

Netdeblequy () W W% W% W W% W% %

Cash & near cash 458 36.0 325 61.9 325 325 325

ivenbries %6 me ;0 N5 W5 m6 %7

Receivables 925 88.3 96.9 108.0 118.6 125.9 129.8 Produce 824.1 869.3 9302 929.5 1,033.1 1,089.0 1,107.5

Biological assets 483 492 58.3 705 705 705 705 Costa Farms and logistics 155.2 149.1 150.4 159.4 1772 186.8 189.9

Other 174 15.6 133 245 35.0 371 383 International 713 917 136.7 1717 1814 2004 2244

Current assets 229.5 213.6 2219 295.5 290.2 301.6 307.8 Intersegment (55.8) (62.2) (52.4) (45.9) (51.1) (53.8) (54.7)

Fixed assets 3253 4142 498.9 515.7 799.9 836.9 892.9 Revenue 1,0008 10479 11649  1,220.7  1,3406 14224 14670

Right of use asset 2852 302.8 568.8 562.8 562.8 562.8

Intangibles 255.6 2134 209.5 289.1 289.1 289.1 289.1 Produce 98.2 105.9 124.9 126.6 178.1 2189 204.4

Other 126.6 1234 66.3 334.1 89.0 109.5 38.6 Costa Farms and logistics 58 162 148 14.6 16.2 1741 174

Non current assets 707.5 1,036.1 10774 17077 17408 17983  1,7834 Infernational 212 25.9 57.5 77.0 76.3 79.2 88.2

Total assets 937.0 1,249.7  1,3053  2,003.1 2,031.0 20999 20912  EBITDAS 125.2 147.0 197.2 2182 2706 3153 3100

Creditors 130.2 1135 135.1 149.3 164.0 174.0 1794 SGARA (6.1) 4.3 8.0 (7.5) 0.0 0.0 0.0

Borrowings 04 78 143 13.7 143 143 143 EBITDA 119.1 151.3 205.2 210.7 270.6 3153 3100

Lease liabiliies 0.0 339 341 64.1 65.7 674 69.1

Other 211 274 335 216 338 288 1.6

Current liabilities 151.8 182.6 2174 248.7 2718 284.5 2744

Borrowings 290.0 207.0 162.0 3474 3317 357.0 339.6

Lease liabilies 259.8 2839 518.9 511.3 509.7 508.0

Other 321 228 25.7 60.1 60.1 60.1 60.1

Non current liabilities 322.2 489.7 4n.7 926.5 903.2 926.8 907.7

Total liabilities 474.0 672.2 688.8 11752 1,810 12113 11822

Net assets 463.0 57174 616.6 828.0 850.0 888.6 909.0

Share capital 404.7 580.8 580.7 768.1 768.1 768.1 768.1

Reserves 95.9 67.7 100.9 114.2 114.2 114.2 114.2

Retained earnings (56.6) (92.0) (92.7) (92.7) (70.6) (32.0) (11.6)

Ouiside equity Interests 19.0 20.9 276 384 384 384 384

S/holders' funds 463.0 577.4 616.6 828.0 850.0 888.6 909.0

Net Debt (Cash) 2446 178.9 143.9 2992 3136 3389 3215

Indebtedness 2446 4726 462.0 882.3 890.6 9159 898.5

SOURCE: BELL POTTER SECURITIES ESTIMATES
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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 61282242835  csavage
12 month view. For stocks regarded Analysts
as ‘Speculative’ a return of >30% is John Hester Healthcare 612 8224 2871 jhester
expected. Anubhav Saxena Healthcare 612 8224 2846 asaxena
Expect total return between -5% Tara Speranza Healthcare 612 8224 2815 tsperanza
and 15% on a 12 month view Michael Ardrey Industrials 613 9256 8782 mardrey
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 Chami Ratnapala Industrials 612 8224 2845 cratnapala
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 9235 1856 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
some time but have only forecast cash Joseph House Resources 613 9235 1624 jhouse
flows and/or a stressed balance sheet. Associates
Daniel Laing Associate Analyst 613 9256 2886 dlaing

Such investments may carry an

Thomas Sima Associate Analyst 612 8224 2843 tsima

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

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.

Disclaimers
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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
consultants do not accept any liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in the
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