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OZ Minerals Ltd (OZL)
Bid highlights quality asset base

BHP conditionally offers $25.00/sh in cash

OZL has received an unsolicited, conditional and non-binding indicative proposal from
BHP Group Limited (BHP:AU, not rated), to acquire all shares in OZL for A$25.00/sh in
cash via scheme of arrangement. OZL’s Board has determined that it significantly
undervalues OZL and is not in the best interests of shareholders. OZL cites factors
including: its unique portfolio of high-quality copper and nickel assets in a Tier-1 mining
jurisdiction; being the only primary copper producer in the ASX100; its high-quality
growth projects, including West Musgrave, the Carrapateena Block Cave and
Prominent Hill Extension; the strong long-term outlook for the copper and nickel
markets; significant synergies and other benefits to BHP in SA and WA; and the
growth and diversification OZL offers to BHP’s global copper portfolio.

Premium required to complete, potential for competing bid

In our view this puts OZL completely in play and, with an open register dominated by
non-strategic institutional investors, we believe the chances of completion of the
acquisition of OZL are high. We also believe this will be seen as an initial offer from
BHP and that institutions will want to be compensated for the lack of large-cap
investable copper producer options on the ASX. In the first instance, we expect a
higher cash bid from BHP as the deal makes strategic sense and offers production
growth in a secure jurisdiction. We also believe the scarcity of comparable assets in
comparable jurisdictions makes the chances of a competing counter-offer reasonable.
Our previous valuation of $24.45/sh does not include a premium for control or scarcity.

Investment thesis — Hold, TP$25.00/sh (from Buy, $24.45/sh)

We view BHP’s proposal as offering competitive value but likely to be improved.
However, the risk-adjusted potential upside is insufficient for us to maintain a Buy
rating and we downgrade to Hold, with a strategy to see through to completion of an
all-cash acquisition of OZL by BHP or a competing bidder at the current offer price or
higher. We make no changes to our earnings forecasts and increase our valuation by
2% to match the current offer price of $25.00/sh.

Earnings Forecast

Year end 31 December 2021a 2022e 2023e 2024e

$35.00
Sales (A$m) 2,097 1,954 2,110 2,045
$30.00
EBITDA (A$m) 1,162 768 886 836
$25.00 NPAT (reported) (A$m) 531 345 405 374
$20.00 NPAT (adjusted) (A$m) 531 345 405 374
$15.00 EPS (adjusted) (¢ps) 159.6 103.0 120.8 1115
$10.00 EPS growth (%) 145% -35% 17% -8%
$5.00 PER (x) 16.0 24.9 21.2 22.9
$0.00 i i i . FCF Yield (%) 4% 5% 3% 1%
Aug20 Feb21 Aug2l Feb22 Aug22 EV/EBITDA (x) 7.3 1141 9.6 10.2
— 7L S&P 300 Rebased Dividend (¢ps) 34 16 18 23
Yield (%) 1.3% 0.6% 0.7% 0.9%
Franking (%) 100% 100% 100% 100%
ROE (%) 14% 9% 9% 8%
SOURCE: IRESS SOURCE: BELL POTTER SECURITIES ESTIMATES
BELL POTTER SECURITIES LIMITED DISCLAIMER:
ABN 25006390772 THIS REPORT MUST BE READ WITH THE DISCLAIMER ON PAGE 9 THAT FORMS PART OF IT. Page 1
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OZ Minerals Ltd (OZL)

8 August 2022

Bid highlights quality asset base

BHP conditionally offers $25.00/sh in cash

OZL has reported that, on 5 August 2022, it received an unsolicited, conditional and non-
binding indicative proposal from BHP Group Limited (BHP:AU, not rated) to acquire all
shares in OZL for A$25.00/sh in cash via scheme of arrangement. OZL has also been
advised by BHP that it has accumulated an interest in OZL (via derivative instruments)
amounting to an interest of less than 5%. OZL's Board has assessed the Proposal and
unanimously determined that it significantly undervalues OZL and is not in the best
interests of shareholders. OZL cites factors including:

e its unique portfolio of high-quality copper and nickel assets in a Tier-1 mining
jurisdiction with long mine lives and first quartile costs;

e OZL being the only primary copper producer in the ASX100;

e the high-quality nature of OZL’s growth projects which include the West Musgrave
nickel-copper Project (FID scheduled for 2HCY22), the Carrapateena Block Cave and
Prominent Hill Extension projects which together are expected to generate significant
production growth over the next 5 years;

e the strong long-term outlook for the copper and nickel markets, underpinned by
increasing geological scarcity, global electrification and decarbonisation;

e significant synergies and other benefits to BHP including operational synergies in
South Australia (between Olympic Dam, Carrapateena and Prominent Hill) and in
Western Australia (between Nickel West and West Musgrave); and

e the growth and diversification OZL offers to BHP’s global copper portfolio.

In its proposal, BHP has made the case that its offer represents a significant premium to
the market value of OZL shares and delivers immediate value to OZL shareholders for
projects that are in various stages of development and subject to development and
financing risks.

Premium required for completion, potential for competing bid

In our view this offer puts OZL completely in play and, with a wide-open register dominated
by non-strategic institutional investors, we believe the chances of completion of the
acquisition of OZL are high. OZL’s Board will have to act in the interests of its (effectively
institutional) shareholders and for institutional investors every asset has a price.

Whilst BHP’s offer premium is attractive (32.1% to OZL'’s closing price of $18.92/sh on 5
August 2022 and 41.4% to OZL’s 30-day VWAP of A$17.67/sh), we also believe this will
be seen as an initial offer from BHP and that institutions will want to be compensated for
the lack of large-cap investable copper producer options on the ASX. As such, in the first
instance, we expect a higher cash bid from BHP.

We also believe the scarcity of these types of assets in Tier-1 jurisdictions makes OZL’s
portfolio increasingly attractive and we wouldn’t be surprised to see a counter-offer from
the likes of Rio Tinto (RIO:AU, not rated), Freeport McMoran (FCX:US, not rated) or even
First Quantum (FM:CN, not rated). Given the location of OZL'’s assets however, BHP is the
most natural owner, knows how to operate in that jurisdiction, is the best placed to extract
the most value from operational synergies and therefore able to pay the highest price.

Proposal makes strategic sense

The operational synergies noted above are helpful but equally or more important are other
strategic factors, such as BHP securing copper production growth in a Tier-1 jurisdiction.

BELL POTTER
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OZ Minerals Ltd (OZL)

8 August 2022

BHP currently produces ~1.6Mtpa of copper, of which ~1Mtpa comes from the Escondida
copper mine in Chile, a jurisdiction facing significant negative risks related to policies and
fiscal terms being considered by a newly elected Government. BHP is reportedly re-
evaluating US$10 billion (A$14.3 billion) of operational re-investment to maintain
production as a result.

The offer price for OZL of $25.00/sh equates to A$8.4 billion and would increase BHP’s
copper production by ~140ktpa (~8.5%), potentially establishing BHP as the world’s largest
copper producer. It would also double BHP’s Australian-sourced copper production to
~280ktpa (16% of expanded production), de-risking its asset base.

Valuation

In terms of valuation, the offer price aligns closely with our previous target price of
$24.45/sh, so we see it as a competitive starting point.

BHP argues that its offer brings forward the value of potential cash flows from development
projects and brings certainty to OZL shareholders in an uncertain operating and economic
environment. This is true, but we believe our previous valuation also reflects these factors.
It was recently lowered to reflect a higher risk, higher cost and more challenging operating
environment. Our valuation is forward looking and includes risk-adjusted Discounted Cash
Flow (DCF) valuations for OZL’'s development projects, such as West Musgrave, i.e.
reflecting the fair value of future cash flows and the risks associated with realising them.

Our valuation does not reflect either a scarcity premium or a premium for control and it is
here where we see a higher offer may be justified by either BHP or a competitor.

Theoretically, the offer is dilutive for BHP trading on a ~9.0x trailing P/E ratio compared
with OZL trading on ~16.0x, but OZL’s production and earnings growth profile is stronger
and the relative size of OZL as a target largely mitigates this aspect.

Changes to our forecasts

There are no operational updates that require us to change our forecasts made with the
June 2022 quarterly report. We make no material changes to our modelled assumptions.

Table 1 - Changes to our earnings estimates

Previous New Change
Year ending 31 Dec 2022e 2023e 2024¢ 2022e 2023e 2024e 2022e 2023e 2024e
Prices & currency
Copper (US$/Ib) 4.10 3.90 4.00 4.10 3.90 4.00 0% 0% 0%
Gold (US$/0z) 1,850 1,900 1,925 1,850 1,900 1,925 0% 0% 0%
US$/A$ 0.71 0.69 0.70 0.71 0.69 0.70 0% 0% 0%
Production & costs
Copper (kt) 123 138 137 123 138 137 0% 0% 0%
Gold (koz) 209 209 206 209 209 206 0% 0% 0%
C1 cost (US$/Ib) 1.23 0.97 1.02 1.23 0.97 1.02 0% 0% 0%
Total costs (US$/Ib) 224 1.76 1.81 224 1.76 1.81 0% 0% 0%
Earnings
Revenue (A$m) 1,954 2,110 2,045 1,954 2,110 2,045 0% 0% 0%
EBITDA (A$m) 768 886 836 768 886 836 0% 0% 0%
EBIT (A$m) 512 603 559 512 603 559 0% 0% 0%
NPAT (adjusted) (A$m) 345 405 374 345 405 374 0% 0% 0%
EPS (adjusted) (cps) 103 121 112 103 121 112 0% 0% 0%
PER (x) 16.5 14.1 15.2 24.9 21.2 229 8.3 71 7.7
EPS growth (%) -35% 17% -8% -35% 17% -8% 0% 0% 0%
Free cash flow (A$m) (448) (234) (95) (448) (234) (95) na na na
DPS (reported) (cps) 16 18 23 16 18 23 0% 0% 0%
Yield 1.8% 1.3% 1.4% 0.6% 0.7% 0.9% -1.1% -0.6% -0.5%
Valuation (sum of parts) ($/sh) 23.96 24.45 24.89 23.96 24.45 24.89 0% 0% 0%
Price Target ($/sh) 24.45 25.00 2%
SOURCE: COMPANY DATA AND BELL POTTER SECURITIES ESTIMATES
L
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We view BHP’s proposal as offering competitive value but likely to be improved. However,
the risk-adjusted potential upside is insufficient for us to maintain a Buy rating and we
downgrade to Hold, with a strategy to see through to completion of an all-cash acquisition
of OZL at the current offer price or higher.

Upcoming catalysts

Key near term catalysts for OZL include:

The progression of BHP’s offer for OZL, including the potential for a higher bid in
order to secure the acquisition of OZL. We also view the chances of a competing bid
from a third party as reasonable, given the scarcity of comparable assets in
comparable jurisdictions globally;

The release of OZL’s THCY22 financial results, expected in August 2022;

Approval of the Kalkaroo option agreement by HAV shareholders, which is expected
to be voted on in August 2022;

The September 2022 quarter production report, expected in late October 2022;

The ramp-up of underground mining production at Prominent Hill to 5Mtpa through
CY22, and at Carrapateena to 5Mtpa from CY23;

The final investment decision for the West Musgrave project in 2HCY22, including
updated Resource and Reserve Statements and the results of the nickel Mixed
Hydroxide Product (MHP) study;

Progress updates on the Prominent Hill shaft expansion project, including headframe
installation in Q1CY23 and completion in late CY24; and

Completion of the Santa Lucia PFS in Q4CY22, part of the Carajas hub in Brazil.

OZL vs the ASX Metals and Mining Index

Figure 1 - OZL relative share price performance vs ASX Metals and Mining Index (XMM)
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SOURCE: IRESS
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OZ Minerals Ltd (OZL)

Company description: Australian copper producer

OZL's 100% owned Prominent Hill copper-gold operation is located 130km northwest of
BHP Billiton’s Olympic Dam operation in the Gawler Craton, South Australia. Shipments of
concentrate began in April 2009. It currently produces ~60tpa copper and ~130kozpa gold
in concentrate sourced from its underground mining operations.

OZL's Carrapateena Copper Mine, also in South Australia, successfully ramped up to
nameplate production during CY20 and is targeting production of ~70ktpa Cu and 90kozpa
Au from its underground caving operations. Expansion to a Block Caving mining method
was approved in CY21, targeting a lift in mining rates from 4-5Mtpa to up to 12Mtpa from
CY26. Copper production will increase to 110-120ktpa.

OZL has also built out an extensive pipeline of development assets in Australia and
overseas. This includes a suite of assets in Brazil, centred on the Carajas Hub, where
production from the Pedra Branca underground mine is ramping up.

Investment thesis — Hold, TP$25.00/sh (from Buy, $24.45/sh)

We view BHP’s proposal as offering competitive value but likely to be improved. However,
the risk-adjusted potential upside is insufficient for us to maintain a Buy rating and we
downgrade to Hold, with a strategy to see through to completion of an all-cash acquisition
of OZL at the current offer price or higher. We make no changes to our earnings forecasts
and increase our valuation by 2% to match the current offer price of $25.00/sh.

Valuation & target price

Our OZL target price is based on our 12-month forward sum of parts NPV valuation for the
Prominent Hill mine and Carrapateena development project.

Our 12-month forward valuation incorporates:

e Adiscounted cash flow valuation of OZL’s Prominent Hill copper-gold mine;
e Adiscounted cash flow valuation of the Carrapateena copper-gold mine;

e Adiscounted cash flow valuation of the Carajas copper operations in Brazil;

e An estimation of the value of OZL'’s exploration and development assets, including a
risk-adjusted discounted cash flow valuation of the West Musgrave Project;

e The market value of OZL’s listed investments; and

e Estimated valuations of OZL'’s corporate costs and net cash position.

BELL POTTER
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OZ Minerals Ltd (OZL)
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Risks

Risks to OZL include, but are not limited to:

Operating and development risks: Mining companies’ assets are subject to risks
associated with their operation and development. Risks for each company can be
heightened depending on method of operation (e.g. underground versus open pit
mining) or whether it is a single mine company. Development of mining assets may be
subject to receiving permits, approvals timelines or weather events, causing delays to
commissioning and commercial production.

Operating and capital cost fluctuations: The cost and availability of exploration,
development and mining inputs can fluctuate widely and cause significant differences
between planned and actual operating and capital costs. Key operating costs are linked
to energy and labour costs as well as access to, and availability of, technical skills,
operating equipment and consumables.

Commodity price and exchange rate fluctuations: The future earnings and
valuations of exploration, development and producing Resources companies are
subject to fluctuations in underlying commodity prices and foreign currency exchange
rates.

Resource growth and mine life extensions: The viability of future operations and the
earnings forecasts and valuations reliant upon them may depend upon resource and
reserve growth to extend mine lives, which is in turn dependent upon exploration
success, of which there are no guarantees.

Funding and capital management risks: Funding and capital management risks can
include access to debt and equity finance, maintaining covenants on debt finance,
managing dividend payments and managing debt repayments. Exploration and
development companies with no sales revenues are reliant on access to equity markets
and debt financing to fund the advancement and development of their projects.

Corporate/M&A risks: Risks associated with M&A activity including differences
between the entity’s and the market’'s perception of value associated with completed
transactions.

Regulatory changes risks: Changes to the regulation of infrastructure and taxation
(among other things) can impact the earnings and valuation of mining companies.

Sovereign risks: Mining companies’ assets are subject to the sovereign risks of the
jurisdiction within which they are operating.

Geopolitical risks: Mining companies’ assets are subject to geopolitical risks, arising
from events in, and outside, the jurisdictions they operate in.

COVID-19 risks: Mining companies’ rely on freedom of movement of workforces,
functioning transport routes, reliable logistics services including road, rail, aviation and
ports in order to maintain operations and get their products to market. They also rely on
liquid, functioning markets to sell their products. Measures being put in place to combat
the COVID-19 pandemic are posing risks to these conditions.

BELL POTTER
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OZ Minerals Ltd
as at 8 August 2022

Table 2 - Financial summary

Year ending 31 Dec Unit 2020a 2021a 2022e 2023e 2024e Year ending 31 Dec Unit 2020a 2021a 2022e 2023e 2024e
Revenue $m 1,342 2,097 1,954 2,110 2,045 VALUATION
Expense $m (685) (878) (1,131) (1,155) (1,139) NPAT (underlying) $m 213 531 345 405 374
Exploration $m (51) (56) (55) (70) (70) EPS (underlying, diluted) c/sh 65 160 103 121 112
EBITDA $m 606 1,162 768 886 836 EPS growth % 29% 145% -35% 17% -8%
Depreciation & amortisation $m (283) (367) (256) (282) (277) PER X 39.2x 16.0x 24.9x 21.2x 22.9x
EBIT $m 323 796 512 603 559 DPS c/sh 25 34 16 18 23
Net interest expense $m (27) (39) - - - Franking % 100% 100% 100% 100% 100%
PBT $m 296 757 512 603 559 Yield % 1.0% 1.3% 0.6% 0.7% 0.9%
Tax expense $m (83) (226) (166) (198) (185) FCF/share c/sh 9 102 (134) (70) (29)
NPAT (continuing operations) $m 213 531 345 405 374 P/CFPS X 276.2x 25.0x -19.0x -36.6x -89.6x
Profit/(loss) from discontinued ops $m - - - - - EV/EBITDA X 14.1x 7.3x 11.1x 9.6x 10.2x
Reported NPAT $m 213 531 345 405 374 EBITDA margin % 45% 55% 39% 42% %
Non-underlying items $m - - - - - EBIT margin % 24% 38% 26% 29% 27%
Adjusted NPAT $m 213 531 345 405 374 Return on assets % 4% 10% 6% 6% 5%
Less: Non-controlling interest $m - - - - - Return on equity % 7% 14% 9% 9% 8%
NPAT attributable to OZL equity $m 213 531 345 405 374 LIQUIDITY & LEVERAGE
Net debt (cash) $m (32) (215) 333 610 775
ND/E % A% 6% 8% 1% 17%
Half years Unit Dec-20a  Jun-21a  Dec-21a  Jun-22e  Dec-22e ND/(ND +E) % 1% -6% 8% 12% 14%
Revenue $m 767 986 1,111 997 957 EBITDA / Interest X 22.4 29.7 0.0 0.0 0.0
Expense $m (386) (401) (477) (524) (607)
Exploration expensed $m (26) @4) @32) @8) 8)
EBITDA $m 355 561 601 445 322  Year ending 31 Dec Unit 2021a
Depreciation & amortisation $m (156) (173) (194) (66) (190) Metals
EBIT $m 199 388 408 380 132 Copper US$/lb 4.22 4.10 3.90 4.00 4.19
Net interest expense $m (15) (21) (19) - - Gold US$/oz 1,800 1,850 1,900 1,925 1,968
PBT $m 184 368 389 380 132 Silver US$/oz 25.20 22.87 22.35 22.65 23.21
Tax expense $m (51) (99) (127) (120) (46) CURRENCY
NPAT (continuing operations) $m 133 269 262 259 86  AUD/USD US$/A$ 0.75 0.71 0.69 0.70 0.72
Profit/(loss) from discontinued ops $m - - - - -
Reported NPAT $m 183 20 262 259 86
Non-underlying items $m - - - - - Year ending 31 Dec Unit 2020a 2021a 2022e 2023e 2024e
Adjusted NPAT $m 133 269 262 259 86 Production
Less: Non-controlling interest $m - - - - - Copper kt 98 125 123 138 137
NPAT attributable to OZL equity $m 133 269 262 259 86 Gold koz 258 237 209 209 206
Silver koz 896 1,367 1,300 1,153 1,139
Copper equivalent Kt te4 167 156 173 169
Year ending 31 Dec Unit 2020a 2021a 2022e 2023e 2024e
OPERATING CASHFLOW Costs
Receipts $m 1,253 2,043 2,017 2,090 2,056 C1 costs US$/lb -0.04 0.64 1.23 0.97 1.02
Payments $m (589) (830)  (1,292)  (1,280)  (1,212)  Total costs US$/lb 0.81 1.44 2.24 1.76 1.81
Tax $m (44) (1486) (166) (198) (185)
Net interest $m (23) (40) - - -
Other $m @y e (19) - -
Operating cash flow $m 550 971 542 661 660 Issued capital m
INVESTING CASHFLOW Shares on issue 334.7
Capex incl. deferred mining $m (546) (572) (855) (785) (685) Options/Perf. Rights 1.7
Exploration & evaluation $m 17) (72) (135) (110) (70) T hares on issue 336.5
Investments $m - - - - - Current +12 months +24 months
Other $m 43 14 - - - S ation A$m $/sh A$m $/sh A$m $/sh
Investing cash flow $m (520) (630) (990) (895) (755) Prominent Hill 1,446 4.32 1,723 5.15 1,916 5.72
Free cash flow $m 30 341 (448) (234) (95) Carrapateena 5,788 17.29 6,124 18.29 6,359 19.00
FINANCING CASHFLOW Carajas 146 0.44 120 0.36 70 0.21
Share issues/(buy-backs) $m - - - - - Other Exploration 770 2.30 770 2.30 770 2.30
Debt proceeds/(repayments) $m 100 (100) 375 350 100 Corporate (266) (0.80) (223) (0.67) (176) (0.53)
Dividends $m (73) (81) (100) (43) (70)  Subtotal 7,884 23.55 8,514 25.43 8,939 26.70
Other $m (55) (76) - - - Net cash 132 0.39 (333) (1.00) (610) (1.82)
Financing cash flow $m (28) (257) 275 307 30 Investments 4 0.01 4 0.01 4 0.01
Change in cash $m 2 84 (174) 73 (65) Total 8,019 23.96 8,185 24.45 8,332 24.89
Year ending 31 Dec Unit 2020a 2021a 2022e 2023e 2024e Shareholder %....shs (m)
ASSETS BlackRock Group 5.4% 18.1
Cash & short term investments $m 132 215 42 115 50 Dimensional 5.0% 16.6
Accounts receivable $m 160 237 191 212 201 Cooper Investors 4.8% 16.2
Inventory $m 519 409 409 409 409  State Street Global Advisors 4.8% 16.0
Property, plant & equipment $m 2,914 3,350 3,949 4,452 4,860 Total 20.0% 66.9
Other $m 1,032 1,086 1,221 1,331 1,401
Total assets $m 4,756 5,297 5,812 6,519 6,920
LIABILITIES
Accounts payable $m 190 232 127 122 119
Borrowings $m 100 - 375 725 825
Other $m 1,255 1,335 1,335 1,335 1,335
Total liabilities $m 1,545 1,567 1,837 2,182 2,279
SHAREHOLDER'S EQUITY
Share capital $m 2,371 2,400 2,400 2,400 2,400
Reserves $m (34) 14 14 14 14
Retained earnings $m 874 1,316 1,561 1,922 2,226
Total equity $m 3,211 3,730 3,975 4,337 4,641
Weighted average shares m 326 333 334 334 334

SOURCE: BELL POTTER SECURITIES ESTIMATES
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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
consultants do not accept any liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in the
document or for any resulting loss or damage (whether direct, indirect, consequential or otherwise) suffered by the recipient of the
document or any other person.

In the USA and the UK this Research Report is only for institutional investors. It is not for release, publication or distribution in whole or in
part in the two specified countries. In Hong Kong this Research Report is being distributed by Bell Potter Securities (HK) Limited which is
licensed and regulated by the Securities and Futures Commission, Hong Kong. In the United States this Research Report is being
distributed by Bell Potter Securities (US) LLC which is a registered broker-dealer and member of FINRA. Any person receiving this
Research Report from Bell Potter Securities (US) LLC and wishing to transact in any security described herein should do so with Bell Potter
Securities (US) LLC.
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ABN 25 006 390 772 Limited Floor 39 16 Berkeley Street London, England
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