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Cettire Limited (CTT)

Delivering triple digit revenue growth

Strong 3Q trading ahead of BPe

Cettire (CTT) provided a trading update for the first 4 months of 2H23 (Jan-Apr) and
sales revenue of $141.3m (+122% on pcp) and Adjusted EBITDA of $7m were beats
to BPe. The 4Q has commenced well with April sales revenue +160% and guidance
for similar growth rate in May/June. Key metrics including orders, customer adds,
average order value, repeat rates and App performance are tracking well. The cash
position of $39m reflected the settlement of trade payables from the seasonally larger
December quarter, therefore we expect the 4Q seasonality (second largest
contribution to annual revenue) to assist the improvement in the cash balance to end
the year in a healthy cash position (BPe cash balance ~$51m as of end of FY23e).

Earnings changes

We upgrade our revenue forecasts to incorporate 3Q/4Q23 revenue beats (3Q23
~25% higher than previous BPe, while 4Q at company guided growth ~30% ahead of
previous BPe). This drives upgrades to our FY23 Adjusted EBITDA estimates, while
we expect some incremental margin benefits in FY24/25 on marketing investment and
fixed operating costs. We now forecast ~160% net revenue growth in the seasonally
strong 4Q23 assisted by supportive comps (lower marketing spend/revenue growth in
the pcp) which would see 4Q dominating as the highest contributor to the FY23 annual
revenue. Our Adjusted EBITDA margins remain at ~5% for 4Q23, as we estimate
delivered margins of ~23% and marketing investment at ~10% of net revenue. The net
result sees our NPAT forecasts +2%/+15%/+5% for FY23/24/25e.

Investment View: PT up 4% A$2.50, Maintain BUY.

Our Price Target increases 4% to A$2.50/share (prev. A$2.40/share) driven by our
earnings upgrades and changes to cash flow assumptions to reflect movements in
working capital. We think CTT will continue to outperform its peer group consisting of
global luxury retailers and local e-commerce players given its <1% market share in a
large and growing market which could remain more resilient than other discretionary
categories in a likely recessionary environment. We retain our BUY recommendation.

Earnings Forecast

Jun Year end 2022 2023e 2024e 2025e
5.0
5 Net Sales (A$m) 209.9 412.7 535.9 677.7
$4.0 l EBITDA (Adjusted) (A$m) (21.5) 275 335 41.2
NPAT (reported) (A$m) (16.6) 148 21.8 26.8
$3.0 NPAT (underlying) (A$m) (15.5) 17.6 21.8 26.8
\ EPS underlying (cps) (4.1) 4.6 5.7 7.0
$2.0 ] . " .
‘N“V EPS underlying growth (%) n/a 213% 24% 23%
$1.0 \ PER (on underlying EPS) (x) n/a 38.6 313 25.4
EV/Sales () 3.0 15 1.2 0.9
$0.0 w T w T w EV/EBITDA (X) nia 228 18.7 15.2
May Oct Mar Aug Jan Jun Dividend (¢ps)
21 21 22 22 23 23
—CTT S&P 300 Rebased Yield (%) 0.0% 0.0% 0.0% 0.0%
Franking (%)
ROE (%) -57.8% 71.6% 49.7% 33.7%
SOURCE: IRESS SOURCE: COMPANY REPORTS, 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&w 1
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2H23 to-date trading update

Cettire Ltd (CTT) provided a trading update today and the key points are (all in A$):

Summary

e Sales revenue (Net Sales) +122% on pcp to $141m for the first 4 months of 2H23
(Jan-Apr 2023) and $101.5m for 3Q23 (+108% on pcp), a ~25% beat to BPe of
~$81m for 3Q23

e Adjusted EBITDA ~$7m for the first 4 months of 2H23 at a ~5% EBITDA margin
which is in line with BPe margin of 5% for 3Q23

e 3Q23 EBITDA appears to be a ~14% beat to BPe $4.4m

e April sales revenue +160% on pcp is tracking higher than our forecasted sales
revenue growth ~100% for 4Q23

e Cash balance $39m reflecting the settlement of trade payables from the
seasonally larger December quarter, therefore we expect the 4Q seasonality
(second largest contribution to annual revenue) to assist the improvement in the
cash balance to end the year in a healthy cash position (BPe cash balance $55m
as of end of FY23e)

Outlook / Guidance

e The Company expects to maintain monthly growth rates at least at this level
(~160% on pcp) through the balance of FY23

Quarterly financials

Figure 1 — Quarterly financials

(A$m) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
Gross Revenue 18.5 34.3 25.3 46.4 52.1 102.0 70.2 63.5 84.4 158.3 131.8
growth % on pcp 182% 198% 177% 37% 62% 55% 88%
Return rate 21% 24% 27% 28% 26% 26% 31% 25% 22% 23% 23%

Net revenue (sales revenue) 14.6 25.9 18.5 33.4 38.6 75.1 48.7 47.5 66.1 121.6 101.5

growth % on pcp 164%  190%  163% 42% 71% 62% 108%
Adjusted EBITDA* 5.5 111 5.0
Margin % 8.3% 9.2% 5.0%

*ADJUSTED EBITDA FOR 3Q23 AS ESTIMATED BY BP BASED ON JAN-APR-23 MARGINS | SOURCE: COMPANY REPORTS, BELL POTTER SECURITIES
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Earnings changes and Valuation

Earnings changes. We revise up our revenue forecasts to incorporate the revenue beats
to our 3Q/4Q23 estimates (3Q23 ~25% higher than our previous estimates, while 4Q at
company guided growth ~30% ahead of previous BPe). Our FY23 Adjusted EBITDA
estimates increase driven by our revenue upgrades, while we expect some incremental
margin benefits in FY24/25 on marketing investment and fixed operating costs. We
forecast ~160% net revenue growth in the seasonally strong 4Q23 assisted by supportive
comps (lower marketing spend and revenue growth in the pcp) which would see the fourth
quarter dominating as the highest contributor to the FY23 annual revenue. Our Adjusted
EBITDA margins remain at ~5% for 4Q23, as we estimate delivered margins of ~23% and
marketing investment to remain at ~10% of net revenue. The net result sees our NPAT
forecasts +2%/+15%/+5% for FY23/24/25e. We also increase our working capital
assumptions to reflect the movements during 3Q23.

Valuation. Our Price Target increases ~4% to A$2.50/share (prev. A$2.40/share). Along
with our earnings upgrades, changes to our cash flow estimates reflect our assumptions to
working capital driving changes to our DCF valuation.

Figure 2 — CTT BPe changes

Earnings Changes 2023e 2024e 2025e

June Year End old new % change old new % change old new % change
Revenue ($m) 363.3 412.7 13.6% 464.8 535.9 15.3% 618.4 677.7 9.6%
Adjusted EBITDA ($m) 26.6 27.5 3.2% 28.1 33.5 19.3% 36.9 41.2 11.7%
NPAT (Underlying) ($m) 17.3 17.6 1.8% 18.9 21.8 15.2% 255 26.8 5.2%
EPS (Underlying) (cps) 4.5 4.6 1.8% 5.0 5.7 15.2% 6.7 7.0 5.2%
DPS (cps) 0.0 0.0 n/a 0.0 0.0 n/a 0.0 0.0 n/a

SOURCE: COMPANY REPORTS, BELL POTTER SECURITIES ESTIMATES

Figure 3 — FY23 earnings preview

YE 30 June A$m 1H22 2H22 FY22 1H23 2H23e FY23e

Actual Actual Actual Actual BPe BPe

Gross Revenue 154.1 133.7 287.8 242.7 293.5 536.2
% growth on pcp 192% 86% 131% 57% 120% 86%

Salesrevenue 113.7 96.2 209.9 187.7 225.0 412.7
% growth on pcp 181% 85% 127% 65% 134% 97%
Delivered margin 24.7 12.6 37.4 47.0 49.5 96.6
Margin % of Sales revenue 22% 13% 18% 25% 22% 23%
Paid acq. expense (ex-Brand inv.) -18.3 -12.9 -31.2 -14.8 -20.3 -35.1
Margin % of Sales revenue 16% 13% 15% 8% 9% 8%
EBITDA (Adjusted) -9.9 -11.6 -21.5 16.7 10.8 27.5
%-Margin -9% -12% -10% 9% 5% 7%
% growth on pcp -307% 373% -1014% 268% 193% 228%
Underlying NPAT -7.2 -8.3 -15.5 10.7 6.9 17.6
%-Margin -6.3% -8.7% -7.4% 5.7% 3.1% 4.3%

SOURCE: COMPANY REPORTS, BLOOMBERG, BELL POTTER SECURITIES ESTIMATES
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Cettire Limited (CTT)

Company Description

Cettire Limited (CTT) is a global online retailer, offering a large selection of in-demand
personal luxury goods via its website, cettire.com. CTT's extensive online catalogue of
over 2,500 luxury brands and over 400,000 products (database) of clothing, shoes, bags
and accessories is supported by a large, diversified network of suppliers. CTT’s business
operations are underpinned by a scalable proprietary technology platform that has been
developed to acquire large volumes of customers, process and fulfil large order volumes,
and maintain large data sets of products from suppliers with a high degree of automation.

Risks to Investment Thesis
Key downside risks to our valuation include (but are not limited to):

e Consumer sentiment: CTT’s products are discretionary luxury goods and, as a result,
sales are highly sensitive to consumer sentiment and may be affected disproportionally
by changes in consumers’ disposable incomes, or their spending preferences.

e Suppliers: CTT does not have exclusive arrangements with branded goods suppliers.
There is a risk that CTT may be unable to continue to source products from existing
suppliers, and to source products from new suppliers in the future, at favourable prices.
Further, the suppliers have their own supply arrangements with manufactures of the
relevant products. Risk that manufacturers change their arrangements with CTT’s
suppliers which may limit the suppliers’ ability to sell to CTT or to CTT’s customers.

e Search results ranking and marketing costs: As an online business, CTT relies
heavily on successful online search results, both organic and paid. If CTT is unable to
adapt to algorithm changes, the company may suffer financially from a decrease in
customer traffic or conversion rates. Also, if competition increases with retailers of the
same brands or types of goods that CTT sells, this could increase the cost of
maintaining rankings of CTT’s ads in its paid search results.

e Online retail market preferences: The increase in CTT sales has been driven by a
change in consumer buying behaviour towards online retail & away from in-store sales
(in part accelerated due to COVID-19). A lessening of consumer preference for using
the online retail market would result in an adverse effect on CTT’s business & operating
results, as it has no physical retail preference to offset a decline in online sales.

e Competition: The online retail market is competitive & is subject to changing consumer
preferences. CTT competes for customers based on merchandise range, price,
reputation, marketing and customer service. CTT's competitive position could be
adversely affected by increased competition (both physical retailers and online),
entrance of new competitors or a failure to respond to changes in the industry.

e Reputation: CTT's offering of brand names is a key factor in attracting customers.
Significant erosion of the reputation of, or value associated with, the brand value of
products sold by CTT could have an adverse effect on sales, customer loyalty and
relationships with suppliers, all of which affect CTT’s reputation and performance.

e Inadvertent sale of infringing products: As CTT relies on third-party suppliers to
deliver goods to customers, there is a risk that branded products offered and supplied
through CTT’s platforms may infringe IP rights, and expose CTT to allegations/claims/
litigation. Risk that CTT may not be able to enforce its warranties against its suppliers
for IP infringements, particularly where a supplier is based in a foreign jurisdiction.

BELL POTTER
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Cettire Limited
as at 116 May 2023

Table 1 - Financial summary

Jun Year end Price $1.79
Profit & Loss (A$m 2020 2021 2022 2023 2024e 2025 Recommendation Buy
Gross sales revenue 287 124.5 287.8 536.2 695.9 879.0 Diluted issued capital (m) 3812
... Change 295.1%  3332%  131.2% 86.3% 29.8% 26.3% Market cap ($m) 680.5
Net sales revenue 229 924 209.9 412.7 535.9 677.7 Target Price (A$ps) $ 250
... Change 300.3%  3043%  127.1% 96.6% 29.8% 26.5%
Adjusted EBITDA 11 2.3 (21.5) 215 335 412 Jun Year end
... Change -219% 112%  -1014% 228% 22% 23% Valuation Ratios 2020 2021 2022 2023e  2024e  2025¢
Deprec. & amort. 0.4) 0.7 (1.0) 2.7 (2.4) 2.9 Underlying EPS (¢ps) 0.1 0.3 4.2) 4.6 5.7 7.0
EBIT 0.7 17 (22.5) 248 311 383 ... % change nla nla  -1409% 213% 24% 23%
Net Interest 0.0 0.0 0.2 - - - P/E (on underlying EPS) (x) na na na 38.6 313 254
Pre-tax profit 0.7 17 (22.3) 248 311 38.3 EVIEBITDA (x) nfa 267.0 nla 22.8 18.7 15.2
Tax expense 0.2) (0.5) 6.7 (7.2) 9.3) (11.5) EVIEBIT (x) 842.4 3121 nla 253 20.2 16.4
... taxrate 30% 30% 30% 29% 30% 30% EV/Sales (x) 214 6.8 30 15 12 0.9
Associates - - - - - -
Minorities/Prefs - - - - - - NTA ($ps) 0.08 0.08 0.01 0.03 0.08 0.14
Underlying Net Profit 0.5 12 (15.5) 17.6 218 26.8 PINTA (x) 22.02 2247 132.9 6433 2375 1294
... Change -163% 127%  -1409% 213% 24% 23% Book Value ($ps) 0.09 0.09 0.05 0.08 0.14 0.21
Abs. & extras. - (1.4) (1.1) 2.8 - Price/Book (x) 19.82 19.03 30.59 2187 12.65 8.31
Reported Profit 0.5 0.3) (16.6) 14.8 218 26.8
DPS (¢ps) - - - - - -
Cashflow (A$m 2020 2021 2022 2023e 2024e 2025¢ ... % pay-out 0.0% 0.0% 0.0% 00%  00%  0.0%
EBITDA 11 23 (21.5) 215 B35 412 Yield (%) 0.0% 0.0% 0.0% 00%  00%  0.0%
Working capital changes - 115 12 11.8 8.1 11.8 Franking (%) - - - - - -
Net Interest Expense 0.0 0.0 0.0 0.1 -
Tax 0.3 0.2) 4.2 (8.4) (10.3) Performance Ratios 2020 2021 2022 20232 2024e  2025¢
Other operating items 35 0.9 5.6 6.9 0.2 0.3 Gross revenue growth (%) 295.1%  3332%  131.2% 86.3%  298%  26.3%
Operating Cash Flow 45 127 (14.7) 2.1 34 43.0 Net revenue growth (%) 3003%  3043%  127.1% %.6% 298%  26.5%
Capital Expenditure (1.3) 27 (8.4) (14.0) (15.0) (17.2) EBITDA growth (%) nfa  1116% -1014.2%  227.8%  22.0%  23.0%
Free Cash Flow 32 10.0 (23.0) 281 18.3 258
Disposals - - - - - - Delivered margin (% net revenue) 28.1% 23.8% 17.8% 4%  235%  234%
Payment of leases - - EBITDA margin (%) 4.9% 25%  -10.2% 6.7% 6.2%  6.1%
Dividends paid - (3.3 EBIT margin (%) 3.3% 18%  -10.7% 6.0% 58%  5.7%
Other investing items 0.3 0.7)
Equity - 36.8 - - - Gross cash conversion (%) 411.5%  552.1% 68.5%  168.4% 124.8% 129.3%
Debt increase/(reduction) - 1.0 2.6 (18.3) (25.8) Free cash-flow yield (%) 0.7% 1.9% 2.2% 5.8% 3%  4.8%
ROE (%) 1.5% 33%  57.8% TL6%  49.7%  33.7%
ROIC (%) 32%  -17.7%  105.9% 98.3% -113.3% -292.4%
Balance Sheet (ASm 2020 2021 2022 2023 2024e 2025 Capex/Depn (x) na na nla nla nla nfa
Cash 36.6 471 227 50.7 69.1 9.9
Receivahles 0.3 17 5.4 9.0 116 155 Net interest cover (x) nfa nfa 100.0 nla nfa na
Inventories & WIP 0.2 0.6 0.9 45 5.8 7 Core Net Debt/EBITDA (x) nfa nfa nfa nfa nfa na
Other current assets 0.0 0.4 2.0 18 18 18 Net debt/equity (%) -105.7%  -131.8%  -131.9%  -163.1% -128.4% -106.6%
Current Assets 371 49.9 310 66.0 88.3 119.9 Net debt/net debt + equity (%) na na na na na na
Fixed Assets (PP&E) - - - 2.8 109 210
Intangibles 3.4 55 121 205 2.1 23 Half yearly (A$m) 1H2la  2H21a  1H22a  2H22a  1H2e  2HZe
Other non-curr assets 0.4 25 11.3 71 7.1 7.1 Gross Sales revenue 52.7 7 1541 1337 2427 2935
Non Current Assets 3.9 79 233 304 43.1 57.3 Returns rate 23% 28% 26% 28% 23% 23%
Total Assets 41.0 57.8 54.3 96.4 1313 177.2 Net Sales revenue 40.5 51.9 1137 96.2 187.7 225.0
Creditors 47 18.9 30.7 553 67.4 84.9 Delivered profit 11.3 10.6 247 12.6 47.0 495
Provisions 0.4 0.2 0.2 0.6 0.7 10 Margin % 28% 20% 22% 13% 25% 22%
Other curr liabilities - 0.7 3.3 6.9 6.9 6.9 Marketing cost (3.9 (7.9 (25.9) (7)) (164 (221
Current Liabilities 53 19.7 342 62.8 75.0 92.8 Cost % of Net Sales revenue -10% -15% -23% -18% % -10%
LT debt (incl. leases) - - - - - - Other costs 27 (5.2 8.7) (7.1 (1400 (167)
Provisions 0.0 0.6 0.0 0.1 0.1 0.1 Cost % of Net Sales revenue 1% -10% -8% % % %
Other non curr liabilities 13 17 29 24 2.4 24
Non Current Liabilities 13 23 2.9 25 25 25 Adjusted EBITDA 48 (2.4) (09  (116) 167 108
Total Liabilities 6.7 22.1 37.2 65.3 715 9.4 Margin % 12% -5% 9% -12% W% 5%
Net Assets 343 358 17.2 3L1 53.8 818 Deprec. & amort. (03) (0.4) (0.5) (0.6) (17) (0.9)
Share Capital 225.1 188.3 188.3 1883 1883 1883 EBIT 45 (2.8) (10.4) (12.) 14.9 9.8
Resenes (1885  (150.5)  (150.6)  (150.6)  (150.6)  (150.6) Interest expense 0.0 0.0 0.0 0.2 - .
Retained Eamings (2.2 2.0 (20.4) (6.6) 16.1 4.1 Pre-tax profit 45 2.8 (10.4) (11.9) 14.9 98
Shareholders Equity 343 358 17.3 311 53.8 818 Tax expense (1.0) 0.5 32 3.6 @.2) 3.0
Outside Equity Interests - - - - - - ... tax rate 23% 18% 31% 30% 28% 30%
Total Equity 343 358 17.3 3L1 53.8 81.8 Minorities - - - - - -
Underlying Net Profit 35 (2.3 (7.2 8.3 10.7 6.9
Core Net debt/(cash) $m (36.3) (41.) (227 (50.7) (69.1) (94.9) Abs. & extras. (0.8) (0.6 (2.8) (28)
Net debt/(cash) [incl. leases] $m (363 @) (27 (07 (69.1) (%49 Reported Profit 27 (2.9) (113 8.0 6.9
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 John Hester Healthcare 612 8224 2871 jhester
expected. Anubhav Saxena Healthcare 612 8224 2846 asaxena
Expect total return between -5% Thomas Wakim 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 Daniel Laing Industrials 613 8224 2886 dlaing
enterprises with nil or only prospective Chami Ratnapala Industrials 612 8224 2845 cratnapala
operations or recently commenced Jonathan Snape Industrials 613 9235 1601 jsnape
operations with only forecast cash flows, or David Coates Resources 612 8224 2887 dcoates
companies that have commenced Stuart Howe Resources 613 9235 1856 showe
operations or have been in operation for Brad Watson Resources 618 9326 7672 bwatson
some time but have only forecast cash Regan Burrows Resources 618 9326 7677 rburrows
flows and/or a stressed balance sheet. Joseph House Resources 613 9235 1624 jhouse

Associates
Such investments may carry an Thomas Sima Associate Analyst 6128224 2843  tsima
exceptionally high level of capital risk and James Williamson Associate Analyst 613 9235 1692 jwilliamson

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
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
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