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IVE Group (IGL)

Guidance looks conservative

7% beat at underlying EBITDA

1HFY25 revenue of $510m was 3% below our forecast of $524m but underlying
EBITDA of $74.1m was 7% above our forecast of $69.5m. The beat was obviously
driven by a much higher underlying EBITDA margin than forecast (14.5% vs BPe
13.3%). There was a bigger beat of 16% at underlying NPAT ($29.3m vs BPe
$25.2m) which was also driven by lower D&A than forecast ($22.6m vs BPe $24.1m).
Cash flow was good with operating CF to EBITDA of 92% (vs 84% in pcp) and net
debt reduced to $121m at 31 Dec vs $131m at 30 Jun. The interim dividend of 9.5c ff
was in line with our forecast.

Soft upgrade to FY25 guidance

IVE revised its FY25 guidance from underlying NPAT of $45-50m to $47-50m. The
company still expects Lasoo to generate an operating loss similar to FY24 but
restructuring costs are now expected to be $3.5m vs $2.5m previously. The level of
capex has also been increased from $24.5m to $32m due to an acceleration of the
packaging capacity build-out.

Low to mid single digit earnings upgrades

We have downgraded our revenue forecasts by 3% in each of FY25, FY26 and FY27
but have conversely upgraded our underlying EBITDA forecasts by 3%, 2% and 2%.
The upgrades at underlying NPAT are greater — 6%, 5% and 6% — and we now
forecast FY25 underlying NPAT of $51.8m which is above the $47-50m guidance
range.

Investment view: PT up 4% to $2.80, Maintain BUY

We have rolled forward our PE ratio and EV/EBITDA valuations by a year and apply
similar multiples of 7.5x and 4.0x to our FY26 forecasts. We have also increased the
WACC we apply in the DCF from 9.4% to 9.8% due to an increase in the risk-free rate.
The net result is a 4% increase in our PT to $2.80 which is >15% premium to the share
price and we maintain the BUY. A potential catalyst is the strategy update in late Q4.

Earnings Forecast

Year end 30 June 2024 2025e 2026e 2027e
$4.00
Total revenue (A$m) 972.8 980.2 1,003.4 1,015.2
$3.00 Underlying EBITDA (A$m) 126.3 138.4 137.8 138.2
’ o Underlying NPAT (A$m) 43.0 51.8 54.2 57.7
$2.00 Underlying EPS (diluted) (A¢ps) 26.7 32.2 345 36.6
: Underlying EPS growth (%) 3% 21% 7% 6%
Underlying PER (x) 8.8 7.3 6.8 6.4
$1.00 .
Price/CF (x) 36 3.4 35 37
EV/Underlying EBITDA (x) 3.8 35 35 35
0.00 T T T T
5 Dividend (A¢ps) 18.0 18.0 18.0 18.0
Feb 23 Aug 23 Feb 24 Aug 24 Feb 25 :
Yield (%) 7.7% 7.7% 7.7% 7.7%
e |GL === S&P 300 Rebased Underlying ROE (%) 22.1% 24.3% 22.8% 21.7%
Franking (%) 100% 100% 100% 100%
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
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1HFY?25 Result

A summary of the 1HFY25 result is below.

Figure 1 - 1HFY25 result summary

Result vs PCP Result vs Forecast
Year end 30 June 1HFY24 1HFY25 Change 1HFY25e Variance Comment
Revenue (ASm) 507.6 510.2 1% 523.9 -3% 3% miss in revenue
Cost of sales -273.0 -262.7 -4% -280.3 -6% COGS much lower than forecast
Gross profit 234.6 247.5 5% 243.6 2% 2% beat in BP despite miss in revenue
Gross margin 46.2% 48.5% 229bps 46.5% 200bps GM 200bps above our forecast
Other income 0.0 0.0 NM 0.0 NM
Total operating expenses -206.6 -199.9 -3% -203.0 -2% Opex also lower than forecast ...
Expenses as % of sales revenue -40.7% -39.2% 152bps -38.8% -44bps ... but slightly higher as % of revenue
EBITDA (statutory) 52.7 710 35% 64.7 10% 10% beat in EBITDA driven by higher GM
D&A -24.7 -235 -5% -24.1 -3% D&Asslightly lower than forecast
EBIT 28.0 47.6 70% 40.6 17% Larger beat in EBIT due to lower D&A
Net interest expense -8.5 -8.4 -1% -8.7 -3% Slightly lower netinterest expense
Profit before tax 19.5 39.1 101% 319 23% Larger beat in PBT due to lower net interest expense
Income tax expense -6.4 -12.0 87% -104 16% Higher tax expense than forecast due to higher PBT
NPAT from continuing operations 13.0 271 108% 215 26% Large beat in NPAT despite higher tax
Underlying EBITDA 65.8 74.1 13% 69.5 7% 7% beat in underlying EBITDA
Underlying NPAT 227 293 29% 25.2 16% 16% beat in underlying NPAT
Statutory EBITDA margin 10.4% 13.9% 353bps 12.3% 157bps Statutory EBITDA margin c.150bps above our forecast
Underlying EBITDA margin 13.0% 14.5% 156bps 13.3% 126bps Underlying EBITDA margin c.125bps above our forecast
Effective tax rate -33.1% -30.8% 230bps -32.5% 172bps Effective tax rate lower than our forecast
Weighted average fully diluted shares 154.5m 155.9m 1% 156.0m 0%
Diluted EPS 8.4c 17.4c 106% 13.8c 26%
Interim dividend 9.5¢ 9.5¢c 0% 9.5¢ 0% Interim dividend in line with our forecast
Franking 100% 100% 100%
Payout ratio on underlying EPS 65% 51% 59% Lower payout ratio than forecast

SOURCE: BELL POTTER SECURITIES ESTIMATES

The key take-outs are:

e Miss at revenue: Revenue grew 1% to $510.2m but was 3% below our forecast of
$523.9m. The revenue includes $15.8m of incremental revenue from JacPak (acquired
31 October 2023) which means underlying or base revenue fell by about 3%. IVE
attributed the decrease to a “softer economy and non-recurrence of large one-off prior
period jobs (e.g the Voice Referendum and the FIFA World Women;s World Cup).

e Beat at EBITDA: Statutory EBITDA grew 35% to $71.0m and was 10% above our
forecast of $64.7m. The beat was driven by a better GM than forecast (48.5% vs BPe
46.5%) which more than offset the miss at revenue. Opex was also lower than forecast
($199.9m vs BPe $203.0m) though was higher as a percentage of revenue than
forecast (39.2% vs BPe 38.8%). Underlying EBITDA grew 13% to $74.1m and was 7%
above our forecast of $69.5m.

e Beat at NPAT: Statutory NPAT grew >100% to $27.1m and was 26% ahead of our
forecast of $21.5m. In absolute terms the beat was slightly smaller than at EBITDA as
lower DA& and net interest expense was more-than-offset by higher than expected tax.
Underlying NPAT grew 29% to $29.3m and was 16% ahead of our forecast of $25.2m.

e Good cash flow: While not shown above, cash flow was good with operating CF to
EBITDA of 92% (vs 84% in pcp) and net debt reduced to $121m at 31 Dec vs $131m at
30 Jun. Net debt to EBITDA is trending well below the company’s target of 1.5x.

e Interim dividend in line: The interim dividend of 9.5¢ ff was in line with our forecast.
IVE has flagged it intends to pay an annual dividend of 18.0c for the foreseeable future.

BELL POTTER
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Forecast and Valuation Changes

Low to Mid Single Digit Earnings Upgrades

We have downgraded our revenue forecasts by 3% in each of FY25, FY26 and FY27 but
have conversely upgraded our underlying EBITDA forecasts by 3%, 2% and 2%. The
upgrades at underlying NPAT are greater — 6%, 5% and 6% - and we now forecast FY25
underlying NPAT of $51.8m which is above the $47-50m guidance range. We note the top
end of the guidance range implies a flat 2HFY25 result relative to pcp but with a stronger
GM, JakPak synergies now realised and the potential positive impact on the Federal
Election we expect 2HFY25 to be stronger but still down relative to 1HFY25.

A summary of the changes in our key forecasts is below.

Figure 2 - Change in key forecasts

Year end 30 June FY25e FY26e FY27e

Revenue (ASm) 1,007.5 980.2 1,031.4 1,003.4 1,043.6 1,015.2
Underlying EBITDA 134.9 138.4 1353 137.8 135.1 138.2
Underlying NPAT 48.6 51.8 51.8 54.2 54.7 57.7
Underlying diluted EPS 31.2¢ 33.2 33.0c 34.5 34.6¢ 36.6
DPS 18.0c 18.0 18.0c 18.0 18.0c 18.0

SOURCE: BELL POTTER SECURITIES ESTIMATES

4% Increase in PT to $2.80

We have rolled forward our PE ratio and EV/EBITDA valuations by a year and apply similar
multiples of 7.5x and 4.0x to our FY26 forecasts. We have also increased the WACC we
apply in the DCF from 9.4% to 9.8% due to an increase in the risk-free rate.

The change in each valuation and the impact on our price target calculation is shown

below.
Old (as at 26-Nov-24) New (as at 24-Feb-25)
Valuation % Price Valuation % Price
per share weighting target per share weighting target
Methodology
PE ratio $2.49 40% $1.00 $2.59 40% $1.04
EV/EBITDA $2.69 40% $1.08 $2.80 40% $1.12
DCF $3.12 20% $0.62 $3.21 20% $0.64
Total $2.70 $2.80

SOURCE: BELL POTTER SECURITIES ESTIMATES

The net result is a 4% increase in our PT to $2.80 which is >15% premium to the share
price and we maintain the BUY. A potential catalyst for the share price is the strategy
update in late Q4 which could see further revision of the guidance. The impact of the
Federal Election should be known by then and the winning tenderer(s) of the McDonalds’
contract should also be known (decision is scheduled for May).

BELL POTTER Page 3
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Company Description

IVE Group (IVE) is the largest integrated marketing communications business in Australia
with leading market positions across every sector in which the company operates. Today,
IVE is much more than “just a printing company” and over the past 20 years or so has
expanded organically into logistics, creative services, integrated marketing and web offset
printing and through acquisition into data driven communications, retail display, premiums
and merchandising, marketing automation, distribution and digital catalogues. The result is
a diversified, resilient business which has supported a consistently high dividend yield and
a strong Balance Sheet to pursue further growth opportunities.

IVE was founded in 1921 by Oscar Selig who established The Link newspaper in Balmain,
Sydney. Oscar’s son, Gordon, took over in the early 1960’s and evolved the newspaper
into a leading commercial printing operation. Today, a third generation of Selig’s — Paul —
is still involved in the business as an Executive Director.

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

e Valuation: Our 12 month price target on IVE is $2.80. The price target is generated
from a blend of three valuation methodologies we apply to the company: PE ratio,
EV/EBITDA and DCF. The PT is a 20% premium to the current share price and the
total expected return (which includes the forecast dividend yield) is 27%.

e Strong yield: IVE has a history of paying dividends and has a payout ratio policy of
between 65-75% of underlying NPAT/EPS. The company recently indicated at the
FY24 result that it intends to pay a total dividend of 18c for the “medium term” which
equates to a yield of >7%. This dividend still allows for the paying down of debt and/or
capital management initiatives.

e Potential for further diversification/acquisitions: IVE has successfully diversified
over the past 20 years or so and today the company has five distinct but
complementary businesses. IVE is now looking to further diversify and expand into the
packaging sector which provides another potential area of growth.

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

e Market risk: Print remains the key market for IVE and generates or represents around
50% of the company’s revenue post Ovata. The print market is in gradual decline and
a more rapid decline than we have assumed in our forecasts would have an adverse
impact on our forecasts and valuation.

e Customer risk: IVE has a large number of customers — over 3,000 — but still relatively
high customer concentration with the top 20 customers representing around 40% of
group revenue (post Ovato). Loss of a key customer or a reduction in demand by one
or more key customers would have an adverse impact on our forecasts and valuation.

e Acquisition risk: IVE has been acquisitive in the past and has indicated it is likely to
be acquisitive in the future. Risks associated with acquisitions include overpaying,
longer integration and/or lower cost synergies all of which may negatively impact
financial performance and the outlook.

BELL POTTER
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$2.80
$362.4m

IVE Group (IGL)

Share price:
No. of issued shares:

Target price:
Market cap:

Profit & Loss (ASm Valuation data

Year end 30 Jun 2023 2024 2025e 2026e 2027e Year end 30 Jun 2023 2024 2025e 2026e 2027e
Revenue 970.2 972.8 980.2 1,003.4 1,015.2 NPAT (A$m) 17.2 27.6 46.4 52.7 56.7
Change 28% 0% 1% 2% 1% Diluted EPS (Ac) 11.2 17.7 29.7 33.6 35.9
Change -40% 58% 68% 13% 7%
Costofsales -532.8 -518.4 -509.7 -521.8 -527.9 P/Eratio (x) 20.9 13.2 7.9 7.0 6.5
Gross profit 437.4 4545 470.5 481.6 487.3 CFPS (Ac) 15.2 65.6 68.9 67.3 64.0
Gross margin 45.1% 46.7% 48.0% 48.0% 48.0% Price/CF (x) 154 3.6 3.4 35 3.7
DPS (Ac) 18.0 18.0 18.0 18.0 18.0
Otherincome 2.8 0.0 0.0 0.0 0.0 Yield 7.7% 7.7% 7.7% 7.7% 7.7%
Expenses (excl. D&A, int.) -402.6 -397.3 -387.2 -391.3 -3934 Franking 100% 100% 100% 100% 100%
% of revenue -41.5% -40.8% -39.5% -39.0% -38.8%
Underlying NPAT (A$m) 39.7 43.0 51.8 542 57.7
EBITDA (statutory) 90.6 107.0 130.7 1353 136.7 Underlying diluted EPS (Ac) 25.9 26.7 322 345 36.6
D&A -52.9 -49.9 -47.4 -45.0 -42.8 Change 13% 3% 21% 7% 6%
EBIT 37.7 57.2 833 90.3 93.9 Underlying P/Eratio (x) 9.0 8.8 7.3 6.8 6.4
Netinterest (expense)/revenue -13.3 -17.5 -16.6 -14.5 -12.3
Pre-tax profit 24.4 39.7 66.7 75.8 81.6 Underlying EBITDA (A$m) 119.0 126.3 138.4 137.8 138.2
Income tax expense -7.2 -121 -20.4 -23.1 -24.9 Underlying EBIT 66.1 76.5 91.1 928 95.4
NPAT from continuing ops. 17.2 276 46.4 527 56.7 EV/Underlying EBITDA (x) 4.1 3.8 35 35 35
Profit from discontinued ops. 0.0 0.0 0.0 0.0 0.0
NPAT 17.2 276 46.4 52.7 56.7 NTA per share (Ac) 413 25.7 355 51.1 69.0
Change -36% 61% 68% 14% 8% Price/NTA (x) 57 9.1 6.6 4.6 3.4

Performance ratios

Year end 30 Jun 2023 2024 2025e 2026e 2027e Year end 30 Jun 2023 2024 2025e 2026e 2027e
EBITDA 90.6 107.0 130.7 135.3 136.7 Underlying EBITDA margin 12.3% 13.0% 14.1% 13.7% 13.6%
Change in working capital -20.7 326 138 79 1.6 Underlying EBIT margin 6.8% 7.9% 9.3% 9.2% 9.4%
Gross cash flow 69.9 139.7 1444 143.3 138.3 Underlying return on assets 5.9% 6.5% 8.0% 8.8% 9.8%
Interest received 0.5 0.9 0.0 0.0 0.0 Underlying return on equity 20.5% 22.1% 24.3% 22.8% 21.7%
Interest paid -7.1 -11.4 -16.6 -145 -12.3 Payout ratio 160.6% 101.4% 60.5% 53.6% 50.2%
Income tax paid -14.8 -8.3 -20.4 -23.1 -24.9 Effective tax rate -29.5% -30.5% -30.5% -30.5% -30.5%
JobKeeper payment received 0.0 0.0 0.0 0.0 0.0
Other 252 -187 0.0 0.0 0.0
Operating cash flow 23.2 102.1 107.5 105.6 101.0 Year end 30 Jun 2023 2024 2025e 2026e 2027e
Proceeds from sale of PPE 0.4 1.0 0.0 0.0 0.0 Net debt/(cash) (A$m) 1242 131.0 117.3 84.7 58.1
Payments for PPE -11.4 -14.7 -32.0 -15.0 -16.3 Net debt/equity 64% 67% 55% 36% 22%
Payment for acquisitions -15.7 -29.4 -4.0 0.0 0.0 Gearing 39% 40% 36% 26% 18%
Proceeds from sale of 21 1.2 0.0 0.0 0.0 Net debt/EBITDA (x) 1.4 1.2 0.9 0.6 0.4
Other -0.9 -1.1 0.0 0.0 0.0 Netinterest cover (x) 2.8 33 5.0 6.2 7.6
Investing cash flow -25.5 -43.0 -36.0 -15.0 -16.3
Proceeds from borrowings 300 500 00 0.0 0.0
Repayment of borrowings -4.3 -394 -125 -25.0 -25.0 Year end 30 Jun 2023 2024 2025e 2026e 2027e
Proceeds from issue of shares 18.6 0.0 0.0 0.0 0.0 Revenue
Dividends paid -25.9 -27.7 -27.8 -28.0 -28.2 Products and services pointin tir 914.1 916.4 921.0 944.0 955.8
Lease payments -38.3 -38.0 -30.0 -30.0 -30.0 Products and services over time 56.1 56.4 59.2 594 594
Shares repurchased 0.0 0.0 0.0 0.0 0.0 Total revenue 970.2 972.8 980.2 1,003.4 1,015.2
Fnancing cash flow -20.0 -55.1 -70.3 -83.0 -83.2
Net change in cash -22.2 3.9 1.2 7.6 16 Growth
Cash at start of period 67.0 44.9 48.8 50.0 57.6 Products and services pointin tin 29% 0% 1% 3% 1%
Cash at end of period 449 48.8 50.0 57.6 59.2 Products and services over time 8% 1% 5% 0% 0%
Total growth 28% 0% 1% 2% 1%

Balance Sheet (A$m)

Year end 30 Jun 2023 2024  2025e  2026e  2027e
Cash 449 48.8 50.0 57.6 59.2 Year end 30 Jun 1HFY24 2HFY24 1HFY25 2HFY25e
Currentreceivables 137.2 140.6 137.2 1355 137.1 Revenue 507.6 465.2 510.2 470.0
Inventories 98.7 80.5 735 70.2 68.5 Change 0.7% -0.2% 0.5% 1.0%
Prepayments 52 4.8 4.8 4.8 4.8
Other current assets 6.4 20 2.0 2.0 20 Costofsales -273.0 0.0 -262.7 0.0
Deferred taxassets 220 155 15.5 155 155 Gross profit 234.6 219.9 2475 223.0
PPE 107.0 111.6 121.0 1135 108.3 Gross margin 46.2% 47.3% 48.5% 47.5%
Right of use assets 122.2 105.5 81.8 59.3 37.9
Intangibles - Goodwill 110.0 133.7 135.7 135.7 135.7 Otherincome 0.0 0.0 0.0 0.0
Intangibles - Other 20.7 21.3 223 223 223 Expenses (excl. D&A, int.) -206.6 -190.7 -199.9 -187.3
Other non-current assets 0.9 0.6 0.6 0.6 0.6 % of revenue -40.7% -41.0% -39.2% -39.8%
Total assets 675.3 664.8 644.3 616.9 591.9
Payables 118.9 119.1 1225 1254 126.9 EBITDA (statutory) 52.7 543 71.0 59.7
Current lease liabilities 36.7 323 323 23 23 D&A -24.7 -25.2 -235 -23.9
Current borrowings 3.6 3.0 3.0 3.0 3.0 EBIT 28.0 29.2 47.6 35.8
Current provisions 31.0 30.1 30.1 30.1 30.1 Netinterest (expense)/revenue -85 -8.9 -8.4 -8.2
Other current liabilities 17.4 15.8 15.8 15.8 15.8 Pre-tax profit 195 20.3 39.1 27.6
Non-current lease liabilities 165.5 176.8 164.3 139.3 1143 Income taxexpense -6.4 -5.7 -12.0 -8.3
Non-current borrowings 94.2 78.8 48.8 48.8 18.8 NPAT from continuing ops. 13.0 14.6 27.1 19.3
Non-current provisions 14.4 13.4 134 134 134 Profit from discontinued ops. 0.0 0.0 0.0 0.0
Total liabilities 481.7 470.3 431.2 379.1 3255 NPAT 13.0 14.6 27.1 19.3
Share capital 167.7 167.7 167.7 167.7 167.7
Reserves 2.8 3.9 39 3.9 3.9 Underlying EBITDA 65.8 60.5 741 64.3
Retained earnings/(losses) 23.1 23.0 41.6 66.3 94.8 Underlying EBIT 41.1 354 50.7 40.4
Total shareholders’ equity 193.6 194.6 2131 237.8 266.4 Underlying NPAT 22.7 20.3 293 225
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 Rob Crookston Strategy 612 8224 2813 rcrookston
as ‘Speculative’ a return of >30% is Paul Basha Strategy 612 8224 2862 pbasha
expected. Analysts
Expect total return between - John Hester Healthcare 612 8224 2871 jhester
5% and 15% on a 12 month view Martyn Jacobs Healthcare 613 9235 1683 mjacobs
Thomas Wakim Healthcare 612 8224 2815 twakim
Expect <-5% total return on a Michael Ardrey Industrials 613 9256 8782 mardrey
12 month view Marcus Barnard Industrials 618 9326 7673 mbarnard
Sam Brandwood Industrials 612 8224 2850 sbrandwood
Speculative Investments are either start-u . .

P . M- | ) P Joseph House Industrials 613 9325 1624 jhouse
enterprises with nil or only prospective Baxter Kirk Industrials 613 9235 1625 bkirk
operations or recently commenced

P Hont ;/ o Daniel Laing Industrials 612 8224 2886 dlaing
operations with only forecast cash flows, or . . .

o . v Hayden Nicholson Industrials 613 9235 1757 hnicholson
companies that have commenced . .

. . . Chami Ratnapala Industrials 612 8224 2845 cratnapala
operations or have been in operation for . )
. Jonathan Snape Industrials 613 9235 1601 jsnape
some time but have only forecast cash . )
Connor Eldridge Real Estate 612 8224 2893 celdridge
flows and/or a stressed balance sheet.
Andy MacFarlane Real Estate 612 8224 2843 amacfarlane
Such investments may carry an Regan Burrows Resources 618 9236 7677 rburrows
exceptionally high level of capital risk and David Coates Resources 612 8224 2887 dcoates
volatility of returns. Stuart Howe Resources 613 9325 1856 showe
Brad Watson Resources 618 9326 7672 bwatson
James Williamson Resources 613 9235 1692 jwilliamson
Associates
Brenton Anderson Associate Analyst 613 9235 1807 banderson
Leo Armati Associate Analyst 612 8224 2846 larmati
Kion Sapountzis Associate Analyst 613 9235 1824 ksapountzis
Ritesh Varma Associate Analyst 613 9235 1658 rvarma

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
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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

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
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