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Harvey Norman (HVN)
Moving the dial

Some beats in 1H25 and good momentum at the start of 2H

Harvey Norman (HVN)’s 1H25 result saw some beats in the Australian Franchising
division and also in the company operated New Zealand region. Australia franchisee
headline comparable sales growth strengthened to +8.6% on pcp in Nov-Dec from
+3.1% on pcp in Jul-Oct while all regions except Singapore/Malaysia had an
incrementally better start to 2H with the positive consumer uptake of Mobile, Computer
Technology and Home Appliances categories. In terms of new store growth, company-
operated overseas stores were at 122 with 5 new stores opened across NZ, Malaysia
& UK (Merry Hill flagship store) and 1 closure in Singapore.

Earnings changes

We factor in the beats in Australian franchising/NZ however somewhat offset by
misses in Asia and higher costs (than BPe) in the company operated division including
that for the UK flagship (opened in Oct-24). Our revenues are upgraded with the
current comparable sales growth at +2.1% for Jan and +7.0% for Feb (first 21 days) in
Australia while NZ has improved to better than expected -1.0% for Jan. We also make
some changes to our new store assumptions given the closures of smaller stores in
NZ (however offset by larger openings) and longer dated Malaysian store growth
outlook. The net result sees our NPAT forecasts -1.8%/+2.3%/+3.1% for FY25/26/27e.

Investment View: PT +3% to $6.00, maintain BUY

Our PT +3% to $6.00 with earnings/cash flow changes. Our PT is based on a sum-of-
the-parts valuation with a DCF methodology (WACC ~9%, TGR ~3%) for retail
operations (ex-Property) and the property bank on a fair value basis (as last reported)
assuming a broadly stable capitalisation rate in FY25e and ahead. We see HVN
trading attractively at ~15x on a 1-year forward basis with multiple catalysts near/mid-
term such as improving sales trends in key markets assisted by a sizable upside from
the Al driven upgrade cycle/replacement & spend shift to tech, gaining penetration in
targeted regions in the UK in addition to the incremental earnings opportunities in its
Property division as Australia’s largest single owner with a $4.4b global portfolio.

Earnings Forecast

Jun Year end 2024a 2025e 2026e 2027e

560 Sales (A$m) 4,110.4 4,336.7 4,659.6 5,063.0
$5.0 EBITDA (A$m) 882.7 936.7 994.2 1,063.1
$4.0 ~ - £y NPAT (underlying) (A$m) 360.9 404.1 463.1 509.7
‘V‘ i EPS underlying (cps) 29.0 324 37.2 40.9
$3.0 EPS underlying growth (%) -35.3% 12.0% 14.6% 10.1%
$2.0 EPS growth (%) -35.3% 12.0% 14.6% 10.1%
$1.0 PER (on underlying EPS) (x) 18.7 16.7 14.6 13.3
EV/EBITDA (x) 8.4 7.9 7.5 7.0
$0.0 ‘ ‘ ‘ ‘ EV/EBIT (x) 11.4 105 26 8.8
Feb23 Aug23 Feb24 Aug24 fFeb25 Dividend (¢ps) 220 254 281 30.9
— HV/N S&P 300 Rebased Yield (%) 4.1% 4.7% 5.2% 5.7%
Franking (%) 100% 100% 100% 100%
ROE (%) 8.0% 8.6% 9.5% 10.0%
SOURCE: IRESS SOURCE: COMPANY REPORTS, BELL POTTER SECURITIES ESTIMATES
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1H25 result summary

Highlights
e Total aggregate sales +2.7% on pcp for 1H25, improving from +1.7% on pcp for
1-Jul to 31-Oct

e Australia (at a franchisee headline level) and New Zealand ahead of BPe, Ireland
broadly in line however Singapore & Malaysia largely behind

e Australia franchisees headline sales +5.3% on pcp for 1H25 vs BPe +2.6% for
1H25e, seeing an material improvement in the seasonal period of Nov-Dec from
+3.1% on pcp in Jul-Oct

e PBT (excluding revals) $310.5m, a ~1% miss to Consensus/BPe $313.7m
e DPS 12cps vs Consensus of 10.7cps

Figure 1 — HVN Comparable sales trend by key market
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SOURCE: COMPANY REPORTS, VISIBLE ALPHA, BELL POTTER SECURITIES ESTIMATES

New stores

e Company-operated overseas stores in line with BPe of 122 for 1H25e (vs 120 as
of 31-Oct); 6 new stores opened and 1 closure in Singapore, a region which
currently sees weaker performance

e Second store for UK confirmed for CY26 with a significant opportunity recognised
in Birmingham and wider Midlands

Figure 2 — HVN 1H25 summary

1H2 justed f luati i
Result Summary 1H24A JH2AA FY24A 5 (adjusted for revaluation gains)

YE 30 June A$m Actual VS pcp BPe vs BPe Consensus vs Cons
Franchise Headline Sales 3160.0 2900.0 6060.0 3340.0 6% 3236.3 3% 3271.4 2%
Revenue 2204.9 2005.5 4210.4 2290.9 4% 2247.0 2% 2157.4 6%
Franchise (Australia) 564.3 515.2 1079.5 598.5 6% 578.0 4% 531.0 13%
Company-Operated (Int'l) 1480.0 1323.4 2803.4 1495.2 1% 1498.7 0% 1527.6 -2%
Property 160.6 166.9 3275 170.2 6% 170.3 0% 174.2 -2%
EBITDA 471.3 411.5 882.7 497.0 5% 492.5 1% 497.9 0%
Franchise 240.7 200.2 441.0 262.9 9% 252.0 4% 250.3 5%
Company-Operated (Int'l) 137.6 101.1 238.7 132.6 -4% 143.0 -7% 135.6 -2%
Property 92.9 110.1 203.0 101.5 9% 97.5 4% 103.4 -2%
Profit Before Tax (excl. revals) 303.8 236.3 540.1 310.5 2% 313.7 -1% 313.2 -1%
Franchise (Australia) 143.1 130.4 273.5 180.0 26% 162.7 11% 163.3 10%
Company-Operated (Int'l) 76.2 42.4 118.5 67.9 -11% 74.6 -9% 67.6 0%
Property 84.6 90.1 160.6 62.6 -26% 76.5 -18% 80.9 -23%

SOURCE: COMPANY REPORTS, VISIBLE ALPHA, BELL POTTER SECURITIES ESTIMATES
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Earnings changes and Valuation

Earnings changes. We factor in the beats in the Franchising division/NZ however
somewhat offset by misses in Asia and higher costs than BPe in the company operated
division including that for the UK flagship (opened in Oct-24). Our revenue assumptions
see minor upgrades with the current comparable sales growth running at +2.1% for Jan
and +7.0% for Feb (first 21 days) in Australia together with NZ improving to -1.0% for Jan.
We also make some changes to our new store assumptions given the closures of smaller
stores in NZ and the longer dated timeline to reach the Malaysian store target of 80. The
net result sees our NPAT forecasts -1.8%/+2.3%/+3.1% for FY25/26/27e.

Figure 3 — HVN BPe Changes

Earnings Changes 2025e 2026e 2027e

June Year End old new % change old new % change old new % change
Revenue ($m) 4,291.3 4,336.7 1.1% 4,625.5 4,659.6 0.7% 4,972.6 5,063.0 1.8%
EBITDA ($m) 937.2 936.7 -0.1% 992.6 994.2 0.2% 1,052.5 1,063.1 1.0%
NPAT (Underlying) ($m) 411.4 404.1 -1.8% 452.6 463.1 2.3% 494.5 509.7 3.1%
EPS (Underlying) (cps) 32.9 32.4 -1.6% 36.2 37.2 2.5% 39.6 40.9 3.3%
DPS (cps) 25.9 25.4 -2.0% 28.5 28.1 -1.5% 31.2 30.9 -0.8%

SOURCE: BELL POTTER SECURITIES ESTIMATES

Valuation. Our PT +3% to $6.00 with earnings changes and changes to our CAPEX
assumptions. Our PT is based on a sum-of-the-parts valuation with a DCF methodology
(WACC ~9%, TGR ~3%) for retail operations (ex-Property) and the property bank on a fair
value basis (as last reported) assuming a broadly stable capitalisation rate over FY25e. We
factor in some additional CAPEX for the near and mid-term investments associated such
as the conversion of multiple leasehold properties in Australia to freehold basis in
2H25/FY26, new developments across markets including in Croatia (200,000 sqft complex
by late-2026) & UK with a handful of stores earmarked as the opportunity in Birmingham
and ongoing premium refit program at Australian stores over the next 12 months.

Figure 4 — Valuation summary

Harvey Norman Group Valuation method Assumptions EV ($m)
Retail Operations 5-year DCF WACC 9%, TGR ~3% 3993
Property bank (at cost) Fair value assuming cap rates remain broadly similar in FY25e 4380
Net debt 650
SOTP valuation 7723
Diluted shares on issue (m) 1246
Valuation per share ($) 6.20
Discount factor 0.3
12-month forward Valuation ($/share) 6.00
SOURCE: BELL POTTER SECURITIES ESTIMATES

L

BELL POTTER Page 3



Harvey Norman (HVN)

03 March 2025

Harvey Norman (HVN)

Company Description

Harvey Norman (HVN) is an omni-channel retailer operating under three banners; Harvey
Norman, Joyce Mayne and Domayne. HVN has three key segments, being the Australian
Franchising Operations, Overseas Company Operated Retail and their Retail Property
Portfolio. HVN operates in Australia through a franchise model, with 196 franchised
complexes with a network of 556 independent franchisees. Globally, HVN operates in 7
countries through a network of 120 company-owned retail stores, in Slovenia & Croatia,
Ireland & Northern Ireland, Singapore & Malaysia and New Zealand. HVN is the largest
owner of Large Format Retail property in Australia, owning 94 franchised complexes that
house 470 tenants, collectively worth over $3.5 billion. The company also owned 28 retail
property assets overseas.

Valuation

Our blended 12-month price target is $6.00/share. The PT is based on a sum-of-the-parts
valuation with a DCF valuation (WACC ~9%, TGR ~3%) for the retail operations (ex-
Property) and the property bank on a fair value basis (as last reported) assuming a largely
similar capitalisation rate over FY25e.

Risk to Investment Thesis

e Increased competition — Increased competitive intensity via price/product range may
place pressure on sales/margins. This includes the threat of online competition and a
risk that HYN may lose market share to new/existing competitors. We are seeing the
furniture and homewares category in particular under increased competition with newer
entrants gaining market share over the past 5 years.

e Consumer Sentiment — HVN’s high value items are subject to consumer spending
sentiment that may change unexpectedly. If this were to occur, HVN may be required to
sell significant volume of its products at deep discounts to clear surplus inventory,
which would be detrimental to performance.

¢ Rental — Sustained high occupancy rates across broader markets will underpin rental
income growth, however future increased supply and a continued reduction in
consumer confidence/spending could put pressure on income growth for HVN.

e Asset values — Further cap rate expansion/asset devaluation can be expected in
current market conditions, although we believe HVN'’s assets will be less affected than
other sub-sectors given the defensive nature of their exposure.

e Franchisee risk — Due to difficult market conditions or the deterioration in franchisee
health. HVN’s Australian business (100% franchisee run) could see severe impact.

e Reliance on Third Party suppliers — As all HVN’s product is sourced from third party
suppliers, the success of the business relies on its ability to maintain and develop key
supplier relationships. Any material changes in the distribution channel strategy of key
suppliers, such as increasing or restricting supply, will adversely impact HVN.

e Foreign currency/Inventory risk — HVN is exposed to multiple currencies and also
potential aged stock presenting a risk to operations. The group uses forward contracts
as hedges of its exposure to foreign currency risk in forecast transactions.

e Class Action — The company is currently affected by a class action in connection with
Product Care rights sold by franchisees to customers and could incur some costs as
both ongoing and depending on the outcome.

BELL POTTER
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Table 1 - Fin ial summal

Jun Year end Price $5.43
Profit & Loss (A$m 2023a 2024a 2025e 2026e 2027e Recommendation Buy
Sales revenue 39471 41104 43367  4,659.6  5,063.0 Diluted issued capital (m) 1,246.0
... Change -65.2% 4.1% 5.5% 7.4% 8.7% Market cap ($m) 6,765.8
EBITDA 1,123.9 882.7 936.7 9942 1,063.1 Target Price (A$ps) $ 6.00
... Change -21.8%  -21.5% 6.1% 6.1% 6.9%
Deprec. & amort. (253.6) (232.9) (228.6) (220.4) (221.4) Jun Year end
EBIT 870.3 649.8 708.1 773.8 841.6 Valuation Ratios 2023a 20242 2025e 2026e 2027e
Net Interest (83.4) (104.9) (116.2)  (1162)  (116.3) Underlying EPS (¢ps) 4.8 29.0 324 37.2 40.9
Pre-tax profit 786.9 544.9 592.0 657.6 725.3 ... % change 67.8% -35.3% 12.0% 14.6%  10.1%
Tax expense (229.2)  (1840)  (187.9)  (1945)  (215.7) P/E (on underlying EPS) (x) 121 18.7 167 14.6 133
... tax rate 29% 34% 32% 30% 30% EV/EBITDA (x) 6.6 8.4 79 75 7.0
Associates - - - - - EV/EBIT (x) 85 114 10.5 9.6 8.8
Minorities/Prefs - - - - -
Underlying Net Profit 557.7 360.9 404.1 463.1 509.7 NTA ($ps) 35 36 37 38 39
... Change -41.0% -35.3% 12.0% 14.6% 10.1% PINTA (x) 15 15 15 14 14
Abs. & extras. - - - - - Book Value ($ps) 36 3.6 38 4.0 4.2
Reported Profit 557.7 360.9 404.1 463.1 509.7 Price/Book (x) 15 15 14 14 13
ashflow (A$m) 2023a 2024a 2025¢ 2026e 2027e DPS (¢ps) 25.0 22.0 25.4 28.1 30.9
EBITDA 11239 882.7 936.7 994.2 1,063.1 ... % pay-out 55.9%  76.0%  784%  756%  75.6%
Working capital changes 303 58.9 (733 (79.9) (58.1) Yield (%) 4.6% 4.1% 4.7% 5.2% 5.7%
Net Interest Expense (83.4) (104.9) (116.2)  (116.2)  (116.3) Franking (%) 100%  100%  100%  100%  100%
Tax (259.7)  (157.1)  (220.)  (188.7)  (209.4)
Other operating items (130.8) 7.0 61.6 32 2.3 Performance Ratios 2023a  2024a  2025e  2026e 2027
Operating Cash Flow 680.3 686.5 588.6 612.6 681.6 Revenue growth (%) -65.2% 4.1% 5.5% 7.4% 8.7%
Capex (187.7) (192.2) (2047)  (1951) (2112 EBITDA growth (%) -21.8%  -21.5% 6.1% 6.1% 6.9%
Free Cash Flow 492.6 494.4 384.0 4175 470.4 EBITDA/sales margin (%) 285%  215%  21.6% 21.3%  21.0%
Acquisitions (137.8)  (13L2)  (107.4)  (1246)  (135.8) EBIT/sales margin (%) 20% 158% 163%  166%  16.6%
Disposals - - - - -
Payment of leases (147.5) (150.7) (156.0) (156.0) (156.0) Gross cash conversion (%) 91.1% 107.5%  98.7%  92.3%  94.8%
Dividends paid (380.0)  (274.0)  (299.0)  (336.1)  (371.2) Free cash-flow yield (%) 73%  73%  57% @ 62%  7.0%
Other items (9.6) 21.7 31.0 - ROE (%) 12.7% 8.0% 8.6% 9.5%  10.0%
Core debt increase/(reduction) 150.0 85.0 193.3 199.4 192.7 ROIC (%) 16.0%  11.6% 121% 127%  13.3%
Capex/Depn (x) 0.8 0.9 1.0 1.0 1.0
Balance Sheet (A$m 2023a 2024a 2025 PA] 2027e
Cash 2188 2735 2228 2228 2228 Net interest cover (x) 10.4 6.2 6.1 6.7 12
Receivables 997.0 944.3 986.0  1,0488  1,094.4 Core Net Debt/EBITDA (pre-AASBL16) (x) n/a nla nla n/a n/a
Inventories & WIP 545.7 558.1 584.0 621.2 648.2 Net debt/equity (%) 175% 181% 17.3%  16.8%  16.2%
Other current assets 69.3 60.5 78.2 78.2 78.2 Net debt/net debt + equity (%) 149%  154%  14.8%  144%  14.0%
Current Assets 18306 18364 18710 19711 20437
Receivables 89.4 85.2 54.3 54.3 54.3
Assoc & investments 41886  4,395.3 4562.8 45628  4,562.8 Half yearly (A$m 2H22 1H23 2H23 1H24 2H24
Fixed Assets 892.0 946.4 998.8 992.3  1,000.8 Sales revenue 55414 21246 18225 21549 19555
Right-of-use Assets 546.0 511.9 565.8 584.7 606.0 EBITDA 682.6 6884 4355 4713 4115
Intangibles 57.4 741 128.9 234.8 351.9 Deprec. & amort. (13L0) (127.1) (1265) (130.2) (102.7)
Other non-curr assets 67.7 78.7 814 86.6 90.3 EBIT 551.5 561.3 309.1 341.0 308.8
Non Current Assets 58412 60915 63920 65155  6,666.2 Interest expense (123) (365  (46.9) (51.4) (53.6)
Total Assets 7,671.8 7,927.9 8,263.1 8,486.6 8,709.9 Pre-tax profit 539.2 524.8 262.2 289.7 255.2
Short term debt 67.1 84.3 577.2 577.2 577.2 Tax expense (106.8) (1529)  (76.3)  (80.8) (103.2)
Creditors 352.7 378.7 39%.3 4215 439.9 ... taxrate 20% 29% 29% 28% 40%
Provisions 46.8 62.3 83.7 86.2 88.0 Associates - - - - -
Other curr liabilities 272.0 270.9 295.3 300.8 306.9 Minorities - - - - -
Current Liabilities 738.7 7962 13524 13857 14120 Underlying Net Profit 4324 371.8 185.9 208.9 152.0
LT debt (incl. LT leases) 783.3 860.3 3117 3117 3117 Abs. & extras. - - - - -
Creditors 1,177.8 1,182.8 1,224.4 1,224.4 1,224.4 Reported Profit 432.4 371.8 185.9 208.9 152.0
Provisions 9.2 10.7 11.2 11.9 12.4
Other non cur liabilities 496.5 540.9 570.4 570.4 570.4
Non Current Liabilities 2,466.7 2,594.7 2,117.7 2,118.4 2,119.0 Segmental Information 2024 2025e 2026e 2027e
Total Liabilities 32053  3,390.9 3,470.1 3,504.1 3,530.9
Net Assets 44665 45369 4,792.9 4,982.5 5,179.0 Australian Franchise 11711 10795 11462 11883 12170
Share Capital 7179 717.9 717.9 717.9 717.9 Company-Operated 2,776.0 28034 28465 31137 35189
Resenes 298.9 290.5 332.0 332.0 332.0 Property 423.1 32715 343.9 357.7 370.2
Retained Eamnings 34144 34928 3,699.5 3,880.1  4,085.5 Total Revenue (A$m) 43703 42104 43367 46596 51061
Shareholders Equity 44312 45012 47495 49390 51355
Outside Equity Interests 35.2 35.7 435 435 435 Australian Franchise 5614 4410 4933 5320 5575
Total Equity 44665  4,536.9 4,792.9 4,982.5 5,179.0 Company-Operated 254.2 238.7 229.3 2412 283.1
Property 3084 2030 2142 2149 2225
Core Net debt/(cash) $m 546.2 511.7 577.3 618.9 665.7 Total EBITDA (A$m) 1,123.9 882.7 936.7 9942 1,063.1
SOURCE: COMPANY REPORTS, 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 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
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
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