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Develop Global (DVP)

Story continues to Develop

4Q FY25 update at a glance

Mining Services division update: Quarterly Mining Services revenue was $51.0m
(BPe $51.5m), consistent QoQ and up 14% YoY. FY25 revenue was $212m,
exceeding the company’s $200m guidance. DVP is currently in discussion with
prospective clients regarding upcoming mining services contract tenders.

Woodlawn production ramps-up: First shipments of copper, zinc and lead
concentrate were delivered with production ramped up to near nameplate capacity.
Quarterly concentrate production was 12,689t for: 969t of Cu; 2,340t of Zn; 545t of Pb;
68koz of Ag; and 812koz of Au metal. Recoveries are tracking in line with DVP’s
expectations, with peak recoveries achieved for Cu 85%; Zn 84%; and 65% for Pb, Ag
and Au. Concentrate grades were all within off-take specifications. DVP will test
mineralisation extensions through an exploration drilling program from late CY25. DVP
is targeting Mine Life expansion from 10 to 15 years.

Sulphur Springs update: DVP have accelerated decline development, now
commencing in the September 2025 quarter. A new >50,000m exploration program will
also begin during the quarter with an aim to lift Mine Life to 15 years.

Balance sheet update: DVP ended the quarter with cash of $57.7m (~$230m pro
forma), drawn debt of $105m and equipment financing of $50.0m, for a net debt
position of $97.5m ($74.4m pro forma net cash).

EPS changes: Incorporated the $180m equity raising; increased Mine Life and capex
for Sulphur Springs; increased metal recoveries and Mine Life for Woodlawn: FY25
+10%; FY26 -10%; and FY27 -12%.

Investment thesis: Buy; TP$5.30/sh (previously $5.00/sh)

With Woodlawn production approaching nameplate capacity by the December 2025
quarter, commercial derisking is now in focus (i.e. cash flow generation and
profitability). Upcoming catalysts should maintain the momentum in DVP’s share price:
Sulphur Springs development updates; Woodlawn and Sulphur Springs exploration
updates; and positive commercial outcomes from Woodlawn.

Earnings Forecast

Year ending 30 June 2024a 2025e 2026e 2027e

Sales (A$m) 147 236 514 562
$5.00 EBITDA (A$m) 13 46 195 183
NPAT (reported) (A$m) (12) 7 126 111
$4.00 NPAT (adjusted) (A$m) (12) 7 134 111
5300 EPS (adjusted) (¢ps) (5.3) 26 425 33.0
EPS growth (%) na na 1516% -22%
$2.00 PER () -84.5x 170.1x 10.5x 13.5x
FCF Yield (%) 2% 5% 2% 4%
s100 EV/EBITDA (x) 109.3x 30.2x 7.1x 7.6x
$0.00 Dividend (¢ps)
Jul 23 Jan 24 Jul 24 Jan 25 Jul 25 Yield (%) 0% 0% 0% 0%
—DVP S&P 300 Rebased Franking (%)
ROE (%) 5% 2% 26% 15%
SOURCE: IRESS SOURCE: BELL POTTER SECURITIES ESTIMATES
BELL POTTER SECURITIES LIMITED DISCLAIMER:

ABN 25006 390772
AFSL 243480

THIS REPORT MUST BE READ WITH THE DISCLAIMER ON PAGE 9 THAT FORMS PART OF IT.
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28 July 2025

Story continues to Develop

Key observations from the quarterly update

WOODLAWN ENTERS PRODUCTION PHASE

First shipments of copper, zinc and lead concentrate were delivered

o 12,689t of concentrate was produced for: 969t of Cu; 2,340t of Zn; 545t of Pb;
68koz of Ag; and 812koz of Au metal.

o The processing plant achieved production above nameplate capacity during
stress testing campaigns.

1,449m of development was completed during the quarter, with the decline extended to
525m below surface. Development commenced at the next production lenses, D and |.

Diamond drilling is expected to commence in the September 2025 quarter, initially
focusing on grade control activities for the | and D lens, before testing mineralisation
extensions in late CY25. DVP is targeting Mine Life expansion from 10 to 15 years.

Recoveries are tracking well compared with DVP’s expectations. Peak recoveries
include: Cu 85%; Zn 84%; and 65% for Pb, Ag and Au.

DVP will continue to optimise plant operating parameters to maximise recovery rates
before completing the remaining production ramp up to nameplate capacity (850ktpa)
by the December 2025 quarter.

Concentrate grades achieved: Cu 20-22%; Zn 42-45%; and Pb 14-24% all within off-
take specifications.

SULPHUR SPRINGS DEVELOPMENT UPDATE

The decline development timeline has been brought forward a quarter, now
commencing in the September 2025 quarter.

Early engineering works have commenced for the proposed processing plant.

As previously disclosed, an updated DFS is scheduled for completion in the December
2025 quarter, paving the way for a FID to be taken thereafter and project financing to
be finalised.

A new >50,000m exploration program will commence in the September 2025 quarter,
testing mineralisation at the margins, along strike and at depth, to ultimately expand
Sulphur Springs’ Mine Life (DVP’s target: 15 years).

MINING SERVICES REVENUE IN LINE; ADDITIONAL CONTRACTS BEING PURSUED

Mining Services revenue was $51.0m (BPe $51.5m), consistent QoQ and up 14% YoY.
FY25 revenue was $212m, exceeding the company’s $200m guidance.

At the Bellevue Gold Mine, production tonnes were up 12% QoQ and production drilling
metres increased 10% QoQ.

DVP is currently in discussion with prospective clients regarding upcoming mining
services contract tenders.

BALANCE SHEET & CASH FLOW UPDATE

DVP ended the quarter with cash of $57.7m (~$230m pro forma), drawn debt of $105m
and equipment financing of $50.0m, for a net debt position of $97.5m ($74.4m pro
forma net cash).

Quarterly operating cash outflow was $11.4m and compares with operating cash inflow
of $8.6m in the prior quarter, reflecting a working capital build at Woodlawn. Quarterly
capital expenditures fell to $15.4m, down from $19.6m in the prior quarter.

BELL POTTER
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Earnings estimates & valuation changes

Changes to earnings estimates

We have updated our DVP financial model for the June 2025 quarterly update, noting the
following changes:

e Modestly increased Woodlawn recovery rates for the September 2025 quarter;

e Inflated Sulphur Springs development capital expenditures by 10% and brought forward
development costs associated with the capital decline previously categorised as
sustaining expenditures (over LOM) into FY26. These changes have resulted in an
upgrade to upfront capital expenditure costs from $296m to $370m.

e Incorporated the proposed exploration drilling programs at Woodlawn and Sulphur
Springs; we have assumed these programs expand Mine Life at Woodlawn and
Sulphur Springs by 2.5-3.0 years to 13.0 and 11.5 years, respectively.

e Incoporatation of the $180m equity raising (completed early July 2025).

We are yet to include any Woodlawn production capacity expansion in our forecasts

Table 1 - Changes to earnings estimates

Previous New Change
Year ending 30 June FY25 FY26 FY27 FY25 FY26 FY27 FY25 FY26 FY27
Revenue $m 235.3 511.7 561.9 235.5 513.9 561.8 0% 0% 0%
EBITDA(underlying)$m 454 193.0 183.0 46.1 195.1 182.8 1% 1% 0%
NPAT (underlying) $m 6.2 131.9 110.8 7.0 133.8 111.3 13% 1% 0%
EPS (underlying) cps 24 46.9 37.6 2.6 42.5 33.0 10% -10% -12%
Valuation $/sh 5.11 5.25 3%

SOURCE: COMPANY DATA AND BELL POTTER SECURITIES ESTIMATES

Sum of the parts valuation summary

We upgrade our Target Price of $5.30/sh (up from $5.00/sh) and maintain our Buy
Recommendation. Our upgraded DVP valuation is predominantly driven by an expansion
of Mine Life assumptions at Woodlawn and Sulphur Springs. We also lower the risk
discount applied to our Sulphur Springs unrisked valuation (from 20% to 10%) to reflect
recent milestone achievements: partial project financing; and development
commencement. These changes are partially offset by valuation dilution from the $180m
equity raising completed in early July 2025 (shares issued at $4.50/sh).

Table 2 - DVP sum of the parts valuation

Valuation break-down
T+1 valuation

Diluted shares on issue m

328m

Unrisked valuation $m Risk discount % Risked valuation $m Risked valuation $/sh

Woodlawn development 924 0% 924 2.81
Sulphur Springs 366 10% 329 1.00
Pioneer Dome 125 15% 106 0.32
Pioneer Dome exploration upside 9 0% 9 0.03
Develop Underground Services 425 0% 425 1.29
Total value of core assets 1,794 5.46
Other assets 7 0.02
Corporate & admin. costs -150 -0.46
Enterprise value 1,651 5.03
Net debt / (cash) -75 -0.23
Equity value 1,725 5.25
SOURCE: COMPANY DATA AND BELL POTTER SECURITIES ESTIMATES

-V
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Sensitivity analysis

Sensitivity analysis highlights price leverage

The purpose of this analysis is to highlight the sensitivity of our earnings, FCF and
valuation under various base and precious metal price scenarios. This exercise is helpful to
understand DVP’s leverage to commodity prices as the company ramps up payable metal
production over CY25.

While we flex all commodity exposures (except for SC6), we emphasise that zinc and
copper price movements deliver the greatest delta to the above-mentioned financials and
DVP valuation. For context, we forecast copper and zinc payable metal gross revenue to
account for 75-82% of Woodlawn sales over FY25-27.

Table 3 - Sensitivity analysis: Financials & valuation

Zinc / Copper price $/t EBITDA $m EPS cps FCF $m Val'n

FY25 FY26 FY27 FY25 FY26 FY27 FY25 FY26 FY27 FY25 FY26 FY27 $/sh

+10% $2,826/t / $2,910/t/  $2,960/t/ 46.1 221.9 2143 26 51.0 425 -64.0 50.7 -24.2 6.22
$9,278/t $10,913/t  $11,398/t

+5% $2,826/t / $2,778/t/  $2,826/t/ 46.1 208.5 198.6 26 46.7 37.8 -64.0 38.9 -40.1 574
$9,278/t $10,417/t  $10,880/t

Base $2,826/t / $2,646/t/  $2,691/t/ 46.1 195.1 182.8 2.6 42,5 33.0 -64.0 27.2 -56.0 5.25
$9,278/t $9,921/t  $10,362/t

-5% $2,826/t / $2,513/t/  $2,557/t/ 46.1 181.7 167.1 26 38.2 28.2 -64.0 15.4 -72.0 4.77
$9,278/t $9,425/t $9,844/t

-10% $2,826/t / $2,381/t/  $2,422/t/ 46.1 168.3 151.4 26 33.9 235 -64.0 37 -87.9 4.29
$9,278/t $8,929/t $9,326/t

SOURCE: BELL POTTER SECURITIES ESTIMATES

Table 4 - Sensitivity analysis: Valuation metrics

. . s o Val'n vs
Zinc | Copper price $/t EV/ EBITDA x PE x FCF yield % upside
FY25 FY26 FY27 FY25 FY26 FY27 FY25 FY26 FY27 FY25 FY26 FY27 %
+10% $2,826/t / $2,910/t/  $2,960/t/ 30.2 6.3 6.5 170.1 8.8 10.5 -5% 4% -2% 39%
$9,278/t $10,913/t  $11,398/t
+5% $2,826/t / $2,778/t/  $2,826/t/ 30.2 6.7 7.0 170.1 9.6 11.8 -5% 3% -3% 28%
$9,278/t $10,417/t  $10,880/t
Base $2,826/t / $2,646/t/  $2,691/t/ 30.2 71 7.6 170.1 10.5 13.5 -5% 2% -4% 18%
$9,278/t $9,921/t  $10,362/t
-5% $2,826/t / $2,513/t/  $2,5571t/ 30.2 77 8.3 170.1 1.7 15.8 -5% 1% -5% 7%
$9,278/t $9,425/t $9,844/t
-10% $2,826/t / $2,381/t/  $2,422/t/ 30.2 8.3 9.2 170.1 13.2 19.1 -5% 0% -6% -4%
$9,278/t $8,929/t $9,326/t
SOURCE: BELL POTTER SECURITIES ESTIMATES
—
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Develop Global Limited (DVP)

Company description

Develop Global (DVP) operates under a hybrid model as an underground mining contractor
and operator of two mining assets: The Woodlawn Zinc-Copper Mine; and The Sulphur
Springs Zinc-Copper Project. DVP services a ~A$400m mining contract delivering
development and production activities at Bellevue Gold's (BGL; not rated) Bellevue Gold
Mine over a circa 4-year contract life. The Woodlawn mine is a restart operation, with
production resumption currently ongoing, and is expected to produce payable zinc, copper,
lead, gold and silver metals.

Completion of the Essential Metals acquisition in early November 2023 has diversified
DVP’s position as a miner-developer of critical minerals with the addition of the Pioneer
Dome lithium project, located 130km south of Kalgoorlie in the highly prospective ‘lithium
corridor’ of Western Australia.

Investment thesis: Buy; TP$5.30/sh (previously $5.00/sh)

With Woodlawn production approaching nameplate capacity by the December 2025
quarter, commercial derisking is now in focus (i.e. cash flow generation and profitability).
Upcoming catalysts should maintain the momentum in DVP’s share price: Sulphur Springs
development updates; Woodlawn and Sulphur Springs exploration updates; and positive
commercial outcomes from Woodlawn.

Valuation methodology

Our DVP valuation is based on discounted cash flow models of the company’s core assets
and includes allowances for other assets and corporate costs. A WACC of 9.5% has been
applied to our asset DCF models.

BELL POTTER
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Investment risks

Risks include, but are not limited to, for DVP are:

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

Infrastructure access. Bulk commodity producers are particularly reliant upon access
to transport infrastructure. Access to infrastructure is often subject to contractual
agreements, permits, and capacity allocations. Agreements are typically long-term in
nature (+10 years). Infrastructure can be subject to outages as a result of weather
events or the actions of third party providers.

Operating and capital cost fluctuations. Markets for 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 markets.

Resource growth and mine life extensions. Future earnings forecasts and
valuations may rely upon resource and reserve growth to extend mine lives.

Sovereign risks. Mining companies’ assets can be located in countries other than
Australia and are subject to the sovereign risks of that country.

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

Environmental risks. Resources companies are exposed to risks associated with
environmental degradation as a result of their exploration and mining processes.
Fossil fuel producers (coal) may be particularly exposed to the environmental risks of
end markets including the electricity generation and steel production industries.

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 operation company. Development assets can be
subject to approvals timelines or weather events, causing delays to commissioning
and commercial production.

Occupational health and safety risks. Mining companies are particularly exposed to
OH&S risks given the physical nature and human resource intensity of operating
assets.

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.

Merger/acquisition risks. Risks associated with value transferred during merger and
acquisition activity.

BELL POTTER
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Develop Global
as at 28 July 2025

Table 5 - Financial summary

Date 28/07/25 Bell Potter Securities
Price AS$ish 4.49 Joseph House (jhouse@bellpotter.com.au, +61 3 9235 1624)
Target price A$/sh 5.30
Year ending 30 June Unit 2023a 2024a 2025e 2026e 2027e  Year ending 30 June Unit 2023a 2024a 2025¢ 2026e 2027e
Revenue $m 68 147 235 515 565 VALUATION
Expenses $m (70) (134) (189) (319) (379)  EPS (adjusted) Aclsh 75) (53) 26 432 343
Underlying EBITDA $m ) 13 46 196 186 EPS growth (Acps) % na na na  1570% 21%
Depreciation & amortisation $m (10) (22) (31) (51) (62) PER x (59.5) (84.9) 1737 104 131
EBIT $m (12) ©) 15 145 123 DPS Acish - - - - -
Net interest expense $m (1) @) 8) 9) (8)  Franking % - - - - -
Profit before tax $m (13) (12) 7 136 116 Yield % - - - - -
Tax expense $m - ) 0) - - FCF/share Aclsh (15.8) 94) (23.9) 131 (13.8)
NPAT (underlying) $m (13) (12) 7 136 116 FCF yield % 4% 2% 5% 3% 3%
Adjustments (post-ax) $m 5) - - ®) - EV/EBITDA x (696.0) 1098 305 74 75
NPAT (reported) $m (18) (12) 7 128 116  LIQUIDITY & LEVERAGE
Net debt/ (cash) $m 6 [©] 98 (89) (19)
Netdebt Equity % @ ow 2w 2
Year ending 30 June Unit 2023a 2024a 2025e 2026e 2027e  Netdebt/Net debt + Equity % 4% 0% 21% -15% 2%
OPERATING CASH FLOW Net debt/ EBITDA X (3.1) ©0.1) 21 (0.5) 0.1)
Receipts from customers $m 65 147 245 453 566  EBITDA /netinterest expense X (3.3) 55 58 219 239
Payments to suppliers and employees $m (52) (137) (229) (246) (373)  PROFITABILITY RATIOS
Tax paid $m 0) - 0 - - EBITDA margin % -3% 9% 20% 38% 33%
Netinterest $m 0) 1 (5) (5) (8)  EBIT margin % -18% 6% 6% 28% 22%
Other $m - - - - - Retumonassets % 6% -3% 1% 17% 1%
Operating cash flow $m 12 1 10 202 185  Return on equity % -9% -5% 2% 26% 16%
INVESTING CASH FLOW
Caper o G en e e @
Acquisition of development assets $m 1) 2 - - - Woodlawn underground Resource Tonnage (kt) 2Zn (%) Cu (%) Pb (%) Au (ght) Ag (gt)
Payments for exploration and evaluation expenditures. $m (10) 3) (3) (20) (8) Measured 1,293 52 21 16 09 417
Disposal of assets $m 3 0 - - - Indicated 6,833 47 18 17 04 346
Other $m - ) (12) - - Inferred 3,135 85 16 33 05 700
Investing cash flow $m (39) (32) (75) (161) (232)  Total 11,261 58 18 21 05 46.0
Free cash flow $m (26) (21) (64) 41 (46)  Woodlawn underground Reserves Tonnage (kt) Zn (%) Cu (%) Pb (%) Au(glt) Ag(git)
FINANCING CASH FLOW Proved 1,247 45 17 14 0.7 371
Debt proceeds / (repayments) $m - (5) 99 49 20  Probable 4,814 34 14 13 04 27.0
Dividends paid $m - - - - - Total 6,061 35 15 13 04 287
Proceeds from share issues (net) $m 12 61 17 172 - Sulphur Springs Resource Tonnage (kt) Zn (%) Cu (%) Pb (%)  Ag(ght)
Other $m (7) (15) (35) (18) (19)  Measured - - - - -
Financing cash flow $m 5 49 80 203 1 Indicated 12,398 56 12 03 218
Change in cash $m (21) 20 16 245 (45)  Inferred 1,401 64 02 05 384
Total 13,798 5.7 11 03 235
Sulphur Springs Ore Roserve Tomnage(k)  Zn(h)  Culk)  Ag(ah
Year ending 30 June Unit 2023a 2024a 2025e 2026e 2027e  Proved - - - -
ASSETS Probable 8,800 54 1.1 206
Cash $m 22 4“1 58 302 257 Total 8,800 5.4 11 20.6
Receivables $m 7 22 27 89 88  Dome North Mineral Resource Tonnage (kt)  Li;0(%)  Li,O (kt)
Inventories $m 6 8 43 32 35  Indicated 8,500 12 106
Capital assets $m 112 151 204 293 455 Inferred 2,600 09 23
Exploration and evaluation assets $m 64 217 220 240 247  Total 11,100 12 129
Other assets $m 35 32 47 69 93
LIABILITIES Year ending 30 June Unit 2023a 2024a 2025e 2026e 2027e
Payables $m 20 26 36 89 91 Znc kt - - 15 16.1 20.0
Contract liabilities $m 24 25 19 19 19 Copper kt - - 07 106 99
Borrowings $m - - 105 159 179 Lead kt - - 03 52 54
Provisions $m 21 25 18 18 18  Gold koz - - 06 48 49
Lease liabilities $m 28 4“1 50 55 59  Silver koz - - 404 487.3 496.4
Other liabilities $m 3 4 6 6 6 Spodumene 5.7% Li,O kt - - - - -
Total liabilities $m 96 122 234 346 372
Share capital $m 228 429 506 686 746  Yearending 30 June Unit 2023a 2024a 2025¢ 2026e 2027e
Reserves $m 125 136 75 83 31 Zinc Us$it 2,984 2,529 2,826 2,646 2,691
Retained eamings $m (204) (216) (219) 1) 25  Copper us$it 8,289 8614 9,278 9921 10362
Total equity $m 150 349 363 679 802 Lead VS 2,086 2,126 2,026 2,094 2,104
Weighted average shares m 167 226 268 315 337  Gold US$/oz 1,842 2,085 2,741 2,875 2,750
Silver US$/oz 242 247 319 338 324
Spodumene concentrate 6.0% Li,O ussit 6,462 1,774 840 875 975
FX AUD/USD USS$/AS 067 0.66 0.64 0.63 067

VALUATION

Valuation break-down
T+1 valuation

Diluted shares on issue m 328m
Unrisked Discount Risked val' Risked val'
Woodlawn development (ownership 100%) 927 0% 927 2.82
Sulphur Springs (ownership 100%) 366 10% 329 1.00
Pioneer Dome (ownership 100%) 125 15% 106 0.32
Pioneer Dome exploration upside 9 0% 9 0.03
Develop Services ip 100%) 425 0% 425 129
Total value of core assets 1,797 547
Other assets 7 0.02
Corporate & admin. costs (150) (0.46)
value 1,654 5.04
Net debt / (cash) (89)  (0.27)
Equity value 1,742 5.31
SOURCE: BELL POTTER SECURITIES ESTIMATES
Vv
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Research Team
Staff Member Title/Sector Phone @belipotter.com.au
Expect >15% total return on a Chris Savage Head of Research/Industrials 6128224 2835  csavage
12 month view. For stocks regarded Rob Crookston Head of Strategy 6128224 2813 rcrookston
as ‘Speculative’ a return of >30% is Paul Basha Strategy 61282242862  pbasha
expected. Kion Sapountzis Strategy 613 9235 1824 ksapountzis
Expect total return between - Analysts
5% and 15% on a 12 month view John Hester Healthcare 612 8224 2871 jhester
Martyn Jacobs Healthcare 613 9235 1683 mjacobs
Expect <-5% total return on a Thomas Wakim Healthcare 612 8224 2815 twakim
12 month view Michael Ardrey Industrials 613 9256 8782 mardrey
Leo Armati Industrials 612 8224 2846 larmati
Sl N e s SO R ey Marcus Barnard Industrials 618 9326 7673 mbarnard
enterprises with nil or only prospective Joseph House Industrials 61393251624  jhouse
operations or recently commenced Baxter Kirk Industrials 613 9235 1625 bkirk
op eratio'ns with only forecast cash flows, or Daniel Laing Industrials 612 8224 2886 dlaing
companies that have commenced Hayden Nicholson Industrials 613 9235 1757 hnicholson
operations or have been in operation for Chami Ratnapala Industrials 612 8224 2845 cratnapala
some time but have only forecast cash . .
S ——— J?nathan Snape Industr!als 613 9235 1601 jsnape
Ritesh Varma Industrials 613 9235 1658 rvarma
Such investments may carry an Connor Eldridge Real Estate 612 8224 2893 celdridge
exceptionally high level of capital risk and Andy MacFarlane Real Estate 612 8224 2843 amacfarlane
volatility of returns. Regan Burrows Resources 618 9236 7677 rburrows
David Coates Resources 612 8224 2887 dcoates
Stuart Howe Resources 613 9325 1856 showe
Todd Lewis Resources 618 9326 7672 tlewis
James Williamson Resources 613 9235 1692 jwilliamson
Associates
Brenton Anderson Associate Analyst 613 9235 1807 banderson
Andrew Ho Associate Analyst 613 9235 1953 aho
Evelyn Murdoch Associate Analyst 612 8224 2849 emurdoch

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
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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

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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