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RECOMMENDATION (unchanged)

BUY

*See key risks on Page 5.

PRICE

A$20.36

TARGET (12 MONTHS)

A$40 . 00 (prev. A$41.50)

Expected return

Capital growth 96.5%
Dividend yield 0.0%
Total expected return 96.5%
Sector

Application Software

Capital structure & trading data

Enterprise value $4,613m
Market cap $4,887m
Issued capital 240.1m
Free float 95%
Avg. daily val. (52wk) $45.2m

12 month price range

Price performance

A$14.93-55.88

3 MARCH 2026

LIFE360 (360)

Upgrading, not downgrading

Beat at EBITDA

2025 revenue of US$489m was slightly above our forecast of US$488m and VA
consensus of US$486m and was top end of the US$486-489m guidance range.
Adjusted EBITDA of $93m, however, was a beat versus our forecast of US$90m and
VA consensus of US$88m and was also above the US$87-92m guidance range.
Cash at year end was US$495m which was ahead of our forecast of US$476m.

Guidance consistent with our forecasts

Life360 provided guidance for global MAU growth of 20% (already provided),
consolidated revenue of US$640-680m (vs BPe US$658m and VA consensus
US$656m) and adjusted EBITDA of US$128-138m (vs BPe US$130m and VA
consensus US$132m). The company also said “due to timing of investments in
initiatives to support our growth, we anticipate adjusted EBITDA to be lightly weighted
in the first half of 2026, and heavily weighted in the second half of 2026”.

Modest upgrades

We have modestly upgraded our revenue forecasts in 2026 and 2027 by ¢.1%. We
have also upgraded our adjusted EBITDA forecasts by 2% and 1%. We now forecast
revenue and adjusted EBITDA in 2026 of US$663m and US$132m which is around
the middle of both guidance ranges.

Investment thesis: Buy, TP $40.00 (prev. $41.25)

We have reduced the multiples we apply in the EV/Revenue and EV/EBITDA
valuations from 9x and 47.5x to 8x and 45x due to the continued weakness in the tech
sector since we last updated the target price. We have also increased the WACC we
apply in the DCF from 8.7% to 8.8% for the same reason. The net result is a 4%
reduction in our TP to $40.00 which is >15% premium to the share price so we
maintain our BUY recommendation. We are at a loss to explain the share price
reaction today other than the flagged greater skew in earnings this year to H2. But
Life360 has a very good history of achieving and often exceeding its guidance so
while we expect potentially only modest adjusted EBITDA growth in 1H2026, we do
expect a return to very strong growth in 2H2026. We note for comparison purposes
that Technology One has also flagged a similar greater earnings skew in FY26.
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40.00 EPS growth (%) NM  (44.1%)  31.4% 18.8%
30.00 P/E (x) 16.6 30.7 24.2 204
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2025 Result

A summary of the 2025 result is below.

Figure 1: 2025 result

Result vs PCP Result vs Forecast

Year end 31 December 2024 2025 Change 2025e Variance Comment
Revenue (US$m) 3715 489.5 32% 487.8 0% Small beat driven by higher subs. revenue than forecast
Costof revenue 923 108.6 18% 109.8 -1%
Gross profit 279.2 380.8 36% 378.1 1%  Small beat in GP driven by higher revenue and lower costs
Gross margin 75.1% 77.8% 266bps 77.5% 31bps GM ¢.30bps above our forecast
Total operating expenses 2871 362.0 26% 356.7 1% Higher opex than forecast
Opex as % of revenue 77.3% 74.0% -333bps 73.1% 83bps
EBITDA (statutory) -3.8 322 Nm 341 -6% Miss in EBITDA driven by higher opex
Depreciation and amortisation 9.8 -13.3 NM -12.7 5% Higher D&A than forecast
EBIT -13.5 18.8 NV 213 -12% Larger miss in EBIT due to higher D&A
Netinterest and other income 8.9 13.8 55% 8.9 55% Higher interestincome than forecast
Profit before tax -4.6 32.7 NV 30.3 8% Beat in PBT due to higher interest income
Income tax (expense)/benefit 0.1 118.2 NM -1.5 NM Large income tax benefit we did not forecast
NPAT -4.6 150.8 NM 28.7 NM
Adjusted EBITDA 455 93.2 105% 89.5 4% Beat in adjusted EBITDA
Adjusted EBITDA margin 12.2% 19.0% 680bps 18.4% 69bps Adjusted EBITDA margin c.70bps above our forecast
Weighted average fully diluted shares 216.4m 255.5m 18% 257.3m -1%
Diluted EPS (USc) -3.2¢c 87.5¢ NM 16.9c 419%
Final dividend 0.0c 0.0c NM 0.0c NM No final dividend and we did not expect any
Source: Company data and Bell Potter Securities estimates

Key points:

¢ Revenue close to in line: Revenue of US$489.5m was modestly above our
forecast of US$487.8m with the difference being slightly higher subscription and
other revenue than forecast partially offset by lower hardware revenue than
forecast. Other revenue of US$68.4m was higher than our forecast of US$64.6m
and we estimate the split between Placer.ai and advertising was ¢.US$36m and
US$32m. If our advertising revenue estimate is correct, then this suggests or
implies Q4 advertising revenue of between US$14-15m.

¢ Beat in adjusted EBITDA: Adjusted EBITDA of US$93.2m was 4% above our
forecast of US$89.5m. The beat was driven by non-recurring adjustments of
US$5.6m (comprising acquisition costs of US$4.9m and warehouse relocation
costs of US$0.7m) which we had not assumed. These costs also drove the miss
at statutory EBITDA.

¢ Cash of US$496m: While not shown above, cash at 31 December was US$496m
which exceeded our forecast of US$477m. The company has convertible notes of
US$310m so the net cash position was US$185m.

—
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2026 Outlook

Guidance Consistent with our Forecasts
Life360 provided 2026 guidance of:
e Global MAU growth of 20% y-o-y (already known or provided);

¢ Consolidated revenue of US$640-680m (vs BPe US$658m and VA consensus
US$656m); and

¢ Adjusted EBITDA of US$128-138m (vs BPe US$130m and VA consensus
US$132m)

The company also said “due to timing of investments in initiatives to support our
growth, we anticipate adjusted EBITDA to be lightly weighted in the first half of 2026,
and heavily weighted in the second half of 2026”. This comment suggests a greater
skew in adjusted EBITDA to H2 than in historical years which, as shown below, was
66% in 2H2024 and 61% in 2H2025. We therefore estimate that the split in 2026 will
be around 30%/70% which, based on our adjusted EBITDA forecast of US$132.4m,
implies US$40m in H1 and US$93m in H2.

Figure 2: Historical H1/H2 split in adjusted EBITDA

Year end 31 December 2024 2025

Unit H1 H2 H1 H2
Adjusted EBITDA ¢ ustm 15.3 30.2 36.3 56.9
% of full year result i % ] 34% 66% 39% 61%

Source: Company data

Q1 Outlook

Life360 also provided some guidance or outlook statements for 1Q2026 which
included:

* Adjusted EBITDA margin in low double digits;

e Hardware revenue ~50% lower than in 1Q2025;
e Hardware GM to be negative; and

¢ Year-on-year MAU to be <20%.

These comments point to a relatively soft Q1 but we note there are two unusual costs
contributing to the relatively weak adjusted EBITDA margin which were called out on
the result call:

* Closure or exit costs from bricks and mortar for Tile (i.e. cost of clearing stock and
associated costs including retrenchments);

* Advertising costs in the US including Superbowl and Winter Olympics.

The specific costs associated with these two areas were not quantified but we
estimate them to be c.US$3m each. We believe these costs are being treated as
normal opex and are not being added back as one-off costs or adjustments (though
we would argue the closure costs for Tile could be treated as such).

—
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Figure 3: Change in key forecasts

3 MARCH 2026

Forecast and Valuation Changes
Modest Upgrades

We have modestly upgraded our revenue forecasts in 2026 and 2027 by ¢.1%. We
have also upgraded our adjusted EBITDA forecasts by 2% and 1%. We now forecast
revenue and adjusted EBITDA in 2026 of US$663m and $132m which is around the
middle of both guidance ranges. Our forecast adjusted EBITDA margin in 2026 is
20% which is consistent with what CEO Laura Antonoff said on the result call.

Life360 also said “we are on track to achieving our strategic target of above 35%
adjusted EBITDA margin” but did not put a time frame on it. In our forecasts we
continue to forecast this target is achieved in 2031 with a forecast adjusted EBITDA
margin of 36%.

Year end 31 December 2025 2026e 2027e

Old New Change Oid New Change Old New Change
Revenue (US$m) 487.8 489.5 0.3% 658.4 663.2 0.7% 794.2 799.9 0.7%
EBITDA (statutory) 34.1 32.2 -5.6% 66.3 54.8 -17.4% 119.6 106.3 -11.1%
EBITDA (adjusted) 89.5 93.2 4.1% 130.1 1324 1.8% 189.8 191.7 1.0%
NPAT (adjusted) 84.2 211.9 NM 119.9 126.2 5.2% 167.7 174.8 4.2%
Diluted EPS (adjusted) (Ac) 49.4c 122.8¢c NM 64.2c 66.2c 3.2% 83.7¢c 84.0c 0.4%
DPS (Ac) 0.0c 0.0c NM 0.0c 0.0c NM 0.0c 0.0c NM

Source: Bell Potter Securities estimates

4% Decrease in TP to $40.00

We have reduced the multiples we apply in the EV/Revenue and EV/EBITDA
valuations from 9x and 47.5x to 8x and 45x due to the continued weakness in the tech
sector since with last updated the target price. We have also increased the WACC
we apply in the DCF from 8.7% to 8.8% for the same reason. The net result is a 4%
reduction in our TP to $40.00 which is >15% premium to the share price so we
maintain our BUY recommendation.

Figure 4: TP calculation

Old (as at 6-Feb-26) New (as at 3-Mar-26)

Valuation % Target Valuation % Target
per share  weighting price per share  weighting price
Methodology
EV/IRevenue $37.21 33% $12.40 $33.57 33% $11.19
EV/EBITDA $38.67 33% $12.89 $36.99 33% $12.33
DCF $48.61 33% $16.20 $49.46 33% $16.48
Total $41.50 $40.00

Source: Bell Potter Securities estimates

We are at a loss to explain the share price reaction today other than the flagged
greater skew in earnings this year to H2. But Life360 has a very good history of
achieving and often exceeding its guidance so while we expect potentially only
modest adjusted EBITDA growth in 1H2026, we do expect a return to very strong
growth in 2H2026. We note for comparison purposes that Technology One has also
flagged a similar greater earnings skew in FY26.
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3 MARCH 2026

Life360 (360)

BUSINESS OVERVIEW

Life360 provides a market leading app for families — called Life360 — with features that
range from communications to driving safety and location sharing. The company has
more than 90 million monthly active users and is becoming a dominant brand at the
centre of family life in both the US and internationally. Life360 operates a “freemium”
model where the app is available to users at no charge but over the past several
years the company has been monetising its user base by providing premium
subscription options as well as a membership program. The company is also how
starting to monetise non-paying users through advertising.

Life360 was founded in 2007 by Chris Hulls who is now the Executive Chair and owns
c.2.5% of the issued shares. Life360 is based in San Francisco, California and is
located in approximately 195 countries.

VALUATION METHOD

We determine the target price for Life360 through a blend of three valuation
methodologies: EV/Revenue, EV/EBITDA and DCF. We apply multiples of 8x and
45x in the EV/Revenue and EV/EBITDA valuations and a WACC of 8.8% in the DCF.

RISKS
Risks to an investment in 360 include but are not limited to:

User and paying circle retention and growth: The growth of Life360 depends on its
ability to attract new users and convert users to paying circles. A failure to grow and
retain users and paying circles may have a material adverse impact on future financial
performance.

Competition and new technologies: The consumer subscription services market is
fast-paced and constantly changing. Some existing and potential competitors have
significantly more resources than Life360. If Life360 does not successfully compete
and adapt then its financial performance and operations could be adversely affected.

Product development: Life360 intends to grow its revenue through new subscription-
based products and also indirect revenue. Revenue from these areas may take a few
years or more to become meaningful or may ultimately be lower than originally
forecast.

—
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RECOMMENDATION (unchanged)

Buy

Table 1: Financial summary

PRICE

A$20.36

TARGET (12 MONTHS)

A$40.00 prev. As41.50)

3 MARCH 2026

Date 3/03/26 Bell Potter Securities
Price A$/sh 20.36 Chris Savage (csavage@bellpotter.com.au, +61 2 8224 2835)
Target price A$/sh 40.00
PROFIT AND LOSS VALUATION DATA
Year end 31 December Unit 2024 2025 2026e 2027e 2028e Year end 31 December Unit 2024 2025 2026e 2027e 2028e
Revenue Us$m 371.5 489.5 663.2 799.9 9454  Adjusted NPAT A$m 67.0 313.9 180.3 2411 301.6
Change % 22% 32% 35% 21% 18%  Diluted adjusted EPS Ac/sh 30.9 122.8 66.2 84.0 99.9
Cost of revenue US$m 92.3 108.6 145.9 172.0 1985 Change % 87%  297% -46% 27% 19%
Gross profit Us$m 279.2 380.8 517.3 627.9 746.9  PIE ratio x 65.8 16.6 30.7 242 20.4
Gross margin % 75% 78% 78% 79% 79%  CFPS Ac/sh 226 51.4 70.0 89.8 106.4
Expenses (excl. D&A, int.) UsS$m 2871 362.0 479.2 540.0 607.4  Price/CF X 90.2 39.6 291 227 19.1
% of revenue % 77% 74% 72% 68% 64% DPS Ac/sh 0.0 0.0 0.0 0.0 0.0
EBITDA (statutory) US$m -3.8 32.2 54.8 106.3 159.2  Yield % 0.0% 0.0% 0.0% 0.0% 0.0%
Depreciation & Amortisation US$m -9.8 -13.3 -16.7 -18.3 -19.7  Franking % 0% 0% 0% 0% 0%
EBIT us$m -13.5 18.8 38.1 88.0 139.5 EV/Revenue X 83 6.4 49 42 35
Net interest (expense)/revenue Us$m 8.9 13.8 19.0 238 29.7 EV/Adjusted EBITDA X 67.7 334 244 17.4 133
Pre-tax profit US$m -4.6 32.7 57.2 111.8 169.2  NTA per share Ac/sh 123.0 233.5 250.1 319.3 409.4
Income tax expense UsS$m 0.1 118.2 -8.6 -22.4 -42.3  Price/NTA X 16.5 8.7 8.1 6.4 5.0
NPAT (statutory) Us$m -4.6 150.8 48.6 89.4 126.9
Adjusted EBITDA US$m 455 93.2 1324 191.7 251.0 PERFORMANCE RATIOS
Adjusted NPAT UsS$m 44.7 211.9 126.2 174.8 218.7  Yearend 31 December Unit 2024 2025 2026e  2027e  2028e
EBITDA margin % -1.0% 6.6% 83% 133% 16.8%
CASH FLOW STATEMENT Adjusted EBITDA margin % 122% 19.0% 20.0% 24.0% 26.5%
Year end 31 December Unit 2024 2025 2026e  2027e  2028e Returnonassets % -1.0% 15.7% 4.2% 6.7% 8.2%
NPAT (statutory) us$m -4.6 150.8 48.6 89.4 126.9  Return on equity % NM  27.5% 6.7% 10.0% 11.6%
Depreciation & Amortisation US$m 9.8 133 16.7 18.3 19.7 ROIC % NM 96% 11.7% 24.9%  49.0%
Amortisation of costs capitalised uUs$m 16 16 0.0 0.0 0.0 Payoutratio % 0.0% 0.0% 0.0% 0.0% 0.0%
Stock-based compensation US$m 423 555 776 85.4 91.8 Effective taxrate % -15% 361.8% -15.0% -20.0% -25.0%
Other adjustments US$m 52 1181 0.0 0.0 0.0
Gross cash flow US$m 439 103.2 1429 193.2 2384 LEVERAGE RATIOS
Change in working capital Us$m -11.2 -14.6 -9.6 -6.3 -5.5 Yearend 31 December Unit 2024 2025 2026e 2027e 2028e
Operating cash flow Us$m 32.6 88.6 1333 186.9 2329 Netdebt/(cash) A$m -2404  -2747  -3464 5654  -855.6
Payments for PPE us$m 5.1 -75 -8.8 -9.5 -10.0  Net debt/equity % NM NM NM NM NM
Payments for acquisitions UsS$m -5.0 -2.8 -120.0 0.0 0.0 Gearing % NM NM NM NM NM
Investing cash flow Us$m -10.1 -353  -128.8 9.5 -10.0  Netdebt/EBITDA X NM NM NM NM NM
Proceeds from issue of shares US$m 86.7 0.0 60.0 0.0 0.0 Netinterest cover X NM NM NM NM NM
Proceeds from exer. of options uUs$m 14.6 69.5 35.0 35.0 35.0
Taxes paid related to equity US$m -34.0 -62.8 -42.5 -45.0 -475 SEGMENTALS
Proceeds from borrowings UsS$m 0.0 309.1 0.0 0.0 0.0 Yearend 31 December Unit 2024 2025 2026e 2027e 2028e
Payments on borrowings US$m 0.0 0.0 0.0 0.0 0.0 Revenue US$m
Financing cash flow Us$m 67.3 282.1 52.5 -10.0 125 gSubscription - Life360 US Us$m 217.9 286.7 359.3 4279 4952
Net change in cash UsS$m 89.7 3354 571 167.4 2104 sypscription - Tile/Jiobit us$m 226 222 221 220 21.9
Cash at start of period us$m 70.7 160.5 4958 552.9 7203  Subscription - US us$m 2405 308.9 381.4 449.9 517.0
Cash at end of period Us$m 160.5 495.8 552.9 720.3 930.7  Subscription - International Us$m 37.3 60.4 82.6 107.3 133.0
Total subscription Us$m 277.8 369.3 463.9 557.2 650.0
BALANCE SHEET Hardware us$m 576 51.8 453 465 476
Year end 31 December Unit 2024 2025 2026e  2027e  2028e  |ngirect and advertising Us$m 36.1 68.4 153.9 196.3 247.8
Cash Us$m 159.2 4943 551.3 718.7 929.2  Total revenue Us$m 37115 489.5 663.2 799.9 945.4
Accounts receivable us$m 58.0 80.7 106.1 124.0 1418  Growth
Costs capitalised UsS$m 1.1 1.2 1.2 1.2 12 Subscription - Life360 US % 26% 32% 25% 19% 16%
Prepaid expenses and other Us$m 146 20.1 20.1 20.1 201 sybscription - Tile/Jiobit % -3% -2% -1% -1% -1%
Restricted cash Us$m 12 16 16 16 16 Subscription - US % 23% 28% 23% 18% 15%
PPE UsS$m 18 3.0 74 121 171 Subscription - International % 52% 62% 37% 30% 24%
Costs capitalised UsS$m 1.0 0.9 0.9 0.9 0.9  Total subscription % 26% 33% 26% 20% 17%
Intangibles - Goodwill US$m 1337 134.6 1346 1346 1346  Hardware % -1% -10% -13% 3% 3%
Intangibles - Other us$m 40.6 38.3 146.0 1324 M7.7  Other % 41% 90% 125% 28% 26%
Right of use assets Us$m 0.7 0.3 03 0.3 0.3 Total revenue % 22% 32% 35% 21% 18%
Prepaid expenses and other us$m 21.6 485 485 485 485  Cost of revenue us$m -923 1086  -1459 1720 -1985
Total assets Us$m 441.6 959.7 1,543 1,3328 1,553.6 Gross profit us$m 279.2 380.8 517.3 627.9 746.9
Accounts payable us$m 375 50.4 66.3 80.0 94.5 Gross margin % 75% 78% 78% 79% 79%
Current borrowings Us$m 34 0.0 35 6.1 0.0
Deferred revenue Us$m 39.9 46.4 46.4 46.4 464 INTERIMS
Non-current borrowings Us$m 0.0 3104 3104 3104 3104  Year end 31 December Unit 1H2025 2H2025 1H2026e 2H2026e
Other non-current liabilities Us$m 57 43 43 43 4.3 Revenue US$m 219.7 269.8 289.3 373.9
Total liabilities Us$m 83.0 411.5 427.4 4411 455.6  Gross profit US$m 174.7 206.1 230.0 287.3
Common stock and paid capital us$m 648.2 687.0 7395 7295 717.0 Gross margin % 80% 76% 80% 77%
Accumulated deificit Us$m -289.7 -138.8 -12.6 162.2 380.9 EBITDA (statutory) Us$m 1.2 21.0 48 50.0
Total shareholders' equity Us$m 358.5 548.2 726.9 891.7 1,097.9 Adjusted EBITDA Us$m 36.3 56.9 39.7 92.7

Source: Bell Potter Securities estimates
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RECOMMENDATION
STRUCTURE

BUY Expect >15% total return on a 12 month
view. For stocks regarded as ‘Speculative
a return of >30% is expected.

HOLD  Expect total return between -5% and 15%

on a 12 month view.

SELL  Expect<-5% total return

on a 12 month view.

3 MARCH 2026
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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.
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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
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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.

—
BELL POTTER

PAGES | 8





