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Visibility into FY24
SRG delivered an in line FY23 result vs prior guidance and B*e (EBITDA: 
$80.1m). FY24 guidance of +20% EBITDA growth YoY ($96.2m) was slightly 
ahead of B*e at $95.5m. Against a growing track record of executing vs 
guidance, we believe SRG should be well placed to again meet guidance 
expectations in FY24 following >$1.2bn of work secured in FY23 and current 
record WIH of $1.9bn (+46%). SRG’s NTM PE and FCF multiple of 9.4x and 11.7x 
is undemanding and, in our view, does not reflect 1) ongoing delivery track 
record vs expectations; 2) strong forward revenue visibility; and 3) margin 
improvement and stability. We reiterate our OVERWEIGHT rating and $1.00 PT.

FY23 result key takeaways
SRG delivered FY23 EBITDA of $80.1m in line with guidance ($79m-$80m) and B*e. 
Group EBITDA margin of 9.9% was +100bps YoY and ahead of B*e at 9.1% with 
revenue -9% vs B*e. Cash conversion of 68% was below SRG’s recent hist. avg of 
>100% but reflects an uptick in contract wins (mobilisation costs) and accelerated 
EBITDA growth YoY (+40%). Looking forward, we believe SRG can deliver CC at 
c.80%. Lower EPS vs B*e (-5%) was a result of higher D&A and interest 
(+$2.9m/+$0.9m) vs B*e. Guidance for c.+20% growth YoY implies EBITDA of $96.1m 
vs prior B*e ($95.5m) and is supported by a full period contribution of Asset Care.

Contract visibility underpins FY24 guidance 
2H EBITDA of $41m (B*e SRG ex Asset Care) implies building momentum over FY23 
which can continue into FY24e as we believe SRG has >80% of our FY24e revenue 
(c.$990m) contracted with WIH at $1.9bn. Annuity style term contracts represent 
c.72% of our FY24e EBITDA which allows SRG to maintain a broadly stable margin 
profile in FY24e (9.7%). The integration of Asset Care remains the primary focus for 
mgmt. over FY24e (vs growth) with B*e incorporating a c.$15m EBITDA contribution 
from Asset Care. That said, we expect SRG’s net debt position to fall in FY24e 
($10.6m from $17.0m) which provides opportunities for SRG to invest across its now 
enhanced capability offering and Products division.

Changes to earnings
Our FY24/25 EPS fall by (-3%/-2%) with FY26 EPS up +1%. In FY24/25e, +ive 
EBITDA changes (<1%) are offset by higher D&A and interest costs. 

OW reiterated; valuation appeal
Trading on a NTM PE and FCF multiple of 9.4x and 11.7x, SRG’s valuation is 
undemanding with EPS CAGR of +10% over FY23-26e. A performance track record 
with Tier 1 clients across multiple industries provides earnings diversification with 
potential catalysts in FY24e from new contract wins. 

Source: FactSet, Visible Alpha, B* estimates use 
underlying and diluted EPS data

Price performance (A$)

Source: FactSet

Financial & valuation metrics
Y/E Jun (A$) FY22A FY23A FY24E FY25E FY26E

NPAT ($m) 23 33 40 44 46

EPS (cps) 5.2 6.9 7.6 8.4 8.8

DPS (cps) 3.0 3.5 4.3 4.5 5.0

PE (x) 11.8 10.8 9.5 8.6 8.2

EV/EBITDA (x) 4.7 5.0 4.3 3.9 3.8

Dividend yield (%) 4.9% 4.7% 6.0% 6.3% 6.9%
Source: Barrenjoey Research estimates, FactSet. All earnings are on an underlying basis.

Barrenjoey does and seeks to do business with companies covered in its research reports. As a result, 
investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this 
report. Investors should consider Barrenjoey's Research as only a single factor in making their investment 
decision. For analyst disclosures and other important disclosures, refer to the appendix of disclosures 
included at the end of the report.
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Income Statement (A$m) FY22A FY23A FY24E FY25E FY26E FY27E FY28E CAGR

Sales 644.2 809.0 989.8 1,054 1,102 1,127 1,150 7.3%
EBITDA 57.2 80.1 96.3 102.6 107.2 109.1 111.1 6.7%
EBIT 34.1 50.7 62.0 67.2 70.1 72.0 73.6 7.7%
PBT 31.6 46.3 56.7 62.5 65.8 68.0 69.6 8.5%
NPAT (reported) 22.6 30.2 35.1 39.2 41.5 43.1 47.1 9.3%
NPAT (underlying) 23.4 32.9 39.7 43.8 46.1 47.6 48.7 8.1%

Margin & return data (%) FY22A FY23A FY24E FY25E FY26E FY27E FY28E Average

EBITDA (adj) margin 8.9% 9.9% 9.7% 9.7% 9.7% 9.7% 9.7% 9.7%
EBIT (adj) margin 5.3% 6.3% 6.3% 6.4% 6.4% 6.4% 6.4% 6.3%
ROIC 10.5% 10.3% 12.2% 12.5% 12.3% 12.1% 11.5% 11.8%
ROA 4.8% 5.6% 6.4% 6.8% 6.9% 7.0% 7.0% 6.6%
ROE 10.0% 11.3% 12.9% 13.5% 13.6% 13.3% 13.0% 12.9%

Balance Sheet (A$m) FY22A FY23A FY24E FY25E FY26E FY27E FY28E Average

Cash & equivalents 59.3 47.7 54.1 60.7 60.2 66.4 69.3 59.7
PPE 104.3 119.0 120.1 120.4 120.5 117.7 114.6 118.7
Total assets 484.6 591.2 620.9 643.8 667.0 675.8 692.0 692.0
Short & long-term debt 57.3 91.9 91.9 91.9 91.9 91.9 91.9 91.9
Total liabilities 250.0 300.7 314.0 319.5 327.2 318.8 316.5 316.1
Net debt (2.0) 44.1 37.8 31.1 31.6 25.5 22.6 32.1
Total equity 234.6 290.5 306.9 324.3 339.9 357.0 375.5 332.3

Cashflow (A$m) FY22A FY23A FY24E FY25E FY26E FY27E FY28E CAGR

Change in working capital 8.2 (46.9) (18.4) (19.4) (24.7) (21.0) (20.3) (15.4%)
Operating cashflow 61.1 43.1 57.6 61.7 60.5 65.6 66.5 9.1%
Capital expenditure (20.9) (31.6) (26.0) (26.0) (27.0) (24.0) (24.0) (5.4%)
Free cash flow 40.2 11.5 31.6 35.7 33.5 41.6 42.5 29.9%
Dividends paid (11.1) (17.1) (18.7) (21.8) (26.0) (26.0) (28.6) 10.8%

Financial ratios FY22A FY23A FY24E FY25E FY26E FY27E FY28E CAGR
Per share
Reported EPS (cps) 5.0 6.4 6.7 7.5 7.9 8.2 9.0 7.2%
Underlying EPS (cps) 5.2 6.9 7.6 8.4 8.8 9.1 9.3 6.0%
DPS (cps) 3.0 3.5 4.3 4.5 5.0 5.5 5.5 9.5%
Franking (%) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.0%
Wtg avg ord shares (m) 446 470 519 519 519 519 519 2.0%
Wtg avg diluted shares (m) 451 474 523 523 523 523 523 2.0%
Valuation Average
PE (x) 11.8 10.8 9.5 8.6 8.2 7.9 7.7 8.8
EV/Sales (x) 0.4 0.5 0.4 0.4 0.4 0.4 0.3 0.4
EV/EBITDA (x) 4.7 5.0 4.3 3.9 3.8 3.7 3.6 4.0
EV/EBIT (x) 7.9 7.8 6.6 6.0 5.8 5.5 5.4 6.2
Free cash flow yield (%) 14.6% 3.2% 8.4% 9.5% 8.9% 11.0% 11.3% 8.7%
Dividend yield (%) 4.9% 4.7% 6.0% 6.3% 6.9% 7.6% 7.6% 6.5%
Payout ratio (%) 58.0% 50.4% 56.7% 53.8% 56.8% 60.5% 59.1% 56.2%
Growth Average
Sales (%) 13.1% 25.6% 22.4% 6.5% 4.5% 2.3% 2.0% 10.5%
EBIT (%) 35.9% 48.4% 22.3% 8.5% 4.3% 2.7% 2.2% 14.7%
Underlying NPAT (%) 57.1% 41.0% 20.5% 10.3% 5.3% 3.3% 2.3% 13.8%
Underlying EPS (%) 56.8% 34.1% 9.2% 10.3% 5.3% 3.3% 2.3% 10.7%
Liquidity & leverage Average
Net debt/EBITDA(x) (0.0) 0.6 0.4 0.3 0.3 0.2 0.2 0.3
Net debt/(Netdebt+equity)(%) (0.9%) 13.2% 11.0% 8.8% 8.5% 6.7% 5.7% 9.0%
EBIT interestcover (x) 13.3 11.7 11.7 14.3 16.4 18.0 18.2 15.0

Source: Barrenjoey Research estimates, FactSet
CAGR and Average (asterisk) are calculated using the most recent actual year and five forward years.
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Financial Summary

Figure 1: SRG Financial Summary

Source: Company data, Barrenjoey Research estimates

SRG model - B*e Share Price $ 0.72
Summary Price Target $ 1.00

Upside / Downside % 38.7%
P&L summary FY22a FY23a FY24e FY25e FY26e Valuation Metrics FY22a FY23a FY24e FY25e FY26e
Revenue $m 644.2 809.0 989.8 1,054 1,102 EPS reported cps 4.5 4.8 6.7 7.5 7.9
Operating costs $m 588.0 735.3 893.5 951.7 994.9 EPS underlying cps 5.2 6.7 7.6 8.4 8.8
EBITDA (reported) $m 56.2 73.6 96.3 102.6 107.2 PE x 16.1 15.1 10.7 9.6 9.1
EBITDA (underlying) $m 57.2 80.1 96.3 102.6 107.2 PE underlying x 13.9 10.7 9.5 8.6 8.2
D&A $m 26.7 33.4 40.8 41.9 43.6
EBIT (reported) $m 29.6 40.2 55.5 60.7 63.6 EV $m 375 421 415 408 409
EBITA (underlying) $m 34.1 50.0 62.0 67.2 70.1 EV/EBITDA x 6.6 5.3 4.3 4.0 3.8
Net finance $m -2.6 -4.3 -5.3 -4.7 -4.3 EV/EBIT x 11.0 8.4 6.7 6.1 5.8
NPBT $m 27.0 35.9 50.2 56.0 59.3 FCF multiple x 9.4 32.8 11.9 10.6 11.3
Tax $m -6.9 -13.3 -15.1 -16.8 -17.8
NPAT (reported) $m 20.1 22.6 35.1 39.2 41.5 DPS cps 3.0 3.5 4.3 4.5 5.0
NPATA (underlying) $m 23.4 31.8 39.7 43.8 46.1 Dividend yield % 4.2% 4.9% 6.0% 6.3% 6.9%

FCF yield % 10.7% 3.1% 8.4% 9.5% 8.9%
Cash flows FY22a FY23a FY24e FY25e FY26e
OCF $m 61.1 43.1 57.6 61.7 60.5 Returns and metrics FY22a FY23a FY24e FY25e FY26e
Capex ROE % 10.0% 10.9% 12.9% 13.5% 13.6%
   Payment for PPE/Intangibles $m -20.9 -31.6 -26.0 -26.0 -27.0 ROIC % 9.6% 11.1% 10.6% 11.2% 11.2%
FCF $m 40.2 11.5 31.6 35.7 33.5 Net debt (incl. leases) $m -2.0 44.1 37.8 31.1 31.6

Net debt (excl. leases) $m -20.5 17.0 10.6 4.0 4.5
Purchase of businesses (net cash) $m -15.1 -81.1 0.0 0.0 0.0 ND/Equity % -0.9% 15.2% 12.3% 9.6% 9.3%
Other $m 2.5 10.3 0.0 0.0 0.0 ND (incl. leases)/EBITDA x 0.0 0.6 0.4 0.3 0.3
Cashflow from Investing $m -33.6 -102.5 -26.0 -26.0 -27.0 ND (excl. leases)/EBITDA x -0.4 0.2 0.1 0.0 0.0

Cashflow from financing Growth
Net borrowing $m -3.4 16.2 0.0 0.0 0.0 Revenue % 13.1% 25.6% 22.4% 6.5% 4.5%
Other $m 0.0 48.8 -6.5 -7.3 -8.0 EBITDA (underlying) % 21.6% 40.0% 20.2% 6.6% 4.4%
Dividends paid -11.1 -17.1 -18.7 -21.8 -26.0 EBIT (underlying) % 35.9% 46.4% 24.0% 8.5% 4.3%
Total cashflow from financing $m -14.5 47.9 -25.2 -29.1 -34.0 Underlying EPS % 56.8% 29.4% 13.1% 10.3% 5.3%
Cash movement $m 13.0 -11.5 6.4 6.7 -0.5

Margins
Balance sheet FY22a FY23a FY24e FY25e FY26e EBITDA % 8.9% 9.9% 9.7% 9.7% 9.7%
Cash $m 59.3 47.7 54.1 60.7 60.2 EBIT % 5.3% 6.2% 6.3% 6.4% 6.4%
Receivables $m 97.9 110.3 162.3 181.4 209.4
Contract Assets $m 60.8 88.0 59.4 63.3 66.1 Segment Assumptions FY22a FY23a FY24e FY25e FY26e
Inventories $m 18.7 21.5 29.7 31.6 33.1 Revenue
Other $m 5.6 4.4 4.4 4.4 4.4 Asset Services $m 214.8 302.3 451.4 480.5 507.9
Current assets $m 242.3 271.8 309.9 341.4 373.2 Mining Services $m 114.0 140.4 145.7 155.0 160.6
NCA Construction $m 315.4 366.4 392.7 418.8 433.5
PPE $m 104.3 119.0 120.1 120.4 120.5 Group revenue $m 644.2 809.0 990 1,054 1,102
Intangibles $m 102.6 170.4 165.9 161.4 156.9
Other $m 35.3 29.9 25.0 20.6 16.4 EBITDA by segment
Total non-current assets $m 242.3 319.3 311.0 302.4 293.8 Asset Services $m 25.2 35.8 52.5 56.5 60.0
Total Assets $m 484.6 591.2 620.9 643.8 667.0 Mining Services $m 23.9 29.5 30.0 32.6 33.4

Construction $m 22.8 31.8 32.6 33.1 34.7
Current Liabilities Corproate $m 15.7 17.0 18.8 19.5 20.9
Payables $m 122.4 116.1 124.7 127.6 133.3 Group $m 56.2 80.1 96.3 102.6 107.2
Contract Liabilities $m 33.1 34.8 39.6 42.2 44.1
Borrowings $m 14.0 20.3 20.3 20.3 20.3 EBITDA margin (%)
Other $m 40.1 58.8 58.8 58.8 58.8 Asset Services $m 11.7% 11.9% 11.6% 11.8% 11.8%
Current Liabilities $m 209.6 230.0 243.4 248.8 256.5 Mining Services $m 21.0% 21.0% 20.6% 21.0% 20.8%

Construction $m 7.2% 8.7% 8.3% 7.9% 8.0%
Non Current Liabilities Group $m 8.7% 9.9% 9.7% 9.7% 9.7%
Borrowings $m 24.8 44.4 44.4 44.4 44.4
Other $m 15.7 26.3 26.3 26.3 26.3
Total non-current liabilities $m 40.4 70.6 70.6 70.6 70.6
Total Liabilities $m 250.0 300.7 314.0 319.5 327.2
Net Assets $m 234.6 290.5 306.9 324.3 339.9
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Changes to earnings

Figure 2: SRG - key changes to earnings 
FY24E FY25E FY26E

Old New Change (%) Old New Change (%) Old New Change (%)
Revenue ($m) 1,019 990 -2.8% 1,083 1,054 -2.6% 1,104 1,102 -0.1%
EBITDA ($m) 95.5 96.3 0.8% 102.3 102.6 0.3% 104.2 107.2 2.9%
D&A ($m) 34.9 40.8 17.0% 36.5 41.9 14.8% 37.1 43.6 17.6%
EBITA ($m) 62.5 62.0 -0.9% 67.7 67.2 -0.7% 69.0 70.1 1.7%
Interest Cost -4.3 -5.3 23.4% -4.0 -4.7 17.4% -4.1 -4.3 -5.3%
NPATA ($m) 40.8 39.7 -2.7% 44.6 43.8 -1.9% 45.4 46.1 1.4%
Adj. EPS (cps) 7.9 7.6 -3.1% 8.6 8.4 -2.3% 8.7 8.8 1.0%
Source: Barrenjoey Research estimates

Valuation charts

Figure 3: SRG NTM PE (9.4x) vs ASX Small Ords NTM PE

Source: FactSet, Barrenjoey Research

Figure 4: 5-yr avg P/D vs Small Ords (-42% vs -44% current) 

Source: FactSet, Barrenjoey Research

Valuation Summary and Risks

Figure 5: SRG valuation summary
DCF (WACC: 9.2%; Rfr: 3.5%; Tgr; 2.0%) $0.88/sh
Multiple (PE NTM 13x) $1.01/sh
Weighting 50%
Applied Premium/Discount 0%
Intrinsic value $0.95/sh
12-month forward PT $1.00/sh
Upside/Downside potential 38.7%
Source: Barrenjoey Research estimates

Downside risks to our Price Target

▪ SRG’s access to labour and ability to perform work according to the scope of the 
contract

▪ Access to labour and ability to procure raw materials 

▪ Lower contract margins in a rising inflationary period

▪ Client work orders which may fluctuate and negatively impact SRG’s revenue 
profile

▪ Integration of the recently acquired Asset Care and SRG ability to retain key staff

Upside risks to our Price Target 

▪ Further M&A to increase SRG’s capabilities and end market verticals

▪ New contract wins

▪ Increased ad-hoc job volumes which can be higher margin and lower risk revenue 
opportunities
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Eastern (Sydney) Time.

Research Analyst Attestation
By issuing this research report, Piers Flanagan attests that (i) the recommendations and opinions expressed in the research report accurately reflect 
the research analyst's personal views about any, and all of the subject securities and issuers discussed and (ii) no part of the research analyst's 
compensation was, is or will be directly or indirectly related to specific recommendations or views expressed by the research analyst in the research 
report.

Important Disclosures
Barrenjoey Research is produced by Barrenjoey Markets Pty Limited, ABN 66 636 976 059 (“Barrenjoey Markets”). All authors contributing to this 
research report are research analysts unless otherwise indicated and are employed by a related body of Barrenjoey Markets. Barrenjoey Advisory 
Pty Limited provides corporate finance services and is a related body of Barrenjoey Markets (collectively and each entity individually are referred to 
as “Barrenjoey”).

Barrenjoey’s policy is to only publish research that is objective, independent and clear. Please see the Research Disclosures page on Barrenjoey's 
website for an overview of Barrenjoey’s research practices, including the scope and nature of Barrenjoey’s research services and expertise; how 
research coverage decisions are made; how research analyst compensation decisions are made; and Barrenjoey’s research ratings and associated 
methodology. Additionally, to view Barrenjoey’s Conflicts of Interest Policy please click here. Research related disclosure information is also 
available from Research Compliance (conflictsmanagement@barrenjoey.com), Quay Quarter Tower, Level 19, 50 Bridge Street, Sydney, NSW, 
2000. 

Barrenjoey Markets is the holder of Australian financial services licence (AFSL) no.521800, and as such is regulated by the Australian Securities and 
Investments Commission. Barrenjoey Markets only provides financial services from Australia and does not hold a financial services, investment 
advisory, banking or similar licence, nor have a place of business, in any jurisdiction outside of Australia. This report is not directed to, or intended for 
distribution to or use by, any person who is a citizen or resident of, or entity located in, any locality, territory, state, country, or other jurisdiction where 
such distribution, publication, availability, or use would be contrary to or restricted by law or regulation.  Persons or entities into whose possession 
this report comes should inform themselves about and observe such restrictions. Please notify Barrenjoey if you do not wish to receive any future 
research from us.

Barrenjoey Markets (and its related entities) is not a bank (or authorised deposit-taking institutions as that term is defined in the Banking Act 1959 
(Cth) in Australia) and does not provide banking services, nor carry on a banking business.

Company Specific Disclosures

To review company specific disclosures including stock price charts and rating histories for all companies under Barrenjoey coverage including 
companies mentioned in this report, click the Company Specific Disclosures link here and search by company name or ticker.

▪ Barrenjoey managed or co-managed a public offering of securities in the preceding 12 months for: SRG Global Ltd

▪ Barrenjoey received compensation for corporate finance services within the past 12 months from: SRG Global Ltd

▪ Barrenjoey currently has, or had within the past 12 months, the following entity(ies) as corporate finance clients: SRG Global Ltd

▪ Barrenjoey currently has, or had within the past 12 months, the following entity(ies) as non-corporate finance securities-related services clients: 
SRG Global Ltd

▪ Barrenjoey may act as a liquidity provider or make a market in and/or trade regularly in the securities of or related derivatives of: SRG Global 
Ltd
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Ratings and Methodology
The Barrenjoey Research ratings provide investment context for a stock by comparing key attributes to the analyst’s coverage universe. The key 
attributes depicted are expected return, forecast growth and market positioning. 

Each is calculated by using normalised rankings for specific metrics for each stock. The normalised ranks for the metrics are then averaged and 
converted into percentiles for the relevant attribute. The precise calculation of each metric may vary depending on the financial or fiscal year, industry 
and region, but the standard approach is as follows:

▪ Expected total return: Analysts will apply their best judgement in determining the appropriate valuation technique in deriving a forward price 
target for each company. Valuation methods may include, but are not limited to, discounted cash flow, sum-of-the-parts, relative valuation, 
dividend discount model or net asset backing. Expected total return represents the upside or downside differential between the current share 
price and the price target, plus the expected dividend yield for a company.

▪ Forecast growth: Each company under coverage will have an attaching financial model within which analysts will use their best judgement to 
determine future growth. Forecast growth may be considered across numerous financial metrics, including but not limited to revenue, earnings, 
cash flow, asset values etc.

https://barrenjoey.com/clients/research-disclosures/
https://barrenjoey.com/wp-content/uploads/2021/07/210701-Conflicts-of-Interest-Policy-PUBLIC-v2-1.pdf
https://lighthouse.barrenjoey.com/public/disclosures
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▪ Market positioning: Analysts will consider each company’s position in relation to its competitors, suppliers and customers to determine the 
relative market strength of each company. Analysts will score each company on a scale of 0-10 in order to compare market positioning across 
the coverage universe.

For a more detailed description of how we calculate the above or for valuation methodology and risks associated with any recommendation, rating or 
price target referenced in this research report, please contact your Barrenjoey representative.

Ratings, coverage universe and related definitions

Overweight (OW) – The stock is expected to outperform the unweighted expected total return of the analyst coverage universe over a 12-month 
investment horizon. 

Neutral (N) – The stock is expected to perform in line with the unweighted expected total return of the analyst coverage universe over a 12-month 
investment horizon. 

Underweight (UW) – The stock is expected to underperform the unweighted expected total return of the analyst coverage universe over a 12-month 
investment horizon. 

Restricted (R) – Barrenjoey has restricted the investment rating and price target for this stock due to legal, regulatory or policy constraints around 
communications including research.

Suspended (S) – Barrenjoey Research has suspended the investment rating and price target for this stock because there is not a sufficient basis for 
determining these at this time, or there are legal, regulatory or policy constraints around publishing, an investment rating or price target. The previous 
investment rating and price target, if any, are no longer in effect for this stock and should not be relied upon.

Not Covered (NC) – Barrenjoey does not provide coverage of the company or offer an investment rating, price target and/or investment view on the 
equity security of the company or related products.

For a list of all companies under Barrenjoey coverage, click the Company Specific Disclosures link on the Research Disclosures page here.
 

History of investment rating and price target – SRG Global Ltd

Distribution of Investment Ratings

Barrenjoey commenced publishing research in July 2021. As at 22 August 2023 Barrenjoey Research had investment ratings on 222 equity 
securities. Barrenjoey assigns stocks as Overweight or Underweight, and stocks not so assigned are deemed Neutral. Such assignments equate to 
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section.

Coverage Universe

Overweight (OW), Neutral (N), Underweight (UW) - Analyst recommend stocks as Overweight or Underweight for inclusion on various regional 
Investment Lists. Being assigned an Overweight or Underweight position on an Investment List is determined by a stock’s expected total return 
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that is not Rating Suspended or Rating Restricted), is deemed Neutral. Barrenjoey’s Research Review Committee manages Conviction lists, which 
represent investment recommendations focused on the size of the expected total return and/or the likelihood of the realization of the return across 
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their respective areas of coverage. The addition or removal of stocks from such Conviction lists do not represent a change in the analysts’ 
investment rating for such stocks. Expected total return represents the upside or downside differential between the current share price and the price 
target, plus the expected dividend yield during the time horizon associated with the price target. Price targets are required for all covered stocks. The 
expected total return, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.

General Disclaimers and Regulatory Disclosures
This research report is provided for information purposes only and should not in any way be construed as an offer to issue or sell, or the solicitation 
of an offer to buy, any securities mentioned in this report, including in any jurisdiction where such an offer or solicitation would be illegal. This 
research report is not produced for general marketing purposes and is not intended for the general public or retail persons, but is only intended for 
Barrenjoey’s clients and professional investors and other like persons who subscribe to receive Barrenjoey research from Barrenjoey or another 
authorised third-party research report distributor or aggregator. Other than disclosures relating to Barrenjoey, information contained in this report has 
been obtained from public information believed to be reliable, and Barrenjoey makes no representation as to its accuracy and completeness. Advice 
included in this research is general in nature and is not tailored to, and does not consider, any person’s individual objectives, financial situation, 
needs or other circumstances, but is provided on a standalone basis. This research is not intended as a recommendation of particular securities, 
financial instruments or strategies to any particular person, and this research and the securities discussed in this research may not be suitable for all 
investors. Investors should make their own investment decisions based on their financial situation and investment objectives, and seek professional 
advice, including tax advice, as appropriate. Investors should also consider referring to any available applicable disclosure document before making 
any decision about whether to acquire any security referred to in this research.

The information, opinions, estimates, and forecasts contained in this research are as at the date of this report and subject to change without prior 
notice. We seek to update our research at regular intervals as considered appropriate in the research analyst’s judgement, but various regulations 
and conflicts of interest can prevent us from doing so. The value of income or returns from an investment may vary because of changes in interest 
rates, foreign exchange rates, changes in the financial and operating conditions of relevant companies and other factors. Investors should be aware 
that the market price of securities discussed in this research may be volatile. Due to these and other factors a security’s current price and our 
investment rating may not correspond to a stated price target. Investment carries risk, past performance is not a guide to future performance, future 
returns are not guaranteed, and a loss of original investment capital may occur.

Barrenjoey conducts a full-service, integrated Corporate Finance, Research and Equities and Fixed income broking and trading business. We may 
have corporate advisory and other business relationships with any number of the companies covered by our Research division, which can give rise 
to conflicts of interest. Research analysts receive compensation that is based in part, but not tied to Barrenjoey’s overall performance, which may 
include the performance of its Corporate Finance division. All of the views expressed in this research regarding any securities or companies 
accurately reflect the research analyst’s personal views and no part of their compensation is tied to any specific recommendation or views expressed 
in the research report. Barrenjoey’s Corporate Finance division does not make decisions about any research analyst’s performance and/or 
compensation. 

The research analysts named in this report may have had discussions from time to time about this research or companies referred to in this 
research, with clients, Barrenjoey’s sales and trading business and others, or have discussed trading strategies that reference catalysts or events 
that may have a near-term impact on the market price of securities discussed in this report, or which may impact or be directionally counter to the 
research analyst's published price target and expectations for such securities. Any such trading strategies are distinct from and do not affect the 
research analyst's fundamental rating for such securities, which is intended to reflect a security’s return potential relative to the coverage universe as 
described herein. Barrenjoey Markets, its affiliates, officers, directors, and employees, may from time to time have long or short positions in, act as 
principal in, and buy or sell, the securities or derivatives, if any, referred to in this research. Barrenjoey research analysts are not permitted to hold 
securities or derivatives referenced to companies under their coverage.

In producing research reports, members of Barrenjoey may attend site visits and other meetings hosted by the companies and other entities which 
are the subject of its research reports. In some instances, the costs of such site visits or meetings may be met in whole or in part by the companies 
and other entities concerned if considered appropriate and reasonable in the circumstances. Without prior approval from Research management, 
research analysts may not however, accept from current or potential Corporate Finance clients, the costs of travel, accommodation, or other 
expenses incurred by research analysts attending site visits, conferences, social events, and the like. The views attributed to third party presenters at 
Barrenjoey arranged conferences, including individuals from other parts of Barrenjoey, does not necessarily reflect the views of Barrenjoey’s 
Research department and are not an official view of Barrenjoey. Such third parties, including any salesperson, traders and other professionals or 
members of their household, may have positions in the products mentioned that are inconsistent with the views expressed by the research analysts 
named in this report.

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. 
Investors should review relevant current options and futures disclosure documents which, if relevant, are available from Barrenjoey sales 
representatives. Transaction costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. 
Barrenjoey’s research reports are intended to be disseminated and made available to all clients simultaneously through electronic publication, but 
dissemination can be influenced by the nature of electronic publication sources and Barrenjoey’s arrangements with third-party distributors or 
aggregators. Not all research content is distributed to Barrenjoey’s clients or necessarily available to third-party distributors or aggregators, nor is 
Barrenjoey responsible for the redistribution of our research by these third-party distributors or aggregators. Any views expressed in this research are 
solely those of Barrenjoey and have not been adopted or endorsed by any third-party distributor or aggregator. For research, models or other data 
related to one or more securities, markets, or asset classes (including related services) that may be available to you, please contact your Barrenjoey 
representative.

Additional Country Specific Disclaimers and Disclosures

This research is produced by Barrenjoey Markets, and is distributed by either Barrenjoey Markets or a non-affiliated third-party distributor, as set out 
in the following disclaimers:
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Australia, this research is distributed by Barrenjoey Markets to wholesale clients within the meaning of the Corporations Act 2001 (Cth); 

New Zealand, by Barrenjoey Markets to wholesale clients within the meaning of the Financial Markets Conduct Act 2013; 

Canada (Alberta, British Columbia, Manitoba, Ontario, and Quebec), by Barrenjoey Markets to permitted clients, in accordance with Barrenjoey 
Markets’ (NRD# 73250) reliance on the International Dealer and International Adviser exemptions; 

Hong Kong, by Barrenjoey Markets to professional investors as defined in the Hong Kong Securities and Futures Ordinance; 

Singapore, by either: (i) Barrenjoey Markets or (ii) Barclays Bank PLC Singapore Branch (“Barclays Singapore”), a non-affiliated third-party 
distributor, where clearly identified to you by Barclays Singapore. This research is only intended to be distributed to regulated persons or other 
institutional investors, or persons exempt from holding a capital markets services licence in Singapore;

United Kingdom, by either: (i) Barrenjoey Markets or (ii) Barclays Bank PLC (“Barclays”), a non-affiliated third-party distributor, where clearly 
identified to you by Barclays. This research is only intended to be distributed to authorised persons, exempt persons and other investment 
professionals within the meaning of the Financial Services and Markets Act 2000 and related laws. This publication does not constitute Investment 
Research, as defined by the UK implementation of the Markets in Financial Instruments Directive 2014/65/EU (“UK MiFID 2”); 

United States, by either (i) Barrenjoey Markets or (ii) Barclays Capital Inc. (“Barclays US”), a non-affiliated third-party distributor, where clearly 
identified to you by Barclays US. This research is only intended to be distributed to persons that qualify as a Major U.S. Institutional Investors (as 
defined in Securities Exchange Act Rule 15a-6). Also note with respect to the United States, Barrenjoey’s registered U.S. broker-dealer for effecting 
transactions in accordance with Rule 15a-6 under US Securities Exchange Act 1934 with or for major U.S. Institutional Investors (including any 
transactions with Barrenjoey in securities discussed in this research report) is Enclave Capital LLC. The research analysts who prepare Barrenjoey 
research reside outside the United States and are not registered as persons associated with a Securities Exchange Commission registered broker-
dealer. As a result, such analysts are not subject to FINRA Rule 2241 or to SEC Regulation AC which, among other things, restrict a research 
analyst’s public appearances, personal securities trading, and communications with subject companies; 

European Economic Area: This material is being distributed to any person located in a Restricted EEA Country by Barclays Bank Ireland PLC 
(“Barclays Europe”), a non-affiliated third-party distributor. The Restricted EEA Countries are Austria, Bulgaria, Estonia, Finland, Hungary, Iceland, 
Liechtenstein, Lithuania, Luxembourg, Malta, Portugal, Romania, Slovakia and Slovenia;

For any other person located in a country of the European Economic Area that is not a Restricted EEA Country, this material is being distributed by 
Barclays Bank PLC (“Barclays”), a non-affiliated third-party distributor. 

This publication does not constitute “Investment Research” as defined in the Markets in Financial Instruments Directive 2014/65/EU (“MiFID 2”); and

France: Barrenjoey Markets is not authorised as a credit institution or an investment firm in France. 

Switzerland: This publication, which may contain Advertising as defined in Art. 95 para. 1 of the Financial Services Ordinance, is distributed by 
Barrenjoey Markets to institutional or professional clients as defined in the Financial Services Act. Where applicable, structured products are not 
issued, guaranteed or secured by a Swiss bank, insurance company or securities firm, or a foreign institution that is subject to equivalent prudential 
supervision.

© Copyright Barrenjoey (2023). All rights reserved. No part of this publication may be reproduced or redistributed in any manner without the prior written permission of 
Barrenjoey. 


