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(22.6% forecast capital return | 19.6% forecast dividend yield)

Transitioning from property ownership to development finance

What You Need to Know

Divestment of entire industrial property portfolio in FY27 (~5% discount to BV),
with Garda now a pureplay private lender with >$170m in net cash. FFO/s &
DPS guidance upgraded to 12.5c, now implying 11% yield with upside
potential as capital is deployed. Now trading at a 27% NTA discount.

Estimate Changes

Changes to our estimates reflect the property divestment and redeployment into
the lending business. We have remained relatively conservative on total
deployment, with average cash balance remaining >$100m. Our 1y fwd target
price falls from $1.58 to $1.41, largely driven by 10c special dividend and the
cost of divestment. We retain our Buy rating.

Investment View

This transaction shifts investors' exposure from 70/30 industrial real estate /
private lending to a pureplay private lender until such time as management sees
strategic value in direct property exposure.

We see strategic merit in this deal. Near-term asset values are likely to remain
under pressure given rising interest rates, with listed industrial peers trading at
ungeared discounts to BV of ~20%. The divestment of GDF's entire portfolio at a
BV discount ~5% therefore represents a good outcome in our view. At the same
time, a shift to development finance at a time of declining liquidity could present
significant opportunity, noting GDF's track record of >20% returns on deployed
capital. This does change the risk-return profile, with industrial rental income
being replaced by exposure to third-party developers.

Event Highlights

Garda has announced the sale of the remainder of its industrial portfolio to
Charter Hall for net proceeds of $287m, implying a 5% discount to book value.
This follows the recently announced sales of Heathwood & Pinkenba for $50m.
All these sales are unconditional except for Morningside ($76m) which is under
construction with settlement expected in March'27. 68% of total sales proceeds
are expected before 31 Dec.

Sales proceeds will be used to repay all outstanding debt ($175m), with Garda
guiding to a $177m cash balance (pro forma). The lending business currently
holds $140m in drawn loans and will therefore have materially more capacity for
growth.

NTA/s falls from $1.64 to $1.56. FY27 FFO/s guidance has been upgraded from
10.5¢ to 12.5¢, with 100% of this to be paid out in distributions. GDF also intends
to pay a 10.0c special distribution, given realised capital gains.
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MARKET DATA

Ticker GDF-AU
Market cap ($m) 230.8
Free float (%) 71.00%
Enterprise value ($m) 373.8
Shares on issue (m) 200.7
52wk range $0.99 - $1.24

ESTIMATE CHANGES 2026A 2027E 2028E 2029E

NPAT - new 22.4 25.2 31.9 31.9
NPAT - old 22.4 225 223 241
% Change 0.0% 12.0% 43.3% 32.3%
EPS (Dil.) - new 1.1 12.6 15.9 15.9
EPS (Dil.) - old 1.1 1.2 1.1 12.0
% Change 0.0% 12.0% 43.3% 32.3%
DPS - new 8.5 225 15.8 15.8
DPS - old 8.5 9.0 9.3 10.1
% Change 0.0% >100.... 69.9% 56.4%

SHARE PRICE PERFORMANCE

KEY METRICS 2025A 2026A 2027E 2028E  2029E
NPAT 15.0 224 252 31.9 31.9
EPS (Diluted) (c) 7.2 11.1 12.6 15.9 15.9
P/E 16.0 10.3 9.2 7.2 7.2
EPS growth 11.8% 54.7% 12.6% 26.8%  (0.1%)
DPS (c) 7.2 8.5 225 15.8 15.8
Yield 6.3% 7.4% 19.6% 13.7%  13.7%
DPS Growth 14.3% 18.1% 164.7% (29.8%) 0.0%
Net Tangible Assets ($/share) 1.61 1.64 1.51 1.49 1.49
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Source: Company data, FactSet, MA Moelis Australia
Note: All figures are in AUD unless otherwise specified
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Divestment of 100% of the industrial portfolio in FY27

Following the recently announced divestments of Heathwood & Pinkenba (14% of industrial assets), Garda has announced the
divestment of the balance of its industrial assets to Charter Hall:

¢ Gross proceeds for the Charter Hall transaction are $300m, implying a 1.8% discount to book value. However, net proceeds of
$287m factor in outstanding incentives and rent guarantees. The net sales price therefore represents a 5.9% discount.

¢ All transactions are unconditional, except for Morningside where the brownfield expansion remains underway, with settlement
therefore expected upon completion. The majority (68%) of divestments are expected to complete in 1H27.

Figure 1: Sales proceeds and timing

Carrying Sale contract Net sale

Garda industrial portfolio value value proceeds Settlerzz:; Transaction status
$000 $000 $000

Charter Hall transaction assets

Acacia Ridge, 38-56 Peterkin St 43,437 43,000 39,610 1-Dec-26 Unconditional

Acacia Ridge, 69 Peterkin St 24,100 25,5600 23,316 1-Dec-26 Unconditional

Berrinba, 1-9 Keller St 17,500 17,100 16,806 1-Dec-26 Unconditional

Morningside, 326 & 340 Thynne Rd! 81,17 80,700 76,072 1-Mar-27 Under construction

Wacol, 41 Bivouac Pl, Wacol 52,000 51,800 51,541 1-Dec-26 Unconditional

Wacol, 498 Progress Rd 48,500 44,000 42,374 1-Dec-26 Unconditional

Richlands, 56-72 Bandara St 38,840 37,900 37,71 1-Dec-26 Unconditional

Sub-total 305,494 300,000 287,430

Other transaction assets

Heathwood, 67 Noosa St 16,400 17,500 17,238 20-Nov-26 Unconditional

Pinkenba, 70-82 Main Beach Rd 33,999 33,250 32,918 22-Jan-27 Unconditional

Sub-total 50,399 50,750 50,155

TOTAL 355,893 350,750 337,585

Source: Garda

Capacity to grow private lending

The proceeds of these divestments will be used to completely repay debt, with management guiding to a $176m net cash balance.
This compares to $140m in commercial loan assets. Garda therefore has a material runway to grow this income stream.

Figure 2: Pro forma balance sheet post-deal

($m) Jun'26 Pro Forma
Assets 500.6 324.3
Cash 18.3 176.6
Comercial Loans 1341 1401
Property 340.6 -
Other 7.6 7.7
Liabilities 170.6 10.5
Debt 161.3 -
Other 9.3 10.5
Nets Assets 329.9 313.8
Gearing 29.8% 0.0%
NTA/s 1.64 1.56

Source: Garda, Moelis Australia

Research reports have been prepared by MA Moelis Australia Securities Pty Ltd (“MA Moelis Australia Securities”), ACN 122 781 560, AFS Licence 308 241, a Participant of
the ASX Group and Cboe Australia ("CXA") and the intellectual property relating to the content vests with MA Moelis Australia Securities unless otherwise noted.
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Outlook and valuation

Garda will be transitioning from a portfolio 70% of which was made up of industrial property assets, with the balance being private
lending. This industrial exposure would have yielded (EBIT yield) close to its average cap rate of 5.9%, with this income growing at
close to its annual rent escalation of ~3%.

By contrast the private lending business has historically earned a return >20% on average drawn debt. We would not expect growth
from this income stream over time, but instead to see it fluctuate based on the interest rate environment, project return (much of
which Garda participates in), and amount of debt drawn by Garda's borrowers in an average year. Our estimates are relatively
conservative, with Garda's average cash balance remaining >$100m over the forecast period.

Our FY28 FFO estimate of 15.9c implies a yield on NTA of 10%. However, the stock now trades at a 27% discount to NTA, with our
FY28 estimates therefore implying a yield of 14%.

Garda's updated exposure comes with higher risk-return profile (exposure to third party developers). However, we note that Garda
is an experienced property developer and consider its development exposure attractive on a price and risk-adjusted basis.

Research reports have been prepared by MA Moelis Australia Securities Pty Ltd (“MA Moelis Australia Securities”), ACN 122 781 560, AFS Licence 308 241, a Participant of
the ASX Group and Cboe Australia ("CXA") and the intellectual property relating to the content vests with MA Moelis Australia Securities unless otherwise noted.
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GARDA PROPERTY GROUP (GDF-AU) PRICE:A$1.15 | TARGET PRICE:A$1.41 | BUY
PROFIT & LOSS (A$) 2025a 2026a 2027e 2028e 2029 VALUATION RATIOS (A$) 2025a 2026a 2027e 2028e  2029¢
Net Property Income 18.3 14.2 5.6 0.0 0.0 EPS Adjusted (c) 7.2 1.1 12.6 15.9 15.9
Other Operating Income 8.4 21.6 244 30.0 31.0 EPS Yield 6.3% 9.7% 10.9% 13.8% 13.8%
Equity Accounted Profit 0.0 0.0 0.0 0.0 0.0 EPS Reported (Basic) (c) (2.9) 11.9 3.7 15.9 15.9
Other (4.8) (5.9) (7.2) (6.4) (6.5) DPS (c) 7.2 8.5 22,5 15.8 15.8
EBITDA 21.9 29.8 22.8 23.6 24.5 DPS Yield 6.3% 74% 19.6% 13.7% 13.7%
Dep'n & Amort. (0.1) (0.1) (0.1) (0.1) (0.1) Growth 14.3% 18.1% 164.7% (29.8%) 0.0%
EBIT 21.7 29.7 22.6 23.5 243 NTA/Share 1.61 1.64 1.51 1.49 1.49
Net Interest Income / (Expense) (6.3) (6.7) 3.0 8.9 8.0 Prem / (Disc) to NTA (28.4)% (30.1)% (23.8)% (22.9)% (22.9)%
Profit Before Tax 15.4 23.0 25.6 323 323 Gearing (Debt / Property) 45.0% 32.2% 0.0% 0.0% 0.0%
Tax (0.4) (0.6) (0.4) (0.4) (0.4) Gearing (Debt / Assets) 45.0% 32.2% 0.0% 0.0% 0.0%
Minorities 0.0 0.0 0.0 0.0 0.0 ROE 4.7% 6.8% 83% 10.7% 10.7%
NPAT (Underlying) 15.0 22.4 25.2 31.9 31.9 Interest Cover (x) 23 3.9 12.3 nm nm
Revaluations (13.6) 9.7 (17.4) 0.0 0.0
Profit / (Loss) on Assets 0.0 (2.2) 0.0 0.0 0.0 12Mth Estimated Total Return 42.2%
IFRS Adjustments (6.9) (4.6) 0.0 0.0 0.0 12Mth Fwd Dividend Yield 19.6%
Amort. of Incentives (0.6) (1.3) (0.4) 0.0 0.0 Target Price (A$) 1.41
Straight-line rents 0.0 0.0 0.0 0.0 0.0
NPAT (Reported) 61) 238 74 319 319
Current Trust Properties 90.1
BALANCE SHEET (A$) 2025a 2026a 2027e 2028e 2029 Stated Cap Rate 5.88%
Cash 241 183 220.0 1546 150.0 Moelis Cap Rate 5.88%
Investments 522.1 340.6 0.0 0.0 0.0 Market Valuation Incr. / (Decr.) 0.0
Inv. In Associates 441 134.1 90.1 150.1 155.1 Currency Adjustment 0.0
Intangibles 0.0 0.0 0.0 0.0 0.0 Mark-to-Mkt Trust Valuation 90.1
Other 9.2 7.6 7.4 7.3 7.2 Equity Acc. Investments 0.0
Total Assets 599.6 500.6 317.5 312.0 312.2 Trust EV 90.1
Current Creditors 25 2.9 29 2.9 2.9 Property & Funds Management 4.0 5.0x 19.8
Debt 269.5 161.3 0.1 0.1 0.1 Development Earnings 0.0 0.0 0.0
Provisions 3.2 4.6 9.8 7.9 7.9 Trust Expenses -6.4 5.5x -35.2
Other 2.2 1.8 1.8 1.8 1.8 Manager Fee 0.0 0.0 0.0
Total Liabilities 2774 170.6 14.7 12.8 12.8 Corporate EV 2.4 6.3x -15.4
Net Assets 3222 3299 3028 299.3 299.5 Add Other Assets / Liabilities (7.1)
Equity & Reserves 3474 3485 3485 3485 3485 Add Deferred Tax 0.0
Retained Profit (25.2) (18.6) (45.7) (49.3) (49.1) Less Intangibles 0.0
Shareholders' Equity 322.2 329.9 302.8 299.3 299.5 Less Minorities 0.0
Minority Interest 0.0 0.0 0.0 0.0 0.0 Group EV 67.6
Total Equity 322.2 329.9 302.8 299.3 299.5 Less Group Net Debt 219.8
Group Equity Valuation 287.5
CASH FLOW (A$) 2025a 2026a 2027e 2028e 2029 Group Valuation / Share ($) 1.43
Net Property Income 18.3 14.2 5.6 0.0 0.0
Interest Received 07 09 44 77 68
Interest Paid (10.2) (7.9) (1.8) 1.2 1.2 Bond Rate 4.25%
Other (14.4) (78.6) 16.8 23.2 241 Equity Risk Premium 6.00%
Operating Cash Flow (5.7) (71.4) 249 321 32.0 Beta 1.2
Capex (37.4) (34) (14.2) 0.0 0.0 WACC 11.45%
Acquisitions 0.0 0.0 440 (60.0) (5.0) Terminal Growth 2.00%
Divestments 135 195.2 337.5 0.0 0.0 Perpetuity Percentage 43.42%
Other (1.7) (1.4) 0.0 0.0 0.0
Investing Cash Flow (25.6) 190.4 367.2 (60.0) (5.0)
Equity Raised 0.0 0.0 0.0 0.0 0.0
Dividend Paid (12.7) (15.8) (29.2) (37.4) (31.7)
Net Borrowings 52.7 (107.9) (161.2) 0.0 0.0
Other (1.7) (1.1) 0.0 0.0 0.0
Financing Cash Flow 384 (124.9) (190.5) (37.4) (31.7)
FX / Non Cash 0.0 0.0 0.0 0.0 0.0
Chg. In Cash 71 (5.9) 201.7 (65.3) (4.7)
Free Cash Flow (43.1) (74.8) 10.7 32.1 32.0

Research reports have been prepared by MA Moelis Australia Securities Pty Ltd (“MA Moelis Australia Securities”), ACN 122 781 560, AFS Licence 308 241, a Participant of
the ASX Group and Cboe Australia ("CXA") and the intellectual property relating to the content vests with MA Moelis Australia Securities unless otherwise noted.
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Personal disclosures
Murray Connellan certify(ies) that with respect to the companies or securities that the individual analyses, that (1) the views expressed in this report accurately reflect his or

her personal views on the subject companies and securities, and (2) no part of his or her compensation was, is, or will be directly or indirectly linked to the specific
recommendations or views expressed in this research report.

Murray Connellan declare(s) that: a) to the best of their knowledge they are not in receipt of inside information and their research does not contain inside information; and b)
no other part of MA Moelis Australia Securities Pty Limited has made any attempt to influence their research.

Company disclosures

The companies and securities mentioned in this report, include:
GARDA Property Group (GDF-AU) | Price A$1.15 | Target price A$1.41 | Rating Buy;

Price, target price and rating as at 23 October 2026 (* not covered)

Additional disclosures

Upside risks to the Target Price: 1) Buoyant QLD house prices; 2) Falling interest rates; 3) Softer construction cost inflation. Downside risks to the Target Price: 1) Rising
interest rates; 2) Falling QLD house prices; 3) Construction cost inflation; 4) Development cost overruns. These apply to: GARDA Property Group (GDF-AU)

Investment terms

Contact moelis.research@moelisaustralia.com for full coverage and disclosures by security (prices updated weekly)

GDF-AU | GARDA Property Group
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01/01/24 01/01/25 01/01/26
Price (A$) —— Target (A%)

Date Price Target Recommendation
(UTC) (A$) (A$)

30/09/26 1.06 1.58 Buy
20/07/26 1.04 1.61 Buy
01/08/25 1.28 1.62 Buy
31/07/25 1.26 1.6l Buy
31/07/25 1.26 1.60 Buy
06/02/25 1.12 1.57 Buy
22/10/24 1.14 1.66 Buy
01/08/24 1.16 1.60 Buy
05/06/24 1.18 1.63 Buy
08/02/24 1.22 1.60 Buy
27/11/23 1.13 1.63 Buy

Other disclosures, disclaimers and certificates

Rating definitions and distribution

All companies under coverage are assigned a rating of Buy, Hold or Sell based on the expected 12 month total return estimated by the analyst(s). The total return is a
combination of the estimated capital gain or loss, in addition to the estimated 12 month forward dividends or distributions. In relation to all companies that MA Moelis Australia
Securities Pty Limited conducts research coverage on the relevant total return bands that derive the ratings are: Buy: >15% Hold: 5% to 15% Sell: <5%.

Distribution of Ratings as at 13 August 2026

BUY HOLD SELL
89.7% 10.3% 0.0%

General terms of use for MA Moelis
Australia securities research reports

Research reports have been prepared by MA Moelis Australia Securities Pty Ltd (“MA Moelis Australia Securities”), ACN 122 781 560, AFS Licence 308 241, a Participant of
the ASX Group and Cboe Australia ("CXA") and the intellectual property relating to the content vests with MA Moelis Australia Securities unless otherwise noted.

Research reports have been prepared by MA Moelis Australia Securities Pty Ltd (“MA Moelis Australia Securities”), ACN 122 781 560, AFS Licence 308 241, a Participant of
the ASX Group and Cboe Australia ("CXA") and the intellectual property relating to the content vests with MA Moelis Australia Securities unless otherwise noted.
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General disclaimer and disclosures

Disclaimer

This document has been prepared for the use of the clients of MA Moelis Australia Securities (or others to whom it is provided under subscription) and must not be copied,
either in whole or in part, or distributed to any other person. If you are not the intended recipient, you must not use or disclose this research in any way. We do not guarantee
the integrity of any emails or attached files and are not responsible for any changes made to them by any other person.

The information upon which this material is based was obtained from sources believed to be reliable, but has not been independently verified. MA Moelis Australia Securities
does not make any representation or warranty that this document is accurate, complete or up to date, and does not accept any obligation to correct the information or
opinions in it. Opinions expressed are subject to change without notice. In particular, the opinions, estimates, and projections expressed in this document are entirely those of
the author(s) of this document and are not given as an agent of the entity the subject of this document or its related bodies corporate, affiliates or associated entities
(including existing shareholders) or any advisers to such persons (collectively the "Issuer"). Except to the extent that liability cannot be excluded, MA Moelis Australia
Securities does not accept any liability for any direct, indirect, consequential or other loss arising from the use or reliance of information in this document and/or further
communication in relation to this document. MA Moelis Australia Securities produces a variety of research reports, so recommendations contained in one type of research
product may differ from recommendations contained in other types of research.

This document is not an offer or solicitation of an offer to buy or sell any security or to make any investment. Any opinion or estimate constitutes the analyst's best judgement
as of the date of preparation and is subject to change without notice. Due to changing market conditions, actual results may vary from forecast provided. Past performance is
not an indication of future return, and loss of original capital may occur. Fluctuations in exchange rates could have adverse effects on the value or price of, or income from,
certain investments.

This document provides general advice only. No investment objectives, financial circumstances or needs of any individual have been taken into consideration in the
preparation of this report. It does not purport to make any recommendation that any buying or selling is appropriate or any person’s investment objectives or financial needs.
Prior to making any investment decision, you should consider whether or not any information in this document is appropriate having regard to your situation. We recommend
you obtain financial, legal and taxation advice before making any financial investment decision.

This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or would subject MA Moelis Australia Securities to any registration or
licensing requirement within such jurisdiction. International investors should contact their local regulatory authorities to determine whether any restrictions apply to their ability
to purchase this investment. If you have received this document in error, please destroy it and any copies of it immediately.

There are risks involved in purchasing or trading securities. In particular, the prices of securities can and do fluctuate, and any individual security may experience upward or
downward movements, and may even become valueless. International investors are also reminded that there are additional risks inherent in international investments, such
as currency fluctuations, taxation considerations and international stock market or economic conditions, which may adversely affect the value of the investment.

Please refer to our Financial Services Guide ("FSG"), which is available here (https://mafinancial.com/corporate-advice/financial-services-guide.pdf) for further information.
Our FSG provides important information about the types of services and products we are licensed to provide; how we (and other relevant persons) are remunerated for these
services and products; our internal and external complaints handling procedures and how you can utilise them; and how you can contact us.

MA Financial does not authorise or take responsibility for any use, interpretation, reproduction, or summary of this report by third parties, including artificial intelligence
platforms or data aggregators. Any views or representations made by third parties in relation to the contents of this document are their own and not endorsed by MA
Financial.

Disclosure

MA Financial Group Limited, its officers, directors, employees, agents and authorized representatives may have interests in the securities in any of the companies to which
this document refers or any of their related bodies corporate, affiliates or associated entities, may have a relationship with any of those entities by acting in various financial or
advisory roles including as investment banker, underwriter or dealer, holder of principal positions, broker, lender, director or adviser, and may trade in the securities mentioned
above either as principal or as agent. Our sales and trading representatives may provide oral or written opinions that are contrary to the opinions expressed in this
document. Our related body corporate, MA Moelis Australia Advisory Pty Ltd (“MA Moelis Australia Advisory”), may make statements or provide advisory services to the
company to which this document refers, or to a third party such as a potential acquirer or bidder in respect of that company, and such statements may be contrary to the views
or recommendations expressed in this document.

MA Moelis Australia Advisory may have previously been appointed by Issuer to provide corporate advisory services for which it may have received compensation. MA Moelis
Australia Advisory may be appointed by Issuer to provide corporate advisory services in the future for which it may receive compensation. The analyst responsible for this
document has taken reasonable care to achieve and maintain independence and objectivity and certifies that no part of their compensation was, is or will be, directly or
indirectly, related to the specific recommendations or views expressed in this report. The compensation of the analyst is based on overall revenues of MA Moelis Australia
Securities and its related entities. The analyst may also interact with trading desk personnel, sales personnel and other parties for the purpose of gathering, applying and
interpreting market information. In producing research reports, the analyst may attend site visits and other meetings hosted by the issuers the subject of its research report. In
some instances the costs of such site visits or meeting may be met in part or in whole by the issuers concerned if MA Moelis Australia Securities considers it is appropriate
and reasonable in the specific circumstance relating to the site visit or meeting and will not compromise the integrity of the research report.

MA Moelis Australia Securities is a trading participant of the ASX Group and CXA and earns fees and commissions from dealing in the relevant financial product.
General U.S. Disclaimer

This report is a product of MA Moelis Australia Securities, which is the employer of the research analyst(s) who has prepared the report. The research analyst(s) preparing the
report is/are resident outside the United States of America (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not
subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S.
rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is not intended for use by, or distribution to, persons in the U.S. that do not meet the definition of a major U.S. institutional investor under Rule 15a-6 under the
U.S. Securities Exchange Act of 1934 (“Rule 15a-6"). The financial instruments described herein may not have been registered under the U.S. Securities Act of 1933 (the
“Securities Act”) and may not be offered or sold in the U.S. unless they have been registered under the Securities Act, or pursuant to an exemption from, or in transactions not
subject to, the registration requirements of the Securities Act, and in compliance with any applicable securities laws of any state or other jurisdiction of the U.S.. This report
has been prepared by MA Moelis Australia Securities and is being distributed to major U.S. institutional investors pursuant to Rule 15a-6(a)(2).

Any U.S. Persons or recipients of this Report located in the U.S. that are interested in trading the financial instruments referred to in this report should only effect such
transactions through a U.S.-registered broker-dealer.

The distribution of this report in certain jurisdictions may be prohibited or restricted by rules, regulations and/or laws of such jurisdictions and persons into whose possession
this presentation comes should inform themselves about and observe any such restrictions. Any failure to comply with such prohibitions or restrictions may constitute a
violation of the laws of such other jurisdictions.

Notice to Canadian investors

Research reports have been prepared by MA Moelis Australia Securities Pty Ltd (“MA Moelis Australia Securities”), ACN 122 781 560, AFS Licence 308 241, a Participant of
the ASX Group and Cboe Australia ("CXA") and the intellectual property relating to the content vests with MA Moelis Australia Securities unless otherwise noted.
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This document is intended only for “permitted clients” as defined in National Instrument 31-103 - Registration Requirements, Exemptions and Ongoing Registrant Obligations
(“NI 31-103”). MA Moelis Australia Securities Pty Ltd is not registered as an adviser in Canada and is relying upon the international adviser exemption in Ontario as permitted
under NI 31-103. MA Moelis Australia Securities Pty Ltd is incorporated and headquartered in Australia and has an Australian Financial Services License. All its assets are
situated outside Canada and, as a result, there may be difficulty enforcing any legal rights against it. Its agent for service of process is ToryCo Services c/o Torys LLP, 79
Wellington Street West, Suite 3000, Toronto, Ontario, M5K 1N2.
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