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Thesis unchanged, maintain OW   6 min read        10 pages

The 1H26 print was a slight miss on Cons, however full-year guidance highlights
improving momentum into 2H (stronger organic growth rate and TAMS
performing well). In our view, the investment thesis is unchanged: SRG has
successfully added scale and improved revenue quality over recent years.
Combined with strong end markets, this sets SRG up well for the next couple of
years (3-year EPS CAGR +10% p.a.), with potential upside from acquisitions (SRG
has a good track record on acquisitions and should be net cash by end-FY26).

Key takeaways from the 1H26 result
Solid organic growth. 1H26 group revenue growth was +20%, which we
estimate was driven by +9% organic revenue growth, the TAMS acquisition
contribution from 1-Nov-25 and an extra two months from Diona. At EBITDA,
we estimate 1H26 organic growth of ~4% driven by a flat E&C outcome and ~8%
organic growth in M&I. We think full-year EBITDA guidance implies a stronger
organic growth rate in 2H vs 1H.

FY26 guidance drivers. EBITDA guidance range updated to $164-168m from
“at least $163m” provided at the time of the TAMS acquisition. We lift 2H EBITDA
by ~5% largely driven by our TAMS assumptions and higher 2H skew in E&C. On
a full-year basis, we move near the top end of the new range (B*e $167m, +2%
vs old assumption). We think SRG has good earnings visibility (WIH sitting at
$4.2bn) and note a history of meeting or beating guidance.

TAMS performing well. Delivered revenue of $33.6m and EBITDA of $6.1m in the
first two months of ownership. Assuming no seasonality, the result implies FY26
pro-forma EBITDA of ~$36m vs the original target for $35m, though we assume
a further pick-up in 2H (B* sitting at ~$40m pro-forma EBITDA). If the contingent
consideration value proves to be correct, TAMS could deliver >$50m EBITDA in
CY26 vs B*e $42m.

Balance sheet trending back to net cash. Deleveraging post the TAMS
acquisition appears to be ahead of company expectations at the time of
the acquisition. We forecast a return to net cash position by end-FY26. This
continues to provide optionality for acquisitions, which remain part of the
growth strategy (along with ongoing organic growth).

Remain Overweight
We are OW given: 1) Increasing scale and diversification within the Australian
professional services industry; 2) Ongoing focus on recurring maintenance-style
work (now ~80% of revenue classified as recurring); 3) 3-year EPSA CAGR +10%
p.a. (Feb-26 onwards); 4) Valuation support. Looking across the mining-exposed
peers, we think MND is now the best comparable company. We acknowledge
SRG (nor any other mining-exposed peer) does not have as long a track record
of consistent performance throughout the resources cycle. However, we think
SRG screens well on its high level of recurring revenue, low capital intensity,
strong balance sheet, and growth outlook. Our Price Target of $3.30 implies an
FY27 PE ratio of ~17.5x vs MND on ~27x FY27 Cons, giving us confidence in our
PT; 5) Potential for further EPS accretive acquisitions over the medium term.

Earnings & valuation changes
EPSA changes are -1% in FY26 and +1% in FY27 and FY28. The small positive
revisions are driven by higher assumptions from the M&I segment partly
driven by the TAMS acquisition. Our PT increases to $3.30 from $3.20 driven by
valuation roll-forward and small positive earnings revisions.

Forecasts versus consensus

Y/E Jun (A$)   FY26E FY27E FY28E

EPSA 0.13 0.15 0.16

From 0.13 0.15 0.16

Change (%) (1.2) 0.7 0.5

Consensus 0.13 0.15 0.16

B* vs cons (%) (3.0) (1.3) 0.8

Source: BBG, FactSet, VA. B*e use underlying, diluted data
unless otherwise stated

Megan Kirby-Lewis
Emerging Companies Analyst
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Amanda Kelly
Research Cadet
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Financials Rating: Overweight
Price Target: A$3.30

Income Statement  (A$m) 2024A 2025A 2026E 2027E 2028E

Sales   1,069  1,323  1,649  1,849  1,974

Operating revenue   1,069  1,323  1,649  1,849  1,974

Operating expenses   (974)  (1,198)  (1,484)  (1,658)  (1,769)

Gross profit   1,069  1,323  1,649  1,849  1,974

EBITDA   99  127  167  193  206

D&A   (40)  (46)  (52)  (57)  (61)

EBIT   59  81  115  136  146

Net interest   (7)  (8)  (10)  (10)  (8)

PBT   52  72  105  126  137

Income tax   (16)  (21)  (32)  (38)  (41)

Recurring NPAT   35  52  72  88  96

Recurring NPATA   40  61  82  98  106

Reported NPAT   (7)  41  72  88  96

Balance Sheet  (A$m) 2024A 2025A 2026E 2027E 2028E

Cash & equivalents   73  112  145  154  190

Current assets   318  392  564  623  703

Non current assets   323  463  577  565  553

Total assets   640  855  1,141  1,188  1,256

Current liabilities   264  367  517  556  592

Non current liabilities   72  96  160  130  120

Total liabilities   335  463  677  685  712

Common equity   305  392  464  502  544

Total equity   305  392  464  502  544

Borrowings   88  128  172  142  132

Net debt (Incl. leases)   14  16  27  (11)  (58)

Invested capital   319  409  491  491  486

Cash Flow  (A$m) 2024A 2025A 2026E 2027E 2028E

Gross operating cash flow   99  127  167  193  206

Net operating cash flow   94  95  110  133  150

Maintenance capex   (26)  (27)  (29)  (37)  (40)

Total capex   (27)  (28)  (30)  (38)  (41)

Net acquisition / disposals   2  (91)  (51)  (6)  (8)

Net investing cash flow   (25)  (219)  (127)  (50)  (57)

Lease payment   –  –  (5)  (10)  (10)

Net financing cash flow   (43)  64  (1)  (80)  (65)

Free cash flow   68  67  81  96  110

Per Share  (A$) 2024A 2025A 2026E 2027E 2028E

Adjusted EPS (Dil.)   0.07  0.09  0.11  0.14  0.15

Adjusted EPSA (Dil.)   0.08  0.10  0.13  0.15  0.16

DPS (Ordinary)   0.06  0.06  0.07  0.09  0.09

FCF per share   0.13  0.11  0.13  0.15  0.17

NTA per share   0.26  0.17  0.13  0.21  0.30

Valuation 2024A 2025A 2026E 2027E 2028E

Price to EPS (Spot) (x)   41.5  32.7  24.6  20.6  19.0

Price to EPSA (Spot) (x)   36.6  27.7  21.8  18.6  17.2

Price to Book (Spot) (x)   4.77  4.29  3.77  3.48  3.21

Price to Sales (Spot) (x)   1.4  1.3  1.1  1.0  0.9

Dividend yield (Spot) (%)   2.2  2.0  2.5  3.0  3.3

EV/EBITDA (Spot) (x)   17.9  13.9  10.6  9.0  8.2

EV/EBIT (Spot) (x)   30.0  21.9  15.5  12.7  11.6

Payout ratio (%)   89.3  64.4  61.8  62.8  63.3

FCF yield (Spot) (%)   4.6  4.0  4.5  5.3  6.0

Profitability 2024A 2025A 2026E 2027E 2028E

Revenue growth (%)   32.2  23.8  24.6  12.1  6.7

EPS growth (%)   9.0  27.1  32.5  19.5  8.6

EPSA growth (%)   14.7  32.2  27.1  16.8  8.4

DPS growth (%)   20.0  (8.3)  27.3  21.4  9.4

EBIT margin (%)   5.5  6.1  7.0  7.4  7.4

ROIC (%)   12.6  14.1  16.2  19.4  21.0

Recurring ROE (Avg. %)   11.9  14.8  16.9  18.3  18.4

Gearing 2024A 2025A 2026E 2027E 2028E

Interest Cover (EBIT) (x)   8.2  9.8  11.3  13.8  17.4

Net debt to ND+E (%)   4.5  3.9  5.6  (2.3)  (11.9)

Net debt to Equity (%)   4.7  4.1  5.9  (2.2)  (10.6)

Net debt to EBITDA (x)   0.1  0.1  0.2  (0.1)  (0.3)

Average assets / Equity (x)   2.1  2.1  2.3  2.4  2.3

Revenue  (A$m) 2024A 2025A 2026E 2027E 2028E

Maintenance & Industrial   661  867  1,156  1,322  1,414

Engineering & Construction  408  456  493  527  559

Corporate   –  –  –  –  –

EBITDA  (A$m) 2024A 2025A 2026E 2027E 2028E

Maintenance & Industrial   94  121  164  192  205

Engineering & Construction  29  36  39  42  44

Corporate   (25)  (30)  (36)  (40)  (43)

Source: Company data, Barrenjoey Research
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Key charts

Figure 1 - $4.2bn WIH profile, +24% YoY (ex TAMS $3.6bn,
+6% YoY)
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Source: Company data, Barrenjoey Research

Figure 2 - 18% EBITDA CAGR to FY28E
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Figure 3 - Operating cash flow remains strong
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Figure 4 - In net cash position across forecast period,
with leverage <0.5x
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SRG vs. Peers
Figure 5 - Sector comparison for measurable financial and operational metrics

Mining exposed 

EBITDA 

margin* EBIT margin*

Maintenance 

% revenue ND/EBITDA

EPS CAGR 3-

year 

Cash 

conversion 

Capex % 

revenue ROIC Score Rank

MAH 15.7% 6.6% 0% 0.4 6% 101% 9.9% 14% 28 6

MND 6.4% 4.4% 60% -0.8 6% 116% 1.6% 21% 20 1

NWH 11.9% 6.1% 50% 0.4 3% 85% 5.1% 19% 27 5

PRN 17.7% 6.8% 0% 0.5 13% 115% 6.8% 9% 26 4

SRG 9.4% 5.9% 80% 0.1 10% 92% 1.6% 14% 22 2

TEA 14.7% 11.8% 80% 1.3 8% 71% 4.0% 20% 22 2

Average 12.6% 6.9% 45% 0.3 8% 97% 5% 16%

Source: Barrenjoey Research, Visible Alpha, FactSet

Figure 6 - Sector comparison - EPS growth and valuation

Ticker

Market cap,

A$m 

EPS CAGR 3-

year history 

EPS CAGR 3-

year forecast EV/EBIT PE NTM PE STM FCF yield Div yield ND/EBITDA 

MAH 1,368 17% 6% 8.0 11.6 10.8 n.m. 3% 0.4

MND 2,971 16% 6% 18.3 27.4 26.4 4% 3% -0.8

NWH 2,534 8% 3% 10.0 14.5 13.7 6% 4% 0.4

PRN 2,481 30% 13% 8.0 12.0 11.4 n.m. 3% 0.0

SRG 1,729 25% 10% 13.0 18.9 17.3 5% 2% 0.1

TEA 1,010 48% 8% 7.7 12.1 10.8 7% 4% 1.3

2,677 22% 7% 10.7 15.6 14.5 7% 3% 0.4

Source: Company data, Barrenjoey Research, FactSet, Visible Alpha consensus for MND, NWH, MAH, PRN
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Result summary

Segment drivers
• M&I: Demonstrated solid revenue growth +30% YoY. On our assumptions, growth

excluding TAMS and Diona was +14%. TAMS achieved revenue of $34m and 18.2%
EBITDA margin in the first two months of contribution, which management said
was slightly ahead of business case. Acquisition integration continues to progress
well, and the management team view the outlook for TAMS as very positive.

• E&C: Flatter half with revenue growth +3% and EBITDA steady YoY, mostly driven by
spend being pushed into 2H for Government and data centres. SRG management
noted that execution has been excellent for the business and repeat work continues
to be won, with strong commercial frameworks across favourable sectors. Tanks and
dam anchorage were called out as areas of strength.

Figure 7 - 1H26 B* vs. Consensus
A$m 1H25A 1H26A B*e 1H26 Cons 1H26e % vs pcp % vs B*e % vs Cons

Total Revenue 620 744 737 737 20% 1% 1%

EBITDA 59 71 72 73 20% -2% -3%

EBITDA margin 9.5% 9.5% 9.8% 10.0%

D&A -17 -18 -18 -19 5% 1% -5%

EBITA 42 53 55 55 26% -3% -3%

EBITA margin 6.8% 7.2% 7.4% 7.4%

Amort customer contracts -6 -6 -6 -7 2% 2% -8%

EBIT 36 47 49 48 30% -3% -2%

Net interest -4 -5 -4 -4 15% 13% 11%

PTP 32 42 45 44 32% -5% -3%

Tax -10 -13 -13 -14 34% -3% -5%

Implied Tax rate 30% 31% 30% 31%

NPAT 22 29 31 30 31% -6% -2%

Amort customer contracts (AT) 4.2 4.3 4.2 5.0 2% 2% -14%

Underlying NPATA 27 34 35 35 27% -5% -4%

EPSA basic 4.61 5.50 5.79 5.69 19% -5% -3%

DPS 2.50 3.00 3.00 2.89 20% 0% 4%

Payout 54% 55% 52% 51%

Operating cash flow 52 44 55 47 -16% -20% -8%

Conversion* 88% 62% 75% 65%

Capex -12 -11 -15 -15 -11% -26% -25%

Net debt (ex lease) -9 21 20 24 133% 7% -11%

Work in hand 3,400                   4,200                   4,113                     n/a 24% n/a n/a

Source: Company data, Barrenjoey Research, Visible Alpha

FY26 Outlook commentary
• FY26 EBITDA and EBITA guidance updated. SRG now expects FY26 EBITDA in

the range of $164-168m (from at least $163m) and EBITA $126-130m (from at least
$125m). Midpoint of new range implies Cons EBITDA +5% in 2H and +1% full year
and Cons EBITA +6% in 2H and +2% full year. SRG has guided to a typical split being
45/55. Management expects TAMS to have similar seasonality to the rest of the
business. EBITDA seasonality ex B*e assumptions for TAMS is 47/53.

• $4.2b WIH and $11.5b Opportunity Pipeline. The pipeline includes $3.0bn of
opportunity related to TAMS (provided at time of acquisition).

• Organic revenue and EBITDA growth for year landing ~8%.

• ‘Strong’ outlook expected for TAMS. Contingent consideration on balance sheet
implies EBITDA of $52m, though the contingent consideration value could be
adjusted throughout the course of this year.
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Earnings changes
• Updated model for 1H result and full year moves higher with updated guidance

range. We forecast FY26 EBITDA of $167m, near the top of the range for $164-168m.
• We are mroe positive on the outlook for the M&I segment, partly due to TAMS. This

drives FY27 and FY28 forecasts higher.

Figure 8 - SRG - Earnings changes
A$m FY26E FY26 old Chg % FY27E FY27 old Chg % FY28E FY28 old Chg %

Revenue 1,651 1,597 3% 1,851 1,793 3% 1,975 1,914 3%

EBITDA 167 164 2% 193 188 3% 206 201 3%

EBITDA margin 10.1% 10.3% 10.4% 10.5% 10.4% 10.5%

Depreciation -39 -38 1% -43 -43 1% -46 -46 1%

EBITA 128 126 2% 150 145 3% 160 155 3%

Amortisation -14 -14 0% -13 -13 0% -14 -14 0%

EBIT 115 112 2% 136 131 4% 146 141 3%

Net interest -10 -9 14% -10 -9 7% -8 -8 3%

Pre tax profit 105 103 1% 126 122 4% 137 133 3%

Tax -32 -31 4% -38 -37 4% -41 -40 3%

Tax rate 31% 30% 30% 30% 30% 30%

Underlying NPAT 72 72 0% 88 85 4% 96 93 3%

NPATA 82 82 0% 98 95 3% 106 103 3%

EPSA - basic, Acps 13.2 13.3 -1% 15.6 15.361 2% 16.9 16.677 2%

EPSA - diluted, Acps 12.6 12.8 -1% 15.0 14.9 1% 16.2 16.1 1%

DPS, Acps 7.0 7.0 0% 8.5 8.2 4% 9.3 8.9 5%

Payout 53% 53% 54% 53% 55% 53%

Net debt / (cash) - ex lease -8 -3 191% -46 -38 21% -93 -83 11%

Operating cash flow 110 113 -3% 133 127 5% 150 145 3%

Source: Barrenjoey Research
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Financial Summary

Figure 9 - SRG Financial Summary
SRG Global (SRG) 

Price Target, A$/sh $3.30

Megan Kirby-Lewis megan.kirby-lewis@barrenjoey.com

Income statement A$m FY24A FY25A FY26E FY27E FY28E Ratios FY24A FY25A FY26E FY27E FY28E

Revenue 1,069 1,323 1,649 1,849 1,974 EBITDA margin 9.2% 9.6% 10.1% 10.4% 10.4%

Other income 3 2 2 2 2 EBITA margin 6.1% 7.1% 7.8% 8.1% 8.1%

Total revenue 1,073 1,326 1,651 1,851 1,975 EBIT margin 5.5% 6.1% 7.0% 7.4% 7.4%

Operating costs -974 -1,198 -1,484 -1,658 -1,769 Revenue growth 32% 24% 25% 12% 7%

EBITDA 99 127 167 193 206 EBITDA growth 23% 29% 31% 16% 7%

Depreciation -40 -46 -52 -57 -61 NPAT growth 20% 46% 40% 22% 9%

EBITA 66 94 128 150 160 EPS growth 15% 32% 26% 18% 8%

Amortisation of acq intangibles -7 -13 -14 -13 -14

EBIT 59 81 115 136 146 Net debt / (cash) - incl lease 14 16 27 -11 -58

Net interest -7 -8 -10 -10 -8 Leverage (ND/EBITDA) 0.1 0.1 0.2 -0.1 -0.3

PTP 52 72 105 126 137

Tax -16 -21 -32 -38 -41 EV/EBITDA 4.0 5.9 9.5 8.9 8.1

Tax rate 31% 29% 31% 30% 30% EV/EBIT 6.7 9.4 13.9 12.6 11.5

NPAT 35 52 72 88 96 PE - using diluted EPS 10.9 14.4 22.4 20.4 18.8

NPATA 40 61 82 98 106 PE - using diluted EPSA 9.5 11.9 19.0 17.7 16.3
EPSA - basic, Acps 7.7 10.3 13.2 15.6 16.9 Dividend yield 8% 4% 3% 3% 3%
DPS, Acps 6.0 5.5 7.0 8.5 9.3 FCF yield 17% 9% 5% 5% 6%
Shares (basic), mn - end 521 604 627 627 627
Shares (dil), mn - end 526 624 654 654 654

Cash flows A$m FY24A FY25A FY26E FY27E FY28E

Balance sheet A$m FY24A FY25A FY26E FY27E FY28E EBITDA 99 127 167 193 206

Cash 73 112 145 154 190 Interest -7 -8 -10 -10 -8

Receivables 121 139 199 234 262 Tax & other 2 -24 -47 -50 -48

Inventory 26 25 36 39 41 Operating cash flow 94 95 110 133 150

Other 97 116 183 197 209 Capex -27 -28 -30 -38 -41

Current assets 318 392 564 623 703 Other investing 2 -91 -46 -6 -8

PPE 123 126 148 148 149 Investing cash flow -25 -120 -76 -44 -49

Intangibles 168 291 381 369 355 Dividends -21 -28 -37 -50 -55

Right-of-use 31 31 33 33 33 Debt raised / repaid -22 28 41 -20 0

Other 2 16 15 15 15 Other financing 0 64 -5 -10 -10

Total non-current Assets 323 463 577 565 553 Financing cash flow -43 64 -1 -80 -65

Total Assets 640 855 1,141 1,188 1,256 Net change in cash 26 39 33 9 36

Payables 144 192 249 268 286 FCF ex acquisitions 66 66 80 95 109

Borrowings & lease 28 40 45 45 45

Provisions 52 88 94 104 113 Segments A$m FY24A FY25A FY26E FY27E FY28E

Other 40 47 129 139 148 Revenue

Current Liabilities 264 367 517 556 592 Maintenance & Industrial Services 661 867 1,156 1,322 1,414

Provisions 12 8 33 33 33 Engineering & Construction 408 456 493 527 559

Borrowings & lease 60 88 127 97 87 Group Revenue 1,069 1,323 1,649 1,849 1,974

Other 0 0 0 0 0

Total non-current Liabilities 72 96 160 130 120 EBITDA

Total Liabilities 335 463 677 685 712 Maintenance & Industrial Services 94 121 164 192 205
Contributed equity 267 331 369 369 369 Engineering & Construction 29 36 39 42 44
Retained profits 29 48 80 119 160 Corporate / other -25 -30 -36 -40 -43
Other 9 14 14 14 14 Group EBITDA 99 127 167 193 206
Total equity 305 392 464 502 544

EBITDA margin 

Maintenance & Industrial Services 14.2% 14.0% 14.2% 14.5% 14.5%

Engineering & Construction 7.2% 7.9% 7.9% 7.9% 7.9%

Group EBITDA margin 9.2% 9.6% 10.1% 10.4% 10.4%

Source: Company data, Barrenjoey Research
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Valuation and Risks

Valuation

• Our PT $3.30 is a 50/50 blend of our DCF and EV/EBIT multiple-based valuations.
― DCF valuation of $3.10/sh. We discount cash flows from FY27E to FY36E, using

WACC of 10% (from 9.6%), risk-free rate of 4.5% (from 4%, reflecting B* house view)
and terminal growth rate of 2.8% (from 2.5%), driven by recent acquisitions and
strong growth forecast.

― EV/EBIT-based valuation of $3.45/sh. We apply a multiple of 15x (which assumes a
re-rate towards peers) to our FY27 EBIT forecast.

Taking the average of these two components rolled forward to Jan-27 less dividends
provides a Price Target of $3.30.

Our Price Target increases to $3.30 from $3.20 driven by valuation roll-forward and
small positive revisions to earnings. Our DCF assumptions and EV/EBIT multiple are
unchanged.

Risks to our Price Target

Upside

• Value-accretive acquisitions: Our base case does not factor in additional
acquisitions (other than those announced to date). SRG has a good track record of
growing EPS and delivering higher ROCE. Therefore, further acquisitions could be a
positive for revenue and EPS.

• Stronger commodity prices: Higher commodity prices would help SRG customers
generate higher returns, therefore putting upward pressure on volumes and
demand for SRG services. This could lead to better pricing for SRG. The TAMS
acquisition leverages SRG further to commodity cycles, with port infrastructure tied
heavily to production volumes.

•
• New contract wins: Part of SRG’s revenue is covered by long-term agreements. If

SRG won a significant new piece of work, this could support higher-than-expected
revenue (and therefore EBIT outcomes).

• Cross-selling success: SRG aims to generate some revenue synergies on the back
of acquisitions by cross-selling services across the group. We capture growth in
acquisitions, but acknowledge this could be higher or lower.

Downside

• Contract losses: There is a risk that material contracts are not renewed, renewed on
less favourable terms, or cancelled.

• Competition for resources: SRG’s biggest asset is its employees, so skilled labour
shortages could result in fewer contracts or delays to contracts.

• Competition impact on contract pricing: Increased competition from competitors
could lead to lower pricing, which would adversely impact margins, all else equal.

• Acquisition integration issues: SRG is highly acquisitive and has made a number
of acquisitions in recent years. There are always integration risks with acquisitions,
including the investment missing target returns.
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I, Megan Kirby-Lewis, certify that (i) the views expressed in this research report accurately reflect my personal views about any, and all of the subject
securities and issuers discussed; (ii) no part of my compensation was, is or will be directly or indirectly related to specific recommendations or views
expressed in this research report; and (iii) to the best of my knowledge, I am not in receipt of, nor have included in this research report inside information.
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Barrenjoey Research is produced by Barrenjoey Markets Pty Limited, ABN 66 636 976 059 (“Barrenjoey Markets”). All authors contributing to this research
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provides corporate finance services and is a related body of Barrenjoey Markets (collectively and each entity individually are referred to as “Barrenjoey”,
“we” or “our”).

Barrenjoey’s policy is to only publish research that is objective, independent and clear. Please see the Research Policy Statement 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.
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advisory, banking or similar licence in any jurisdiction outside of Australia and ADGM. Barrenjoey research is not directed to, or intended for distribution to
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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, go to the Disclosure Site and search by company name or ticker. Prior to July 2024, rating and price target histories
were based on UTC time. Valuation methodologies and risks for each company under Barrenjoey coverage can be found by searching under Companies
on the Lighthouse portal.

• 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
Barrenjoey uses a relative rating system where analysts rate stocks as Overweight, Neutral or Underweight relative to other companies covered by that
analyst.

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.

Under Review (UR) - The rating and PT have been temporarily suppressed due to market events or some other short-term reason so that the analyst can
more fully consider his or her view.

Restricted (R) - The rating, PT (and in some cases forecasts) are suppressed, to comply with applicable regulations and/or firm policies in certain
circumstances including where the Corporate Finance division of Barrenjoey is acting in an advisory capacity in a merger or strategic transaction
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Suspended (S) - Coverage of the stock has been suspended due to market events or some other reason that make coverage impracticable. The previous
rating, PT, and prior published research and forecasts should no longer be relied upon.
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Distribution of ratings

Corporate Finance services past 12 months
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third-party research report distributor or aggregator. Other than disclosures relating to Barrenjoey, information contained in this report has been
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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 analysts'
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, employees of Barrenjoey may attend site visits, conferences, other meetings and social events hosted by the companies
and other entities which are the subject of its research reports. Barrenjoey does not accept reimbursements for the costs of such site visits or meetings
from any parties including but not limited to from current or potential Corporate Finance clients. 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 when distributed by Barrenjoey or Barclays is distributed as set out in the following disclaimers:

Australia, 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 Asia Limited (CE Number: BEI198) to institutional professional investors falling under any of the paragraphs (a) to (h) of the
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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
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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”);

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;.

China, by Barrenjoey Markets to Qualified Domestic Institutional Investors regulated by the National Administration of Financial Regulation or the China
Securities Regulatory Commission, Qualified Domestic Limited Partnerships or Qualified Domestic Investment Enterprises approved by the relevant
Chinese regulators and other institutional investors which Barrenjoey Markets determines has the capacity to invest in offshore financial instruments
pursuant to a specific regime in the People’s Republic of China (PRC) only. This document (in whole or in part) must not be forwarded, copied or re-
distributed in the PRC. This document does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC to any person to
whom it is unlawful to make the offer or solicitation in China. The research report may not be offered, sold or delivered, or offered or sold or delivered to
any person for reoffering or resale or redelivery, in any such case directly or indirectly, in the PRC in contravention of any applicable laws.

Japan, by Barrenjoey Markets or Barrenjoey Asia. This document is provided for information purposes only and is not intended to solicit any order for
securities transactions or commodities futures contracts.

India, by Barrenjoey Markets which is not licensed and does not have any business operations in India.

United Arab Emirates (“UAE”):

UAE (excluding ADGM and Dubai International Financial Centre (“DIFC”)): by Barrenjoey Markets (i) to a person who meets the definition of a
“professional investor” under the Regulations Manual of the Financial Activities and Status Regularization Mechanisms Rulebook (“SCA Rulebook”)
published by the Securities and Commodities Authority (“SCA”); or (ii) following a ‘reverse’ (i.e., unsolicited) enquiry by an investor, in accordance with
Decision No (13/R.M) of 2021 on the SCA Rulebook. The SCA has not verified the information in this electronic communication or other documents in
connection with the products and the SCA may not be held liable for the accuracy or completeness of the information contained in this electronic
communication. The products to which this electronic communication relates may be illiquid or subject to restrictions on their resale. Prospective
investors should conduct their own due diligence on such products. If you do not understand the contents of this electronic communication, you should
consult an authorized financial adviser.

ADGM: When distributed in or from ADGM, by Barrenjoey Markets, ADGM Branch to ‘Market Counterparties’ as defined in the Glossary module of the
rulebook published by the FSRA in respect of ADGM (“FSRA Rulebook”). When distributed from outside of ADGM by Barrenjoey Markets, this electronic
communication constitutes an Exempt Communication or is not otherwise subject to the financial promotion restriction in accordance with the
Financial Services and Markets Regulation of the ADGM. It is intended for distribution only to persons of a type specified in that regulation. It must
not be delivered to, or relied on by, any other person. The FSRA does not accept any responsibility for the content of the information included in this
electronic communication, including the accuracy or completeness of such information. The FSRA has also not assessed the suitability of the products
or services to which this electronic communication relates to any particular investor or type of investor. If you do not understand the contents of this
electronic communication or are unsure whether the products or services to which this electronic communication relates are suitable for your individual
investment objectives and circumstances, you should consult an authorised financial adviser.

DIFC (excluding UAE and ADGM): by Barrenjoey Markets to (i) a person who meets the definition of a "Professional Client" as defined in Rules 2.3.3 to 2.3.8
of the Business Module of the Rulebook published by the Dubai Financial Services Authority; or (ii) to a person in the DIFC (the “recipient”) as a result
of an unsolicited request by the recipient (i.e. subject to reverse solicitation). This electronic communication and its contents are only intended for the
Professional Client or the recipient, as the case may be, and only the Professional Client or the recipient should act upon it.

UAE, ADGM and DIFC: Further, this electronic communication does not constitute a public offer of securities in UAE, ADGM or DIFC and is not intended
to be a public offer.

© Copyright Barrenjoey 2026. All rights reserved. No part of this publication may be reproduced or redistributed in any manner without the prior written
permission of Barrenjoey.
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