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Rating Price target Last price Mkt cap/EV Risk 

Buy $4.49 $3.96 $2.5b/$2.4b High 

Event 
SRG has delivered one of its strongest results to date, buoyed by a beat to FY26 
earnings which was driven by organic earnings which we rate highly. Investors 
should remain O/W with momentum in second half earnings and potential for in-
organic accretive upside. 
 

Our Take 
• Stellar FY26 result with an upgrade to FY27e guidance – SRG has reported 

earnings above its guidance, reporting $170.1m of EBITDA for FY26, against 
consensus of $167.0m. We rate the quality of the beat high, as 2H26 EBITDA 
growth came in at 16% on pcp, versus 10% from 1H26 on pcp. The beat was 
more so driven by outperformance in the organic business rather than TAMS 
which was a surprise to the upside. Cash conversion was 101%, in-line with the 
historical average which is above peers. SRG has further upgraded its FY27e 
EBITDA guidance to $195m - $205m. This represents a $200m midpoint against 
consensus of $193.9m. Guidance is predicated on an extra 4 months of 
inorganic EBITDA add from TAMS which would likely contribute ~$13m of 
EBITDA and ~10% organic growth which appears conservative given the 2H26 
run-rates and the positioning of the current order-book.      

• Delivering above business case on an organic basis with 2H26 accelerating - In 
FY26a TAMS generated $25.9m of in-organic EBITDA ($6.1m 1H26 and $19.8m 
2H26), taking this off the FY26a EBITDA figure would result in $144.2m of FY26a 
EBITDA ex-TAMS. In contrast to FY25a EBITDA of $127.1m, the FY26a result 
implies organic EBITDA growth of 13.5%. We estimate 1H26 organic EBITDA 
growth was 10.0% and 2H26 organic EBITDA growth was 16.4% seeing a 
material pick up. This is still before SRG realises the benefits to come from its 
record 2H26 in terms of contract wins which were primarily new wins (which 
totalled $1.85Bn). 

• Why you should remain O/W SRG – SRG remains attractive for its consistent 
earnings growth, the group has compounded EPS by 26% p.a from FY21a to 
FY26a, with 20% EPS growth forecast in FY27e. A bonus with organic growth 
accelerating in the second half on pcp. We expect SRG to remain acquisitive, 
with the group having a selective and prudent approach to acquisitions which 
have delivered above business case in recent history. Noting TAMS has 
delivered 10% above business case this FY and Diona continues to grow in-line 
with the total group. You want to own SRG before the fact, remembering TAMS 
was 25% EPS accretive and this was fully absorbed into the share price on day 
one. For illustrative purposes, a $200m acquisition (~8% of current mcap) 
funded from debt and cash priced at 5x EBIT would see ~17% PF EPS accretion 
in FY27e for SRG.   

• E&C coming home strong and with a positive outlook – As noted at the 1H26 
results E&C was impacted by delayed starts to various projects, with 
management expecting a recovery in the second half. This came to fruition 
seeing 28% and 21% 2H26 revenue and EBITDA growth respectively. With a 
positive pipeline, not limited to but including the Brisbane Olympics, SRG is 
likely to leverage its relationships with Built and Multiplex to win in new façade 
works. This is likely a near-term opportunity for the group alongside ports. 

Call to Action 

We remain bullish on SRG, dependable organic growth with upside potential on 
inorganic, quality recurring earnings allows long-term earnings visibility compared 
to other listed service providers and the group is primed to continue re-rating. SRG 
should be considered an overweight position in portfolios.  
 
 
 
 
 

 

Key items Latest

Rating Buy

Price target $4.49

Market cap ($m) 2,501

Enterprise value ($m) 2,446

Last price ($) $3.96

TSR (%) 14.8%

52-wk range ($) $1.52 - $4.09

Currency AUD

Sector Industrials

Financials FY26a FY27e FY28e FY29e

Revenue ($m) 1677 1913 2049 2194.6

EBITDA ($m) 170.1 199.8 215.6 231.8

EBIT ($m) 131.8 155.5 169.5 183.9

U-NPAT ($m) 85.3 102.5 112.5 122.5

EPS (cents) 13.6 16.4 18.0 19.6

DPS (cents) 7.0 8.9 9.8 10.7

Valuation FY26a FY27e FY28e FY29e

EV/sales 1.5x 1.3x 1.2x 1.1x

EV/EBITDA 14.4x 12.2x 11.3x 10.6x

EV/EBIT 18.6x 15.7x 14.4x 13.3x

PER 29.1x 24.2x 22.1x 20.2x

Div yield 1.8% 2.3% 2.5% 2.7%

Ratios FY26a FY27e FY28e FY29e

Sales growth 26.5% 14.1% 7.1% 7.1%

EBITDA growth (%) 33.8% 17.5% 7.9% 7.5%

EPS (a) growth (%) 33.2% 20.1% 9.8% 8.9%

EBITDA margin 10.1% 10.4% 10.5% 10.6%

ROE 15.4% 19.9% 19.9% 17.2%

One-year share price performance

-

$0.50

$1.00

$1.50

$2.00

$2.50

$3.00

$3.50

$4.00

$4.50

A
u

g 
2

5

Se
p

 2
5

O
ct

 2
5

N
o

v 
2

5

Ja
n

 2
6

Fe
b

 2
6

M
ar

 2
6

A
p

r 
2

6

Ju
n

 2
6

Ju
l 2

6

A
u

g 
2

6

mailto:mandrews@ucps.com.au
mailto:jhiggins@ucps.com.au


 

 

 

SRG Limited (SRG) 18 August 2026 |  Page 2 

 

Summary Financials 

 

SRG Global (SRG-AU)

P&L (AUD) $m FY26a FY27e FY28e FY29e RATIOS FY26a FY27e FY28e FY29e

Revenue 1677.0 1913.1 2048.8 2194.6 Valuation

Operating expenses (1507) (1713) (1833) (1962.8) EV/Revenue (x) 1.5 1.3 1.2 1.1

Operating EBITDA 170.1 199.8 215.6 231.8 EV/EBITDA (x) 14.4 12.2 11.3 10.6

D&A (38.3) (44.3) (46.0) (47.9) EV/EBIT (x) 18.6 15.7 14.4 13.3

Operating EBIT 131.8 155.5 169.5 183.9 PER (basic u'lying EPS) (x) 29.1 24.2 22.1 20.2

Net interest (9.5) (9.1) (8.8) (8.8) Dividend yield (%) 1.8% 2.3% 2.5% 2.7%

EBT 122.3 146.4 160.7 175.1 P/OCF (x) 19.8 16.1 15.1 14.0

Income tax expense (37.0) (43.9) (48.2) (52.5) P/NTA (x) 26.4 17.5 12.7 9.8

Operating NPAT 85.3 102.5 112.5 122.5

Customer rel. amort. (9.9) - - - P&L other ratios

Significant items (3.5) - - - EBITDA margin (%) 10.1% 10.4% 10.5% 10.6%

Statutory NPAT 71.9 102.5 112.5 122.5 EBIT margin (%) 7.9% 8.1% 8.3% 8.4%

Op-NPAT margin (%) 5.1% 5.4% 5.5% 5.6%

SEGMENTS & DRIVERS FY26a FY27e FY28e FY29e Revenue growth (%) 27% 14% 7% 7%

Asset services revenue 1149.8 1340.4 1447.7 1563.5 EBITDA growth (%) 33.8% 17.5% 7.9% 7.5%

Asset services EBITDA 164.7 193.9 209.4 226.2 U-NPAT growth (%) 39.8% 20.1% 9.8% 8.9%

Construction revenue 525.7 569.7 598.2 628.1 EPS (basic u'lying) (cps) 13.6 16.4 18.0 19.6

Construction EBITDA 40.6 45.0 47.3 49.6 EPS (diluted u'lying) (cps) 13.6 16.4 18.0 19.6

Corporate EBITDA (35.2) (39.1) (41.1) (44.0) Dividend per share (cps) 7.0 8.9 9.8 10.7

ROE (%) 15% 20% 20% 17%

CASH FLOW (AUD) $m FY26a FY27e FY28e FY29e

EBITDA 170.1 199.8 215.6 231.8

Working capital changes (34.1) (6.2) (5.2) (5.6) MARKET DATA (LAST)

Net interest (9.5) (9.1) (8.8) (8.8) Share price (last) (AUD) $3.96

Tax paid (31.0) (43.9) (48.2) (52.5) 52-wk range (AUD) $1.52 - $4.09

Other 30.6 15.1 12.6 13.5 Market capitalisation ($m) 2,501

Operating cash flow 126.1 155.7 165.9 178.3 Enterprise value ($m) 2,446

Capex (33.2) (37.5) (40.3) (43.2) Net debt / (cash) (FY+1) ($m) (55.0)

Acquisitions (54.0) - - - Shares on issue (basic) (m) 631.6

Other - - - - Avg daily vol (1-mth) (m) 1.85

Investing cash flow (87.2) (37.5) (40.3) (43.2)

Free cash flow 38.9 118.1 125.7 135.2

Change in borrowings 42.8 (20.0) - - COMPANY DESCRIPTION

Lease payments (11.8) (13.0) (13.0) (13.0)

Dividends (37.2) (56.4) (61.9) (67.4)

Contributed Equity 0.0 0.0 0.0 0.0

Other - - - -

Financing cash flow (6.2) (89.4) (74.9) (80.4)

Total cash flow 32.7 28.8 50.8 54.8

BALANCE SHEET (AUD) $m FY26a FY27e FY28e FY29e

Cash and equivalents 144.7 173.5 224.2 279.0

Trade/other receivables 126.3 137.9 147.7 158.2 One-year share price performance

Inventories 33.5 36.6 39.2 42.0

Contract assets 170.7 186.3 199.5 213.7

Other current assets 8.2 9.0 9.6 10.3

Current assets 483.5 543.3 620.3 703.2

PPE 162.5 170.9 180.4 191.1

ROU assets 30.6 31.0 31.3 31.5

Intangible assets 373.8 371.2 368.6 366.1

Other non-current assets 42.0 42.0 42.0 42.0

Non-current assets 608.9 615.2 622.4 630.7

Total assets 1092.4 1158.5 1242.7 1333.8

Trade/other payables 222.3 242.7 259.9 278.3

Interest bearing liabilities 42.5 42.5 42.5 42.5

Contract liabilities 48.7 53.1 56.9 60.9

Provisions 124.5 136.1 145.7 156.1

Other current liabilities 29.0 29.0 29.0 29.0

Current liabilities 467.0 503.4 534.0 566.8

Interest bearing liabilities 96.0 76.0 76.0 76.0

Lease liabilities 10.1 10.1 10.1 10.1

Other non-current liabilities 50.8 54.4 57.4 60.5

Non-current liabilities 157.0 140.5 143.5 146.7

Total liabilities 624.0 643.9 677.5 713.5

Net assets / equity 468.4 514.5 565.2 620.3

Source: FactSet, company reports, UCPSe

SRG is a diversified infrastructure services company that delivers critical services for 

major industry across the entire asset life cycle of engieer, construct and sustain. 

SRG has 2 core operating segments of maintenance & industrial services and 

engineering & construction, with a blue-chip client base across a broad range of 

sectors including water, energy transition, transport, resources, health and defence. 

SRG has a large exposure towards asset maintenance driven by aging infrastructure 

in Australia and New Zealand.

RATING: Buy │ RISK: High │ PT AU$4.49 │ YE 30-Jun
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Company summary and investment thesis 
 

Company Overview 
SRG Global (SRG) is a diversified infrastructure services company that delivers critical services for major industry across the entire asset life cycle 
of engineer, construct and sustain. SRG has two core operating segments of Maintenance & Industrial Services and Engineering & Construction, 
with a blue-chip client base across a broad range of sectors including water, energy transition, transport, resources, health and defence. SRG has 
a large exposure towards asset maintenance driven by aging infrastructure in Australia and New Zealand.   

 

Key Metrics 

 
Source: FactSet, UCPS 

 

Catalysts (Upcoming + Potential) 

• Results, margins and recurring work – Typically SRG give guidance when they report their full-year results, this is normally followed up by 
an update to guidance at the half-year results, we see potential for upside risk to company guidance and note strong margins and large base 
of maintenance work that we expect to grow.  

• Structural tailwinds driving further contract wins – Themes of aging critical infrastructure maintenance work and new builds should underpin 
a stable and growing amount of work for SRG in our opinion. This is particularly the case with water infrastructure post the Diona acquisition. 

• EPS accretive acquisitions – Historically SRG has been acquisitive and post the GCS merger, SRG has been successful with its acquisitions, we 
believe it is likely SRG will continue to be active, and we see potential for further accretive financial activities.   

 

Financial Assumptions and Drivers 

 
 

 

Key items Capital structure Valuation

Rating Buy Market cap $2,501m EV/EBITDA (FY+1) 12.2x

Price Target $4.49 EV $2,446m EV/EBITDA (FY+2) 11.3x

Last price / TSR $3.96 / 14.8% Debt / cash (FY1) $118.5m / $173.5m PE (FY+1) 24.2x

Risk High Net debt / (cash) (FY1) ($55.0m) PE (FY+2) 22.1x

FY25a 1H26a 2H26a FY26a FY27e FY28e FY29e

P&L $m

Revenue 1325.6 744.7 932.3 1677.0 1913.1 2048.8 2194.6

Operating expenses (1198.5) (673.7) (833.2) (1506.9) (1713.3) (1833.3) (1962.8)

Operating EBITDA 127.1 71.0 99.1 170.1 199.8 215.6 231.8

D&A (33.3) (17.8) (20.5) (38.3) (44.3) (46.0) (47.9)

Operating EBIT 93.8 53.2 78.6 131.8 155.5 169.5 183.9

Net interest (8.3) (5.6) (3.9) (9.5) (9.1) (8.8) (8.8)

EBT 85.5 47.6 74.7 122.3 146.4 160.7 175.1

Income tax expense (24.5) (13.9) (23.1) (37.0) (43.9) (48.2) (52.5)

Operating NPAT 61.0 33.7 51.6 85.3 102.5 112.5 122.5

Significant items (13.5) (7.1) (5.6) (3.5) - - -

Statutory NPAT 47.5 26.6 46.0 71.9 102.5 112.5 -

SEGMENTS & DRIVERS

Asset services revenue 867.4 504.3 645.5 1149.8 1340.4 1447.7 1563.5

Asset services EBITDA 121.3 70.8 93.9 164.7 193.9 209.4 226.2

Construction revenue 455.9 239.6 286.1 525.7 569.7 598.2 628.1

Construction EBITDA 36.2 16.7 23.9 40.6 45.0 47.3 49.6

Corporate EBITDA (30.4) (16.5) (18.7) (35.2) (39.1) (41.1) (44.0)

Source: Company reports, UCPSe



 

 

SRG Limited (SRG) 18 August 2026 | Page 4 
 

Earnings changes  
Figure 1: SRG Contract wins by half 

 
Source: UCPS and Company Data 

Key earnings changes include: 

• Increasing our revenue estimates in FY27e, FY28e and FY29e by 5.3% driven 

by stronger order book conversion and contract wins; 

• Upgrade our FY27e, FY28e and FY29e EBITDA by 2.3%, 2.6% and 2.6% 

respectively;  

• EBIT(A) upgrades of 1.5%, 2.2% and 2.3% respectively across FY27e, FY28e and 

FY29e;  

• uNPATA upgrades of 2.0%, 2.6% and 2.7% in FY27e, FY28e and FY29e  

 

Our D&A and capex assumptions remain mostly unchanged, we estimate capex to 

run at 2% of revenue. FY27e guidance implies ~10% organic growth, based on the 

2H26 growth rate, guidance appears achievable. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

FY FY27e FY28e FY29e

Variable ($m) Pre Post Change % Pre Post Change % Pre Post Change %

Revenues 1816.9 1913.1 5.3% 1945.4 2048.8 5.3% 2083.4 2194.6 5.3%

Operating EBITDA 195.4 199.8 2.3% 210.1 215.6 2.6% 225.9 231.8 2.6%

Operating EBITA 153.2 155.5 1.5% 165.9 169.5 2.2% 179.8 183.9 2.3%

uNPATA 100.5 102.5 2.0% 109.7 112.5 2.6% 119.4 122.5 2.7%

Operating CF 153.4 155.7 1.5% 162.8 165.9 1.9% 174.4 178.3 2.2%

Adjusted EPS (cps) 16.0 16.4 2.0% 17.5 18.0 2.6% 19.0 19.6 2.7%

Diluted EPS (cps) 16.0 16.4 2.0% 17.5 18.0 2.6% 19.0 19.6 2.7%
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Order book and contract wins 
Figure 2: SRG order book by halves ($m)  Figure 3: FY26e order book composition by type of work (UCPSe) 

 

 

 

Source: UCPSe and Company Data  Source: UCPSe and Company Data 

 

Figure 4: SRG Contract wins by half 

 
Source: UCPS and Company Data 

SRG’s order book came in roughly as expected at $5.1b against UCPSe of $5.2b. A 
lower order book was driven by stronger than expected revenue recognition in the 
half. SRG’s order book position sets the group up well for continued organic 
growth in FY27e and FY28e. Earnings visibility remains strong and with more 
contract wins likely to be announced in 1H27e, there is scope to see the orderbook 
continue to increase. 
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Investment thesis 
We utilise a range of risk methodologies and target ratings based on expected 

TSR’s across our coverage.  

Key drivers to our investment thesis include:  

Earnings momentum and quality above market – We expect SRG to produce a 

strong earnings trajectory and momentum over time, especially as the group wins 

further work and benefits from the aging infrastructure thematic. In general, we 

expect SRG to grow above broader market growth rates. SRG’s higher quality 

earnings versus its peers is underpinned by its 21% higher cash conversion since 

FY21. 

Diversified operations – SRG has a diversified earnings profile across sector 

(infrastructure, commercial, resources, energy and transport) and geography 

(most Australian states and territories). This enables the group to pull levers in 

certain sectors through the cycle, maintain flexibility and pursue different 

strategies. Broadly we see the improved diversification and recurring earnings of 

the group underrated.  

Acquisitive growth – We see the potential for SRG to continue its acquisitive 

growth pathway. We also note the group has shown an appetite to undertake 

M&A in the past. We see it as likely that any M&A would be accretive.  

Reasonable valuation with re-rating potential – In our view, SRG is conservatively 

valued with reference to peer multiples. On this basis, alongside execution we see 

the potential for SRG to re-rate and trade at higher levels versus current.  

Track record of upgrading guidance – SRG has upgraded its full-year guidance in 

the past four financial years. We think SRG is on track for a strong FY25e based off 

its recent contract wins. 

Sector tailwinds – Australian producing assets are typically run at name plate 

capacity or greater to be more competitive on the cost curve. This creates an 

increasing need for SRG’s asset maintenance services.   
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Key risks 
Key Risks to our investment thesis are outlined below, which should be considered 

non-exhaustive and read in conjunction with our Recommendation, Risk rating 

and entire report. 

• Contractual risk – SRG relies on a series of contractual relationships with its 

key clients and suppliers. Parties to these relationships may not comply with 

their contractual rights and obligations, which may be costly for the company 

to enforce or lead to adverse financial impacts to the group. 

• Acquisition risk – SRG has historically and may continue to explore an 

acquisitive growth path. Acquisitions inherently carry a level of execution risk. 

There is no guarantee that the group’s acquisitive strategy will materialise as 

planned.  

• Safety and litigation – SRG must focus on the health and safety of its 

employees and personnel to ensure a high level of reputation and overall 

financial performance. Safety issues or other adverse scenarios may result in 

litigation against the company, or disruption to operations.  

• Macroeconomic risk and cyclicality – Factors outside of SRG’s control 

including inflation, unemployment and the cash rate significantly impact the 

group’s demand and supply drivers. Volatility or changes in these factors may 

also impact the group’s financial performance.  

• Client risk – SRG’s clients are typically large blue-chip clients. Any material 

financial adverse impact to SRG’s s clients could impact their cash collection 

ability. 

• Balance sheet and capital requirements – Debt and liabilities increase levels 

of financial risk. There is no guarantee that SRG will be able to repay any debt 

obligations as they arise. The group may also rely on other capital mechanisms 

to fund its operations, and there is no guarantee that the group will be able to 

access capital required to execute on its desired trajectory.  

• Competition – SRG operates in a market with many participants, which may 

be faced with increasing levels of competition. Increasing competition and 

pricing pressure which may adversely impact SRG’s financial performance.  

• Retaining key staff – Contracting businesses are largely built around large 

work forces. SRG need to attract and retain staff to be able to execute its 

contracted order book.  

• Reputational risk –SRG has a track record of delivering projects and services 

with large repeat customers. If SRG’s quality of work were to diminish SRG 

could lose work with repeat clients. 

• Growth aspirations – SRG is a growing business and as a result has invested in 

its people, facilities, brand, equipment and processes. Notwithstanding the 

growth potential of the business, there is no guarantee that SRG will be able 

to achieve our estimated growth targets. 
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Rating Categories 

Rating Expected TSR Range 

Buy >10% TSR 

Accumulate 0% to 10% TSR 

Hold -10% to 10% TSR 

Sell < -10% TSR 

Not Rated General research issued without formal recommendation 

 
 

Risk Rating Categories  

Risk Rating Explanation 

High Risk is higher than market/general peer set 

Medium Risk is slightly higher than market/general peer set 

Low Risk is in line to lower than market/general peer set 

Note: Whilst caution should be exercised when considering or undertaking investment in any security, clients should exercise greater levels of caution for companies deemed to be High 
Risk. Clients should determine, with the assistance of their independent adviser or other professional, whether investing in the security/s mentioned within this report is consistent with 
their individual financial objectives.  

 
 

Offices and Contact 

Office and Contact 

Sydney 

Level 15, 74 Castlereagh Street 

Sydney NSW 2000 

+61 2 7225 5070 

Melbourne 

Level 17, 90 Collins Street 

Melbourne VIC 3000 

+61 3 8521 1856 

Website: ucps.com.au  

Email: info@ucps.com.au 
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DISCLAIMER 
 
1. General Disclosure 

1.1 This research document has been issued and distributed in Australia by Unified Capital Partners Pty Ltd (ABN 80 666 560 050) (UCPS) as 
holder of the Australian financial services licence number 554658.  

1.2 UCPS is the provider of the general advice and takes responsibility for the provision of this research. UCPS itself and any related entity of 
UCPS noted in this research, are not authorised deposit-taking institutions for the purposes of the Banking Act 1959 (Cth), are not regulated 
by Australian Prudential Regulation Authority, and do not provide banking services in Australia.  

1.3 This research document is intended for ‘Sophisticated Investors’ or ‘Wholesale Clients’ only as defined by the Corporations Act 2001. This 
research document is intended for UCPS’s clients and for general information purposes only. This report is neither intended as an offer or 
solicitation for the purpose of sale of a security. To the extent that the contents of this report contain advice in relation to any financial 
product, it is general advice only and the contents of this research do not take into account the particular objectives, financial situation or 
needs of specific clients. Accordingly, all investors are advised and required to consult with their tax, accounting, or legal advisers regarding 
the appropriateness of the advice based on their individual circumstances before making any financial investment decision. 

1.4 While this report is based on information compiled from sources which are believed to be reliable, UCPS and its directors, employees and 
consultants do not represent, warrant or guarantee expressly or impliedly, that the information contained in this report is complete, fair, 
correct or accurate, and it should not be relied on as such. UCPS does not accept any responsibility for updating any advice, views, opinions, 
forecasts, estimates or recommendations contained in this report or for correcting any error or omission which may have become apparent 
after the report has been issued, and has not independently verified such information. The price and value of any investments mentioned 
herein and the income from them may fluctuate, cannot be guaranteed, and can cause a loss of original capital. Past performance is not a 
reliable indicator of future performance. While this document is based on information from sources which are considered reliable, UCPS 
has not verified independently the information contained in this document and UCPS and its directors, employees and consultants do not 
represent, warrant or guarantee expressly or impliedly, that the information contained in this Research Report is complete or accurate. 

1.5 This report and the opinions within it are given in good faith and are current as at the date on the report until it is replaced, updated or 
withdrawn, and may be withdrawn or changed at any time as other information becomes available to UCPS. A report may be updated if 
events affecting the report which were current at the tie of distribution materially change. 

1.6 Except in so far as liability under any statute cannot be excluded, UCPS and its directors, employees and consultants do not accept any 
liability for any error or omission in the document or for any resulting loss or damage (whether direct, indirect, consequential, or otherwise) 
suffered by the recipient of the document or any other person arising from or relating to any use of the information contained in this report. 

1.7 UCPS does and seeks to do business with companies and/or trade on securities covered in this report. Investors should therefore be aware 
that the UCPS may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a 
single factor in making an investment decision. UCPS, its officers and employees may have conflicting roles in the financial products referred 
to in this research and, as such, may affect transactions which are not consistent with the recommendations (if any) in this research. UCPS 
may receive fees, brokerage or commissions for acting in those capacities and the investor should assume that this is the case.  

1.8 Prices noted within the report are the closing prices on the last stock market trading day before the publication date stated, unless another 
point in time is explicitly stated herein. 

 
2. Analyst certification 

2.1 The views expressed in this research accurately reflect the personal views of the author(s) (Analyst) about the subject company or companies 
and its securities. The Analyst certifies that no part of the compensation of the Analyst was, is or will be, directly or indirectly, related to the 
specific recommendations or findings expressed in this report.  

2.2 All opinions, projections and estimates constitute the judgment of the Analyst as of the date of the report and the information contained in 
the report, is subject to change without notice. Prices and availability of financial instruments also are subject to change without notification. 

2.3 The Analyst’s compensation is determined by UCPS. Compensation is not linked to specific transactions or recommendations. Analysts 
receive compensation from UCPS that is impacted by the overall profitability and performance of UCPS. 
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