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Accelerating growth outlook

Boku reported FY24 revenue growth of 20% and adjusted EBITDA growth
of 22%. While direct carrier billing (DCB) maintained double-digit growth,
revenue from other local payment methods (LPMs) grew 56% y-o-y, making
up 26% of group revenue. With strong growth in total payment volumes
(TPV) continuing year-to-date, management now expects to achieve at least
20% revenue growth this year and on average in the medium term. EBITDA
margins should start to expand from FY26 due to operational leverage
from ongoing investments in scaling the business. We have upgraded

our forecasts, lifting our adjusted EBITDA by 5.3% in FY25 and 13.7% in
FY26, resulting in normalised diluted EPS upgrades of 7.2% and 17.6%
respectively.

Year end Revenue ($m) EBITDA ($m) EPS ($) DPS ($) EV/EBITDA (x) PIE (x)
12123 82.7 258 0.06 0.00 1756 38.5
12124 99.3 314 0.07 0.00 144 30.3
12/25¢ 119.3 3.7 0.08 0.00 12.0 258
121266 140.8 460 0.10 0.00 9.9 212

Note: EBITDA and diluted EPS are normalised, excluding amortisation of acquired intangibles, exceptional items and share-based
payments.

FY24: Strong performance while investing for scale

The group’s focus is on building out its network to aggregate the most popular
alternative (ie non-card scheme) payment methods in each country. In FY24 this
resulted in revenue growth of 56% from other LPMs as Boku’s major merchants
rolled out new connections. Group revenue growth of 20% translated to adjusted
EBITDA growth of 22% after significant investment in scaling the business, which
includes enhancing the platform to support faster processing and cross-border
currency conversion and settlement. Group cash grew 18% y-o-y to $177m and the
company’s own cash grew 10% to $80m, even after a net cash outlay of $7.7m for
share buybacks.

Upgrading growth outlook

After achieving record revenue in December 2024, trading has been robust so far
this year, with January exceeding December revenue. Management provided an
upgrade to the outlook for FY25, expecting revenue growth of at least 20% and

an EBITDA margin of at least 30%. In the medium term, it expects an average
revenue growth rate of 20% with margin expansion from FY26. We have upgraded
our forecasts to reflect stronger revenue growth, which drives EPS upgrades.

Valuation: Significant upside potential

On FY25 and FY26 forecasts, Boku trades at a small premium to its peer group on
EV/EBITDA multiples. However, DCF analysis that takes into account longer-term
growth highlights the potential for significant upside. Using our forecasts to FY27,
revenue growth of 10% and EBITDA margins of 34.5% thereafter results in a value
per share of 337p. Taking a very conservative view of 5% growth from FY28 (265p
value per share) would still provide upside of 61% to the current share price. Wider
adoption of LPMs by existing merchants and new major merchant sign-ups will be
the key drivers of longer-term growth and profits.
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Review of FY24 results

Boku reported FY24 revenue and adjusted EBITDA in line with its January trading update. Revenue was 20% higher
year-on-year (24% in constant currency) and EBITDA increased 22% over the same period. The adjusted EBITDA
margin increased from 31.2% in FY23 to 31.6% in FY24, despite significant investment in treasury, settlement and
regulatory compliance. Normalised operating profit was marginally higher than we forecast due to slightly lower
amortisation. Reported operating profit was after share-based payments of $10.5m, fx losses of $6m and other one-off
costs totalling $0.9m. Net interest income of $3.3m was offset by the warrant-related fair value loss of $3.4m. Normalised
diluted EPS was marginally higher than forecast. Net cash at year-end was $177.3m (+18% y-o0-y), including restricted
cash of $35.0m. ‘Own cash’ of $80.2m, which excludes balances owed to or from merchants, was 10% higher year-on-
year, after spending $10.7m to buy back 4.7m shares and receiving $3m from Danal exercising warrants.

Exhibit 1: FY24 results highlights

$'m

FY23a FY24e FY24a Diff y-0-y
Revenue 82.7 99.2 99.3 0.1% 20.0%
Gross profit 80.7 96.8 96.9 0.1% 20.1%
Gross margin 97.5% 97.6% 97.6% 0.0% 0.0%
Adjusted EBITDA 25.8 314 314 0.0% 21.8%
Adjusted EBITDA margin 31.2% 31.7% 31.6% -0.1% 0.5%
Normalised operating profit 20.4 24.7 25.0 1.3% 22.2%
Normalised operating margin 24.7% 24.9% 25.1% 0.3% 0.5%
Reported operating profit 9.7 6.7 6.2 -1.5% -36.6%
Reported operating margin 11.7% 6.7% 6.2% -0.5% -5.5%
Normalised PBT 22.1 277 284 2.5% 28.7%
Reported PBT 114 6.4 6.2 -3.6% -45.8%
Normalised net income 174 219 224 2.5% 28.7%
Reported net income 10.1 6.0 3.8 -36.6% -62.5%
Normalised basic EPS ($) 0.06 0.07 0.07 1.7% 27.7%
Normalised diluted EPS ($) 0.06 0.07 0.07 1.3% 27.2%
Reported basic EPS ($) 0.03 0.02 0.01 -37.1% -62.8%
Net debt/(cash) excl. restricted cash (117.4) (143.8) (142.3) -1.1% 21.3%
Net debt/(cash) (150.9) (177.3) (177.3) 0.0% 17.5%
TPV ($bn) 10.5 124 124 0.2% 17.7%
Take rate 0.79% 0.80% 0.80% 0.00% 0.02%

Source: Boku, Edison Investment Research

Other LPMs: 27% of revenue in H2, exit rate of 30%

In the table below, we show the key operating metrics for FY24. TPV increased 18% y-0-y (23% in constant currency)
and the take rate expanded from 0.79% to 0.80% as the contribution from other LPMs increased. Monthly active users
increased by 29% y-o-y to 87.1m and 83.1m new users made their first transaction via Boku (+26% y-o-y). DCB revenue
of $73.3m increased 11% y-o-y, with 7% growth in DCB payments and 50% growth in DCB bundling. Other LPM revenue
of $26.0m increased 56% y-o-y to make up 26% of group revenue (25% H1, 27% H2) and closed the year at 30% of
group revenue. Other LPM new users increased by 57% to 21.5m.
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Exhibit 2: Key performance indicators

FY24 - trading update FY24e FY24a FY23a Growth y-0-y
Revenue ($m) At least $99m 99.2 99.3 82.7 20% (24% cc)
Adjusted EBITDA ($m) At least $31m 314 314 25.8 22%
Adjusted EBITDA margin 31.7% 31.7% 31.6% 31.2% 0.45pp
TPV ($bn) 124 124 124 105 18% (23% cc)
Take rate 0.80% 0.80% 0.80% 0.79% 0.01pp
Monthly active users (MAU) - m 88.4 88.4 87.1 674 29%
Group cash c$177m $177m $177m $150.9m 18%
Boku's own cash ¢ $80m N/A $80.2m §72.9m 10%

Source: Boku, Edison Investment Research

During the year, the company completed more than 100 connections between merchants and payment methods. This
included the connection of BLIK’s account-to-account (A2A) scheme in Poland to one of Boku'’s largest merchants,
representing the first alternative payment method supported by Boku other than DCB for that merchant. In India, towards
the end of the year Boku connected a ride-hailing firm with UPI.

Entering the e-commerce market

The relationship with Amazon continued to progress well, with the launch of a wallet connection for Amazon Japan
e-commerce. This marks the first e-commerce connection for Boku and expands the range of goods that can be
purchased via Boku’s platform. Having added new functionality to the platform to support e-commerce (for example,
being able to supply refunds and having the ability to authorise and collect payment at different times), the addressable
market for merchants is now much larger and extends beyond digital content.

Scaling the business

The company has been investing in technology, automation, finance and compliance to ensure the business can scale
effectively and efficiently. This includes enhancing the platform to support straight-through processing, global treasury
capabilities and real-time cross-border money movement. From a compliance perspective, the company continues to
seek regulatory licences where appropriate and, in other cases, partners with regulated businesses. This is particularly
important for A2A services, which directly access the customer’s bank account. Boku recently received FCA approval in
the UK to become a payment initiation service provider (PISP) and account information service provider (AISP) and is in
the process of seeking similar approval in the EU via its Irish entity. In India, Boku was authorised by the Reserve Bank
of India to operate as a payments aggregator for UPI.

Share buyback programme extended

Having initially enacted a share buyback programme in June 2022 that expired in June 2024, Boku announced a new
programme in November 2024. This approved the buyback of up to 4m shares, expiring on 30 April. In February, the
board approved the extension of the programme up to an additional 4m shares, expiring on 30 June. So far in 2025, the
company has bought back 4.3m shares and holds 8.8m treasury shares.

Outlook and changes to forecasts

On the back of strong TPV and revenue growth in FY24 and continued strong performance year-to-date, the company
now expects to grow FY25 revenue at least 20% and to maintain EBITDA margins above 30%. It also expects to achieve
a revenue CAGR of 20% over the medium term, with margins expanding from FY26 as the company gains operational
leverage from investments in the platform and regulatory compliance.

We have raised our FY25 revenue forecast by 6.4%, equating to 20.2% growth, and assume a flat EBITDA margin
compared to FY24. This results in a 5.3% upgrade to EBITDA, which flows down to a normalised diluted EPS upgrade
of 7.2%. For FY26 and FY27, we take a slightly more cautious approach than the medium-term revenue guidance,
although this still leads to a revenue upgrade of 15.2% and an adjusted EBITDA upgrade of 13.7% in FY26. We
recognise that the company has multiple levers for growth, and will look to upgrade as we see evidence of sustained
TPV and revenue growth.

Supported by the tailwind of growth in non-card scheme-based payments, we see the following potential avenues for
growth:
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DCB growth: the original core of the business, this has held up well, with 16% growth in 2023 and 11% growth in

2024. The company sees further opportunities to build out more connections in the Middle East, Taiwan and Turkey.

= Amazon relationship: we expect the recent launch of the first e-commerce connection in Japan to lead to
additional e-commerce connections for Amazon in other countries.

= PIXin Brazil: the company is close to getting authorisation from Brazil’'s Central Bank as an e-money issuer and
payment initiator, which will allow it to join the PIX A2A payment scheme. We note that PIX has ¢ 165m users in
Brazil.

= New merchants: with the ability to support e-commerce, we see scope for new merchants to sign up. The
company noted that it is currently assessing the requirements to drive its direct sales effort, including developing
a standardised version of the platform that will support faster on-boarding, and is investigating potential fintech
partnerships.

= Growth from existing merchants: with all major merchants now using at least one other LPM in addition to DCB,

we see scope for Boku to increase the number of other LPM connections with each merchant.

The table below summarises the changes to our forecasts.

Exhibit 3: Changes to forecasts

$m FY25e FY25e FY26e FY26e FY27e
Old New Change y-0-y Old New Change y-0-y New y-0-y
Revenue 112.2 119.3 6.4% 20.2% 122.3 140.8 15.2% 18.0% 163.4 16.0%
Gross profit 108.8 115.8 6.4% 19.5% 118.6 136.6 15.2% 18.0% 158.5 16.0%
Gross margin 97.0% 97.0% 0.0% -0.6% 97.0% 97.0% 0.0% 0.0% 97.0% 0.0%
Adjusted EBITDA 35.80 37.69 5.3% 20.0% 40.50 46.05 13.7% 22.2% 56.40 22.5%
Adjusted EBITDA margin 31.9% 31.6% -1.0% -0.1% 33.1% 32.7% -1.3% 1.1% 34.5% 1.8%
Normalised operating profit 279 29.7 6.8% 19.2% 317 371 17.3% 24.8% 474 27.6%
Normalised operating margin 24.8% 24.9% 0.1% -0.2% 25.9% 26.4% 0.5% 1.4% 29.0% 2.6%
Reported operating profit 18.9 194 2.4% 215.0% 232 273 18.0% 40.9% 37.6 37.5%
Reported operating margin 16.9% 16.2% -0.6% 10.0% 18.9% 19.4% 0.5% 3.2% 23.0% 3.6%
Normalised PBT 30.9 33.0 6.9% 16.4% 34.7 404 16.4% 22.3% 50.7 25.4%
Reported PBT 22.0 22.7 3.2% 266.6% 262 30.6 16.8% 35.0% 40.9 33.5%
Normalised net income 24.4 26.1 6.9% 16.4% 274 319 16.4% 22.3% 40.0 25.4%
Reported net income 174 17.9 3.2% 374.1% 207 242 16.8% 35.0% 323 33.5%
Normalised basic EPS ($) 0.08 0.09 7.7% 17.3% 0.09 0.11 18.2% 22.0% 0.13 24.1%
i diluted EPS ($) 0.08 0.08 7.2% 17.3% 0.09 0.10 17.6% 22.0% 0.13 24.2%
Reported basic EPS ($) 0.06 0.06 3.9% 378.0% 0.07 0.08 18.5% 34.6% 0.11 322%
Net debt/(cash) excl. restricted cash (186.0) (171.0) -8.1% 20.1% (224.6) (225.6) 0.5% 32.0% (291.2) 29.1%
Net debt/(cash) (219.5) (206.0) -6.1% 16.2% (258.1) (260.6) 1.0% 26.5% (326.2) 25.2%
TPV ($bn) 139 14.8 6.3% 19.3% 15.0 17.2 14.4% 16.2% 198 15.6%
Take rate 0.81% 0.81% 0.00% 0.01% 0.82% 0.82% 0.01% 0.01% 0.82% 0.00%

Source: Edison Investment Research

Valuation

The table below shows Boku'’s financial and valuation performance versus peers. On our upgraded forecasts, Boku
trades at a small premium to the peer group on EV/EBITDA multiples for FY25 and FY26, with margins just below the
peer average. Revenue growth is forecast to be nearly double the rate of the peer group and is more akin to the growth
of Adyen and cross-border payments specialist dLocal.
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Exhibit 4: Peer financial and valuation metrics

Share price Market cap Rev growth EBITDA margin EV/Sales EV/EBITDA PIE

m cY NY cY NY CcY NY CcY NY cY NY
Boku 165.0p 486 202% 18.0% 31.6% 32.7% 3.8 3.2 12.0 9.8 25.8 212
Adyen €15256 47,937 252% 258% 53.3%  55.9% 15.3 12.2 288 218 416 329
Bango 81.5p 63 158% 126% 285%  28.4% 1.7 1.5 5.8 52 29.4 30.7
Block $59.7 36,952 92% 10.7% 138%  15.5% 14 1.2 9.9 79 14.4 1.7
dLocal $9.1 2,598 284% 266% 254%  26.4% 2.1 1.7 8.4 6.4 15.9 114
FIS $733 38,821 3.3% 45% 413% 41.8% 47 45 1.3 10.7 12.8 1.7
Fiserv $216.9 121,766 8.9% 89%  49.0%  49.4% 6.9 6.4 14.1 12.9 212 18.1
Global Payments $95.9 23,570 1.3% 59%  50.6%  50.9% 42 39 8.2 77 78 6.9
PayPal $68.9 68,139 3.9% 6.6% 214% 21.6% 2.1 1.9 9.7 9.0 13.7 12.2
Worldline €73 2,070 0.2% 31%  227%  23.5% 1.1 1.1 48 45 4.3 39
Average Payment Processors 10.7% 11.6% 34.0% 34.8% 4.4 3.8 11.2 9.6 17.9 15.5

Source: Edison Investment Research, LSEG Data and Analytics (as at 19 March)

To factor in the longer-term potential for the group, we have performed a discounted cash flow (DCF) analysis using

a weighted average cost of capital (WACC) of 8.5% and a long-term growth rate of 3%. Using our forecasts to FY27
followed by revenue growth of 10% to FY34, with EBITDA margins at 34.5% from FY28-34, we arrive at a valuation

of 337p per share. Increasing/decreasing the WACC by 1% changes the valuation to 284p/415p. Taking a more
conservative view and using growth of 5% from FY28-34, we arrive at a value of 265p per share (226p/322p if WACC
varies by 1pp). Even in the most conservative scenario, the valuation is significantly ahead of the current share price of
165p.
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Exhibit 5: Financial summary

Year end 31 December $'m 2020 2021 2022 2023 2024 2025¢ 2026e 2027e
INCOME STATEMENT IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Revenue 56.4 62.1 63.8 82.7 99.3 119.3 140.8 163.4
Cost of Sales (4.9) (1.6) (1.8) (2.1) (24) (3.6) (42) (4.9)
Gross Profit 515 60.5 62.0 80.7 96.9 115.8 136.6 158.5
EBITDA 15.3 229 20.2 258 314 37.7 46.0 56.4
Normalised operating profit 11.6 18.6 15.8 204 25.0 29.7 371 474
Amortisation of acquired intangibles (2.2) (1.9 (1.0) (2.2) (1.4) (1.4) (0.8) (0.8)
Exceptionals (21.1) 04 (1.6) (0.9) (6.8) 0.0 0.0 0.0
Share-based payments (4.9) (6.4) (5.2) (7.6) (10.5) (9.0 (9.0 (9.0)
Reported operating profit (16.7) 10.6 8.0 9.7 6.2 19.4 27.3 37.6
Net Interest (0.6) (0.7) (0.5) 1.6 34 33 3.3 33
Exceptionals 0.0 0.0 (3.5) 0.1 (34) 0.0 0.0 0.0
Profit Before Tax (norm) 11.0 178 15.3 221 284 33.0 404 50.7
Profit Before Tax (reported) (17.3) 9.9 41 1.4 6.2 22.7 30.6 40.9
Reported tax (1.5) 1.9 0.2 (1.3) (24) (4.8) (6.4) (8.6)
Profit After Tax (norm) 8.8 14.3 12.2 174 224 26.1 319 40.0
Profit After Tax (reported) (18.8) 11.8 43 10.1 3.8 17.9 242 32.3
Minority interests 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 (5.5) 24.6 0.0 0.0 0.0 0.0 0.0
Net income (normalised) 8.8 143 12.2 174 224 26.1 31.9 40.0
Net income (reported) (18.8) 6.3 28.9 10.1 338 17.9 242 323
Basic ave. number of shares outstanding (m) 273.8 294.0 298.3 297.9 300.4 298.0 298.8 301.8
EPS - basic normalised ($) 0.03 0.05 0.04 0.06 0.07 0.09 0.1 0.13
EPS - diluted normalised ($) 0.03 0.05 0.04 0.06 0.07 0.08 0.10 0.13
EPS - basic reported ($) (0.07) 0.02 0.10 0.03 0.01 0.06 0.08 0.11
Dividend ($) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Revenue growth (%) 12.5 10.1 27 29.7 20.0 20.2 18.0 16.0
Gross Margin (%) 91.3 975 97.2 97.5 97.6 97.0 97.0 97.0
EBITDA Margin (%) 271 36.9 317 312 316 31.6 327 345
Normalised Operating Margin 20.5 30.0 24.7 24.7 251 24.9 26.4 29.0
BALANCE SHEET

Fixed Assets 69.8 84.4 772 77.3 776 77.3 76.8 76.4
Intangible Assets 65.6 63.1 56.2 56.6 56.5 56.4 56.1 55.8
Tangible Assets 38 53 3.9 35 32 3.0 29 2.7
Investments & other 0.5 16.0 17.0 171 17.9 17.9 17.9 17.9
Current Assets 155.2 145.3 2128 297.9 328.7 408.2 523.8 671.2
Stocks 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Debtors 925 82.9 90.5 146.9 151.2 202.0 263.0 344.8
Cash & cash equivalents 61.3 56.7 99.6 174 142.3 171.0 2256 291.2
Other 14 58 2238 336 35.2 35.2 35.2 352
Current Liabilities (139.7) (122.1) (157.8) (233.3) (255.9) (317.2) (399.1) (504.8)
Creditors (136.8) (119.6) (156.3) (231.4) (252.9) (314.1) (396.1) (501.7)
Tax and social security 0.0 0.0 0.2) (0.5) (2.0) (2.0) (2.0) (2.0)
Short term borrowings (1.4) (1.1) 0.0 0.0 0.0 0.0 0.0 0.0
Other (1.4) (1.3) (1.3) (1.4) (1.0) (1.0) (1.0) (1.0)
Long-Term Liabilities (13.6) (12.3) (8.7) (8.4) (12.7) (12.7) (12.7) (12.7)
Long-term borrowings (10.8) (6.7) 0.0 0.0 0.0 0.0 0.0 0.0
Other long-term liabilities (2.8) (5.7) (8.7) (8.4) (12.7) (12.7) (12.7) (12.7)
Net Assets 718 95.3 123.6 133.5 137.7 155.7 188.8 2301
Minority interests 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Shareholders' equity 718 95.3 123.6 133.5 137.7 155.7 188.8 2301
CASH FLOW

Op Cash Flow before WC and tax 15.3 229 20.2 258 314 37.7 46.0 56.4
Working capital 20.1 (7.1) 279 16.5 18.6 10.4 21.0 238
Exceptional & other (3.8) (3.5) 1.8 (1.4) (6.8) 0.0 0.0 0.0
Tax (0.3) (0.4) (0.3) (0.3) (0.6) (4.8) (6.4) (8.6)
Net operating cash flow 31.3 11.9 49.7 40.6 42.6 434 60.6 7.7
Capex (3.4) (5.8) (5.3) (5.9) (7.5) (7.9) (8.2) (8.3)
Acquisitions/disposals (36.6) 0.0 26.5 5.6 0.0 0.0 0.0 0.0
Net interest (1.0) (0.6) (0.2) 16 36 33 33 33
Equity financing 26.2 1.1 (1.4) (7.1) (7.2) (9.0) 0.0 0.0
Dividends 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other (2.6) (6.1) (12.7) (18.0) (3.3) (1.1) (1.1) (1.1)
Net Cash Flow 13.8 0.5 56.6 16.9 28.1 28.7 54.6 65.6
Opening net debt/(cash) (32.6) (49.0) (48.8) (99.6) (117.4) (142.9) (171.5) (226.2)
FX 1.3 (0.6) (5.6) 0.9 (2.6) 0.0 0.0 0.0
Other non-cash movements 1.2 0.1) 0.3) 0.0 0.0 0.0 0.0 0.0
Closing net debt/(cash) (49.0) (48.8) (99.6) (117.4) (142.9) (171.5) (226.2) (291.7)
Source: Boku, Edison Investment Research, | i 0 : - —
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General disclaimer and copyright

This report has been commissioned by Boku and prepared and issued by Edison, in consideration of a fee payable by Boku. Edison Investment Research standard fees are £60,000 pa for the production and broad
dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees for the provision of roadshows and related
IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness
of this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.

Copyright 2025 Edison Investment Research Limited (Edison).

Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for
the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or
in the topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion
in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning
of Article 49 of the FPO and (i) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this
document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this
document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

United States

Edison relies upon the "publishers' exclusion” from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.
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