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Strong September quarter earnings drivers

Bell Financial Group Ltd (ASX:BFG) is a diversified provider of financial products and
software solutions within, and increasingly outside, its traditional full-service
stockbroking business. The September 2024 quarter has been supportive for RaaS
forecasts/BFG earnings growth across a wide range of metrics including Equity Capital
Markets (ECM) activity, ASX volumes and equity market performance. BFG is sitting
fourth on the LSEG ECM league tables for the nine months to September 2024, raising
$1.2b and on-track with RaaS forecasts (positive for Retail and Institutional). The ASX200
closed 6.3% higher at the end of September 2024 relative to June 2024, above implied
RaaS assumptions for the full-year and positive for the Portfolio Administration Services
(PAS) business and overall investor confidence. ASX transaction volumes continue to
recover from a weak CY23, up 32% for the September quarter and positive for the Retail
and Technology & Platforms divisions. Our numbers remain unchanged but appear well
supported by these key September quarter drivers. We move our Sum-of-The-Parts
(SoTP) valuation from FY24a to FY25f LSEG consensus estimates and as a result our
valuation moves from $2.25/share to $2.40/share, with the peer group average share
price up 10% over the past three months.

Business model

BFG is a diversified financial services business incorporating a traditional stockbroking
business (retail, institutional and corporate), and a range of financial product offerings
including margin lending, portfolio administration, trade execution, clearing and settlement,
and cash management. The business is supported by ~100 IT professionals who have
developed internal systems for account management (Fusion) and cloud-based trading
platforms for Bell Direct. This platform forms the foundation for external offerings to
financial planners (Desktop Broker), white labelling and third-party clearing. The company
says more intermediaries will be targeted for these products, and more products and
services added to complete the offering and monetise the investment already made.

Strong September quarter earnings drivers

A range of key BFG earnings drivers have been supportive over the September 2024 quarter.
The latest LSEG ECM league tables have BFG fourth for the nine months to September raising
$1.2b, implying between $300-400m over the September quarter and in-line with Raa$
estimates for Institutional/Retail. The ASX200 increased 6.3% over the September quarter
which is positive for the balance of PAS (Portfolio/Super Administration Service) funds (~18%
of group NPATA) and resulting fee income before any new inflows, not to mention investor
confidence. ASX volumes increased 32% over the September quarter, a positive for both the
Retail and Technology & Platforms division.

Valuation of $2.40/share or $765m market cap

Given the different earnings streams and drivers of the BFG business we use a SoTP
methodology to value BFG. We transition to FY25f LSEG consensus peer multiples and
company guidance when consensus is not available, with our valuation moving from
$2.25/share to $2.40/share. Key to this valuation is through-the-cycle PBTA assumptions for
Retail and Institutional, a separate DCF valuation for PAS earnings and smaller ‘platform’
peer multiples for the Technology & Platform division.

Historical earnings and Raa$S’ estimates (in A$ unless otherwise stated)

Year Revenue  PBTAadj. NPATA adj. EPS adj. PIE EVIPBTA Yield
end (x) (x) (%)
12/22a 2413 435 322 0.101 12.9 7.0 54
12/23a 248.4 39.7 28.2 0.088 147 7.6 54
12/24f 279.2 52.9 374 0.117 11.1 5.1 6.2
12/25f 287.9 61.0 427 0.134 9.7 4.1 6.9

Source: Company data for actuals, Raa$S estimates FY24f and FY25f
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ECM activity

The Retail and Institutional divisions derive revenue from brokerage (predominantly equities but also options

and FX), ECM activity and interest income.

We believe the fee income (ECM) side of the business is the key to profitability as ECM fees are materially

higher than vanilla brokerage fees, particularly the ex-100 space that Bell Potter specialises in.

Assuming an average 4% fee, ECM activity was ~$930m in H1 FY24, with raises including a $250m placement
for Deep Yellow (ASX:DYL), $90m for Propel Funeral Partners (ASX: PFP), $100m for Droneshield (ASX:DRO),
S50m for Iperionx (ASX:IPX) and $175m for Alpha HPA (ASX:A4N).

Using LSEG data for the nine months to September 2024, BFG was ranked number four in ECM raisings ($1.2b)
with a market share of 6.4%, up from a rank of nine in the previous corresponding period (PCP). Raises in the
September quarter included $60m for SRG Global (ASX:SRG), $80m for Select Harvest (ASX:SHV) and $60m for
WA1 Resources (ASX:WA1).

This implies ~$300-400m over the quarter, albeit not comparing quite apples with apples. Raa$ is forecasting
$850m in total ECM activity over H2 FY24.

Exhibit 1: ECM league tables for the nine months to September 2024

Bookrunner Proceeds Rank 2024 Rank 2023 Market share 2024 No. issues
(A$m) (%)

Goldman Sachs & Co 2,670 1 11 14.0 10
Canaccord Genuity 1,535 2 4 8.0 106
Citi 1,348 3 7 71 6
Bell Financial Group 1,227 4 9 6.4 70
Morgan Stanley 1,161 5 10 6.1 5
J P Morgan 1,129 6 6 5.9 5
Barclays 1,100 7 1 5.8 14
Macquarie Group 964 8 3 51 1
Jarden & Co 946 9 26 5.0 4
Jefferies 918 10 27 4.8 6

Source: LSEG

The ASX initial and secondary market data for the September quarter suggests a relatively stable secondary

market but still limited IPO market.
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Exhibit 2: Initial and secondary ECM activity on the ASX (A$m)
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Equity trading volumes

Equity trading conditions measured by ASX trading volumes have improved significantly from a tough FY23,
with H1 FY24 trading volumes up 20% on H1 FY23.

Volume growth has continued to be strong over the September 2024 quarter, increasing 32% on the PCP
according to the ASX.

Brokerage volumes are important for revenues across the Retail division (vanilla brokerage) and Technology &

Platforms (platforms and clearing) as revenue is predominantly earned on a transactional basis.

Exhibit 3: The number of ASX secondary-market equity trades by month
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Market performance

The ASX200 increased 6.3% over the September 2024 quarter from the June 2024 quarter, closing at 8,273.
All else equal this should boost Funds Under Administration (FUM)/PAS and/or FUM by a similar amount

before allowing for any client inflows or outflows.
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BFG earns a fixed fee on the balance of funds in its PAS business, which ended June with a balance of $5.2b,
up from $5.1b in December 2023 and $4.6b in June 2023.

6.3% growth on the June 2024 balance would imply a balance closer to $5.5b, +8% on December 2023 and

+12% on June 2023 before customer movements.

The overall level and performance of the ASX200 and associated indices is also important to general investor

confidence, in our view.

Key assumptions and points of interest that we believe underpin our FY24 forecasts include:

ECM raisings of $850m assumed over H2 FY24, which is 8% above our forecast for H2 FY23 but 9%
lower than our forecast for H1 FY24. LSEG data for the nine months to September 2024 ($1.2b in
raises) is supportive of this estimate. We assume an average 4% fee to derive fee income.

High-single-digit growth in brokerage volumes cycling a low H2 FY23 base, where ASX volumes

declined 11%, September quarter volumes increased 32%.

Higher volumes are key for Retail, Institutional, and Technology & Platforms, with Bell Direct, Desktop

Broker and White Label all brokerage revenue-share models.

Stable cash rate of 4.35% which should result in an interest rate ~20bps higher in H2 FY24 relative
to H2 FY23. While funding costs will also increase, we expect net interest income in FY24 to be higher
than FY23, benefitting cash at bank (Retail division) and net interest on client funds (Technology &
Products division). Medium term we assume a sustainable cash rate of 3.6%, with reductions
beginning H1 FY25.

Higher PAS and margin lending books. The June 2024 PAS book was $5.2b, 13% above June 2023.
With the ASX200 +6.3% in September 2024 on June 2024 this book has likely grown to $5.5b, above
Raa$ forecasts s for the year and supportive of revenue/PBT growth given the fixed-fee nature of

the business.

The margin lending book at June 2024 was $575m, a 9% increase on the pcp, with stronger markets

likely to encourage additional margin lending uptake.

Market performance. The ASX200 is +9.0% for the nine months to September 2024, and +6.3% in
the September quarter alone, supportive of most divisions within BFG.

Selling of existing products to existing customers. Management estimates services such as PAS is
currently used by ~10% of the existing client base, and as a result is targeting increased penetration

of the existing customer base for products like PAS and margin lending.

Our current H2 FY24 earnings forecasts are detailed in Exhibit 4 below.

Bell Financial Group Limited | 14 October 2024
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Exhibit 4: BFG H2 FY24f P&L result (in ASm unless otherwise stated)

Variable (A$000’) H2 FY23 H2 FY24f % Chg Comments

Revenue 129.7 138.5 7

Technology & Platforms 11.6 12.9 12 Supported by ASX volumes

Products & Services 11.8 13.6 15 Supported by market performance and inflows
Retail 494 52.0 5 Could be conservative given ASX volumes
Institutional 295 318 8 Cycling a solid pcp (mainly Q4)

Interest income 26.8 21.7 3

Other income 0.6 05 n.m.

Operating costs 942 94.3 0

Finance costs 10.9 13.6 24

EBTDA 246 30.6 25

Depreciation 0.2 0.6

Depreciation (RoU) 39 4.0

Amortisation 1.6 1.6

PBT 18.9 244 30

less tax * 54 7.8

add amortisation 1.6 1.6

Adjusted NPATA 15.1 18.2 21

Adjustments * 0.3 0.0

Reported NPAT 13.7 16.6 21

Source: Company announcements, RaaS forecasts* (relating to treatment of investment losses)

Exhibit 5 summarises the key financial metrics of selected peers for FY25f which we use to select the
appropriate multiples for our Sum-of-The-Parts valuation of BFG given the varying revenue and earnings

streams.

For companies without consensus earnings (CAF) we use their latest FY25 guidance, while FY25 guidance is

unavailable for EZL and EP1, so numbers below are FY24 actuals and not used for comparison.

Exhibit 5: Peer group FY25f financial comparison (in A$m unless otherwise stated)

Company name Ticker Share  Mkt.cap.  Net debt Adj. pre Revenue Adj. EPS Adj. PER Yield
price (cps) (cash)y@  AASB16 (cps)  EVIPBTA (x) (%)

Jun-24 PBTA (x)
Platforms Average all 273 41.0 1.9
Average small 15.7 21.0 2.8
Netwealth NWL 27.56 6,719 (126.6) 151.8 305 0.34 434 64.4 1.3
Hub24 HUB 64.16 5,229 (58.1) 150.9 391 0.81 343 576 08
Iress IRE 9.84 1,837 2915 974 596 0.36 21.9 242 27
Praemium PPS 0.57 286 (44.3) 254 102 0.03 9.5 178 28
Stockbroking (FY24a) Average n.m. n.m. n.m.
Euroz Hartleys EZL 0.82 135 (92.9) 32 89 0.01 132 60.5 5.8
E&P Financial Group EP1 0.48 114 (48.9) 9.1 146 (0.03) (7.2) (17.9) 0.0
Other financial Average 9.0 12.8 6.3
MA Financial # MAF 5.94 1,059 115.7 90.9 351 0.26 12.9 16.4 34
Centrepoint Alliance *  CAF 0.30 59 (12.2) 9.3 36 0.03 5.1 9.2 9.2
Bell Financial # BFG 1.30 414 (114.3) 52.9 279 0.12 5.7 11.1 6.2

Sources: Company guidance*; LSEG and RaaS estimates (BFG); Prices as of 11 October 2024; # December year-end

Looking at BFG relative to the peer group using FY25f consensus data from LSEG we would highlight the

following:

E  Trading at a 65% PBTA discount to our selected ‘smaller’ platform players, being IRE and PPS;

E  Trading at a 40% PBTA discount to our selected ‘other financial’ peer group; and

E  The peer group average share price has increased 10% over the last three months against a 1%
decline for BFG.

Bell Financial Group Limited | 14 October 2024
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Sum of The Parts

Given the mix of growth businesses such as Technology & Platforms, the recurring nature of businesses within
Products & Services, and the cyclical nature of Retail & Institutional we believe a Sum-of-The-Parts valuation

is the most appropriate valuation methodology for BFG.

For Technology & Platforms, we use the average FY25f PBTA LSEG consensus forecast multiple of the two
smaller platform operators Iress (ASX:IRE) and Praemium (ASX:PPS) which have similar revenue drivers,

operating leverage and market capitalisation, in our view.

For the Margin Lending business within Products & Services, we apply a 20% premium to the average regional
bank FY25f PBT multiple (8.6x) using LSEG consensus data to reflect what we see as the superior credit history,

net interest margin and ROE of this product.

For the PAS & Super business within Products & Services, we have conducted a standalone DCF valuation for
this product given the recurring nature of this income, low capex, low working capital and growth visibility
relative to other divisions. As a result, we apply a divisional beta of 0.9x against a group beta of 1.1x. Our
numbers assume just 20% (or $7b) of Bell Potter’s $40.7b in FUA adopt the PAS fee option by FY31 against
$5.2b currently.

For the combined Retail/Institutional businesses, we have applied the ‘other financials’ peer multiple of 9.0x
to through-the-cycle earnings based on financial years FY21-FY23 inclusive, which incorporates both strong
and weak trading environments. This is below the 13.8x FY24 multiple for peer EZL. While some divisions
provide the environment for other divisions to thrive (Retail for example provides the FUA advice for PAS and
leads for Margin Lending), we think the SoTP exercise is useful in identifying and highlighting the varying

nature of revenue and earnings streams by product.

Our valuation increases from $2.25/share to $2.40/share, with the average peer group share price up 10%
over the last three months. Key to this valuation is through-the-cycle PBTA assumptions for Retail &
Institutional, a separate DCF valuation for the PAS division, and ‘platform’ peer multiples for the Technology

& Platform division.

Exhibit 6: BFG Sum-of-The-Parts valuation — FY24 (in A$Sm unless otherwise stated)

Division CY24 adj. PBTA  PBTA multiple (x) Valuation Comments
Technology & Platforms 15.1 15.7 238 Avg. of IRE and PPS, includes amort.
Products & Services 17.0 138 234
Margin Lending 8.0 104 83 20% premium to regional bank average
PAS & Super 9.0 16.8 152 Standalone DCF
Retail * 5.0 9.0 45 Through-the-cycle PBTA * other financial
Institutional * 15.0 9.0 135 (FY21-FY23 inclusive)
Group total 69.1 652
Add net cash (Jun 24) 111
VALUATION 763
Shares on issue 319
EQUITY VALUE $2.40 Up from $2.25

Source: RaaS estimates; *Average of FY21-FY23 inclusive
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BFG has built a diversified earnings stream across multiple product streams, many at or approaching scale and
therefore operating leverage. Despite this, we believe the group is arguably still seen and being valued as a

traditional full-service stockbroker. Consider the following:

F  83% of group FY23 NPATA came from divisions outside of traditional full-service broking, being Technology
& Platforms and Products & Services. This compared to 40% for listed stockbroking peer E&P Group and

0% for Euroz Harleys, highlighting the continued shift in the business composition over recent years.

E  The Retail division experienced a $5.4m PAT decline over the 12 months to December 2023 on the back
of weak ASX trading volumes and lower ECM activity. Such a decline has aided the mix of non-
stockbroking business but provides significant earnings leverage to improved equity market conditions,
and we have seen this already on H1 FY24 with Retail/Institutional NPATA +400% on the pcp.

B Having the internal on-line trading platform (Bell Direct) and having developed an execution and
settlement offering for financial planners (Desktop Broker), there is an opportunity to add additional
products and services to these solutions and integrate with more platforms, offering a more compelling
service and new revenue streams. International trading was soft launched in February 2024 while existing

products such as margin lending and portfolio administration have platform attraction, in our opinion.

®  BFG appears to have significant cash at bank for regulatory requirements, significant client cash holdings
on its balance sheet, and a large and robust margin lending book that derives significant and consistent

net interest income. BFG as a result should be a net beneficiary of higher interest rates.

¥  Market downturns and industry consolidation may provide further opportunities for Third-Party Clearing

and Technology & Platforms as players look to cut costs and improve efficiencies.

[ BFG is trading on an FY24f EV/PBTA discount to each of our defined financial segments on our forecasts,
being small platforms (65% discount) and other financial (40% discount). We note BFG offers top-quartile

dividend yields relative to our selected peer group.

Bell Financial Group Limited | 14 October 2024
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Exhibit 7: BFG Financial Summary

Bell Financial Group (ASX:BFG) Share price (11 October 2024) A$ 1.300
Profit and Loss (A$m) Interim (A$m) H122A H222A H123A  H223A H124A H224F
Y/E 31 Dec FY21A FY22A FY23A FY24F FY25F|Revenue 111.8 129.5 118.7 129.7 140.6 138.5
Operating Revenue 2691 2064 196.5 2241  230.8|EBITDA 218 29.7 231 246 31.1 30.6
Finance/Other Income 23.7 349 519 55.0 57.1|EBIT 16.1 247 17.9 18.9 25.7 244
Total Revenue 292.8 2413 2484 279.2  287.9|NPATA (normalised) 14.7 20.2 15.0 16.2 21.2 19.8
EBITDA 75.4 514 477 59.4 69.8|Adjustments (2.8) (1.0) (1.2) 0.3 (1.3) 0.0
Depn (06) (1.0) (0.8) (1.0) (1.1)[NPAT (reported) 11.9 19.2 13.8 16.4 19.8 19.8
RoU (83) (69 (7.2 (7.4) (7.6)
Amortisation (27)  (27) (3.0 (3.2) (3.2)|EPS (adjusted) 0.046 0.063 0.047 0.051 0.066 0.062
PBT 63.8 408  36.8 47.8 57.8|Dividend (cps) 0.025 0.045 0.030 0.040 0.040 0.040
Tax (19.00 (11.3) (11.5) (15.6) (18.3)|Imputation 30.0 30.0 30.0 30.0 30.0 30.0
(Tax Rate) 30% 28% 31% 33% 32%|Operating cash flow na na na na na na
NPATA normalised 475 32.2 28.2 35.5 42.7 Free Cash fow na na na na na na
Adjustments (11) (3.8 (14 (1.3) 0.0|Divisionals H122A H222A H123A  H223A H124A H224F
NPAT (reported) 43.7 25.7 238 30.9 39.5|Revenue 111.8 129.5 118.7 129.7 140.6 138.5
Cash flow (A$m) Technology & Platiorms 12.3 11.6 11.0 11.6 121 12.9
YIE 31 Dec FY21A FY22A FY23A FY24F FY25F| Products & Services 11.3 10.9 11.3 11.8 125 13.6
Adj EBTDA (after rent) 65.0 470 425 52.0 62.2| Retail 57.9 55.6 50.7 494 53.0 52.0
Tax (21.6) (12.1) (10.6) (156)  -18.3] Institutional 16.9 29.9 212 29.5 36.2 31.8
Working Capital 40.8 -7.6 -87.1 17.1 9.0] Interest/Other 13.4 215 245 274 26.9 28.2
Other (10.0) (24.7) 9.4 0.0 0.0
Operating cash flow 74.2 2.6 (45.9) 53.5 52.9|Profit After Tax 9.2 16.5 111 13.3 16.6 17.6
Mtce capex (1.0) (04)  (0.8) 0.9) -0.9] Technology & Platforms 2.3 3.9 4.6 3.6 4.1 4.2
Acquisition of Investments 95  -108 4.4 -3.7 0.0] Products & Services 54 5.7 59 6.1 6.2 6.7
Proceeds from Investments 9.6 5.2 14 5.6 0.0] Refail 0.8 16 - 16 - 1.3 0.2 12
Free cashflow 733 (3.5 (49.7) 54.6 52.0| Instituional 0.7 5.3 21 49 6.1 5.5
Equity 1.7y (1.4) 0.0 0.0 0.0
Borrowings 956 (0.0 0.0 0.0 0.0|PAT % 8.3% 12.7% 9.3% 10.2% 11.8% 12.7%
CHG in Client Cash Balance 436 -19.7 -68.9 0.0 0.0
CHG in Margin Loans -63.5 378 492 0.0 0.0]Margins, Leverage, Returns FY21A FY22A  FY23A  FY24F FY25F
CHG in borrowings 520 -48.0 130.0 25.7 36.1|EBITDA margin % 25.8% 21.3% 19.2%  21.3% 24.2%|
Net Dividends paid (35.3) (28.9) (24.1) (255)  -25.5|EBIT margin % 21.8% 16.9% 14.8% 171% 20.1%|
Change in cash 164.1 (63.6) (61.9) 54.8 62.5|NPAT margin (pre significant items) 16.2% 13.3% 13% 12.7% 14.8%]
Balance sheet (A$m) Net Debt (Cash) - 13649 - 11031 - 114.29 - 140.36 164.81
YIE 31 Dec FY21A FY22A FY23A FY24F FY25F|Net debt/EBITDA (x) (x) -1.8 -2.1 24 24 -24
Cash 1365 1103 1143 1404  164.8|ND/ND+Equity (%) (%) (57.5%) (47.3%) (49.0%) (58.9%)  (65.3%)
Client cash 2162 1510 1189 126.3  133.8|EBITDA interestcover (x) (x) -0.6 -0.5 -0.4 -0.4 -0.4
Trade receivables 1009 151.0 1189 1263  133.8|ROA 9.5% 3.1% 3.1% 4.0% 4.6%
Other receivables 180.7 1028 577 61.3 64.9|ROE 18.3% 10.9% 10.1%  12.8% 15.5%
Financial Assets 13.3 15.6 15.6 19.3 19.3
Loan advances 534.0 4958 546.1 5923  628.3|NTA (per share) 0.29 0.28 0.28 0.30 0.35
RoU assets 12.2 455  40.0 32.6 25.0|Working capital 184.6 133.2 85.2 83.3 86.3
Goodwill 1304 1304 1304 1304  130.4|WC/Sales (%) 68.6% 64.5% 43.3%  37.2% 37.4%,
Intangibles 14.8 15.5 15.5 15.3 14.1|Revenue growth (23.3%) (4.8%) 14.1% 3.0%
Other assets 7.9 361 (8.7) (12.3) (16.2)|EBIT growth pa (36.1%) (9.9%)  30.2% 20.8%|
Total Assets 1,347.0 1,254.0 1,148.8 1,231.8 1,298.2|Pricing FY21A FY22A  FY23A  FY24F FY25F
Trade payables 1325 1689 1527  169.3  181.2|No of shares (y/e) (m) 320 319 319 319 319
Other payables 3248 2531 1049 1163  124.6|Weighted Av Dil Shares ~ (m) 320 319 319 319 319
Bell Financial Trust 4811 4614 3925 3925 3925
Cash Advance Facility 92.0 440 1740 199.7  235.8|EPS Reported AS$ cps 0.136 0.080 0.075 0.097 0.124
Lease Liability 16.3 520 485 48.5 48.5|EPS Normalised/Diluted ~ A$ cps 0.148 0.101 0.088 0.111 0.134
Employee Benefits 58.9 372 38.4 42.0 41.7|EPS growth (norm/dil) -3% -32% -12% 26% 20%|
Other 2.4 1.9 2.3 22.5 19.0|DPS cps 0.11 0.07 0.07 0.08 0.09
Total Liabilities 1,108.0 1,018.6 913.4  990.9 1,043.4|DPS Growth 5% -36% 0% 14% 13%
Dividend yield 8.5% 5.4% 5.4% 6.2% 6.9%
Net Assets 239.0 2354 2354 240.9  254.9|Dividend imputation 30 30 30 30 30
PE (x) 8.8 12.9 14.7 11.7 9.7
PE market 15.0 15.0 15.0 15.0 15.0
Share capital 2042 2042 2042 2042  204.2|Premium/(discount) (41.6%)  (14.0%) (2.0%) (22.1%)  (35.3%)
Other Equity (28.9) (28.9) (28.9) (28.9) (28.9)|EVIEBITDA (x) 5.5 8.1 8.7 7.0 3.6
Reserves (06) (1.00 (1.2 (1.2) (1.2)|FCF/Share Acps 0218  (0.021)  (0.165) 0.162 0.157
Retained Earnings 64.2 61.0 61.3 66.7 80.7|Price/FCF share 6.0 (60.6) (7.9) 8.0 8.3
Total Shareholder funds 239.0 2354 2354 2409  254.9|Free Cash flow Yield 16.9% (1.7%)  (12.7%)  12.4% 12.1%

Source: Company data for actuals, RaaS estimates
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RaaS:. c/- Rhodes Docherty & Co Pty Ltd, Suite 1, Level 1, 828 Pacific Highway, Gordon, NSW,
2072.

P: +61 414 354712

E: finola.burke@raasgroup.com

Raas is the entity providing the authorised AFSL services to you as a retail or wholesale client.

What Financial Services are we authorised to provide? RaaS is
authorised to
- provide general advice to retail and wholesale clients in relation to
- Securities
The distribution of this FSG by RaaS is authorized by BR.
Our general advice service
Please note that any advice given by RaaS is general advice, as the information or advice given will
not take into account your particular objectives, financial situation or needs. You should, before
acting on the 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 Prospectus, Product Disclosure Statement
or like instrument. As we only provide general advice we will not be providing a Statement of
Advice. We will provide you with recommendations on securities.
How are we paid?
RaaS earns fees for producing research reports about companies we like, and/or producing a
financial model as well. When the fee is derived from a company, this is clearly highlighted on the
front page of the report and in the disclaimers and disclosures section of the report. Sometimes we
write reports using our own initiative.
Associations and Relationships
BR, RaaS, its directors and related parties have no associations or relationships with any product
issuers other than when advising retail clients to invest in managed funds when the managers of
these funds may also be clients of BR. RaaS’s representatives may from time to time deal in or
otherwise have a financial interest in financial products recommended to you but any material
ownership will be disclosed to you when relevant advice is provided.
Complaints
If you have a complaint about our service, you should contact your representative and tell them
about your complaint. The representative will follow BR’s internal dispute resolution policy, which
includes sending you a copy of the policy when required to. If you aren’t satisfied with an outcome,
you may contact AFCA, see below.
BR is a member of the Australian Financial Complaints Authority (AFCA). AFCA provide fair and
independent financial services complaint resolution that is free to consumers.
Website: www.afca.org.au; Email: inffo@afca.org.au; Telephone: 1800931678 (free call)

In writing to: Australian Financial Complaints Authority, GPO Box 3, Melbourne, VIC, 3001.
Professional Indemnity Insurance
BR has in place Professional Indemnity Insurance which satisfies the requirements for

compensation under s912B of the Corporations Act and that covers our authorized representatives.
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Research as a Service

DISCLAIMERS and DISCLOSURES

This report has been commissioned by Bell Financial Group Ltd and prepared and issued by RaaS Research Group Pty Ltd, trading as
Research as a Service. RaaS Research Group has been paid a fee to prepare this report. RaaS Research Group’s principals,
employees and associates may hold shares in companies that are covered and, if so, this will be clearly stated on the front page of
each report. This research is issued in Australia by RaaS Research Group and any access to it should be read in conjunction with the
Financial Services Guide on the preceding two pages. All information used in the publication of this report has been compiled from
publicly available sources that are believed to be reliable. Opinions contained in this report represent those of the principals of RaaS
Research Group at the time of publication. RaaS Research Group provides this financial advice as an honest and reasonable opinion
held at a point in time about an investment’s risk profile and merit and the information is provided by the RaaS Research Group in good
faith. The views of the adviser(s) do not necessarily reflect the views of the AFS Licensee. RaaS Research Group has no obligation to
update the opinion unless RaaS Research Group is currently contracted to provide such an updated opinion. RaaS Research Group
does not warrant the accuracy of any information it sources from others. All statements as to future matters are not guaranteed to be
accurate and any statements as to past performance do not represent future performance.

Assessment of risk can be subjective. Portfolios of equity investments need to be well diversified and the risk appropriate for the
investor. Equity investments in listed or unlisted companies yet to achieve a profit or with an equity value less than $50 million should
collectively be a small component of a balanced portfolio, with smaller individual investment sizes than otherwise.

The science of climate change is common knowledge and its impacts may damage the global economy. Mitigating climate change
may also disrupt the global economy. Investors need to make their own assessments and we disclaim any liability for the impact of
either climate change or mitigating strategies on any investment we recommend.

Investors are responsible for their own investment decisions, unless a contract stipulates otherwise. RaaS Research Group does not
stand behind the capital value or performance of any investment. Subject to any terms implied by law and which cannot be excluded,
RaaS Research Group shall not be liable for any errors, omissions, defects or misrepresentations in the information (including by
reasons of negligence, negligent misstatement or otherwise) or for any loss or damage (whether direct or indirect) suffered by persons
who use or rely on the information. If any law prohibits the exclusion of such liability, RaaS Research Group limits its liability to the re-
supply of the Information, provided that such limitation is permitted by law and is fair and reasonable. Copyright 2024 RaaS Research
Group Pty Ltd (A.B.N. 99 614 783 363). All rights reserved.
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