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PolyNovo (PNV AU)

PNV AU Outperform Sales momentum building

Price (at 06:10, 05 Apr 2022 GMT) A%$1.08

Valuation AS$ 1.58

> S%*CC 7.7%, beta 1.0, ERP 5.0%, RFR 2.7%, Sales momentum building, up 59%, with 15 new accounts added in 3Q22.
: Clinical trials on-track, with 510k expected to be filed for Matrix in FY22.

12-month target AS$ 1.60

12-month TSR % +48.1 3Q22 BTM sales were largely in line with our run-rate expectations.

Volatility Index High We remain positive on the medium-longer term. Retain Outperform rating.

GICS sector

Health Care Equipment & Services Event

Market cap A$m 715 ]

30-day avg turnover ASM 29 e PNV provided a sales update for 3Q22.

Number shares on issue m 661.7

Impact

Investment fundamentals e Group results: PNV recorded Mar-Q revenue of A$12.3mn, an increase of

~59% vs pcp. Revenue included A$1mn income from BARDA and A$108k

coe m 283 453 o783 ¢S from a Victorian State Government grant. Our forecasts assume BTM sales of
Reported profit m 43 32 52 240 A$23.5mn in 2H22, implying A$12.2mn of BTM sales required in 4Q22 to meet
Adjusted profit m 06 -09 52 240 our expectations. Further, we assume A$3.5mn of BARDA revenue, implying
s zEliliton m 03 01 81 265 A$2.5mn required in 4Q22 to meet our forecasts.
CFPS ¢ 00 00 12 40
CFPS growth %  nmf  nmf  nmf 229.1 e Cash position: Cash at 31-Mar-22 was A$3.8mn, an increase of A$517k
PGCFPS X 2210.7. nmf_ 888 270 (prior to the sale of Port Melbourne property). Proceeds from the sale and
PGCFPS rel x 20053  nmf 1057 321 )
EPS adj ¢ 01 01 08 36 leaseback of A$6.35mn are expected to be received on 13-Jun-22.
EPS adj growth % 73.8 -53.0 nmf 357.3 .
PER adj x  nmf  nmf 1363 298 ¢ Key commentary by geography:
PER rel X nmf nmf  10.40 2.22 . q 700
Total DPS A 00 00 00 00 = US: The US hap! record quarterly sales of A$9.§mn, an increase of ~79%
Total div yield % 00 00 00 00 vs pcp. An additional 15 accounts were added in 3Q22, to a total of 169.
ROA % -21 12 171 532 . ) .
ROE % 26  -40 202 590 = UK/Ireland: Sales of A$248k were recorded in Mar-Q, up 55% vs pcp.
EV/EBITDA x 6,1389 5680 689 197 Notably, ~51% of these sales were recorded in Mar-22 (A$127k),
Net debt/equity % 05 99 -151 -413 potentially indicating positive sales momentum. Sales staff increased from
PIBY X 320 305 249 136 3 to 5, with an additional territory manager for Northern England and
PNV AU rel Small Ordinaries performance, & Scotland expected to commence in Apr-22.
rec history
— PNVILHS) Rl Small Ordinaries RHS] _« Price Targe = Australia/NZ: Sales rebounded in Mar-Q to A$1.2mn, up ~82% vs pcp (of
4.50 00.00 g 3
200 X A$635Kk). Access to hospitals and face to face conferences are returning
3.50 H 400.00 in the ANZ region.
3.00 ll,ﬁ '\-\f"w" 300.00
;zﬁ ’J‘\*J \"f"‘ W 200.00 e Clinical update: Trials remain on track, including recruitment for the BARDA
150 LM V\m&v 100.00 trial and enrolment of the first patient for the DFU trial. PNV note they remain
o 000 on track to file for US FDA 510K approval for the Matrix product during FY22.
4] . (o]
N N . 5 5 g
u u Earnings and target price revision
Nov-19  Jun-20 Feb-21 Sep-21 Apr-22
Note: Recommendation timeline - if not a continuous line, then there was no Y No Change_

Macquarie coverage at the time or there was an embargo period.
Source: FactSet, Macquarie Research, April 2022

(all figures in AUD unless noted) Pr|ce Catalyst
e 12-month price target: A$1.60 based on a DCF methodology.

e Catalyst: CEO update; SynPath top-line results

Action and recommendation

Analysts e \We see the sequential increase in US sales as positive for the balance of
Macquarie Securities (Australia) Limited FY22, with new accounts helping support sales going forward. More broadly,
Rachael Harwood +61 400 815 416 i t PNV I N sl h it -
n rachael.harwood@macquarie.com we continue to see as well positioned to increase share within existing
indications, with diversification outside of burns. Retain an Outperform rating.

Please refer to page 4 for important disclosures and analyst certification, or on our website
www.macquarie.com/research/disclosures.
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Key Charts

Fig 1l 3Q22sales largely in line with our run-rate expectations... with 4Q22 implied sales of
A$12.2mn required to meet our forecasts
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Source: Company data, Macquarie Research, April 2022

Fig 2 Continued ramp in sales expected in 1H23... we expect PNV’s GPO network in the US to
help in driving sales, with further sales staff and new accounts also expected to help drive growth
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Source: Company data, Macquarie Research, April 2022
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Macquarie Quant Alpha Model Views

The quant model currently holds a strong negative view on PolyNovo. The A Attractive Di
’ L . o isplays where the
strongest style exposure is Growth, indicating this stock has good historic )
dlor forecast growth. Growth metrics f. both top and bottom i % company’s ranked based on
and/or forecast growth. Growth metrics focus on both top and bottom line * the fundamental consensus

items. The weakest style exposure is Price Momentum, indicating this stock
has had weak medium to long term returns which often persist into the

future.
646/706

Global rank in -

Health Care Equip. & Services Quant -

% of BUY recommendations 67% (4/6) @ Local market rank @ Global sector rank
Number of Price Target downgrades 0
Number of Price Target upgrades 0

Price Target and
Macquarie’s Quantitative
Alpha model.

Two rankings: Local market
(Australia & NZ) and Global
sector (Health Care Equip. &
Services)

Fundamentals

Factors driving the Alpha Model

For the comparable firms this chart shows the key underlying styles and their
contribution to the current overall Alpha score.

Macquarie Alpha Model ranking

A list of comparable companies and their Macquarie Alpha model score
(higher is better).

Healius Healius I
Regis Healthcare 03 Regis Healthcare I
Estia Health -0.1 Estia Health .

Sigma Healthcare Sigma Healthcare |

Nanosonics Nanosonics
PolyNovo PolyNovo I
[
230 220 210 00 10 20 30 -100% -80% -60% -40% -20% 0% 20% 40% 60% 80% 100%
M vaations M Growth M Profitability | Earnings Price | Quality
Momentum Momentum

Drivers of Stock Return

Breakdown of 1 year total return (local currency) into returns from dividends, changes
in forward earnings estimates and the resulting change in earnings multiple.

Macquarie Earnings Sentiment Indicator

The Macquarie Sentiment Indicator is an enhanced earnings revisions
signal that favours analysts who have more timely and higher conviction
revisions. Current score shown below.

. Healius
Healius 204
. Regis Healthcare
Regis Healthcare -0.1
Estia Health Estia Health

Sigma Healthcare Sigma Healthcare

Nanosonics Nanosonics

PolyNovo -0.1 PolyNovo

T
0% 50% 100%

[ Earnings Outlook [ 1¥r Total Return

-50%
[ Multiple Return

-100%
[l Dividend Return

30 20 10 00 10 20 30

How it looks on the Alpha model

A more granular view of the underlying style scores that drive the alpha (higher is
better) and the percentile rank relative to the sector and market.

What drove this Company in the last 5 years

Which factor score has had the greatest correlation with the company’s

returns over the last 5 years.
< Negatives Positives =

Normalized Percentile relative Percentile relative
Sales Growth FY1 Score to sector(/706) to market(/433)
) . Alpha Model Score 177 [ | |
Working Capital Inc. Valuation -0.78 O -
Quick Ratio (Worldscope) Growth 038 . |
Profitabilit -0.86 ] I
Cashto Total Assets FYO . Yy
) Earnings Momentum -0.35 [ | ]
Price to Cash FY0 Price Momentum -1.88 | |
Operating Margin FYO . Quality -1.28 | [ |
Capital & Funding -0.17 [ I
Net Buybacks to Mkt Cap Liquidity -1.85 ] -
Operating Margin NTM Risk -0.75 | |
] Technicals & Trading 1.06 N 00000 |
-60% -40% -20% 0% 20% 40% 60% 0 50 100 0 50 100

Source (all charts): FactSet, Thomson Reuters, and Macquarie Quant. For more details on the Macquarie Alpha model or for more customised analysis and
screens, please contact the Macquarie Global Quantitative/Custom Products Group (cpg@macguarie.com)
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Important disclosures:

Recommendation definitions

Macquarie — Asia and USA

Outperform — expected return >10%

Neutral — expected return from -10% to +10%
Underperform — expected return <-10%

Macquarie — Australia/New Zealand
QOutperform — expected return >10%
Neutral — expected return from 0% to 10%
Underperform — expected return <0%

Note: expected return is reflective of a Medium Volatility

stock and should be assumed to adjust proportionately
with volatility risk

Volatility index definition*

This is calculated from the volatility of historical
price movements.

Very high-highest risk — Stock should be
expected to move up or down 60-100% in a year
— investors should be aware this stock is highly
speculative.

High — stock should be expected to move up or
down at least 40-60% in a year — investors should
be aware this stock could be speculative.

Medium — stock should be expected to move up
or down at least 30-40% in a year.

Low-medium — stock should be expected to
move up or down at least 25—-30% in a year.

Low — stock should be expected to move up or
down at least 15-25% in a year.
* Applicable to select stocks in Asia/Australia/NZ

Recommendations — 12 months
Note: Quant recommendations may differ from
Fundamental Analyst recommendations

Recommendation proportions — For quarter ending 31 Dec 2021

AU/INZ Asia USA

QOutperform 67.47% 65.68% 78.49%
Neutral 27.05%  22.88%  20.43%
Underperform 5.48% 11.44% 1.08%

PNV AU vs Small Ordinaries, & rec history

— PR Small Ordinaries Price Targst
450 SO0, 00
4.00
il
150 | Vel TR
100 A ~ Il' _..."t_ r 0. 00
1.50 [N y T =
7.00 -.._'h -{r I . L 2500.00
150 of f "l
o0
.00 i L
[E-21] 1500.00
[0 L]

H = i
Row-48  Jun-20  Feb-21 Sep-H Apr.22
(all figures in AUD currency unless noted)

Financial definitions

All "Adjusted" data items have had the following
adjustments made:

Added back: goodwill amortisation, provision for
catastrophe reserves, IFRS derivatives & hedging,
IFRS impairments & IFRS interest expense
Excluded: non recurring items, asset revals, property
revals, appraisal value uplift, preference dividends &
minority interests

EPS = adjusted net profit / efpowa*

ROA = adjusted ebit / average total assets

ROA Banks/Insurance = adjusted net profit /average
total assets

ROE = adjusted net profit / average shareholders funds
Gross cashflow = adjusted net profit + depreciation
*equivalent fully paid ordinary weighted average
number of shares

All Reported numbers for Australian/NZ listed stocks
are modelled under IFRS (International Financial
Reporting Standards).

(for global coverage by Macquarie, 7.30% of stocks followed are investment banking clients)
(for global coverage by Macquarie, 3.57% of stocks followed are investment banking clients)
(for global coverage by Macquarie, 1.06% of stocks followed are investment banking clients)

Note: Recommendation timeline — if not a continuous line, then there was no Macquarie coverage at the time or there was an embargo period.

Source: FactSet, Macquarie Research, April 2022

12-month target price methodology
PNV AU: A$1.60 based on a DCF methodology

Company-specific disclosures:

PNV AU: Macquarie Group Limited together with its affiliates owns a net long of 0.5% or more of the equity securities of Polynovo Ltd. Macquarie Group
Limited together with its affiliates beneficially owns 1% or more of the equity securities of Polynovo Ltd.

Important disclosure information regarding the subject companies covered in this report is available publicly at
www.macguarie.com/research/disclosures. Clients receiving this report can additionally access previous recommendations (from the year prior to
publication of this report) issued by this report’s author at https://www.macquarieinsights.com.

Date Stock Code (BBG code)
25-Feb-2022 PNV AU
20-Oct-2021 PNV AU
27-Aug-2021 PNV AU
15-Jul-2021 PNV AU
25-Mar-2021 PNV AU
21-Jan-2021 PNV AU
26-Aug-2020 PNV AU
07-Apr-2020 PNV AU
26-Feb-2020 PNV AU
02-Dec-2019 PNV AU
22-Aug-2019 PNV AU
01-Jun-2019 PNV AU

Target price risk disclosures:
PNV AU: Any inability to compete successfully in their markets may harm the business. This could be a result of many factors which may include
geographic mix and introduction of improved products or service offerings by competitors. The results of operations may be materially affected by global
economic conditions generally, including conditions in financial markets. The company is exposed to market risks, such as changes in interest rates,
foreign exchange rates and input prices. From time to time, the company will enter into transactions, including transactions in derivative instruments, to
manage certain of these exposures.

Sensitivity analysis:

Recommendation Target Price
Qutperform A$1.60
Outperform A$2.85
Outperform A$2.70
Qutperform A$2.95
Outperform A$3.20
Neutral A$2.75
Qutperform A$2.55
Outperform A$2.60
Outperform A$2.80
Qutperform A$2.30
Outperform A$2.00
Outperform A$1.50

Clients receiving this report can request access to a model which allows for further in-depth analysis of the assumptions used, and recommendations

made, by the author relating to the subject companies covered. To request access please contact insights@macquarie.com.

Analyst certification:
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We hereby certify that all of the views expressed in this report accurately reflect our personal views about the subject company or companies and its or
their securities. We also certify that no part of our compensation was, is or will be, directly or indirectly, related to the specific recommendations or views
expressed in this report. The Analysts responsible for preparing this report receive compensation from Macquarie that is based upon various factors
including Macquarie Group Ltd total revenues, a portion of which are generated by Macquarie Group’s Investment Banking activities.

General disclaimers:

Macquarie Securities (Australia) Ltd; Macquarie Capital (Europe) Ltd; Macquarie Capital (USA) Inc; Macquarie Capital Limited, Taiwan Securities
Branch; Macquarie Capital Securities (Singapore) Pte Ltd; Macquarie Securities (NZ) Ltd; Macquarie Capital Securities (India) Pvt Ltd; Macquarie
Capital Securities (Malaysia) Sdn Bhd; Macquarie Securities Korea Limited and Macquarie Securities (Thailand) Ltd are not authorized deposit-taking
institutions for the purposes of the Banking Act 1959 (Commonwealth of Australia), and their obligations do not represent deposits or other liabilities of
Macquarie Bank Limited ABN 46 008 583 542 (MBL) or MGL. MBL does not guarantee or otherwise provide assurance in respect of the obligations of
any of the above mentioned entities. MGL provides a guarantee to the Monetary Authority of Singapore in respect of the obligations and liabilities of
Macquarie Capital Securities (Singapore) Pte Ltd for up to SGD 35 million. This research has been prepared for the general use of the wholesale clients
of the Macquarie Group and must not be copied, either in whole or in part, or distributed to any other person. If you are not the intended recipient you
must not use or disclose the information in this research in any way. If you received it in error, please tell us immediately by return e-mail and delete the
document. We do not guarantee the integrity of any e-mails or attached files and are not responsible for any changes made to them by any other
person. MGL has established and implemented a conflicts policy at group level (which may be revised and updated from time to time) (the "Conflicts
Policy") pursuant to regulatory requirements which sets out how we must seek to identify and manage all material conflicts of interest. Nothing in this
research shall be construed as a solicitation to buy or sell any security or product, or to engage in or refrain from engaging in any transaction. In
preparing this research, we did not take into account your investment objectives, financial situation or particular needs. Macquarie salespeople, traders
and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions which are contrary to the
opinions expressed in this research. Macquarie Research produces a variety of research products including, but not limited to, fundamental analysis,
macro-economic analysis, quantitative analysis, and trade ideas. Recommendations contained in one type of research product may differ from
recommendations contained in other types of research, whether as a result of differing time horizons, methodologies, or otherwise. Before making an
investment decision on the basis of this research, you need to consider, with or without the assistance of an adviser, whether the advice is appropriate
in light of your particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. The price of securities
can and does fluctuate, and an individual security may even become valueless. International investors are reminded of the additional risks inherent in
international investments, such as currency fluctuations and international stock market or economic conditions, which may adversely affect the value of
the investment. This research is based on information obtained from sources believed to be reliable but we do not make any representation or warranty
that it is accurate, complete or up to date. We accept no obligation to correct or update the information or opinions in it. Opinions expressed are subject
to change without notice. No member of the Macquarie Group accepts any liability whatsoever for any direct, indirect, consequential or other loss arising
from any use of this research and/or further communication in relation to this research. Clients should contact analysts at, and execute transactions
through, a Macquarie Group entity in their home jurisdiction unless governing law permits otherwise. The date and timestamp for above share price and
market cap is the closed price of the price date. #CLOSE is the final price at which the security is traded in the relevant exchange on the date indicated.
Members of the Macro Strategy team are Sales & Trading personnel who provide desk commentary that is not a product of the Macquarie Research
department or subject to FINRA Rule 2241 or any other regulation regarding independence in the provision of equity research.

Country-specific disclaimers:

Australia: In Australia, research is issued and distributed by Macquarie Securities (Australia) Ltd (AFSL No. 238947), a participating organization of the
Australian Securities Exchange. Macquarie Securities (Australia) Limited staff involved with the preparation of research have regular interaction with
companies they cover. Additionally, Macquarie Group Limited does and seeks to do business with companies covered by Macquarie Research. There
are robust information barriers in place to protect the independence of Macquarie Research’s product. However, recipients of Macquarie Research
should be aware of this potential conflict of interest. New Zealand: In New Zealand, research is issued and distributed by Macquarie Securities (NZ) Ltd,
a NzX Firm. United Kingdom and the EEA: In the United Kingdom and the European Economic Area, research is distributed by Macquarie Capital
(Europe) Ltd, which is authorised and regulated by the Financial Conduct Authority (No. 193905). Hong Kong & Mainland China: In Hong Kong,
research is issued and distributed by Macquarie Capital Limited, which is licensed and regulated by the Securities and Futures Commission. In Mainland
China, Macquarie Securities (Australia) Limited Shanghai Representative Office only engages in non-business operational activities excluding issuing
and distributing research. Only non-A share research is distributed into Mainland China by Macquarie Capital Limited. Japan: In Japan, research is
issued and distributed by Macquarie Capital Securities (Japan) Limited (Tokyo Branch), the Financial Instruments Business Operator, registered with
the Financial Services Agency (Registration number: Kanto Financial Bureau (FIBO) No. 231) , the member of the Tokyo Stock Exchange, Inc. , Osaka
Exchange, Inc. and the member of Japan Securities Dealers Association. Its Designated Dispute Resolution Institution is Financial Instruments
Mediation Assistance Center (“FINMAC”). India: In India, research is issued and distributed by Macquarie Capital Securities (India) Pvt. Ltd. (CIN:
U65920MH1995PTC090696), 92, Level 9, 2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai — 400 051, India, which is a
SEBI registered Research Analyst having registration no. INHO00000545. During the past 12 months, Macquarie Group Limited or one of its affiliates
may have provided securities services to companies mentioned in this report for which it received compensation for Broking services. Indonesia: In
Indonesia, research is issued and distributed by PT Macquarie Sekuritas Indonesia, a licensed securities company and regulated by Financial Services
Authority (Otoritas Jasa Keuangan) and is a member of the Indonesia Stock Exchange. The securities discussed in this report may not be suitable for all
investors. Malaysia: In Malaysia, research is issued and distributed by Macquarie Capital Securities (Malaysia) Sdn. Bhd. (Company registration
number: 199801007342 (463469-W)) which is a Participating Organisation of Bursa Malaysia Berhad and a holder of Capital Markets Services License
issued by the Securities Commission. Macquarie may be an Issuer of Structured Warrants on securities mentioned in this report. Taiwan: In Taiwan,
research is issued and distributed by Macquarie Capital Limited, Taiwan Securities Branch, which is licensed and regulated by the Financial Supervisory
Commission. No portion of the report may be reproduced or quoted by the press or any other person without authorisation from Macquarie. Nothing in
this research shall be construed as a solicitation to buy or sell any security or product. The recipient of this report shall not engage in any activities which
may give rise to potential conflicts of interest to the report. Research Associate(s) in this report who are registered as Clerks only assist in the
preparation of research and are not engaged in writing the research. Macquarie may be in past one year or now being an Issuer of Structured Warrants
on securities mentioned in this report. Thailand: In Thailand, research is produced, issued and distributed by Macquarie Securities (Thailand) Ltd.
Macquarie Securities (Thailand) Ltd. is a licensed securities company that is authorized by the Ministry of Finance, regulated by the Securities and
Exchange Commission of Thailand and is an exchange member of the Stock Exchange of Thailand. The Thai Institute of Directors Association has
disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the Securities and Exchange Commission of
Thailand. Macquarie Securities (Thailand) Ltd does not endorse the result of the Corporate Governance Report of Thai Listed Companies but this
Report can be accessed at: http://www.thai-iod.com/en/publications.asp?type=4. Macquarie Securities (Thailand) Limited may be an issuer of derivative
warrants on the securities mentioned in this report. South Korea: In South Korea, unless otherwise stated, research is prepared, issued and distributed
by Macquarie Securities Korea Limited, which is regulated by the Financial Supervisory Services. Information on analysts in MSKL is disclosed at
http://dis.kofia.or.kr/websquare/index.jsp?w2xPath=/wag/fundMar/DISFundMgrAnalystStut.xml&divisionld=
MDIS03002001000000&serviceld=SDIS03002001000. Singapore: In Singapore, research is issued and distributed by Macquarie Capital Securities
(Singapore) Pte Ltd (Company Registration Number: 198702912C), a Capital Markets Services license holder under the Securities and Futures Act to
deal in securities and provide custodial services in Singapore. Pursuant to the Financial Advisers (Amendment) Regulations 2005, Macquarie Capital
Securities (Singapore) Pte Ltd is exempt from complying with sections 34, 36 and 45 of the Financial Advisers Act. All Singapore-based recipients of
research produced by Macquarie Capital (USA) Inc. represent and warrant that they are institutional investors as defined in the Securities and Futures
Act. Singapore recipients should contact Macquarie Capital Securities (Singapore) Pte Ltd at +65 6601 0888 for matters arising from, or in connection
with, this report. United States: In the United States, research is issued and distributed by Macquarie Capital (USA) Inc., which is a registered broker-
dealer and member of FINRA. Macquarie Capital (USA) Inc, accepts responsibility for the content of each research report prepared by one of its non-US
affiliates when the research report is distributed in the United States by Macquarie Capital (USA) Inc. Macquarie Capital (USA) Inc.’s affiliate’s analysts
are not registered as research analysts with FINRA, may not be associated persons of Macquarie Capital (USA) Inc., and therefore may not be subject
to FINRA rule restrictions on communications with a subject company, public appearances, and trading securities held by a research analyst account.
Information regarding futures is provided for reference purposes only and is not a solicitation for purchases or sales of futures. Any persons receiving
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Macquarie Research PolyNovo (PNV AU)
this report directly from Macquarie Capital (USA) Inc. and wishing to effect a transaction in any security described herein should do so with Macquarie
Capital (USA) Inc. Important disclosure information regarding the subject companies covered in this report is available at
www.macguarie.com/research/disclosures, or contact your registered representative at 1-888-MAC-STOCK, or write to the Supervisory Analysts,
Research Department, Macquarie Capital (USA) Inc, 125 W.55th Street, New York, NY 10019. Canada: In Canada, research is distributed by
Macquarie Capital Markets Canada Ltd., a (i) member of the Investment Industry Regulatory Organization of Canada (IIROC) and the Canadian Investor
Protection Fund, and (ii) participating organisation of the Toronto Stock Exchange, TSX Venture Exchange & Montréal Exchange. Important disclosure
information regarding the subject companies covered in this report is available at www.macquarie.com/research/disclosures. IROC Rule 3400
Disclosures can be obtained by writing to Macquarie Capital Markets Canada Ltd., 181 Bay St. Suite 3100, Toronto, ON M5J2T3.

© Macquarie Group
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Equity Finance

Dan Ritchie (Australia)
Dave Roberton (New Zealand)

Sales

(612) 8232 3124
(649) 363 1498

Daniel Pittorino (Head of AU Sales)

Kurt Dalton (Head of Property
& Hedge Funds)

Gavin Maher (Resources)
Dominic Smith (Sydney)
Tiffany Ward (Sydney)
Matt Buskariol (Sydney)

Phil Zammit (Head of
Emerging Leaders)

Brad Seward (Emerging Leaders)

Chris Bryan (Desk Head - Melbourne)

Martin Bell (Melbourne)
Aakash Saha (Auckland)
Alex Williams (Hong Kong)
Alana Tapley (Hong Kong)

Andrew Haigh (Desk Head - London)

Jack Whiting (London)

Daniel Raats
(Desk Head - New York)

Andrew Marson (New York)
Stuart Murray (Derivatives)
Dominic Prowse (Global)

Sean Bird (New Zealand)
Nicholas Phythian (New Zealand)

(612) 8237 0905

(612) 8232 5943
(612) 8232 4151
(612) 8237 0907
(612) 8232 5151
(612) 8232 4012

(612) 8232 3122
(618) 9224 0909
(613) 9635 8271
(613) 9635 9323
(649) 363 1409
(852) 3922 5746
(852) 3922 5934
(44 20) 3037 4843
(4420) 3037 4831

1212) 231 2571
1212) 231 2491
612) 8232 5090
12) 8232 8518
363 1407
363 1403

649

Amanda Davies (Equity Finance)

Chris Hudson (Stock Borrow & Loan)

(612) 8232 0095
(612) 8232 7664

Syndication

Paul Staines (612) 8232 7781
Angus Firth (612) 8232 4039
Corporate Access

Julie Loring (612) 8232 7543

Katherine Ridley

(612) 8232 7784

Transition Management & Portfolio Solutions

Tim Shaw (Head of Execution) (612) 8232 4386
Andrew Donald (Melbourne) (613) 9635 8270
David Harris (Melbourne) (613) 9635 8595
Marianna Ktenas (Sydney) (612) 8237 2833
Sam Kanaan (Sydney) (612) 8237 2835
Max Indge (Sydney) (612) 8232 5118
Sam Sheffield (Auckland) (649) 363 1431
Mike Keen (London) (44 20) 3037 4905
Marc Rosa (New York) (1212) 231 2531
Michael Khalife (Emerging Leaders) (612) 8232 8893
Electronic Execution
Valerie Kingsmill (612) 8237 2230
Darren Miller (612) 8232 8261
David Manio (612) 8232 3328
Jason Scally (612) 8232 5552
Portfolio Trading
Garth Leslie (612) 8232 9982
Fikret Alakavuk (612) 8232 7586
Ethan Perrett (612) 8237 9586
Block Trading
Harry Boghossian (Head of

Block Trading) (612) 8237 5456
Anthony Goonan (612) 8232 5935
Tim Shaw (612) 8232 4386

Greg Mann
Mick Larkin
Mark Levinson
Michael StJohn
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