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STOCKS TO WATCH

The stocks listed below have been highlighted by Goldman Sachs’ Securities Division. To view the reports for each
stock, please click “View Full Report”. You will be asked to log in to the CommSec website. Once you’re logged in,
you will be directed to the Goldman Sachs research page on the CommSec website. Scroll down to the ‘Recent
Goldman Sachs Research” segment and click on the arrow to the right of the report title to open.

IDP EDUCATION LIMITED

Stock Code: Sector: 12mth Price Target: Last Traded: Market Cap:
IEL Consumer Disc. $22.50 $19.21 $5,347 M

V-shape recovery potential post COVID-19
View Full Report BUY

MAGELLAN FINANCIAL GROUP LIMITED

Stock Code: Sector: 12mth Price Target: Last Traded: Market Cap:
MFG Financials $57.65 $56.87 $10,366 M

August-20 update: Inflows remain fairly consistent, performance mixed
View Full Report HOLD

REDBUBBLE LIMITED

Stock Code: Sector: 12mth Price Target: Last Traded: Market Cap:
RBL Consumer Disc. $5.45 $3.92 $1,044 M

Positive read through from key peer
View Full Report BUY

AUSTAL LIMITED

Stock Code: Sector: 12mth Price Target: Last Traded: Market Cap:
ASB Industrials $4.35 $3.16 $1,136 M

Awarded LUSV design contract with US Navy
View Full Report BUY

Important Note: The research and views set out above are from Goldman Sachs Global Investment Research.

Goldman Sachs Australia Pty Ltd, together with its related bodies corporate (collectively, “Goldman Sachs”) is a full-service financial institution. As is the case with other
full service institutions, Goldman Sachs engages in advisory, underwriting, lending and financing, derivatives, capital management, principal investing, sales and trading,
research and investment management activities with a variety of clients and counterparties.

Goldman Sachs provides important disclosure information available at http://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. It is important that
you carefully read this important disclosure information, which includes Goldman Sachs’ conflicts of interest disclosure, in accessing the research and views from
Goldman Sachs Global Investment Research. Please also refer to the "Disclosure and Important Information” section at the end of this document.

Source: Goldman Sachs
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https://www2.commsec.com.au/quotes/?stockCode=IEL#/recommendations/goldman
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ECONOMIC FORECASTS
_

Economic growth (annual %) -0.2 -3.2
Inflation* (underlying CPI, average annual %) 1.6 15 1.3 15

Unemployment rate (average %)

_ el Se;itlergggé End Sep (forecast) End Dec (forecast) End Mar (forecast)

90 day bills (%) 0.09

10 year bonds (%) 0.913 0.85 0.85 0.85
AUD/USD 0.7281 0.7300 0.7500 0.7600
All Ordinaries index 6,038.9 6,350 6,450 6,600

Source: Commonwealth Bank Group.

DIVIDEND DATES

Dividend Amount
Stock Code | Company Name Ex-Dividend Date Australian Last Traded | Record Date Date Payable
Dollars*

Breville Group Limited 14-Sep-20 0.205 $27.50 15-Sep-20 8-Oct-20
TGR Tassal Group Limited 14-Sep-20 0.09 $3.57 15-Sep-20 29-Sep-20
CNU Chorus Limited 14-Sep-20 0.1271 $8.25 15-Sep-20 12-Oct-20
oTW Over The Wire Holdings Limited 14-Sep-20 0.0225 $4.00 15-Sep-20 15-Oct-20
WQG Wcm Global Growth Limited 14-Sep-20 0.02 $1.32 15-Sep-20 30-Sep-20
SGF SG Fleet Group Limited 14-Sep-20 0.0305 $1.49 15-Sep-20 6-Oct-20
SFR Sandfire Resources Limited 14-Sep-20 0.14 $4.57 15-Sep-20 29-Sep-20
HUB HUB24 Limited 14-Sep-20 0.035 $17.55 15-Sep-20 16-Oct-20
FFI FFI Holdings Limited 14-Sep-20 0.13 $5.37 15-Sep-20 25-Sep-20
MCY Mercury NZ Limited 14-Sep-20 0.0851 $4.97 15-Sep-20 30-Sep-20
DTL Data#3 Limited 15-Sep-20 0.088 $5.78 16-Sep-20 30-Sep-20
NWS News Corporation 15-Sep-20 0.096885 $20.47 16-Sep-20 14-Oct-20
NWSLV News Corporation 15-Sep-20 0.096885 $20.34 16-Sep-20 14-Oct-20
SSM Service Stream Limited 15-Sep-20 0.05 $1.89 16-Sep-20 1-Oct-20
ING Inghams Group Limited 15-Sep-20 0.067 $3.20 16-Sep-20 7-Oct-20
CGR CML Group Limited 15-Sep-20 0.0175 $0.38 16-Sep-20 7-Oct-20
PPG Pro-Pac Packaging Limited 15-Sep-20 0.004 $0.16 16-Sep-20 7-Oct-20
PL8 Plato Income Maximiser Limited 15-Sep-20 0.004 $1.06 16-Sep-20 30-Sep-20
CGC Costa Group Holdings Limited 16-Sep-20 0.04 $3.41 17-Sep-20 8-Oct-20
SNL Supply Network Limited 16-Sep-20 0.09 $4.72 17-Sep-20 1-Oct-20
CIw Clime Investment Management Ltd 17-Sep-20 0.01 $0.60 18-Sep-20 2-Oct-20
PAC Pacific Current Group Limited 17-Sep-20 0.25 $6.00 18-Sep-20 23-Oct-20
AHX Apiam Animal Health Limited 17-Sep-20 0.012 $0.58 18-Sep-20 23-Oct-20
5GN 5G Networks Limited 17-Sep-20 0.01 $1.69 18-Sep-20 16-Oct-20
AKG Academies Australasia Group Limited 17-Sep-20 0.0136 $0.29 18-Sep-20 25-Sep-20
ozZL OZ Minerals Limited 17-Sep-20 0.08 $14.39 18-Sep-20 5-Oct-20
SVW Seven Group Holdings Limited 17-Sep-20 0.21 $17.27 18-Sep-20 13-Oct-20
RXP RXP Services Limited 17-Sep-20 0.025 $0.41 18-Sep-20 9-Oct-20
Jyc Joyce Corporation Ltd 17-Sep-20 0.05 $1.56 18-Sep-20 25-Sep-20
SPK Spark New Zealand Limited 17-Sep-20 0.1136 $4.35 18-Sep-20 2-Oct-20
EGG Enero Group Limited 17-Sep-20 0.035 $1.61 18-Sep-20 2-Oct-20
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Stock Code | Company Name Ex-Dividend Date

Aurelia Metals Limited
EMB Embelton Limited
WSA Western Areas Limited
PWH Pwr Holdings Limited
BSE Base Resources Limited
QUB Qube Holdings Limited
AMP AMP Limited
ABC Adbri Limited
BGP Briscoe Group Australasia Limited

17-Sep-20
17-Sep-20
17-Sep-20
17-Sep-20
18-Sep-20
18-Sep-20
18-Sep-20
21-Sep-20

21-Sep-20

Dividend Amount
Australian
Dollars*

0.01
0.2
0.01
0.04
0.035
0.023
0.1
0.0475

0.0828

$0.51
$11.00
$2.22
$4.75
$0.31
$2.61
$1.54
$2.75

$3.35

18-Sep-20
18-Sep-20
18-Sep-20
18-Sep-20
21-Sep-20
21-Sep-20
21-Sep-20
22-Sep-20

22-Sep-20

2-Oct-20

9-Oct-20

9-Oct-20
25-Sep-20
07-Oct-20
21-Oct-20
01-Oct-20

07-Oct-20

01-Oct-20

Last Traded Date Payable

*Dividends are shown as Australian dollars per share. The “Dividend Amount” shown has been rounded down to four decimal places, which may affect any calculations
made. Please refer to the company announcements for exact figures. Source: ASX/IRESS

TOP 200: MOVERS AND SHAKERS

ASX Market Last ASX Market
Code Company Cap Week’s | Change* Code Company Cap Week’s | Week’s JChange*
($m) price ($) ($m) |price (3)] price ($)

1 Nufarm Limited 1667 4390 3.890 12.9% NEA Nearmap Ltd 1,117 2460 2910 -15.5%
2 cuv ﬁ'r';‘i‘t‘;’g' Pharmaceuticals 4 nes 21620 20030 7.9% 2 RSG Resolute Mining Limited 1,076  0.975  1.095 -11.0%
3 VOC Vocus Group Limited 2,296 3.700 3.430 7.9% 3 GNC GrainCorp Limited 897 3.920 4.380 -10.5%
4 SGM  Sims Limited 1,691 8400 7.790 7.8% 4 ORG Origin Energy Limited 8,260 4.690 5.330 -10.1%
5 CNU Chorus Limited 3,667 8.250  7.680 7.4% 5 MSB Mesoblast Limited 2,626 4490 4950 -9.3%

To remove the share price Impact of a stock beginning to trade ex-dividend during the week, for this calculation any dividend is subsequently added back to ‘This Week’s

price’ shown above.
Source: IRESS.

CORPORATE AND ECONOMIC CALENDAR

AUSTRALIA

Monday September 14
Tuesday September 15
Tuesday September 15
Tuesday September 15
Tuesday September 15
Tuesday September 15
Thursday September 17
Thursday September 17
Thursday September 17

Overseas travel (August)

Consumer confidence index (September 13)
CBA credit & debit card spending (September 11)
CBA Household Spending Intentions (August)
Reserve Bank Board minutes

Residential property prices (June quarter)
Speech by Reserve Bank official

Reserve Bank Bulletin

Unemployment/employment (August)

Source: Craig James — CommSec Chief Economist.

OVERSEAS

Monday September 14
Monday September 14
Tuesday September 15
Tuesday September 15
Tuesday September 15
Tuesday September 15
September 15/16

Wednesday September 16
Wednesday September 16

Thursday September 17
Thursday September 17
Friday September 18
Friday September 18

China house price index (August)

US Consumer inflation expectations (August)
China monthly data (August)

US Industrial production (August)

US Empire State manufacturing index (Sep)
US Export & import prices (August)

US Federal Reserve interest rate decision
US Retail sales (August)

US NAHB Housing market index (September)
US Housing starts (August)

US Philadelphia Federal Reserve index

US Leading index (August)

US Consumer confidence (September)
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Disclosure and Important Information
CommSec Disclosure and Important Information
This document is distributed by Commonwealth Securities Ltd ABN 60 067 254 399 AFSL 238814 (“CommSec”), a wholly owned, but non-guaranteed, subsidiary of the
Bank, and both are incorporated in Australia with Ltd liability.
The Bank have effected or may effect transactions for their own account in any investments or related investments referred to in this document, including selling to or
buying from clients on a principal basis. The Bank may engage in transactions in a manner inconsistent with this research document. In the case of certain products the
Bank is or may be the only market maker.
This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or
other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject the Bank to any registration or
licensing requirement within such jurisdiction. All material presented in this document, unless specifically indicated otherwise, is under copyright to the Bank. None of the
material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission
of the Bank.
This document has been prepared without taking account of the objectives, financial situation or needs of any particular individual. Any individual should before acting on
the information in this document, consider the appropriateness of the information, having regard to the individual’s objectives, financial situation and needs and, if
necessary seek appropriate professional advice.
This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or
other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject the Bank to any registration or
licensing requirement within such jurisdiction. All material presented in this document, unless specifically indicated otherwise, is under copyright to the Bank. None of the
material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission
of the Bank.
To the extent permitted by law, CommSec and the Bank do not accept liability to any person for loss or damage arising from the use of this document.
GOLDMAN SACHS DISCLOSURE AND IMPORTANT INFORMATION
Important disclosures: Goldman Sachs Australia Pty Ltd and its related bodies corporate (“Goldman Sachs”) makes important disclosure information about information
prepared by Goldman Sachs available at http://www.goldmansachs.com/research/hedge.html Please read this important disclosure information before accessing any
information prepared by Goldman Sachs.
Goldman Sachs ratings, coverage groups and views and related definitions: Buy (B), Neutral (N), Sell (S) -Analysts recommend stocks as Buys or Sells for inclusion on
various regional Investment Lists. Being assigned a Buy or Sell on an Investment List is determined by a stock's return potential relative to its coverage group as
described below. Any stock not assigned as a Buy or a Sell on an Investment List is deemed Neutral. Each regional Investment Review Committee manages various
regional Investment Lists to a global guideline of 25%-35% of stocks as Buy and 10%-15% of stocks as Sell; however, the distribution of Buys and Sells in any particular
coverage group may vary as determined by the regional Investment Review Committee. Regional Conviction Buy and Sell lists represent investment recommendations
focused on either the size of the potential return or the likelihood of the realization of the return. Return potential represents the price differential between the current
share price and the price target expected during the time horizon associated with the price target. Price targets are required for all covered stocks. The return potential,
price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.
Coverage groups and views: A list of all stocks in each coverage group is available by primary analyst, stock and coverage group at
http://www.gs.com/research/hedge.html. The analyst assigns one of the following coverage views which represents the analyst's investment outlook on the coverage
group relative to the group's historical fundamentals and/or valuation. Attractive (A). The investment outlook over the following 12 months is favorable relative to the
coverage group's historical fundamentals and/or valuation. Neutral (N). The investment outlook over the following 12 months is neutral relative to the coverage group's
historical fundamentals and/or valuation. Cautious (C). The investment outlook over the following 12 months is unfavorable relative to the coverage group's historical
fundamentals and/or valuation.
Not Rated (NR). The investment rating and target price have been removed pursuant to Goldman Sachs policy when Goldman Sachs is acting in an advisory capacity in
a merger or strategic transaction involving this company and in certain other circumstances. Rating Suspended (RS). Goldman Sachs Research has suspended the
investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining, or there are legal, regulatory or policy constraints
around publishing, an investment rating or target. The previous investment rating and price target, if any, are no longer in effect for this stock and should not be relied
upon. Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company. Not Covered (NC). Goldman Sachs does not cover this company. Not
Available or Not Applicable (NA). The information is not available for display or is not applicable. Not Meaningful (NM). The information is not meaningful and is therefore
excluded.
Strategic Alliance: Goldman Sachs has entered into an arrangement with the Commonwealth Bank of Australia (the “Bank”) to provide the Bank and its subsidiaries, and
for the Bank and its subsidiaries to provide their clients (retail and wholesale), with access to information prepared by Goldman Sachs.
Your confirmation, acknowledgements, agreements and undertakings in accessing information prepared by Goldman Sachs: In accessing information prepared by
Goldman Sachs, you are deemed to confirm, acknowledge, agree and undertake for the benefit of Goldman Sachs, as follows:
1. Goldman Sachs has not prepared, authorised or caused the issue of this document.
2. In making this information available to you, Goldman Sachs is not:

. acting on behalf of the Bank, its subsidiaries or any other person;

. providing any financial services on behalf of, or for, you;

. soliciting any action based upon it. The information is not to be construed as a recommendation; or an offer to buy or sell; or the solicitation of an offer to buy

or sell any financial product;
. providing any personal financial product advice; or
. assuming or accepting any duty or responsibility to you (whether as fiduciary, trustee, adviser, agent, custodian, product issuer or otherwise).

3. To the extent that any information prepared by Goldman Sachs contains any financial product advice, it is general advice only and has been prepared by Goldman
Sachs without reference to your objectives, financial situation or needs. You should consider the appropriateness of the advice in light of your own objectives, financial
situation and needs before following or relying on the advice. You should also obtain a copy of, and consider, any relevant disclosure document before making any
decision to acquire a financial product. Please refer to Goldman Sachs’ Financial Services Guide for more information:
http://www.goldmansachs.com/worldwide/australia-new-zealand/

4. Any personal financial product advice (taking into account your objectives, financial situation or needs) that is provided to you has not been prepared or provided to
you by Goldman Sachs.

5. Goldman Sachs makes no warranty, express or implied, concerning any information prepared by Goldman Sachs. The research services provided by Goldman Sachs
and its third party providers are on an "AS IS" basis at your sole risk. Goldman Sachs expressly disclaims 1) any implied warranty of merchantability or 2) fitness for a
particular purpose, including any warranty for the use or the results of the use of any information prepared by Goldman Sachs with respect to their correctness, quality,
accuracy, completeness, reliability, performance, timeliness, or continued availability. Goldman Sachs’ research content should be viewed as an additional investment
resource, not as your sole source of information. Past performance does not necessarily indicate a financial product’s likely future performance. To obtain advice tailored
to your particular circumstances, please contact a professional financial adviser.
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