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Daily Summary

New Cases of COVID19 3-May-20 2-May-20 1-May-20 30-Apr-20 29-Apr-20
Global 78,752 79,062 94,550 85,213 80,803
# countries >500 new 11 12 12 16 14
Most new infections USA USA USA USA USA
# 24,511 26,391 36,007 30,270 27,586
Countries recording fewer new cases than the previous day 13 19 8 11 12

Active Cases (total infections less deaths and clearances)
Global 2,158,685 2,125,068 2,078,571 2,031,075 1,989,668
Countries with fewer active cases than the previous day - 12 14 14 12

Top 5 Countries with active case load

USA 938,559 929,621 903,714 878,819 854,619
United Kingdom 157,809 153,785 149,600 144,138 138,780
Italy 100,179 100,704 100,943 101,551 104,657
France 93,014 93,074 92,540 93,326 94,105
Russia 116,768 107,809 100,042 93,806 88,141
Fewest Active Cases
Malaysia 1,780 1,747 1,758 1,729 1,758
South Korea 1,360 1,407 1,454 1,459 1,593
Australia Active Cases
New Infections 20 16 13 7 8
Active cases 889 901 929 947 990

SOURCE: WORLDOMETER

Sydney, some signs of life returning to normal with a noticeable increase in the level of
pedestrian activity on the streets of the CBD this morning.

Australian Banking Association data shows 320,000 households around the country
have been approved for a deferral on their mortgages. Some of these at least would
have been ahead on mortgage repayments, while for others the interest will simply
compile on the loan principle.

Despite a string of ordinary results from the major banks in recent days, there is still
ample liquidity for new loans. Since the COVID19 crisis began, banks have
collectively provided $45b in new loans to businesses including nearly $8.5b to 23,000
SME customers.

Not so great was the credit card data from the CBA for April. Unsurprisingly data for
the week commencing April 17 showed an 18% decline in spending relative to the
same week a year ago. This is a massive decline which if repeated around the world
and sustained for more than a few months would be very painful. Meanwhile ABS data
showed that wages paid by business for the period March 14 — April 4 declined by a
mere 6.7%.

Collectively the data shows an increase in household savings over recent weeks which
is good news for those with jobs and minimal household debt, not so great for
households with one or both wages earners out of work and bills mounting.

Elsewhere and some of the indirect consequences of COVID19 provide for interesting
reading. Fewer cars on the road means few road deaths. In NSW YTD road deaths
declined by 24 compared to the same period in 2019, while reported cases of influenza
are down by 50% this year. These statistics and others like them are all almost
certainly related to social distancing and working from home. Unfortunately both are
likely to bounce back when normal activities of daily life resume.
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Staff Member Title/Sector Phone @bellpotter.com.au
Expect >15% total return on a TS Lim Head of Research 61282242810  tslim
12 month view. For stocks regarded Industrials
as ‘Speculative’ a return of >30% is James Filius Industrials 61392351612 ffilius
expected. Sam Haddad Industrials 61282242819  shaddad
Expect total return between -5% Alex McLean Industrials 612 8224 2886 amclean
and 15% on a 12 month view Hamish Murray Industrials 613 9235 1813 hmurray
Chris Savage Industrials 612 8224 2835 csavage
Expect <-5% total return on a Jonathan Snape Industrials 613 9235 1601 jsnape
12 month view Damien Williamson Industrials 61392351958  dwilliamson
Speculative Investments are either start-up Healthcare/Biotech
enterprises with nil or only prospective John Hester Healthcare 612 8224 2871 jhester
operations or recently commenced Tanushree Jain Healthcare/Biotech 612 8224 2849 tnjain
operations with only forecast cash flows, or Financials
companies that have commenced TS Lim Banks/Regionals 612 8224 2810 tslim
operations or have been in operation for Lafitani Sotiriou Diversified Financials/Fintech 613 9235 1668 Isotiriou
some time but have only forecast cash Resources
flows and/or a stressed balance sheet. Peter Arden Resources 613 9235 1833 parden
David Coates Resources 612 8224 2887 dcoates
Such investments may carry an Stuart Howe Resources 61392351856  showe
exceptionally high level of capital risk and Associates
volatility of returns. Joseph House Associate Analyst 61392351624  jhouse
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The following may affect your legal rights. Important Disclaimer:

This document is a private communication to clients and is not intended for public circulation or for the use of any third party, without the prior approval of Bell Potter Securities
Limited. In the USA and the UK this research is only for institutional investors. It is not for release, publication or distribution in whole or in part to any persons in the two specified
countries. In Hong Kong, this research is being distributed by Bell Potter Securities (HK) Limited which is licensed and regulated by the Securities and Futures Commission,
Hong Kong. In the United States, this research is issued and distributed by Bell Potter Securities (US) LLC which is a registered broker-dealer and member of FINRA. Any
person receiving this report from Bell Potter Securities (US) LLC and wishing to transact in any security described herein should do so with Bell Potter Securities (US) LLC.

This is general investment advice only and does not constitute personal advice to any person. Because this document has been prepared without consideration of any specific
client’s financial situation, particular needs and investment objectives (‘relevant personal circumstances’), a Bell Potter Securities Limited investment adviser (or the financial
services licensee, or the representative of such licensee, who has provided you with this report by arrangement with Bell Potter Securities Limited) should be made aware of
your relevant personal circumstances and consulted before any investment decision is made on the basis of this document.

While this document is based on information from sources which are considered reliable, Bell Potter Securities Limited has not verified independently the information contained
in the document and Bell Potter Securities Limited and its directors, employees and consultants do not represent, warrant or guarantee, expressly or impliedly, that the
information contained in this document is complete or accurate. Nor does Bell Potter Securities Limited accept any responsibility for updating any advice, views opinions, or
recommendations contained in this document or for correcting any error or omission which may become apparent after the document has been issued.

Except insofar as liability under any statute cannot be excluded. Bell Potter Securities Limited and its directors, employees and consultants do not accept any liability (whether
arising in contract, in tort or negligence or otherwise) for any error or omission in this document or for any resulting loss or damage (whether direct, indirect, consequential or
otherwise) suffered by the recipient of this document or any other person.

Research Policies:

For Bell Potter's Research Coverage Decision Making Process and Research Independence Palicy, please refer to our company website:
https:/Aww.bellpotter.com.au/topnavigation/private-clients/stockbroking/research

Disclosure of interest:

Bell Potter Securities Limited, its employees, consultants and its associates within the meaning of Chapter 7 of the Corporations Law may receive commissions, underwriting
and management fees from transactions involving securities referred to in this document (which its representatives may directly share) and may from time to time hold interests
in the securities referred to in this document.

ANALYST CERTIFICATION

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security or issuer that the analyst
covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities or issuers and were prepared in an independent manner
and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed by that research analyst in the
research report.
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