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(1m) (3m) (12m)

Price (A$) 12.05 11.78 9.68

Absolute (%) 28.9 31.8 60.4

Rel market (%) 29.9 33.6 68.1

Lifting our near-term lithium pricing outlook 

We have lifted our near-term lithium price outlook as outlined in the following table. 

Table 1 - Lithium commodity price outlook 

Fastmarkets price indicies Spodumene con (6%) Lithium carbonate Lithium hydroxide 

2021a US$1,102/t US$16,155/t US$17,221/t 

1H 2022a US$4,706/t US$65,841/t US$66,210/t 

Spot US$6,750/t US$73,500/t US$77,000/t 

2H 2022e US$6,000/t (+9%) US$70,000/t (+17%) US$73,000/t (+17%) 

2022e US$5,353/t (+5%) US$67,920/t (+7%) US$69,605/t (+9%) 

2023e US$4,375/t (+30%) US$55,000/t (+31%) US$57,750/t (+31%) 

2024e US$1,775/t (+27%) US$32,500/t (+18%) US$37,000/t (+17%) 

LTe US$1,300/t (nc) US$25,000/t (nc) US$29,000/t (nc) 
 

SOURCE: FASTMARKETS, BELL POTTER SECURITIES ESTIMATES 

EPS changes as a result of these lithium commodity price upgrades are: FY23 +21%; 

FY24 +23%; and FY25 +2%. 

Lithium: Demand outlook retained; supply constrained 

We have updated our EV-led lithium demand model with no change to our bullish 

outlook; LCE demand to grow from around 0.5Mtpa in 2021 to over 1.1Mtpa in 2025 

and around 3.0Mtpa in 2030. Supply analysis shows that over the next five years, 

Australian hard rock projects will at best meet only one third of this demand growth. 

We expect alternative sources of supply to remain relatively constrained and high-risk. 

Investment view: Buy, TP$20.04/sh (prev $18.76/sh) 

We expect AKE’s cash generation to lift substantially into 2023 with ongoing strength 

in lithium demand, commodity prices and production growth. AKE is aiming to maintain 

10% share of supply in a global lithium market experiencing unprecedented growth; it 

has a portfolio of growth projects, balance sheet strength and cash flow from existing 

projects to achieve this. AKE’s portfolio is also diversified across lithium commodity, 

mode of production, asset location and end-user country. 
  

Absolute Price  Earnings Forecast 

 

 
Year ending 30 June 2022a 2023e 2024e 2025e 

Sales (US$m) 770 1,739 2,179 1,833 

EBITDA (US$m) 531 1,286 1,547 1,213 

NPAT (reported) (US$m) 337 904 1,106 847 

NPAT (to owners) (US$m) 306 712 878 696 

EPS (to owners) (A¢ps) 71.1 152.9 188.6 147.5 

EPS growth (%) na 115% 23% -22% 

PER (x) 21.8x 10.2x 8.2x 10.5x 

FCF Yield (%) 6% 9% 12% 9% 

EV/EBITDA (x) 12.3x 5.1x 4.2x 5.4x 

Dividend (A¢ps) - 15.0 40.0 40.0 

Yield (%) 0% 1% 3% 3% 

Franking (%) - - - - 

ROE (%) 19% 26% 25% 16% 
 

SOURCE: IRESS  
SOURCE: BELL POTTER SECURITIES ESTIMATES 
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Lithium price upgrades 

Changes to earnings estimates 

 

Table 2 - Changes to earnings estimates 

 
Previous 

  
New 

  
Change 

  

Year ending 30 June  2023e 2024e 2025e 2023e 2024e 2025e 2023e 2024e 2025e 

Benchmark prices 
         

Spodumene (6%) 4,750 2,125 1,300 5,500 3,000 1,300 16% 41% 0% 

Lithium carbonate (battery grade) 51,875 35,000 25,000 65,000 45,000 25,000 25% 29% 0% 

Equity sales LCE kt 33 54 58 33 54 58 0% 0% 0% 

Revenue US$m 1,489 1,857 1,833 1,739 2,179 1,833 17% 17% 0% 

EBITDA US$m 1,071 1,285 1,213 1,286 1,547 1,213 20% 20% 0% 

EBIT US$m 1,029 1,214 1,112 1,244 1,475 1,112 21% 22% 0% 

NPAT (underlying) US$m 748 916 836 904 1,106 847 21% 21% 1% 

NPAT (reported) US$m 748 916 836 904 1,106 847 21% 21% 1% 

NPAT to owners US$m 586 716 685 712 878 696 21% 23% 2% 

EPS Acps 125.8 153.7 145.1 152.9 188.6 147.5 21% 23% 2% 

DPS Acps 15.0 40.0 40.0 15.0 40.0 40.0 0% 0% 0% 

Valuation A$/sh 17.40 18.76 20.14 20.04 21.58 23.22 15% 15% 15% 
 

SOURCE: COMPANY DATA AND BELL POTTER SECURITIES ESTIMATES 

FY23 guidance: Weak start for Mt Cattlin; Olaroz ramping-up 

Mt Cattlin – weak start to FY23 & low grade sales: Expecting production of 140-150kt at 

costs of US$900/t (FY22 194kt at cash costs of US$401/t), with delays to pre-stripping. 

AKE are pointing to a weak September quarter with production expected to be split 15%, 

20%, 30%, 35% across each respected FY23 quarter. AKE are also expecting to sell 130kt 

of low grade (~1.3% Li2O) concentrate/ore in 1H FY23, which has realised prices of 

US$500-600/t CIF, somewhat offsetting deferred delivery of SC6 volumes. 

Olaroz Stage 2 ramping up (increasing installed capacity from 14-17ktpa to 39-

42ktpa lithium carbonate): Expecting first production in December 2022, adding 25ktpa 

technical grade lithium carbonate capacity to Stage 1 (14-17ktpa). Production will shift to 

an approximate mix of 75% technical grade 25% battery grade (Stage 1 was roughly half-

half), with the additional technical grade product to be processed at the Naraha lithium 

hydroxide conversion facility in Japan, also expected to be online in late 2022. 

Growth projects: Sal de Vida Stage 1 (15ktpa lithium carbonate) first production expected 

2H 2023 (unchanged); James Bay construction from early 2023 for first production from 1H 

2024; a downstream prefeasibility study is due early 2023. 

Price guidance: 

• Mt Cattlin realised prices are negotiated quarterly on a cargo basis with reference to 

spot pricing for spodumene concentrate (adjusted for grade). AKE are guiding to 

September 2022 quarter Mt Cattlin spodumene concentrate prices being above 

US$5,000/t (June 2022 quarter average US$4,992/t), 

• Olaroz lithium carbonate prices are linked approximately one-third to monthly spot 

indices, one-third under bi-monthly adjustments and one-third quarterly adjusted. AKE 

are guiding to 1H FY23 Olaroz lithium carbonate prices of US$47,000/t (June 2022 

quarter average US$41,000/t). 

 



 

 
 

Page 3 

Allkem Ltd (AKE) 12 September 2022 

Valuation summary 

Table 3 - Valuation summary 

  100% basis % Equity basis % Risk Equity basis 

US$m Unrisked equity Unrisked discount Risked 

Olaroz (Stage 1 & 2) 5,769 67% 3,837 10% 3,453 

Sal de Vida 4,242 100% 4,242 15% 3,606 

Mt Cattlin 659 100% 659 0% 659 

Naraha 415 75% 311 10% 280 

James Bay 1,240 100% 1,240 40% 744 

Other 613 100% 613 
 

613 

Total projects US$m         9,355 

Corporate overheads US$m 
    

-138 

Enterprise value US$m         9,217 

Net debt (diluted) US$m 
    

-303 

Equity value US$m         9,521 

Diluted shares on issue m         642 

Equity value US$/sh         14.83 

Equity value A$/sh         20.04 
 

SOURCE: COMPANY DATA AND BELL POTTER SECURITIES ESTIMATES 

Valuation methodology 

• Discounted cash flow models (discount rate of 8% real) of AKE’s key operating asset 

and near term development projects (Olaroz Stages 1 & 2, Sal de Vida Stages 1 & 2, 

Mt Cattlin, James Bay and Naraha). We have applied risk discounts where appropriate 

to account of project stage. 

• An allowance for other projects not explicitly modelled (e.g. Olaroz Stage 3) which is 

less than 10% of the combined value of modelled projects and an allowance for 

corporate overhead costs. 

Value leverage to assumed lithium prices 

 

Table 4 - Valuation sensitivity   Figure 1 - Valuation sensitivity 

 
Scenario 1 Scenario 2 Scanario 3 

 
Low Bell Potter "Spot" 

Lithium carbonate price CIF US$13,000/t US$25,000/t US$73,500/t 

Lithium assets US$m 3,324 9,354 33,702 

Corporate overheads US$m -138 -138 -138 

EV (risked) US$m $3,186m $9,216m $33,565m 

Diluted net debt/(cash) diluted US$m -303 -303 -303 

Equity value (diluted) US$m $3,490m $9,520m $27,869m 

Diluted shares on issue m 642 
  

Equity value (diluted) US$/sh $5.44/sh $14.83/sh $43.42/sh 

Equity value (diluted) A$/sh $7.35/sh $20.04/sh $58.67/sh 
 

 

 
SOURCE: BELL POTTER SECURITIES ESTIMATES  SOURCE: BELL POTTER SECURITIES ESTIMATES 
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Allkem Limited (AKE) 

Company description 

AKE owns and operates a diversified portfolio of lithium producing assets, including: 

• Brine projects: 

1. Olaroz (Producing, 66.5% AKE, Jujuy province, Argentina): Producing since April 

2015. A Stage 2 expansion at Olaroz will lift lithium carbonate capacity from 

current levels of 17.5ktpa to 42.5ktpa ramping up from late 2022. Subsequent 

expansions could further lift capacity at Olaroz. 

2. Sal de Vida (Under development, 100% AKE, Catamarca province, Argentina): 

Being developed in two stages (Stage 1 +15ktpa LCE and Stage 2 +30ktpa). 

Stage 1 will be commissioned in 2H CY23.  

• Hard rock / spodumene concentrate projects: 

1. Mt Cattlin (Producing, 100% AKE, Ravensthorpe, Western Australia): Capacity 

of around 200ktpa of 5.6-5.8% Li2O spodumene concentrate (28ktpa LCE) and 

mine life to 2025. 

2. James Bay (FID in 2022 for first production from by 2H CY24, 100% AKE, 

Québec, Canada): Potential production of 321ktpa of 5.6% Li2O spodumene 

concentrate (44ktpa LCE) over a 19 year project life. 

• Downstream project: 

1. Naraha (Under development, 75% AKE, Naraha, Japan): Primary grade lithium 

carbonate to battery grade lithium hydroxide conversion facility with planned 

annual production of 10ktpa commissioning from mid-2022. 

Investment view: Buy, TP$20.04/sh (previously $18.76/sh) 

We expect AKE’s cash generation to lift substantially into 2023 with ongoing strength in 

lithium demand, commodity prices and production growth. AKE is aiming to maintain 10% 

share of supply in a global lithium market experiencing unprecedented growth; it has a 

portfolio of growth projects, balance sheet strength and cash flow from existing projects to 

achieve this. AKE’s portfolio is also diversified across lithium commodity, mode of 

production, asset location and end-user country. 
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Investment risks 

Risks include, but are not limited to: 

• Commodity price and exchange rate fluctuations. The future earnings and 

valuations of exploration, development and operating resources companies are subject 

to fluctuations in underlying commodity prices and foreign currency exchange rates. 

• Infrastructure access. Bulk commodity producers are particularly reliant upon access 

to transport infrastructure. Access to infrastructure is often subject to contractual 

agreements, permits, and capacity allocations. Agreements are typically long-term in 

nature (+10 years). Infrastructure can be subject to outages as a result of weather 

events or the actions of third party providers. 

• Operating and capital cost fluctuations. Markets for exploration, development and 

mining inputs can fluctuate widely and cause significant differences between planned 

and actual operating and capital costs. Key operating costs are linked to energy and 

labour markets. 

• Resource growth and mine life extensions. Future earnings forecasts and valuations 

may rely upon resource and reserve growth to extend mine lives. 

• Sovereign risks. Mining companies’ assets can be located in countries other than 

Australia and are subject to the sovereign risks of that country. 

• Regulatory changes risks. Changes to the regulation of infrastructure and taxation 

(among other things) can impact the earnings and valuation of mining companies. 

• Environmental risks. Resources companies are exposed to risks associated with 

environmental degradation as a result of their exploration and mining processes. Fossil 

fuel producers (coal) may be particularly exposed to the environmental risks of end 

markets including the electricity generation and steel production industries. 

• Operating and development risks. Mining companies’ assets are subject to risks 

associated with their operation and development. Risks for each company can be 

heightened depending on method of operation (e.g. underground versus open pit 

mining) or whether it is a single operation company. Development assets can be 

subject to approvals timelines or weather events, causing delays to commissioning and 

commercial production. 

• Occupational health and safety risks. Mining companies are particularly exposed to 

OH&S risks given the physical nature and human resource intensity of operating 

assets. 

• Funding and capital management risks. Funding and capital management risks can 

include access to debt and equity finance, maintaining covenants on debt finance, 

managing dividend payments, and managing debt repayments. 

• Merger/acquisition risks. Risks associated with value transferred during merger and 

acquisition activity. 

• COVID-19 risks: Mining companies’ rely on freedom of movement of workforces, 

functioning transport routes, reliable logistics services including road, rail, aviation and 

ports in order to maintain operations and get their products to market. They also rely on 

liquid, functioning markets to sell their products. Measures being put in place to combat 

the COVID-19 pandemic are posing risks to these conditions. 
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Allkem Ltd 
as at 12 September 2022 

Recommendation Buy 

Price $15.53 

Target (12 months) $20.04 

Table 5 - Financial summary 

 
 

SOURCE: BELL POTTER SECURITIES ESTIMATES 

Date 12/09/22 Bell Potter Securities

Price A$/sh 15.53 Stuart Howe (showe@bellpotter.com.au, +61 3 9235 1856)

Target price A$/sh 20.04

PROFIT AND LOSS FINANCIAL RATIOS

Year ending 30 June Unit 2021a 2022a 2023e 2024e 2025e Year ending 30 June Unit 2021a 2022a 2023e 2024e 2025e

Revenue $USm 85 770 1,739 2,179 1,833 VALUATION

Expenses $USm (66) (238) (453) (633) (620) EPS Ac/sh (24) 71 153 189 148

EBITDA $USm 19 531 1,286 1,547 1,213 EPS growth (Acps) % -183% na 115% 23% -22%

Depreciation, amortisation & impairments $USm (20) (63) (42) (71) (101) PER x -64.4x 21.8x 10.2x 8.2x 10.5x

EBIT $USm (0) 468 1,244 1,475 1,112 DPS Ac/sh - - 15 40 40

Net interest expense $USm (21) (14) 2 38 59 Franking % 0.0% 0.0% 0.0% 0.0% 0.0%

Profit before tax $USm (22) 454 1,246 1,513 1,170 Yield % 0.0% 0.0% 1.0% 2.6% 2.6%

Tax expense $USm (68) (100) (342) (407) (323) FCF/share Ac/sh (45) 94 147 181 135

NPAT (underlying) $USm (89) 354 904 1,106 847 FCF yield % -2.9% 6.1% 9.5% 11.6% 8.7%

Adjustments $USm - (17) - - - EV/EBITDA x 338.1x 12.3x 5.1x 4.2x 5.4x

NPAT (reported) $USm (89) 337 904 1,106 847 LIQUIDITY & LEVERAGE

Non-controlling interests $USm (30) 32 193 228 151 Net debt / (cash) $m 78 (303) (918) (1,572) (2,020)

NPAT to owners $USm (60) 306 712 878 696 Net debt / Equity % 12% -11% -34% -59% -75%

Net debt / Net debt + Equity % 10% -13% -52% -141% -303%

CASH FLOW STATEMENT Net debt / EBITDA x 4.1x -0.6x -0.7x -1.0x -1.7x

Year ending 30 June Unit 2021a 2022a 2023e 2024e 2025e EBITDA /net int expense x -0.9x -38.6x 667.2x 41.0x 20.7x

OPERATING CASH FLOW PROFITABILITY RATIOS

Receipts from customers $USm 89 730 1,557 2,192 1,864 EBITDA margin % 23% 69% 74% 71% 66%

Payments to suppliers and employees $USm (94) (284) (224) (560) (633) EBIT margin % 0% 61% 72% 68% 61%

Tax paid $USm - - (342) (407) (323) Return on assets % -7% 12% 18% 19% 13%

Net interest $USm (10) (5) 2 38 59 Return on equity % -13% 19% 26% 25% 16%

Other $USm - - (22) (22) (22)

Operating cash flow $USm (16) 442 972 1,240 944 ASSUMPTIONS - Prices (nominal)

INVESTING CASH FLOW Year ending 30 June Unit 2021a 2022a 2023e 2024e 2025e

Capex $USm (97) (239) (288) (399) (307) Spodumene (min. 5-6% Li2O) US$/t 478 3,170 5,500 3,000 1,300

Disposal of assets $USm 2 1 - - - Lithium carbonate price - Battery grade US$/t 8,641 43,916 65,000 45,000 25,000

Other $USm (0) 200 - - - Lithium hydroxide price - Battery grade US$/t 10,510 44,408 68,000 48,750 29,000

Investing cash flow $USm (94) (37) (288) (399) (307) FX US$/A$ 0.75 0.73 0.73 0.73 0.74

FINANCING CASH FLOW

Debt proceeds/(repayments) $USm 114 45 - - - ASSUMPTIONS - Equity sales

Dividends paid $USm - - (70) (186) (189) Year ending 30 June Unit 2021a 2022a 2023e 2024e 2025e

Proceeds/(repayment) of borrowings $USm (31) (34) - (274) - Mt Cattlin kt 171 232 145 178 122

Proceeds from share issues (net) $USm 119 (1) - - - James Bay kt - - - 0 0

Other $USm (3) (8) - - - Total spodumene kt 171 232 145 179 123

Financing cash flow $USm 199 3 (70) (460) (189) Total spodumene sales LCE (equity) kt 24 32 19 25 17

Change in cash $USm 89 408 614 381 448 Olaroz kt 9 8 14 24 27

Free cash flow $USm (110) 405 684 841 637 Sal de Vida kt - - - 5 13

Total brine sales LCE (equity) kt 9 8 14 29 40

BALANCE SHEET Total sales LCE (equity) kt 33 41 33 54 58

Year ending 30 June Unit 2021a 2022a 2023e 2024e 2025e Naraha lithium hydroxide kt - - 2 6 8

ASSETS Naraha LiOH sales LCE (equity) kt - - 2 5 7

Cash $USm 258 664 1,278 1,658 2,106

Receivables $USm 23 82 263 251 220 VALUATION

Inventories $USm 94 130 130 130 130 Shares on issue m 638 Used for valuation purposes

Capital assets $USm 897 2,983 3,229 3,557 3,764 Options & rights m 4 Options and performance rights

Right of use $USm 28 - - - - Diluted shares m 642

Other assets $USm 48 635 635 635 635 NPV (Discount rate 8%) Current +12 mths +24 mths

Total assets $USm 1,349 4,493 5,534 6,231 6,855 US$m US$/sh US$m US$/sh US$m US$/sh

LIABILITIES Olaroz (Stage 1 & 2) (ORE 66.5%) 3,453 5.38 3,411 5.31 3,248 5.06

Creditors $USm 36 96 303 354 319 Sal de Vida (ORE 100.0%) 3,606 5.62 3,958 6.17 4,311 6.72

Borrowings $USm 301 312 312 38 38 Mt Cattlin (ORE 100.0%) 659 1.03 343 0.53 99 0.15

Lease liabilities $USm 36 48 48 48 48 Naraha (ORE 75.0%) 280 0.44 307 0.48 301 0.47

Provisions $USm 36 74 74 74 74 James Bay (ORE 100.0%) 744 1.16 843 1.31 1,030 1.60

Tax related liabilities $USm 188 831 831 831 831 Other 612 0.95 620 0.97 629 0.98

Other liabilities $USm 28 51 51 51 51 Corporate costs (138) (0.21) (149) (0.23) (160) (0.25)

Total liabilities $USm 624 1,411 1,618 1,395 1,360 Total enterprise value 9,216 14.36 9,333 14.54 9,457 14.73

NET ASSETS $USm Net debt (303) (0.47) (918) (1.43) (1,572) (2.45)

Share capital $USm 669 2,686 2,686 2,686 2,686 Equilty value 9,520 14.83 10,251 15.97 11,030 17.18

Retained earnings $USm 11 317 1,151 2,071 2,730 A$m A$/sh A$m A$/sh A$m A$/sh

Reserves $USm (13) (14) (14) (14) (14) Equilty value 12,864 20.04 13,852 21.58 14,905 23.22

Non-controlling interest $USm 58 93 93 93 93

SHAREHOLDER EQUITY $USm 725 3,081 3,916 4,836 5,495

Weighted average shares m 331 593 638 638 638
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 Recommendation structure 

 Buy: Expect >15% total return on a 

12 month view. For stocks regarded 

as ‘Speculative’ a return of >30% is 

expected.  

 Hold: Expect total return between -5% 

and 15% on a 12 month view  

 Sell: Expect <-5% total return on a 

12 month view 

 Speculative Investments are either start-up 

enterprises with nil or only prospective 

operations or recently commenced 

operations with only forecast cash flows, or 

companies that have commenced 

operations or have been in operation for 

some time but have only forecast cash 

flows and/or a stressed balance sheet. 

Such investments may carry an 

exceptionally high level of capital risk and 

volatility of returns.  
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For Bell Potter Securities’ Research Coverage Decision Making Process and Research Independence Policy please refer to our company 
website: https://bellpotter.com.au/research-independence-policy/.  

Authoring Research Analyst’s Certification 

The Authoring Research Analyst is responsible for the content of this Research Report, and, certifies that with respect to each security that 
the Analyst covered in this Report (1) all the views expressed accurately reflect the Analyst’s personal views about those securities and 
were prepared in an independent manner and (2) no part of the Analyst’s compensation was, is or will be, directly or indirectly, related to 
specific recommendations or views expressed by that Research Analyst in the Research Report. 
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Research Analyst’s compensation is determined by Bell Potter Securities Research Management and Bell Potter Securities’ Senior 
Management and is based upon activities and services intended to benefit the investor clients of Bell Potter Securities Ltd. Compensation 
is not linked to specific transactions or recommendations. Like all Company employees Research Analysts receive compensation that is 
impacted by overall Company profitability. 

Prices 

The Price appearing in the Recommendation panel on page 1 of the Research Report is the Closing Price on the Date of the Research 
Report (appearing in the top right hand corner of page 1 of the Research Report), unless a before midday (am) time appears below the 
Date of the Research Report in which case the Price appearing in the Recommendation panel will be the Closing Price on the business day 
prior to the Date of the Research Report.  

Availability 

The completion and first dissemination  of a Recommendation made within a Research Report are shortly after the close of the Market on 
the Date of the Research Report, unless a before midday (am) time appears below the Date of the Research Report in which case the 
Research Report will be completed and first disseminated shortly after  that am time 
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Bell Potter generally disseminates its Research to the Company’s Institutional and Private Clients via both proprietary and non-proprietary 
electronic distribution platforms. Certain Research may be disseminated only via the Company’s proprietary distribution platforms; however 
such Research will not contain changes to earnings forecasts, target price, investment or risk rating or investment thesis or be otherwise 
inconsistent with the Author’s previously published Research. Certain Research is made available only to institutional investors to satisfy 
regulatory requirements. Individual Bell Potter Research Analysts may also opt to circulate published Research to one or more Clients by 
email; such email distribution is discretionary and is done only after the Research has been disseminated. The level and types of service 
provided by Bell Potter Research Analysts to Clients may vary depending on various factors such as the Client’s individual preferences as 
to frequency and manner of receiving communications from Analysts, the Client’s risk profile and investment focus and perspective (e.g. 
market-wide, sector specific long term and short term etc.) the size and scope of the overall Client relationship with the Company and legal 
and regulatory constraints. 
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Disclaimers 

This Research Report is a private communication to Clients and is not intended for public circulation or for the use of any third party, 
without the prior written approval of Bell Potter Securities Limited. 

The Research Report is for informational purposes only and is not intended as an offer or solicitation for the purpose of sale of a security. 
Any decision to purchase securities mentioned in the Report must take into account existing public information on such security or any 
registered prospectus.  

This is general investment advice only and does not constitute personal advice to any person. Because this Research Report 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 Broker (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 Research Report. 

While this Research Report is based on information from sources which are considered reliable, Bell Potter Securities Limited has not 
verified independently the information contained in this 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 Research Report is 
complete or accurate.  

Nor does Bell Potter Securities Limited accept any responsibility for updating any advice, views, opinions or recommendations contained in 
this Research Report or for correcting any error or omission which may have become apparent after the Research Report has been issued.  

Bell Potter Securities Research Department has received assistance from the Company referred to in this Research Report including but 
not limited to discussions with management of the Company. Bell Potter Securities Policy prohibits Research Analysts sending draft 
Recommendations, Valuations and Price Targets to subject companies. However, it should be presumed that the Author of the Research 
Report has had discussions with the subject Company to ensure factual accuracy prior to publication.  

All opinions, projections and estimates constitute the judgement of the Author as of the Date of the Research Report and these, plus any 
other information contained in the Research Report, are subject to change without notice. Prices and availability of financial instruments 
also are subject to change without notice.  

Notwithstanding other departments within Bell Potter Securities Limited advising the subject Company, information obtained in such role is 
not used in the preparation of the Research Report.  

Although Bell Potter Research does not set a predetermined frequency for publication, if the Research Report is a fundamental equity 
research report it is the intention of Bell Potter Research to provide research coverage of the covered issuers, including in response to 
news affecting the issuer. For non-fundamental Research Reports, Bell Potter Research may not provide regular updates to the views, 
recommendations and facts included in the reports. 

Notwithstanding that Bell Potter maintains coverage on, makes recommendations concerning or discusses issuers, Bell Potter Research 
may be periodically restricted from referencing certain Issuers due to legal or policy reasons. Where the component of a published trade 
idea is subject to a restriction, the trade idea will be removed from any list of open trade ideas included in the Research Report. Upon lifting 
of the restriction, the trade idea will either be re-instated in the open trade ideas list if the Analyst continues to support it or it will be officially 
closed.  

Bell Potter Research may provide different research products and services to different classes of clients (for example based upon long-
term or short term investment horizons) that may lead to differing conclusions or recommendations that could impact the price of a security 
contrary to the recommendations in the alternative Research Report, provided each is consistent with the rating system for each respective 
Research Report.  

Except in so far 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 the 
document or for any resulting loss or damage (whether direct, indirect, consequential or otherwise) suffered by the recipient of the 
document or any other person. 

In the USA and the UK this Research Report is only for institutional investors. It is not for release, publication or distribution in whole or in 
part in the two specified countries. In Hong Kong this Research Report 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 Report is being 
distributed by Bell Potter Securities (US) LLC which is a registered broker-dealer and member of FINRA. Any person receiving this 
Research 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.  
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