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Livestock markets take the edge off 

At a very high level we see conditions in general more favourable for ELD in the 

months following the FY23 result, with improved rainfall patterns in key cropping areas 

and stronger livestock pricing trends with continued YOY gains in volumes.  

Livestock markets: Recent rainfall has seen a rapid acceleration in livestock prices, 

with the EYCI up >50%, heavy steer pricing up >40%, Mutton up >150% and trade 

lamb up >50% since ELD reported in Nov’23. In addition, both saleyard and slaughter 

volumes continue to demonstrate robust YOY gains in both cattle and ovine markets. 

Summer cropping: Rainfall post the FY23 result has generally been supportive of an 

improved outlook over the summer crop acreage, with vastly improved soil moisture 

profiles in key cropping areas. We would expect the demand outlook for inputs into the 

summer crop would be stronger than it was at the time of the FY23 result. 

SYSMOD costs: ELD’s recent investor day highlighted more detail on the system 

modernisation program, upon which it expects to generate a >15% ROIC on its 

investment. In the near term we expect a higher level of ongoing cost incursion from 

FY24e and have adjusted our forecasts to reflect this. 

We have adjusted our forecasts to incorporate a stronger outlook in livestock markets 

softened in part by higher assumed opex costs related to SYSMOD and slighter lower 

fertiliser prices. The net effect is NPAT changes of +9% in FY24e, -1% in FY25e and 

+2% in FY26e. Our target price is raised to $9.50ps (prev. $8.35ps) following these 

changes. 

Investment view: Buy rating unchanged 

Our Buy rating is unchanged. Since reporting FY23 results in Nov’23 soil moisture 

profiles in key summer cropping regions have improved (with NOAA long range 

forecasts shifting to ENSO neutral by April-June) and livestock prices have firmed, with 

volumes generally continuing to demonstrate high single-to-double digit YOY gains in 

both cattle and sheep/lamb markets.  

Absolute Price  Earnings Forecast 

 

 
Year end September 2023 2024e 2025e 2026e 

Sales ($m) 3321.4  3261.2  3427.7  3596.1  

EBITDA ($m) 228.4  220.7  249.4  266.3  

NPAT (underlying) ($m) 103.7  90.5  110.9  123.6  

NPAT (cash) ($m) 149.1  124.0  110.9  123.6  

EPS (adjusted) (cps) 65.9  57.3  70.0  78.1  

EPS growth (%) (31.9) (13.0) 22.1  11.5  

PER (x) 12.7  14.6  12.0  10.7  

FCF Yield (%) -0.2 5.3 6.3 6.7 

EV/EBITDA (x) 8.1  8.4  7.5  7.0  

Dividend (¢ps) 46.0  34.0  41.0  43.0  

Franking (%) 30.0  30.0  30.0  30.0  

Yield (%) 5.5  4.1  4.9  5.1  

ROE (%) 12.0  10.2  11.9  12.5  
 

SOURCE: IRESS 
 

SOURCE: BELL POTTER SECURITIES ESTIMATES 



 

 
 

Page 2 

Elders Ltd (ELD) 23 January 2024 

ELD variable earnings drivers 

Livestock activity has been materially stronger in terms of volumes (both slaughter and 

yarding’s) and prices following the FY23 result.  

Figure 1 - Cattle market indicators  Figure 2 - Sheep & lamb market indicators 

 

 

 
SOURCE: BASED ON MLA DATA  SOURCE: BASED ON MLA DATA 

Livestock pricing indicators have bounced materially from the levels seen in Nov’23. 

Despite the bounce, the EYCI remains at a ~15% discount to US90CL import beef pricing. 

Figure 3 - Cattle price indicators  Figure 4 - Sheep & lamb price indicators 

 

 

 
SOURCE: BASED ON MLA DATA  SOURCE: BASED ON MLA DATA 

Industry wool volumes are up +17% YOY through 1H24TD, with average indicator pricing 

down -9% YOY. Rural lending grew +10% to Nov’23. 

Figure 5 - Wool market indicators  Figure 6 - Rural market lending indicators 

 

 

 
SOURCE: AUSTRALIAN WOOL INNOVATION  SOURCE: RBA 
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Soil moisture profiles have improved materially in recent weeks, the three-month rainfall 

outlook is broadly below average on the west coast and average to below average on the 

east coast. The BOM March-May outlook is in general average across the acreage. We 

note the most recent NOAA ENSO projections (11/01) are for ENSO neutral conditions by 

April-June and a >50% chance of La Nina thresholds being exceeded by June-August. 

Figure 7 - BOM Three-month rainfall outlook  Figure 8 – Relative soil moisture profile 

 

 

 

SOURCE: BOM  SOURCE: BOM 

Active ingredient ag-chem prices look to have found a floor in herbicides and insecticides 

but cycle unfavourable YOY comparisons in 1H24. Average fertiliser prices remain a 

headwind in FY24e, although a more modest YOY decline is implied by forward rates than 

what we witnessed in FY23. 

Figure 9 - China Ag-chem prices (USD/Kg)  Figure 10 - Fertiliser pricing (AUD/t) 

 

 

 
SOURCE: CIQ DATA  SOURCE: BLOOMBERG AND CME FUTURES PRICES 
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ELD Investment summary 

COMPANY OVERVIEW 

ELD is a leading supplier of fertiliser, agricultural chemicals and animal health products to 

rural and regional Australia, with strong agency positions in livestock, wool and real estate. 

VALUATION 

Our target price for ELD is $9.50ps, which we derive using our ROIC based valuation 

model. Our target price is predicated on Underlying ROIC (ex-one off system upgrade 

costs) of 15.2% in FY24e lifting to 17.7% in FY25e and a WACC hurdle of 10.8%.  

RISKS 

Risks of an investment in ELD include but are not limited to: 

Rainfall activity: A lack of rainfall activity during the winter and summer sowing windows 

can have a material effect on demand for fertilisers and crop protection products, which 

make up ~35% of group gross profit; 

A deterioration in livestock markets: The livestock agency business makes up ~20% of 

group gross profit. Agency revenues are linked to the value of livestock traded (sheep and 

cattle) and live export volumes. Any deterioration in volumes and price simultaneously can 

impact livestock earnings; 

A deterioration in wool volumes: ELD is leveraged into domestic wool production and 

any fall in volumes can impact returns in the agency wool business; 

A deterioration in real estate volumes: ELD is leveraged into the value of real estate 

turnover in rural and regional Australia. Any deterioration in land sales values or volumes 

can impact earnings from the real estate agency business; 

Changes in commodity prices: Outside of the direct impact on the livestock agency 

business, demand for ELD products is linked to farm profitability, with a weakening in 

commodity prices reducing demand for ELD’s core products; 

Access to funding: As a working capital facilitator, ELD require access to debt funding to 

fund seasonal requirements. Failure to gain access to debt funding may result in ELD 

requiring additional equity contributions; 

Failure to make further acquisitions: Our forecasts assume ongoing investment in 

acquisitions. Failure to make acquisitions would likely impede ELD earnings growth 

projections in future years; 

Should the impact of these factors be greater than anticipated, the stock may have 

difficulty achieving our forecasts. 
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Elders Ltd 
as at 23 January 2024 

Recommendation Buy 

Price $8.38 

Target (12 months) $9.50 

 
Table 1 - Financial summary 

 
 

SOURCE: BELL POTTER SECURITIES ESTIMATES 

Year end Sep 2019 2020 2021 2022 2023 2024e 2025e 2026e Rating Buy

Profit & Loss (A$m) Share price ($ps) $8.38

Sales revenue 1626.0 2092.6 2548.9 3445.3 3321.4 3261.2 3427.7 3596.1 Target price ($ps) $9.50

 . . . Change -0.2% 28.7% 21.8% 35.2% -3.6% -1.8% 5.1% 4.9% Shares on issue (m)* 157.4

EBITDA 78.7         162.4       207.4       279.3       228.4       220.7       249.4       266.3       Market cap ($m) 1318.8

Deprec. & amort. (5.1)         (41.8)       (40.9)       (47.2)       (57.6)       (63.1)       (64.6)       (65.1)       Enterprise Value ($m) 1860.0

EBIT 73.6         120.6       166.5       232.1       170.8       157.5       184.8       201.2       * Enterprise value reflects inclusion of lease liabilities, tax losses and defered aquisition costs.

Interest expense (7.7)         (9.3)         (8.8)         (8.6)         (22.9)       (22.9)       (21.0)       (19.3)       

Pre-tax profit 65.9         111.3       157.7       223.5       147.9       134.7       163.8       181.9       Year end Sep 2019 2020 2021 2022 2023 2024e 2025e 2026e

Tax expense (0.5)         (1.3)         (2.6)         (64.2)       (39.1)       (40.4)       (49.1)       (54.6)       Valuation Ratios

. . . tax rate 1% 1% 2% 29% 26% 30% 30% 30% Underlying EPS EPS (¢ps) 51.8         69.8         95.7         96.7         65.9         57.3         70.0         78.1         

Minorities (1.8)         (2.3)         (4.0)         (7.1)         (5.0)         (3.7)         (3.7)         (3.7)         Change (% ) -4.5% 34.7% 37.2% 1.0% -31.9% -13.0% 22.1% 11.5%

Net Profit 63.6         107.7       151.1       152.2       103.7       90.5         110.9       123.6       Cash EPS 51.8         69.8         95.7         135.4       94.7         78.5         70.0         78.1         

Abs. & extras. 5.3           15.3         (1.3)         10.7         (2.9)         (10.5)       (2.1)         -          Change (%) 34.7% 37.2% 41.4% -30.0% -17.1% -10.8% 11.5%

Reported Profit 68.9         123.0       149.8       162.9       100.8       80.0         108.8       123.6       Adjusted PE (x) 16.2         12.0         8.8           8.7           12.7         14.6         12.0         10.7         

Cash tax adjustment -          -          -          61.0         45.4         33.5         -          -          EV/EBITDA (x) 23.6         11.5         9.0           6.7           8.1           8.4           7.5           7.0           

Cash NPAT 63.6         107.7       151.1       213.2       149.1       124.0       110.9       123.6       EV/EBIT (x) 25.3         15.4         11.2         8.0           10.9         11.8         10.1         9.2           

NTA ($ps) 2.69         3.26         3.92         4.42         4.38         4.52         4.80         5.15         

Cashflow (A$m) P/NTA (x) 3.11         2.57         2.14         1.90         1.91         1.85         1.75         1.63         

EBITDA 78.7         162.4       207.4       279.3       228.4       220.7       249.4       266.3       Book Value ($ps) 3.48         4.32         4.98         5.50         5.54         5.68         5.96         6.31         

Net Interest Expense (6.8)         (8.5)         (7.7)         (7.9)         (22.1)       (22.9)       (21.9)       (20.1)       Price/Book (x) 2.41         1.94         1.68         1.52         1.51         1.48         1.41         1.33         

Tax Paid (3.4)         (0.9)         (2.8)         (6.0)         (8.5)         (7.6)         (44.8)       (51.9)       DPS (¢) 18.0         22.0         42.0         56.0         46.0         34.0         41.0         43.0         

Change in Wkg Capital (50.2)       (16.3)       (79.0)       (176.6)     (1.3)         11.6         (15.1)       (13.7)       Payout (% ) 34.8% 31.5% 43.9% 57.9% 69.8% 59.3% 58.5% 55.1%

Other (7.1)         (26.1)       (5.0)         (11.0)       (71.8)       (14.2)       (5.8)         (3.7)         Yield (% ) 2.1% 2.6% 5.0% 6.7% 5.5% 4.1% 4.9% 5.1%

Operating Cash Flow 11.2         110.5       112.9       77.8         124.7       187.6       161.8       176.8       

Capex (3.7)         (8.9)         (8.2)         (20.7)       (47.8)       (55.0)       (20.0)       (20.0)       Performance Ratios

Div Paid (gross of DRP) (21.6)       (27.4)       (48.5)       (78.2)       (79.8)       (63.2)       (58.7)       (68.1)       EBITDA/sales (% ) 4.8% 7.8% 8.1% 8.1% 6.9% 6.8% 7.3% 7.4%

Free Cash Flow (14.1)       74.2         56.2         (21.2)       (2.9)         69.4         83.1         88.7         EBIT/sales (% ) 4.5% 5.8% 6.5% 6.7% 5.1% 4.8% 5.4% 5.6%

Acquisitions (41.7)       (115.2)     (28.2)       (54.0)       (85.6)       (45.0)       (45.0)       (45.0)       OCF Realisation (% ) 18% 103% 75% 51% 120% 207% 146% 143%

Disposals 3.0           0.9           0.9           34.1         1.2           -          -          -          FCF Realisation (% ) 12% 94% 69% 37% 74% 146% 128% 127%

Share Issues (incl DRP) 132.5       -          -          -          -          -          -          -          ROE (% ) 12.9% 16.0% 19.5% 17.8% 12.0% 10.2% 11.9% 12.5%

Other (0.4)         1.4           (2.2)         (14.2)       (11.0)       -          -          -          ROIC (% ) 13.8% 17.3% 19.7% 24.3% 15.9% 14.0% 16.3% 17.6%

(Inc.) /dec. in net debt 79.2         (38.7)       26.7         (55.2)       (98.3)       24.4         38.1         43.7         Asset turn (years) 15.35       3.89         5.07         5.91         3.96         3.50         3.86         4.09         

Capex/Depn (x) 0.72         0.21         0.20         0.44         0.83         0.87         0.31         0.31         

Balance Sheet (A$m) Interest cover (x) 9.56         12.93       19.02       27.08       7.46         6.88         8.80         10.43       

Cash & near cash 7.3           50.7         48.1         17.8         21.5         21.5         21.5         21.5         Net Debt/EBITDA (x) 1.20         0.82         0.51         0.58         1.14         1.07         0.79         0.58         

Receivables 481.1       601.8       791.0       819.5       738.2       724.8       761.8       799.2       Net debt/equity (% ) 19% 20% 14% 19% 30% 26% 21% 15%

Inventories 181.4       300.7       321.7       557.9       540.8       531.0       540.9       549.5       

Other 0.4           -          -          -          -          -          -          -          Divisional EBIT overview

Current assets 670.3       953.2       1,160.8    1,395.2    1,300.4    1,277.2    1,324.2    1,370.2    Retail 153.3       179.9       223.6       310.0       306.9       303.8       316.4       329.3       

Fixed assets 27.4         32.3         36.0         47.0         70.6         73.5         76.4         79.3         Agency 150.4       169.3       190.7       208.6       173.2       176.0       198.1       201.3       

Right of use asset -          100.8       105.7       119.3       199.2       199.2       199.2       199.2       Financial Services 33.4         37.1         41.3         44.2         53.5         55.4         57.5         59.6         

Intangibles 106.9       159.3       157.5       165.1       177.6       177.6       177.6       177.6       Network GP 337.1       386.3       455.6       562.8       533.6       535.2       571.9       590.1       

Other 212.2       409.3       442.8       412.8       525.9       548.5       588.4       628.3       Wholesale GP 44.0         61.2         73.1         71.7         78.3         82.0         86.3         

Non current assets 346.5       600.8       636.3       624.8       774.1       799.6       842.4       885.2       Feed & Processing GP 15.0         15.5         12.6         16.8         13.7         15.6         15.6         15.6         

Total assets 1,016.7    1,554.1    1,797.0    2,020.0    2,074.5    2,076.8    2,166.6    2,255.5    Group GP 352.1       445.8       529.4       652.7       619.0       629.0       669.6       691.9       

Creditors 359.2       517.1       648.3       736.4       636.7       625.1       657.1       689.4       Network overheads (228.3)     (237.2)     (250.0)     (290.2)     (324.3)     (341.9)     (351.7)     (355.3)     

Borrowings 100.7       158.7       154.3       179.2       265.8       241.4       203.3       159.5       Wholesale overheads (22.0)       (29.8)       (35.8)       (39.6)       (40.8)       (42.4)       (44.2)       

Lease liabilities -          28.5         38.0         32.7         36.0         36.0         36.0         36.0         Feed & Processing overheads (7.4)         (7.8)         (8.6)         (6.0)         (7.6)         (7.8)         (8.0)         (8.2)         

Other 44.2         95.0         120.8       132.9       108.4       120.1       171.8       216.2       Corporate Overheads (42.8)       (58.2)       (74.5)       (88.5)       (76.7)       (80.9)       (82.7)       (83.0)       

Current liabilities 504.1       770.8       923.4       1,048.5    1,010.9    986.7       1,032.2    1,065.1    Group Overheads (278.5)     (325.2)     (362.9)     (420.6)     (448.2)     (471.5)     (484.8)     (490.7)     

Borrowings 0.9           25.0         -          -          15.4         15.4         15.4         15.4         EBIT 73.6         120.6       166.5       232.1       170.8       157.5       184.8       201.2       

Lease liabilities -          76.0         72.7         90.8         167.6       167.6       167.6       167.6       Cost to serve (% ) 79.1% 72.9% 68.5% 64.4% 72.4% 75.0% 72.4% 70.9%

Other 18.8         85.9         95.1         110.8       181.4       181.4       181.4       181.4       Divisional Drivers

Non current  liabilities 19.7         110.9       95.1         110.8       196.8       196.8       196.8       196.8       Winter Acreage ('000Ha) 19,678 24,183 24,153 23,963 22,871 22,100 22,100 22,100

Total liabilities 523.8       881.7       1,018.4    1,159.3    1,207.7    1,183.5    1,229.0    1,261.9    Summer Acreage ('000Ha) 1,130 413 1,091 1,527 1,485 1,173 1,230 1,230

Net assets 492.9       672.3       778.6       860.7       866.8       893.4       937.7       993.6       Total acreage ('000Ha) 20,808 24,596 25,244 25,490 24,356 23,273 23,330 23,330

Share capital 1,562.4    1,645.6    1,651.0    1,646.6    1,643.4    1,643.4    1,643.4    1,643.4    Rural Services branches 207 215 223 232 242 252 262 272

Hybrid Equity -          -          -          -          -          -          -          -          AIRR members (ex-Feeders) 240 270 272 274 276 278 283 288

Reserves (27.2)       (27.7)       (26.9)       (27.7)       (37.4)       (37.4)       (37.4)       (37.4)       ELD Cattle turnover (A$m) 1,644 2,165 2,552 2,780 2,042 1,880 2,410 2,496

Retained earnings (1,043.5)  (946.9)     (848.7)     (764.1)     (743.6)     (717.0)     (672.7)     (616.8)     ELD Ovine turnover (A$m) 1,313 1,539 1,646 1,599 1,227 1,473 1,557 1,525

Outside equity Interests 1.2           1.3           3.2           5.9           4.4           4.4           4.4           4.4           ELD Livestock turnover (A$m) 2,957 3,704 4,198 4,379 3,269 3,353 3,967 4,021

S/holders' funds 492.9       672.3       778.6       860.7       866.8       893.4       937.7       993.6       DAP (A$/t) 492 424 673 1100 875 840 520 720

Urea (A$/t) 378 341 473 945 600 500 550 500

Net Debt (Cash) 94.3         133.0       106.2       161.4       259.7       235.3       197.2       153.4       Ag chem price (A$/Kg) 7.76 7.12 6.92 8.31 7.27 7.00 7.10 7.20
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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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Research Coverage & Policies 

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 indirect ly, related to 
specific recommendations or views expressed by that Research Analyst in the Research Report. 

Research Analyst’s Compensation 

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. 

 

  

Dissemination 

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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