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

Price (A$) 17.39 17.20 22.03

Absolute (%) 3.0 4.2 -18.7

Rel market (%) 1.7 1.5 -31.3

FY24 result: 4% EPSA beat with good cash generation 

MMS released a very strong result, with FY24 Normalised Revenue/EBITDA/UNPATA 

growth of +12%/+35%/+38% vs pcp, respectively from continuing operations, lapping 

on weaker new car supply and delivery. Core EPSA of 154.5¢ps came in +2% above 

BPe (+4% vs VA cons). Divisionally, GRS delivered a beat at EBITDA, headlined by a 

12-month contribution from EV demand and productivity benefits, while PPS missed 

expectations. AMS was in-line. Net cash (excl. fleet and warehouse debt) improved to 

$86.7m with cashflow conversion of 136%. MMS announced a better-than-expected 

final dividend of 78.0¢ps ff (BPe 75.9¢ps). Other highlights include: 

Discovering new markets: MMS has soft launched a new brand ‘Oly’; designed as a 

simple and digitised novated leasing solution for small and medium sized businesses. 

MMS expects to complete rollout during FY25. We forecast higher margin contribution, 

driven by the favourable yield impact through higher priced EVs and lower refinancing. 

Simply Stronger Program: MMS expects to finalise strategic initiatives and provided 

capex guidance of ~$11m for FY25 (incl. Oly), targeting a seamless client experience 

with self-service capability. We forecast a step-up for D&A in FY26 upon completion. 

SA Government: The contract has been transitioned effective 1 July. MMS reiterated 

that the value represents ~7% of FY23 normalised GRS revenue. We forecast a $16m 

headwind, with controllable cost measures partly offsetting the impact. 

Investment view: Maintain Buy rating 

We adjust EPSA forecasts by +5%/+7% in FY25/26e, reflective of AMS strength and 

weaker PSS revenue expectations. With slowing orderbook growth, we have elected to 

lower the multiple and our SOTP valuation drops to $21.00 p/s. A further reduction in 

vehicle delivery timeframes has been experienced in July, with increased competition 

on price. Management also advised that settlements for combustion engines are down 

marginally vs pcp. We remain Buy rated, viewing MMS as a cash generative business 

with exposure to electrification. FBT legislation is scheduled for a review by mid-2027 

and volume growth should be supported new customer segments in Oly. 
  

Absolute Price  Earnings Forecast 

 

 
Year Ending 30 June 2024 2025e 2026e 2027e 

Sales ($m) 525.7 537.0 541.7 569.7 

EBITDA (Underlying) ($m) 177.0 167.5 176.3 185.6 

NPAT (Reported) ($m) 90.1 95.1 109.4 115.4 

NPATA (Adjusted) ($m) 107.6 104.1 109.4 115.4 

EPSA (Adjusted) (¢ps) 154.5 149.5 157.1 165.7 

EPSA Growth (%) 43.2% -3.3% 5.1% 5.5% 

PER (x) 11.4 11.8 11.2 10.6 

EV/EBITDA (x) 9.4 9.9 9.4 8.9 

FCF Yield (%) -10.8% 7.3% 11.3% 12.0% 

Dividend (¢ps) 154.0 149.5 157.1 165.7 

Yield (%) 8.7% 8.5% 8.9% 9.4% 

Franking (%) 100.0% 100.0% 100.0% 100.0% 

ROE (%) 61.1% 75.6% 88.1% 90.6% 
 

SOURCE: IRESS 
 

SOURCE: BELL POTTER SECURITIES ESTIMATES 
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FY24 result summary 

Core EPSA +4% vs. VA cons (+2% vs. BPe) benefitting from improved vehicle supply and 

revenue carry over release. MMS expects to further progress the Simply Stronger Program 

and guided to $11.0m capex in FY25 (vs $23.0m pcp). MMS expects normalised financials 

to be provided up to and including FY25, guiding to a final statutory UNPATA adjustment of 

-$9.0m, predicated on forecast volume and yield growth. 

Figure 1 - FY24 result summary 

 
SOURCE: COMPANY DATA AND BELL POTTER SECURITIES ESTIMATES 

Key observations 

• Normalised revenue grew +12% vs pcp to $525.7m (BPe $519.7m), underpinned by 

increased demand and availability of EVs which supported sales within novated. GRS 

grew +26% to $292.5m, while PSS increased +4% and AMS was down -5%. 

• MMS recorded novated sales and order growth of +23% and +8% vs pcp respectively. 

Carryover revenue decreased from $32.3m to $24.8m. 

• EVs represented 43% of new novated orders (21% pcp), with a higher proportion from 

BEVs vs PHEVs. 

• Normalised EBITDA grew +35% vs pcp to $177.0m (BPe $173.9m). EBITDA margins 

increased by 5.9ppts to 33.7%, predominantly reflecting the benefit of higher novated 

yields through vehicle price mix, and the effect of elevated interest rates on the salary 

packaging float, both dropping down to the bottom-line within GRS. Yield and interest 

rate delta is expected to be a negligible tailwind in FY25, with divisional revenue driven 

by volume growth. 

• Normalised UNPATA (continuing ops.) increased +38% to $107.6m (BPe $105.8m). 

• MMS announced a fully franked final dividend of 78.0¢ps (BPe 75.9¢ps), representing 

a payout ratio of 100% of normalised UNPATA. 

Year End 30 June (A$m) 2020a 2021a 2022a 1H23a 2H23a 2023a 1H24a 2H24a 2024a 2024e Diff %

Group Remuneration Services 214.8 202.6 206.6 110.4 122.4 232.8 142.7 149.8 292.5 292.2 0.1%

Plan & Support Services 0.0 26.2 41.3 23.4 25.2 48.6 26.2 24.4 50.6 52.5 -3.7%

Asset Management Services 173.7 153.5 170.6 107.5 79.9 187.4 90.1 87.7 177.8 172.9 2.8%

Unallocated 0.3 0.2 0.3 1.2 1.4 2.6 2.1 2.7 4.8 2.1 NM

Total Normalised Revenue 388.8 382.5 418.8 242.5 228.9 471.4 261.1 264.6 525.7 519.7 1.2%

… Growth % -4.0% -1.6% 9.5% 14.1% 11.0% 12.6% 7.7% 15.6% 11.5% 10.3%

Group Remuneration Services 103.3 87.1 82.1 40.4 49.8 90.2 64.2 67.6 131.8 131.8 0.0%

Plan & Support Services 0.0 8.5 10.2 4.9 7.4 12.3 6.8 6.3 13.1 15.0 -12.9%

Asset Management Services 17.5 23.4 27.8 15.8 12.9 28.7 15.1 14.4 29.5 27.1 8.9%

Unallocated (2.6) (2.1) (2.1) (0.2) 0.1 (0.1) 0.8 1.8 2.6 0.0 NM

Normalised EBITDA 118.2 116.9 118.0 60.9 70.2 131.1 86.9 90.1 177.0 173.9 1.8%

… Growth % -4.0% -1.1% 0.9% 9.3% 12.7% 11.1% 42.7% 28.3% 35.0% 32.7%

… EBITDA Margin % 30.4% 30.6% 28.2% 25.1% 30.7% 27.8% 33.3% 34.1% 33.7% 33.5%

D&A (non-fleet) (17.6) (16.5) (16.0) (8.0) (8.4) (16.4) (8.4) (7.8) (16.2) (17.5) -7.3%

Total EBIT 100.6 100.4 102.0 52.9 61.8 114.7 78.5 82.3 160.8 156.4 2.8%

EBIT Margin (%) 25.9% 26.2% 24.4% 21.8% 27.0% 24.3% 30.1% 31.1% 30.6% 30.1%

Interest Expense (1.4) (2.4) (1.6) (1.4) (2.4) (3.8) (2.6) (2.5) (5.1) (5.3) -3.5%

Normalised EBT 99.2 98.0 100.4 51.5 59.4 110.9 75.9 79.8 155.7 151.2 3.0%

Tax Expense (28.8) (29.6) (28.9) (15.5) (17.6) (33.1) (22.8) (25.3) (48.1) (45.3) 6.1%

Normalised UNPATA 69.3 68.4 71.5 36.0 41.8 77.8 53.1 54.5 107.6 105.8 1.7%

Warehouse 0.0 0.0 (1.7) (3.3) (8.2) (11.5) (9.3) (7.9) (17.2) (15.0) 14.7%

UNPATA 69.3 68.4 69.8 32.7 33.6 66.3 43.8 46.6 90.4 90.8 -0.5%

Abs. & Extras (Post-Tax) 9.2 7.3 (1.1) 0.0 (0.1) 0.0 0.0 0.0 0.0 0.0 NM

Acquired Amortisation (Tax Effected) (2.9) (1.6) (1.8) (0.9) (0.9) (1.8) (0.2) (0.1) (0.3) 0.0 NM

Reported NPAT (Continuing Operations) 75.6 74.1 66.9 31.8 32.6 64.5 43.6 46.5 90.1 90.8 -0.8%

Dividend (¢ps) 34.0 61.3 108.0 58.0 66.0 124.0 76.0 78.0 154.0 151.9 1.4%
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McMillan Shakespeare Ltd (MMS) 

Company Description 

McMillan Shakespeare Ltd (MMS) is a leading provider of employee benefits, end-to-end 

fleet management and disability support services with over 400,000 salary packages and 

75,000 novated leases under management. MMS operates a vertically integrated model by 

offering standalone and complementary products across administration, vehicle sourcing 

and total life-cycle management, finance procurement and the sale of ancillary product 

consumables. The employer customer base includes healthcare, government, education, 

not-for-profit and corporate sector clients. 

Investment Thesis and Valuation 

We have a Buy recommendation on MMS and a Target Price of $21.00 p/s. Our favourable 

investment view is supported by: (1) the defensive client base with strong employment 

growth forecast for the health care industry; (2) the Electric Car Discount Bill (2022) which 

exempts low or zero emission vehicles from Fringe Benefits Tax; and (3) moderate growth 

for participants within the NDIS. 

We value MMS utilising a sum-of-the-parts approach. Our SOTP methodology ascribes an 

EV/EBITDA multiple to each business unit. We have elected to apply: (1) 11.0x to GRS; (2) 

5.0x to PSS; and (3) 10.0x to AMS. 

Risks to Investment Thesis 

Key downside risks to our investment thesis include (but are not limited to): 

Legislative reform risk: The provision of products and services within salary packaging 

administration and novated leasing is underpinned by benefits permitted under our taxation 

laws. Any adverse change to the Fringe Benefits Tax Assessment Act 1986 may impact 

the range of salary packaging benefits offered by MMS and could render several parts of 

the business as less profitable or redundant. This would materially undermine the 

Company’s operations. 

Economic risk: MMS is exposed to general economic and business conditions. Any 

deterioration to the level of Australian employment, utilisation, motor vehicle sales, demand 

for employer client services and or the addressable base of employee customers could 

materially adversely affect profitability. 

Competition risk: The salary packaging and novated leasing industry is a mature market 

with several providers that offer low cost and undifferentiated products, separated by high 

levels of service. Targeting non-corporate employer clients with increased competition and 

or lower bargaining power could, for example, be reflected in lower pricing on tenders, win 

rates and panel offerings. Any deterioration to the competitive position of MMS could 

materially adversely affect the operations and financial performance. 

Residual value risk: MMS may unfavourably realise a loss based on the difference 

between the final book value and trade disposal price of a vehicle. The residual value is set 

at the beginning of an operating lease, while realised car prices will oscillate over time. 

Downward pressure on used car prices would adversely impact the profitability of MMS. 

Employer client contract risk: Many of the employer contracts that are held with MMS 

are long-standing partnerships with governments and large public authorities. These are 

regularly tendered at review dates, where each employer client usually has the right to 

terminate a contract without clause. 
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McMillan Shakespeare 
Ltd 
as at 27 August 2024 

Recommendation Buy 

Price $17.63 

Target (12 months) $21.00 

 
Table 1 - Financial summary 

 
SOURCE: BELL POTTER SECURITIES ESTIMATES 

June Year End Price $17.63

Profit & Loss (A$m) 2023 2024 2025e 2026e 2027e Recommendation Buy

Sales Revenue 471.4    525.7    537.0    541.7    569.7    Shares on Issue (m) 69.6

 . . . % Change 12.6% 11.5% 2.1% 0.9% 5.2% Market Cap ($m) 1,227.8

EBITDA 131.1    177.0    167.5    176.3    185.6    Target Price (A$ps) $21.00

 . . . % Change 11.1% 35.0% -5.4% 5.3% 5.3%

D&A (non-fleet) (16.4)     (16.2)     (16.5)     (17.2)     (18.0)     Valuation Ratios 2023 2024 2025e 2026e 2027e

EBIT 114.7    160.8    151.0    159.1    167.6    Core EPSA (¢ps) 107.9 154.5 149.5 157.1 165.7

Net Interest (3.8)        (5.1)        (2.3)        (2.8)        (2.8)        . . . % Change 16.8% 43.2% -3.3% 5.1% 5.5%

EBT 110.9    155.7    148.7    156.3    164.9    DPS (¢ps) 124.0 154.0 149.5 157.1 165.7

Tax Benefit/(Expense) (33.1)     (48.1)     (44.6)     (46.9)     (49.5)     P/E (x) 16.3 11.4 11.8 11.2 10.6

Minorities -         -         -         -         -         P/CF (x) 251.3 -9.3 13.7 8.9 8.3

Normalised UNPATA 77.8       107.6    104.1    109.4    115.4    EV/EBITDA (x) 12.6 9.4 9.9 9.4 8.9

Warehouse (11.5)     (17.2)     (9.0)        -         -         EV/EBIT (x) 14.4 10.3 11.0 10.4 9.9

UNPATA 66.3       90.4       95.1       109.4    115.4    NTA ($ps) 14.4 18.1 17.0 16.9 17.0

Acquired Amortisation (1.8)        (0.3)        -         -         -         P/NTA (x) 1.2 1.0 1.0 1.0 1.0

Abs. & Extras (Post-Tax) -         -         -         -         -         

Reported NPAT 64.5       90.1       95.1       109.4    115.4    Perf. & Leverage Ratios 2023 2024 2025e 2026e 2027e

EBITDA Margin (%) 27.8% 33.7% 31.2% 32.6% 32.6%

Cashflow (A$m) 2023 2024 2025e 2026e 2027e EBIT Margin (%) 24.3% 30.6% 28.1% 29.4% 29.4%

EBITDA 179.3    227.3    223.1    231.1    240.0    OCF Realisation (%) 26.1% -85.6% 85.7% 116.3% 116.9%

Changes in Working Capital 21.8       26.5       (22.8)     0.3         2.0         FCF Realisation (%) 6.5% -123.1% 86.0% 126.8% 127.5%

Changes in Fleet (29.5)     (73.1)     (35.1)     (31.2)     (21.8)     ROA (%) 6.9% 7.1% 7.5% 9.0% 9.5%

Changes in P&I Receivable (81.0)     (227.5)   (6.0)        (3.3)        (11.9)     ROE (%) 34.1% 61.1% 75.6% 88.1% 90.6%

Gross Cash Flow 90.6       (46.9)     159.3    196.9    208.2    ROIC (%) 30.2% 33.2% 26.9% 29.0% 32.4%

Net Interest Expense 4.9         (2.3)        (2.3)        (2.8)        (2.8)        Payout Ratio (%) 114.9% 99.7% 100.0% 100.0% 100.0%

Income Tax Paid (18.1)     (17.7)     (44.6)     (46.9)     (49.5)     Dividend Yield (%) 7.0% 8.7% 8.5% 8.9% 9.4%

Residual Operating Items (52.8)     (39.1)     (9.0)        -         -         Franking (%) 100.0% 100.0% 100.0% 100.0% 100.0%

Operating Cash Flow 24.6       (106.0)   103.3    147.2    155.9    Net Interest Cover (x) 30.2 31.5 64.8 56.5 60.3

Finance Leases (3.2)        (4.8)        (3.1)        (3.1)        (3.1)        Net Debt/EBITDA (x) 1.7         2.2         2.4         2.1         1.8         

Lease Adjusted OCF 21.4       (110.8)   100.2    144.1    152.8    Net Debt/Equity (%) 149.8% 301.2% 325.6% 292.3% 257.7%

Capital Expenditure (16.3)     (21.6)     (10.7)     (5.4)        (5.7)        Net Debt/Net Debt+Equity (%) 60.0% 75.1% 76.5% 74.5% 72.0%

Free Cash Flow 5.1         (132.4)   89.5       138.7    147.1    

Dividends Paid (91.9)     (98.9)     (101.2)   (106.5)   (112.1)   Segment Revenue (A$m) 2023 2024 2025e 2026e 2027e

Other Investing Items (37.0)     58.0       -         -         -         GRS 232.8    292.5    295.7    313.3    334.1    

Share Issues/(Buy-Backs) (90.2)     (3.0)        -         -         -         PSS 48.6       50.6       52.0       54.9       57.2       

Change in Borrowings 113.9    268.7    (52.9)     (13.7)     -         AMS 187.4    177.8    186.1    170.2    175.0    

Net Change in Cash (100.2)   92.4       (64.5)     18.5       35.0       Total 468.8    520.9    533.8    538.4    566.3    

Balance Sheet (A$m) 2023 2024 2025e 2026e 2027e Segment EBITDA (A$m) 2023 2024 2025e 2026e 2027e

Cash and Equivalents 60.6       153.0    88.4       107.0    141.9    GRS 90.2       131.8    127.1    137.8    147.0    

Trade Receivables 40.0       39.5       45.6       46.0       48.4       PSS 12.3       13.1       13.5       15.6       17.8       

P&I Receivables 109.1    336.6    342.6    345.9    357.8    AMS 28.7       29.5       28.5       24.7       22.7       

Fleet Assets 205.0    227.8    207.3    183.8    151.2    Total 131.2    174.4    169.2    178.1    187.5    

Right-of-Use Assets 30.1       25.9       25.9       25.9       25.9       

P,P&E 13.7       11.8       10.0       8.3         6.8         Assumptions 2023 2024 2025e 2026e 2027e

Intangibles (incl. Goodwill) 73.4       83.2       82.4       75.4       67.7       Novated Sales (#) 21,813 26,830 27,579 30,287 32,710

Other 517.8    425.2    425.2    425.2    425.2    PSS Customers (#) 31,771 35,030 38,184 41,418 43,666

Total Assets 1,049.6 1,303.1 1,227.4 1,217.4 1,225.0 Fleet Residual Value (%) 67.4% 88.0% 65.0% 60.0% 50.0%

Trade Payables 73.1       99.9       83.2       84.0       88.3       

Provisions 16.7       18.3       18.3       18.3       18.3       

Borrowings 278.6    541.0    488.1    474.4    474.4    

Lease Liabilities 46.5       40.9       40.9       40.9       40.9       

Other 489.0    474.1    474.1    474.1    474.1    

Total Liabilities 904.0    1,174.2 1,104.7 1,091.7 1,096.0 

Net Assets 145.6    128.8    122.8    125.7    129.0    

Contributed Equity 68.6       68.6       68.6       68.6       68.6       

FX Translation Reserve (2.8)        -         -         -         -         

General Reserves (0.5)        (2.4)        (2.4)        (2.4)        (2.4)        

Retained Profits/(Losses) 80.2       62.7       56.6       59.6       62.8       

Total Equity 145.6    128.8    122.8    125.7    129.0    

Net Debt/(Cash) 218.0    388.0    399.7    367.5    332.5    
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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 indirectly, 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. 

https://bellpotter.com.au/research-independence-policy/
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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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