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Growing on tough pcp comps 

NOU’s 3Q25 sales were modestly below our expectations, largely in the plant-based 

business. Key highlights:  

3Q25 revenue: Revenue growth of +2.8% YOY in 3Q25 to $141.4m (vs. BPe of 

$145.0m) and driven by +3.9% YOY growth in the Dairy and nutritionals business. In 

the Dairy business, UHT domestic retail sales were up +14.6% YOY (with OOH up 

+2.4% YOY) and Nutritional ingredient sales up +30.9% YOY driven by a +31.5% YOY 

uplift in lactoferrin sales. Plant based sales were up +0.4% YOY (cycling +12.7% YOY 

in the pcp), with a notable +9.0% YOY uplift in Milklab branded product revenues. 

Positive operating cashflow: 3Q25 operating cashflow was $15.2m (vs. $20.0m in 

3Q24). Operating cashflows included -$2.4m in litigation costs (-$1.4m in 3Q24). At 

balance date NOU had $36.5m in unrestricted cash and available financing facilities 

(vs. $36.5m at 2Q25 and $42.7m at 3Q24). NOU made $4.6m in cash convertible note 

interest payments in the period. 

Litigation developments: NOU announced on 17/04 that the VIC Supreme Court had 

heard the Plaintiffs’ application to approve the terms of the settlement reached 

between the parties in Oct’24. The Court fixed a timetable for the Plaintiffs and Group 

Members to provide certain further material and otherwise reserved its judgment. 

There are no material changes to our EBITDA forecasts (i.e. +/- 1%) following this 

announcement. Our target price is reduced to $0.245ps (prev. $0.25ps) reflecting 

lower trading multiples in plant-based and functional FMCG peers. 

Investment view: Buy rating unchanged 

Our Buy rating is unchanged. The plant-based business continues to grow fuelled by 

the Milklab brand, Dairy is beginning to see the benefit of more favourable milk fat 

pricing dynamics, legacy legal issues look to be largely resolved and the business 

continues to demonstrate reasonable levels of operating cash generation. In addition, 

at 15.3x FY25e EBITDA, NOU remains relative value when compared to global plant 

based and functional FMCG peers. 

Absolute Price  Earnings Forecast 

 

 
Year end June 2024 2025e 2026e 2027e 

Sales (A$m) 589.8 594.5 612.2 630.6 

EBITDA (A$m) 50.8 55.4 58.1 61.1 

NPAT (reported) (A$m) (98.3) (116.7) (56.8) (53.0) 

NPAT (adjusted) (A$m) 15.0 23.3 29.2 33.0 

EPS (adjusted) (cps) 5.4 8.4 10.5 11.9 

EPS growth (%) lge lge 25.4 13.1 

PER (x) 2.9 1.8 1.5 1.3 

FCF Yield (%) 20.9 55.4 53.9 76.9 

EV/EBITDA (x) 15.6 15.3 14.6 13.2 

Dividend (¢ps) 0.0 0.0 0.0 0.0 

Franking (%) 0.0 0.0 0.0 0.0 

Yield (%) 0.0 0.0 0.0 0.0 

ROE (%) n.a. n.a. n.a. n.a. 
 

SOURCE: IRESS 
 

SOURCE: BELL POTTER SECURITIES ESTIMATES 
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NOU earnings drivers 

Quarterly revenue trends: R12M operating cashflows remain healthy, with R12M 

revenues reaching $596m, up +3.6% YOY). 3Q25 cycled tough pcp comparisons in plant. 

Figure 1 –NOU Quarterly revenue trends ($m)  Figure 2 – R12M OCF ex-litigation & restructuring 

 

 

 
SOURCE: COMPANY DATA  SOURCE: COMPANY DATA 

Dairy ingredient returns: Dairy fat pricing is a positive lead indicator for cream pricing into 

2H25e-1H26e. Domestic dairy prices looked to bottom in 1H25. 

Figure 3 - Milk fat pricing derivatives  Figure 4 – Dairy inflation YOY 

 

 

 
SOURCE: GDT AND NZX  SOURCE: ABS 

Domestic supply: SE Australian milk supply is demonstrating modest single digit growth 

YTD25. Global production is demonstrating YOY declines. 

Figure 5 – R12M SE Australian milk production (mL)  Figure 6 – R12M Global milk supply 

 

 

 
SOURCE: DAIRY AUSTRALIA  SOURCE: USDEC AND CLAL 
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Noumi Ltd 

COMPANY DESCRIPTION 

Noumi (NOU), formerly known as Freedom Foods, was founded in 1990 principally with a 

focus on gluten free foods. Today, NOU is a participant in plant based dairy substitutes and 

UHT dairy beverage markets under market leading brands MILKLAB and Australia’s own, 

with a vertically integrated consumer nutritionals and B2B ingredients platform.  

TARGET PRICE 

Our valuation for NOU is $0.245ps and derived utilising our SOP based methodology. In 

deriving our target price we have utilised: (1) Peer group capitalisation multiples for plant 

based, functional and dairy based FMCG entities; (2) convertible notes have been valued 

at cash make whole liabilities; (3) A notional value for unrecognised tax assets have been 

considered (nominal value >$190.8m) which can commence recognition from FY27e, and 

(4) a risk weighting for potential recapitalisation risk, given the current share price is below 

the required conversion values for noteholders to consider conversion. 

RISKS 

Major risks to an investment in NOU include but are not limited to: 

Pandemic risk: The substantial impact of COVID-19 on the global and domestic 

economies created enormous volatility and uncertainty in global share markets. The 

forecasts in the report may be subject to significant changes if pandemics (such as COVID-

19) emerge. 

Litigation risk: The Company is currently and may in the future be subject to additional 

regulatory actions, litigation, investigations or other proceedings, whether arising from 

ASIC notices, the Corporations Act, ASX Listing Rules or otherwise, any of which may 

result in litigation and which could have a material adverse impact on the financial and 

operation performance and financial position of the Company.  

Manufacturing disruption: Any material disruption to key parts of the manufacturing 

process may result in a failure to meet contractual sales volumes, loss of sales and 

revenue, termination of contracts, litigation and reputational damage. 

Competition: New entrants, a material adverse change to the competitive environment or 

new initiatives implemented by competitors may have an adverse material impact on the 

operating and financial performance of NOU and its Subsidiaries. In addition, in order to 

stay competitive, the Company may need to adjust its pricing models and/or invest 

significantly more in marketing and/or new product development. 

Changing consumer preferences in competitive markets: Consumer tastes and buying 

preferences in relation to the Company’s products are constantly changing. The Company 

can be at risk of its products being replaced in key channels by products produced by its 

competitors. Any reduction in the Company’s product sales and market shares in each 

segment may impact its financial performance in the short, medium, and long term. 

Seasonal risk factors: NOU is exposed to the impact of weather conditions such as 

droughts and other factors that may reduce the level of milk produced in the catchment 

area. 

Milk supply and costs: NOU purchases milk from dairy farmers on annual basis, 

seasonal factors or competitive response may limit supply or result in changes to farmgate 

milk pricing assumptions greater than we have allowed. 
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Brand, product and reputation risk: Earnings could be impacted by failing to meet 

customer expectations of quality; contamination or recall; adverse media coverage or other 

factors outside of the control of NOU. 

Industry risk: There are a number of industry factors outside the control of the company, 

including regulatory, compliance and variations in legislation and government policies. 

Quality and food safety: NOU is exposed to risks in the entire product chain relating to 

food safety, product or packaging quality and food integrity issues that may result in injury 

or harm to customers. 

Key personnel: There is a risk that certain employees in key roles will leave the Company, 

the loss of whom could have a material adverse effect on the Company. 

Exchange rate: While NOU may seek to hedge part of its foreign currency exposure or 

sell to export customers in AUD rather than foreign currency, movements in the exchange 

rates will have an impact on the financial performance of the Group. 

Access to capital markets: Access to equity and debt markets may change from time to 

time based on economic and financial markets conditions, geopolitical issues in the 

markets in which the Company operates, the risk appetite of banks and other credit 

providers, the investment appetite of equity investors and the view of the Company as a 

suitable party to extend credit to or invest in. NOU may require access to capital to execute 

on its turnaround and recapitalise the balance sheet to deal with the convertible notes. 

Execution risk: NOU is a turnaround. Failure of management to successfully implement 

the company’s turnaround strategy may impact the ability of NOU to achieve our forecasts.  
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Noumi Ltd 
as at 1 May 2025 

Recommendation Buy 

Price $0.155 

Target (12 months) $0.245 

 
Table 1 - Financial summary 

 
 

SOURCE: BELL POTTER SECURITIES ESTIMATES 

June year end 2020 2021 2022 2023 2024 2025e 2026e 2027e Recommendation Buy

Profit & Loss (A$m) Share price ($ps) 0.155

Sales revenue 516.7 559.1 522.3 551.6 589.8 594.5 612.2 630.6 Valuation ($ps) 0.245

 . . . Change 8.2% -6.6% 5.6% 6.9% 0.8% 3.0% 3.0%

EBITDA (41.2)       34.3         19.4         41.6         50.8         55.4         58.1         61.1         June year end 2020 2021 2022 2023 2024 2025e 2026e 2027e

Deprec. & amort. (27.6)       (27.7)       (26.3)       (19.9)       (16.4)       (10.3)       (7.8)         (7.4)         Makrte value and balance sheet

EBIT (68.7)       6.6           (6.9)         21.7         34.4         45.0         50.3         53.6         Shares on issue (m) 277.1       277.1       277.1       277.1       277.1       277.1       277.1       277.1       

Interest expense (21.6)       (39.5)       (17.4)       (19.9)       (19.7)       (21.8)       (21.1)       (20.6)       Market Capitilisation 43.0         43.0         43.0         43.0         43.0         43.0         43.0         43.0         

Pre-tax profit (90.3)       (32.9)       (24.3)       1.8           14.7         23.3         29.2         33.0         Net Debt(Cash) 275.2       67.2         88.0         83.9         81.7         69.8         59.3         44.1         

Tax expense 0.1           (0.0)         3.0           (0.3)         0.3           -          -          -          Lease Liabilities 112.5       97.7         93.1         92.5         85.2         77.5         69.2         

. . . tax rate 0% 0% -12% -15% 2% 0% 0% 0% Off balance sheet facilities 41.1         41.9         36.2         41.5         48.6         48.6         48.6         48.6         

Minorities -          -          -          -          -          -          -          -          Con note make whole 463.8       463.8       537.5       526.8       601.3       618.2       603.1       

Net Profit (90.2)       (32.9)       (21.4)       1.5           15.0         23.3         29.2         33.0         Enterprise Value 553.9       728.3       728.6       799.0       792.5       847.9       846.5       808.0       

Abs. & extras. (46.1)       (5.8)         (183.5)     (48.4)       (113.3)     (140.0)     (86.0)       (86.0)       EV/EBITDA (13.5)       21.2         37.6         19.2         15.6         15.3         14.6         13.2         

Reported Profit (136.4)     (38.8)       (204.8)     (46.9)       (98.3)       (116.7)     (56.8)       (53.0)       

Valuation Ratios

Cashflow (A$m) EPS (¢ps) (32.5)       (11.9)       (7.7)         0.5           5.4           8.4           10.5         11.9         

EBITDA (41.2)       34.3         19.4         41.6         50.8         55.4         58.1         61.1         Change (% ) n.a. n.a. n.a. n.a. 898.8% 55.4% 25.4% 13.1%

Tax Paid -          -          4.1           0.0           (0.0)         (3.3)         -          -          PER (x) (2.01)       28.63       2.87         1.84         1.47         1.30         

Net Interest Expense (26.7)       (36.4)       (16.2)       (18.8)       (17.6)       (20.7)       (21.4)       (20.9)       NTA ($ps) 0.08         (0.10)       (0.56)       (0.76)       (1.12)       (1.56)       (1.77)       (1.96)       

Change in Wkg Capital (4.5)         (25.4)       (12.4)       (2.8)         (9.4)         7.0           (1.4)         (1.5)         Book Value ($ps) 0.20         0.01         (0.54)       (0.73)       (1.10)       (1.54)       (1.74)       (1.94)       

US litigation costs -          -          (34.7)       (12.1)       (8.2)         (15.8)       (7.9)         (1.5)         DPS (¢) -          -          -          -          -          -          -          -          

Other (inc. con note interest) (29.1)       (29.5)       (3.2)         (6.1)         (1.7)         5.0           -          -          Payout (% ) -          -          -          -          -          -          -          -          

Operating Cash Flow (101.5)     (57.0)       (43.0)       1.8           14.0         27.5         27.4         37.2         Yield (% ) -          -          -          -          -          -          -          -          

Capex (19.3)       (2.7)         (6.0)         (4.4)         (5.0)         (3.7)         (4.2)         (4.2)         Franking (% ) -          -          -          -          -          -          -          -          

Div Paid (gross of DRP) (2.7)         -          -          -          -          -          -          -          

Free Cash Flow (123.4)     (59.7)       (49.0)       (2.6)         9.0           23.8         23.2         33.0         Performance Ratios

Asset Sales -          16.2         -          31.4         0.1           -          -          -          EBITDA/sales (% ) -8.0% 6.1% 3.7% 7.5% 8.6% 9.3% 9.5% 9.7%

Aquisitions (4.4)         -          -          (24.8)       -          -          -          -          EBITA/sales (% ) -13.3% 1.2% -1.3% 3.9% 5.8% 7.6% 8.2% 8.5%

Other -          (4.6)         2.5           0.1           (6.8)         (12.0)       (12.6)       (17.8)       OCF Realisation (% ) 162% 1090% -875% 8% 45% 82% 74% 92%

Equity Issues(Reduction) -          256.0       25.8         (0.0)         -          -          -          -          FCF Realisation (% ) -287% -139% -114% -6% 21% 55% 54% 77%

(Inc.) /dec. in net debt (127.9)     207.9       (20.8)       4.1           2.2           11.8         10.6         15.2         ROE (% ) n.a n.a n.a n.a n.a n.a n.a n.a

ROIC (% ) n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Balance Sheet (A$m) Aseet Turn (years) (1.49)       1.24         0.74         2.09         3.09         5.36         7.45         8.20         

Cash (A$m) 17.2         31.7         16.2         18.6         14.6         26.0         36.0         30.0         Capex/Depn (x) 0.10         0.10         0.23         0.22         0.31         0.36         0.54         0.57         

Inventories 63.7         48.4         53.0         54.0         53.4         50.5         52.0         53.6         Interest cover (x) (3.18)       0.17         (0.40)       1.09         1.75         2.07         2.38         2.60         

Trade Recievables 52.1         50.1         57.3         50.6         57.6         56.5         58.2         59.9         Net Debt/EBITDA (x) (2.29) 3.25 6.77 2.86 2.05 1.76 1.52 1.23

Other 5.3           10.1         34.3         11.1         10.7         10.7         11.5         6.0           Total indebtendess/EBITDA (x) (7.68) 19.97 35.36 18.19 14.75 14.54 13.82 12.53

Current assets 138.3       140.3       160.8       134.3       136.3       143.7       157.7       149.5       Net debt/(Net debt + Equity) (% ) 63.5% 98.7% -738.8% -140.4% -51.7% -29.5% -22.4% -16.3%

Property, Plant & Equipment 293.7       253.6       183.3       162.2       112.3       56.0         52.9         49.9         

ROU asset 172.3       86.5         63.2         55.3         46.7         45.1         43.5         42.0         Model drivers

Investments 27.9         22.7         -          -          -          -          -          -          Dairy and Nutritionals 369.3       394.3       358.3       389.2       412.3       409.9       418.4       427.1       

Intangibles 30.6         29.8         6.6           6.5           6.3           6.5           6.7           6.9           Plant based milks 132.3       153.0       164.0       162.4       177.5       184.6       193.8       203.5       

Other -          5.9           6.2           19.6         14.6         15.2         23.7         38.7         Unallocated 15.0         11.8         -          -          -          -          -          -          

Non current assets 524.6       398.4       259.3       243.6       180.0       122.8       126.9       137.5       Total Revenue 516.7       559.1       522.3       551.6       589.8       594.5       612.2       630.6       

Total assets 662.8       538.7       420.1       377.9       316.2       266.6       284.6       287.0       

Borrowings 292.3       24.3         24.7         24.5         34.1         32.0         32.0         32.0         Dairy and Nutritionals (51.8)       0.5           (15.5)       4.1           5.5           9.2           9.5           9.8           

Lease liabilitiy 2.3           1.4           1.2           3.7           1.6           1.6           1.6           1.6           Plant based milks 16.7         33.0         40.4         44.0         49.4         51.1         53.8         56.6         

Other financial liabilities 398.7       484.7       570.7       Unallocated (6.0)         0.8           (5.5)         (6.6)         (4.1)         (5.0)         (5.2)         (5.4)         

Other financial liabilities 2.3           -          6.5           6.8           18.4         18.4         18.4         18.4         EBITDA (41.2)       34.3         19.4         41.6         50.8         55.4         58.1         61.1         

Trade Creditors 111.3       68.6         68.0         59.5         56.4         59.4         61.2         63.1         

Other 6.6           5.9           21.3         10.6         20.5         31.4         26.7         23.8         

Current liabilities 414.8       100.2       121.8       105.2       131.1       541.5       624.6       709.5       

Borrowings -          74.6         79.5         77.9         62.1         63.8         63.3         42.1         

Convertible notes -          251.0       253.1       295.5       326.7       

Lease liabilitiy 192.3       111.0       96.5         89.4         90.8         83.6         75.9         67.6         

Other financial liabilties -          -          17.3         12.2         6.2           -          -          -          

Other 1.6           0.3           1.1           1.4           4.3           4.3           4.3           4.3           

Non current liabilities 194.0       437.0       447.4       476.3       490.1       151.7       143.4       113.9       

Total liabilities 608.8       537.2       569.1       581.5       621.1       693.2       768.0       823.4       

Net assets 54.1         1.5           (149.0)     (203.5)     (304.9)     (426.7)     (483.5)     (536.4)     

Share capital 598.7       598.7       598.7       598.7       598.7       598.7       598.7       598.7       

Reserves (55.9)       (60.4)       (50.1)       (57.8)       (60.8)       (65.8)       (65.8)       (65.8)       

Retained earnings (488.8)     (536.8)     (697.6)     (744.5)     (842.8)     (959.5)     (1,016.3)  (1,069.3)  

Outside equity Interests -          -          -          -          -          -          -          -          

S/holders' funds 54.1         1.5           (149.0)     (203.5)     (304.9)     (426.7)     (483.5)     (536.4)     
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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 

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

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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