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RECOMMENDATION (unchanged)

BUY

*See key risks on Page 5.

PRICE

A$72.98

TARGET (12 MONTHS)

A$87 . 00 (prev. A$90.00)

Expected return

Capital growth 19.2%
Dividend yield 4.5%

Total expected return 23.7%
Sector

Computer & Electronics Retail

Capital structure & trading data

Enterprise value $7,490m
Market cap $7,979m
Issued capital 109m
Free float 68%
Avg. daily val. (52wk) $43.0m

12 month price range A$70.00-121.00

Price performance

6 MAY 2026

JB HI-FI LIMITED (JBH)

Challenging environment in key period

Challenging seasonal comps ahead post an in-line 3Q

JBH'’s 3Q26 sales update saw JBH Australia (~71% of JBH earnings) broadly tracking
to BPe. JBH Australia’s comparable sales were +2.6% on pcp in non-seasonal 3Q26
(vs +2.4% for the month of January), while JBH NZ sales trend saw some easing post
12 months of market share capture however maintaining +15.2% comp sales growth.
The home appliances division, The Good Guys (GG) also saw some easing in growth
at 2.5% and came in slightly below BPe. While we estimate the 3Q to be the smallest
contributor to the FY, we reiterate the significance of the ongoing seasonal 4Q as the
second largest in JBH calendar and challenging comps with the incremental benefit
from Nintendo Switch 2 launch in the pcp (post launch in Jun-25). Management
provided outlook commentary of “as we enter the important end of FY trading period,
technology categories are seeing significant supplier component related cost
increases and stock availability shortages, along with heightened competitive activity”.

Earnings changes

We make changes to our revenue assumptions factoring in the GG and e&s
performance in the trading update and accounting for some easing within our JBH
Aus comparable sales in meeting the current challenging 4Q26 comps. The key
division would cycle +8.2% comparable sales during the seasonal quarter and our
revised estimates see +1.8% for 4Q26e and +2% for 2H26e and +3% thereafter. We
also apply some conservatism through our FY27/28e forecasts to see market share
retention offset by some investment in gross margins, hovering around the 22% level
for the overall business and a broadly flat CODB % of sales, with operating margins
improving from a low point in FY27e. The net result sees our NPAT forecasts -1%/-
3%/-3% for FY26/27/28e.

Investment thesis: BUY, TP $87.00 (prev. $90.00)

Our PT decreases by ~3% to $87.00 (prev. $90.00) driven by our modest earnings
revisions (BPe below Cons), skewed to FY27/28e. While we expect the overall
Consumer Discretionary sector to remain challenged through CY26, our preference
for JBH is supported by our view as semi-discretionary characteristics seen in the
name and ability to maintain market share over a longer-term vs smaller competitors
as short term product challenges are mitigated through 4Q26. Trading at ~17x
FY26/27e P/E (BPe), we see valuation support and maintain our BUY rating.

(1m) (Bm)  (12m) . .
Price (A$) 7205 8062 103.61 Earnings estimates
0,
Absolute (%) 13 95 296 yearending 30 June 2025  2026e  2027¢  2028e
Rel market (%) -1.3 -10.3 -37.5
Sales (A$m) 10,555.0 11,1522 11,607.0 12,152.5
EBITDA (A$m) 952.9 1,000.4 1,029.2 1,093.9
Share price (A$/sh) vs. XKO
EBIT (A$m) 694.1 726.0 737.6 788.9
123.30 NPAT (underlying) (A$m) 462.4 482.8 489.2 524.3
11330 EPS underlying (cps) 4212 4385 442.4 4741
103.30
93.30 EPS underlying growth (%) 5.2% 4.1% 0.9% 7.2%
33:30 P/E (on underlying EPS) (x) 17.3 16.6 16.5 15.4
73.30 EV/EBIT (x) 12.0 11.5 11.3 10.5
63.30 EV/EBITDA (x) 8.7 8.3 8.1 7.6
53.30 Dividend (¢ps) 275.0 330.6 333.5 357.3
43'318@ 24 Nov24 May2s Nov25  May2 Yield (%) 3.8% 4.5% 4.6% 4.9%
—JBH S&P 300 Rebased Franking (%) 100% 100% 100% 100%
Source: IRESS Source: Company reports, Bell Potter Securities estimates
Bell Potter Securities Limited ABN 25 006 390 772 AFSL 243480
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JB HI-FI LIMITED (JBH) 6 MAY 2026

3Q26 trading update
3Q26 sales trends

e Management noting non-seasonal 3Q period sales trend as “pleased to see
sales growth in JBH Aus and Good Guys in what an increasingly uncertain
environment” (vs last year “pleased to see sales momentum continue in
3Q25”) ahead of the key mid-year sale in 4Q

e  Australia business (~70% of the business) holding the growth seen back in
Jan through Jan-Mar and in line with BPe for 2H26e, while Good Guys
broadly retaining the comps growth at +2.5% but slightly below BPe

e NZ which was the standout performer (however small contribution to overall
group) through the past 12 months has seen some easing off despite easier
comps, however slightly ahead of BPe for 2H26

e  The premium market household goods exposed e&s seeing some
incremental improvement however slightly below BPe for flat expectations

Seasonal 4Q outlook

¢ Management commentary as “as we enter the important end of FY trading
period, technology categories are seeing significant supplier component
related cost increases and stock availability shortages, along with
heightened competitive activity”

Figure 1: 3Q update vs 4Q BPe

(Comparable sales growth, on pcp) 4Q26e (BPe) Overall 3Q26 First 4 weeks of 3Q26
JBH Australia 1.8% 2.6% 2.4%
growth in pcp 8.2% 6.0% 7.1%
JBH NZ 7.9% 15.2% 16.7%
growth in pcp 15.7% 7.5% 10.0%
Good Guys 2.3% 2.5% 2.7%
growth in pcp 4.1% 4.1% 5.9%
e&s -4.8% -7.9%
growth in pcp 0.9% 7.5%

Source: Company Reports, Bell Potter Securities estimates

Figure 2: Quarterly trends (4Q26e per BPe)
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Earnings changes & Valuation
Estimate changes

We make changes to our revenue assumptions factoring in the GG and e&s
performance in the trading update and accounting for some easing within our JBH
Aus comparable sales in meeting the current challenging 4Q26 comps. The key
division would cycle +8.2% comparable sales during the seasonal quarter and our
revised estimates see +1.8% for 4Q26e and +2% for 2H26e and +3% thereafter. We
also apply some conservatism through our FY27/28e forecasts to see market share
retention offset by some investment in gross margins, hovering around the 22% level
for the overall business and a broadly flat CODB % of sales, with operating margins
improving from a low point in FY27e. The net result sees our NPAT forecasts -1%/-
3%/-3% for FY26/27/28e.

Figure 2: JBH BPe changes

Earnings Changes 2026e 2027e 2028e

June Year End old new % change old new % change old new % change
Revenue ($m) 11,180.9 11,152.2 0% 11,703.6 11,607.0 -1% 12,296.3 12,152.5 -1%
EBIT ($m) 736.3 726.0 -1% 766.5 737.6 -4% 812.2 788.9 -3%
NPAT (Underlying) ($m) 489.8 482.8 -1% 505.3 489.2 -3% 539.5 524.3 -3%
EPS (Underlying) (cps) 444.8 4385 -1% 456.9 442.4 -3% 487.9 4741 -3%
DPS (cps) 335.3 330.58 -1% 344.4 333.49 -3% 367.8 357.34 -3%

Source: Bell Potter Securities estimates
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JB HI-FI LIMITED (JBH)

6 MAY 2026

JB Hi-Fi Limited (JBH)
BUSINESS OVERVIEW

JB Hi-Fi Limited (JBH) is a leading omni-channel retailer of technology, consumer
electronics, and home appliances, having recently moved into the premium kitchen,
laundry and bathroom products space through a 75% acquisition of e&s. The
company operates in the Australian and New Zealand markets, and consists of three
banners: JB Hi-Fi, The Good Guys and e&s, with a combined store footprint of ~340
stores. The vast brick-and-mortar store network is a key growth driver long-term,
alongside online which makes up ~14% of group sales.

VALUATION METHOD

Our $87.00 12-month target price is based on a 50:50 blend of: 1) Discounted Cash
Flow (DCF) valuation methodology utilising a WACC of ~9% and a terminal growth
rate of ~4%; and 2) Target P/E multiple of ~19x on a blended FY26/27e basis (with a
skew to FY27e).

RISKS
Risks to an investment in JBH include but are not limited to:

Slowdown in consumer spending and rise in unemployment: JBH'’s products are
discretionary in nature and thus spending on these items is sensitive to changes in
general consumer sentiment. Any material reduction in consumer spending on
discretionary items may in turn result in lower levels of revenue.

Consumer Sentiment: JBH’s high value items are subject to consumer spending
sentiment that may change unexpectedly. If this were to occur, JBH may be required
to sell significant volume of its products at deep discounts to clear surplus inventory,
which would be detrimental to performance.

Reliance on key personnel: JBH’s senior management are long-term employees,
with any significant executive changes presenting operational risk.

Increased competition: Increased competitive intensity via price/product range may
place pressure on sales/margins. This includes the threat of online competition and a
risk that JBH may lose market share to new or existing competitors.

Reliance on Third Party suppliers: As all JBH’s product is sourced from third party
suppliers, the success of the business relies on its ability to maintain and develop key
supplier relationships. Any material changes in the distribution channel strategy of key
suppliers, such as increasing or restricting supply, will adversely impact JBH.

Inventory risk: As a retailer, the company is exposed to inventory risk and in a period
of store closures or demand weakness, the inventory position could be higher than
expected which could lead to aged stock.

Movements in FX: Can impact sourcing of products and shipping due to JBH'’s
exposure to foreign currency, namely the NZD and also suppliers’ exposure to FX
passing on price rises which JBH need to pass onto customers.

Impairment risk: Due to difficult market conditions or the deterioration in brand
equity.

Rental risk: Costs associated with lease increases could affect profitability.
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JB HI-FI LIMITED (JBH) 6 MAY 2026

RECOMMENDATION (unchanged)  PRICE TARGET (12 MONTHS)

Buy A$72.98 A$87.00 (prev. As90.00)

Table 1: Financial summary

Date 6/05/26 Bell Potter Securities
Price A$/sh 72.98 Chami Ratnapala (cratnapala@bellpotter.com.au, +61 2 8224 2845)
Target price A$ish 87.00
PROFIT AND LOSS VALUATION
Year ending 30 June Unit 2024a 2025a 2026e 2027¢  2028e Price $72.98
Sales revenue A$m 95926 10555.0 11,1522 11,607.0 12,1525 Recommendation Buy
Change % -0.4% 10.0% 57% 4.1% 4.7% Diluted issued capital (m) 109.3
EBITDA A$m 884.6 9529 1,0004 1,0292 1,093.9 Market cap ($m) 7,979.1
Change % -10.9% 7.7% 5.0% 2.9% 6.3% Target Price (A$ps) $ 87.00
Deprec. & amort. A$m (237.1)  (258.8) (2744) (291.6)  (305.0)
EBIT A$m 647.5 694.1 726.0 7376 788.9 VALUATION RATIOS
Net Interest A$m (18.0) (26.1) (29.3) (31.7) (32.2) Year ending 30 June Unit 2024a 20252 2026e  2027e  2028e
Pre-tax profit A$m 629.5 668.0 696.8 705.9 756.7 Underlying EPS Aclsh 4004 4212 4385 4424 4741
Tax expense A$m (189.7)  (205.2) (2139) (216.7) (2324) Change % -16.3% 5.2% 4.1% 0.9% 7.2%
Tax rate % 30% 31% 31% 31% 31% PI[E (on underlying EPS) X 18.2 173 16.6 16.5 15.4
Associates A$m - - - - - EV/EBITDA X 94 8.7 83 8.1 76
Minorities/Prefs A$m - (0.4) 0.1) 0.0 0.0) EV/EBIT X 128 12.0 115 113 105
Underlying Net Profit A$m 439.8 462.4 482.8 489.2 5243 i
Change % -16.8% 5.1% 4.4% 1.3% 7.2% NTA A$/sh 4.8 49 45 26 35
Abs. & extras. - A$m - - - - - PINTA b3 15.2 14.9 16.3 281 2141
Reported Profit . _A$m 439.8 4624 482.8 489.2 5243 Book Value A$/sh 142 147 143 124 132
Price/Book X 5.1 5.0 5.1 59 55
CASH FLOW STATEMENT
Year ending 30 June Unit 2024a 2025a 2026e 2027¢  2028e DPS Aclsh 261.0 275.0 3306 3335 357.3
EBITDA A$m 884.6 9529 11,0004 1,0292 1,093.9 Pay-out % 74% 89% 75% 75% 75%
Working capital changes A$m (61.7)  (109.1) 246 246 246 Yield % 3.6% 3.8% 4.5% 4.6% 5%
Net Interest Expense A$m 112 115 (13.3) (31.7) (32.2) Franking % . 100% 100% 100% 100% 100%
Tax A$m (177.7)  (224.7)  (2475) (2149) (2232)
Other operating items A$m 96.2 81.0 (17.6) (40.9) (38.7)
Operating Cash Flow ASm 752.6 7116 746.7 766.2 8244 PERFORMANCE RATIOS
Capex A$m (74.5) (82.3) 92.1) (95.9)  (100.4) Year ending 30 June Unit 2024a  2025a  2026e  2027e  2028e
Free Cash Flow A$m 678.1 629.3 654.6 670.3 7240 Revenue growth % 04%  10.0% 57% 41% 47%
Acquisitions A$m - (40.8) - - - EBITDA growth % | -109% 77% 5.0% 2.9% 6.3%
Disposals A$m = = = - = Gross Profit margin % | 223% 224% 222% 22.0% 221%
Payment of leases A$m (187.6)  (199.0) (2132) (225.3) (238.3) EBITDA margin % 9.2% 9.0% 9.0% 8.9% 9.0%
Dividends paid A$m (298.5)  (385.9) (454.3) (366.5)  (380.3) EBIT margin % 6.7% 6.6% 6.5% 6.4% 6.5%
Other items A$m - (20.9) (26.9) - -
Equity A$m (17.0) = = = = Gross cash conversion % i 1039% 1120% 100.7% 98.4% 98.7%
Core debt increase/(reduction) |  A$m (34.8) (16.4) 2458 200.9 (105.4) Free cash-flow yield % 85% 9.6% 8.1% 8.3% 9.0%
ROE % | 291% 290%  298%  333%  359%
BALANCE SHEET ROIC % 37.7%  398%  395%  39.8%  42.3%
Year ending 30 June Unit 2024a 2025a 2026e 2027¢  2028e Capex/Depn b3 14 13 14 13 13
Cash A$m 3177 284.1 320.0 3200 320.0 §
Receivables A$m 135.1 186.5 193.5 2016 2111 Net interest cover x 36.0 26.6 24.8 233 245
Inventories & WIP A$m 10936 1,2985 13470 14034 14698 Core Net Debt/EBITDA (pre-AASB16) X na nla nla n/a na
Other current assets A$m 39.9 46.6 59.2 59.2 59.2 Net debt/equity % 218%  266%  322%  551%  47.3%
Current Assets A$Sm 15863 1,8157 19196 19841  2,060.1 Net debt/net debt + equity (%) % 179%  210%  244%  355%  321%
Receivables A$m - - - - -
Fixed Assets A$m 196.9 2248 2489 273.8 296.4 INTERIMS
Right-of-use Assets A$m 568.3 638.7 673.4 7124 753.5 Year ending 30 June Unit 1H24 2H24 1H25 2H25 1H26
Intangibles A$m 10314 1,080.7 1,080.7 1,080.7 1,080.7 Sales revenue A$m 51622 44304 56704 48846 6,085.3
Other non-curr assets A$m 103.7 122.9 128.7 128.7 128.7 EBITDA A$m 505.2 3794 545.9 407.0 589.0
Non Current Assets A$m 19003 20671 211317 2,1956 2,259.3 Deprec. & amort. A$m (29.1) (25.8) (29.6) (31.9) (32.0)
Total Assets A$Sm  3486.6 38828 40513 4,797 43195 EBIT A$m 386.8 260.7 419.9 2742 454.0
Short term debt A$m 15.0 - - - - Interest expense A$m (9.5) (8.5) (11.0) (15.1) (16.2)
Creditors A$m 9689 1,1974 12987 13878 14883 Pre-tax profit A$m 3773 2522 408.9 259.1 437.8
Provisions A$m 144.3 1524 155.0 155.6 156.4 Tax expense A$m (113.0) (76.7) (123.2) (82.0) (131.9)
Other curr liabilities A$m 182.6 201.2 2120 2243 2372 Tax rate % 30.0%  304%  30.1% 32% 30%
Current Liabilities A$Sm  1,3108 1551.0 16656 1,767.7 1,882.0 Minorities A$m S - 0.3) 0.1) 0.1)
LT debt (incl. LT leases) A$m 459.8 5132 613.8 8459 7733 Underlying Net Profit ASm | 2643 175.5 2854 177.0 305.8
Creditors A$m 115.0 132.0 128.9 128.9 128.9 :
Provisions A$m 419 64.7 66.9 69.0 714 SEGMENTS
Non Current Liabilities A$m 616.7 709.9 809.7 1,043.8 9735 Year ending 30 June Unit 2024a 2025a 2026e 2027e 2028e
Total Liabilities ASm 19275 222609 24753 28115 2,855.6 JB Hi-Fi Australia A$m 6,6099 71032 74563 7,785.1 8,128.9
Net Assets A$Sm 15591 16219 15760 13683 1,463.9 JB Hi-Fi New Zealand A$m 303.6 361.5 451.8 510.8 627.2
Share Capital A$m 3123 2914 264.5 2645 264.5 The Good Guys ASm 26791 28650 29595 3,281 3,109.8
Reserves A$m 285 14.9 54 54 54 E&S A$m 230.0 2253 2846 283.0 286.5
Retained Eamings A$m 12183 13103 13006 1,0928 1,188.4 Total Revenue (A$m) A$m 9,822.6 10,5550 11,152.2 11,607.0 12,152.5
Shareholders Equity A$m 15591 16166 15705 13627 1,458.3 JB Hi-Fi Australia A$m 634.1 680.2 708.7 7326 780.8
Outside Equity Interests A$m - 5i5) 56 56 56 JB Hi-Fi New Zealand A$m 44 82 12.8 11.8 176
Total Equity A$m 15591 16221 15760 13683 14639 The Good Guys A$m 246.1 252.7 264.6 2708 281.1
E&S A$m 97 14.0 142 14.0 144
Core Net debt/(cash) $m ASm  (3027)  (284.1)  (243.7) (428) (148.2) Total EBITDA (A$m) A$m 894.3 9551 1,0004 1,029.2 1,093.9

Source: Company reports, Bell Potter Securities estimates
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JB HI-FI LIMITED (JBH)

RECOMMENDATION
STRUCTURE

6 MAY 2026

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.
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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.
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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
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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.

—
BELL POTTER
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