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RISK - SPECULATIVE

FLUENCE CORPORATION (FLC)

Moving up the margin curve

Positive long-term view maintained

We have transferred analyst coverage of FLC, maintained our Hold (Speculative)
recommendation and raised our Valuation to $0.11/sh (previously $0.085/sh). Our
investment thesis is predicated on: (1) A transition from lower margin, large, Custom-
Engineered Solutions (CES) towards higher margin Smart Products Solutions (SPS)
and recurring revenue offerings; (2) Favourable environmental tailwinds including
growing recognition of safe wastewater discharge limits and importance of water
reuse; (3) A proprietary, patent-protected membrane aerated biofilm reactor (MABR)
which uses less space, energy and is lower maintenance compared to legacy
wastewater treatment products; and (4) An already >1,000 install base from which to
monetise via recurring O&M and aftermarket services at gross margins of ~40%
(FY25 group gross margin 29%).

Turning point nears completion

Late in 2020, FLC repositioned its strategy from lumpy multi-year CES-style projects
towards its core product suite of SPS and recurring revenue work targeted at the mid-
market. These pre-engineered, packaged solutions command higher gross margins
(25-40%) compared to CES (<15%). The final large legacy contract for FLC is the
€48m Ivory Coast (IVC) addendum which is due to be completed in Q3 FY26. This
addendum had a gross margin of 13% in FY25, far below overall segment margins of
29%. Once finished, the turnaround story will be complete, allowing the company’s
gross and EBITDA margins to progress towards its medium-term targets of 32%+ and
10%+, respectively.

Investment thesis: Val$0.11/sh (prev. $0.085/sh)

Fluence has spent the last few years restructuring, lowering its fixed cost base and
focusing on higher margin, decentralised solutions. We see upside risk to our
valuation on the potential award of the IVC O+M contract, which we have chosen to
leave out of our numbers. We believe the scope of this contract could be as large as
€8m annually within 3 years and FLC is in the box seat to win it. Whilst positive on the
future of FLC, our Hold (Speculative) recommendation is predicated on awaiting
further execution of FLC'’s strategy shift and is in accordance with our rating structure.
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0.05

Dividend (¢ps) - - - -
o2 ouz  Amzs  Oazs  Ap2s Yield (%) 0.0% 0.0% 0.0% 0.0%
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Investment thesis
Investment thesis: Hold (Speculative) & Val$0.11/sh

We are transferring coverage of FLC, retaining the Hold (Speculative)
recommendation. Our investment thesis is predicated on:

1.

Approaching inflexion point: In 2022, the company decided to exit away from
lower-margin, higher-risk Custom Engineering Solutions (CES) towards
repeatable Smart Product Solutions (SPS) and recurring revenue work. SPS and
RR jobs are between +10-25ppts higher gross margin than CES. The transition
will be complete once the €48m Ivory Coast addendum works are finalised, due
to be in Q3 2026. FLC’s medium-term target is to achieve $120m+ revenue,
32%+ gross margins and 10%+ EBITDA margins.

Global challenge of clean water: Fluence’s offering tackles the growing challenge
of water scarcity with the UN estimating that 2.1 billion people still lack safely
managed drinking water. According to Meticulous Research, the Water and
Wastewater treatment market is set to grow at a CAGR of 6.1% from 2025-2034
to US$652b. This growth is attributed to rapid population growth, urbanization,
and stringent water treatment regulations. Fluence offers a breadth of solutions
from Municipal wastewater treatment for safe discharge to desalination of
seawater and brackish water, as well as Industrial water re-use options and
Water-to-Energy products.

Proprietary patented MABR: FLC’s flagship proprietary Membrane Aerated
Biofilm Reactor (MABR) technology features highly effective biological nutrient
removal. The self-respiring MABRs provide an energy-efficient solution for high
quality effluent. FLC offers the MABR technology in two formats: Aspiral for
small-to-medium-sized smart packaged plants and SUBRE for upgrading existing
aerobic wastewater treatment plants. FLC’s IP covers the physical way the
membrane is wound but it does not protect the use of the MABR technology
itself, as such Veolia and DuPont have competing products but target the larger
end of the market.

Monetise install base: Through its >1,000 global installations, FLC has an
outsized opportunity to covert the majority of these into recurring O&M and
aftermarket work. A key growth strategy is seen to be the signing of O&M +
Service contracts with the initial project contract win. Currently 16% of the
Group’s revenue comes from O&M + Service which command the highest gross
margins across the business at 40%. The largest potential opportunity in this
space is with the Ivory Coast project with negotiations already ongoing for the
award of a long-term O&M contract. FLC currently maintains the plant on an
interim basis which positions the company to be awarded the contract. We
estimate annual revenues of €8m within 3 years if awarded.

Increased industrial wastewater regulation: Wastewater limits for nitrates and
phosphates have become a central compliance issue for industrial facilities
worldwide. Essential in agriculture and manufacturing processes, nitrates and
phosphates when discharged into waterways cause eutrophication leading to
dense algal blooms and severe oxygen depletion. Industrial sectors such as food
and beverage processing and dairy and meat processing generate wastewater
with elevated nutrient concentrations requiring advanced effluent nutrient removal
technologies. The stakes for noncompliance are growing, with risks ranging from
fines and permit loss to reputational damage.

Decentralized, modular treatment: Traditional centralized water treatment plants
involve long lead times for planning, permitting, and construction. Decentralized
and modular systems are gaining traction because they’re delivered faster, are
cost effective and can be placed closer to the point of use.
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FLUENCE CORPORATION (FLC)

FLC Company Structure

Figure 1: FLC Company Structure
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Source: Company Data
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Key charts and Industry trends

Figure 2: FLC’s revenue growth outlook highlight that as SPS + RR
increase share of overall revenue contribution, gross margin lifts as
lower margin CES projects get phased out.

Figure 3: FLC Underlying EBITDA and margin uplift. We forecast
continued underlying EBITDA margin uplift as FLC transition towards
higher margin solutions.
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Figure 4: FY25 revenue segmentation (left); Medium-term targets
highlight a move away from large one-off contracts to repeatable higher
margin projects with large growth to come from MWW and SEA & China
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Figure 5: U.S. forecast Capex for Municipal water reuse infrastructure
and treatment systems. FLC is targeting medium-term revenue split of
30% from North America & Caribbean, up from 11% in FY25.
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Figure 6: Change in areas exceeding critical thresholds for a) nitrogen
concentration in surface water, b) nitrogen concentrations in
groundwater, c) phosphorus concentrations in surface water
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Figure 7: U.S. States with nutrient criteria 2025. White shade represents
states with no criteria; dark blue shade represents States with 2 or
more water types with N and/or P criteria.
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- Poor water quality in 2020 and in 2050

Source: Organisation for Economic Co-operation and Development (OECD)

Source: US Environmental Protection Agency
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Membrane Aerated Biofilm Reactor
A growing global problem

Despite a rightful focus on PFAS in recent years, excessive nutrient levels in water
bodies are another major problem for governments globally. Eutrophication sets off a
chain reaction in the ecosystem, starting with an overabundance of algae which
eventually decompose, producing large amounts of carbon dioxide. In some worst-
case scenarios, algal blooms can occur which cause mass marine-life death.

Locally, a current example of this is the ongoing toxic algal bloom which has affected
30% of the South Australian coastline. According to the Biodiversity Council, nutrient
pollution is one of the likely causes for the bloom. Nutrient pollution is primarily caused
by agriculture run-off and discharge from industrial and municipal wastewater
treatment plants.

Figure 8: Energy requirements for CAS and hybrid MABR processes Figure 9: U.S. Municipal market opportunity
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wastewater treatment & Bell Potter Securities estimates

SOLUTION TO THE PROBLEM

The Membrane Aerated Biofilm Reactor (MABR) technology uses significantly lower
energy consumption compared to legacy wastewater treatment processes and the
simultaneous nitrification and denitrification enables high nutrient removal. The MABR
technology was first commercialised by OxyMem (DuPont) in 2014 and as such FLC’s
IP does not protect the use of MABR. At the heart of FLC'’s patent is a self-respiring,
spirally wound membrane envelope that passively delivers oxygen directly into the
wastewater so that helpful bacteria can grow. The oxygen transfer mechanism, where
air is supplied to the process at very low pressure, is the reason MABRs have
significantly lower energy consumption compared to other wastewater treatment
processes, such as conventional activated sludge (CAS). DuPont and Veolia (main
MABR competitors) both target the larger municipal market leaving a large mid-
market tail for smaller solutions businesses like FLC.

Expansion in North America & Caribbean is a key focus for FLC with the medium-term
target to grow its revenue segmentation from 11% at the end of FY25 to 30%. The
North American market is highly fragmented with different regulations in each State.
As more States accept and adopt the MABR technology (even from competitors), FLC
will stand to benefit as their target market grows.
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Valuation Summary
50:50 VALUATION BLEND

We combine a Discounted Cashflow methodology with an EV/Revenue relative
valuation to derive a valuation of $0.11/sh, implying a 12-month total return of 28%.
Therefore, we have a Hold (Speculative) recommendation on FLC in accordance with
our rating structure.

Figure 10: Combined DCF and EV/Revenue valuation methodology

Valuation method Weight (%) Val. ($/sh)
DCF 50% 0.06
EV/Sales 50% 0.05
Blended equity valuation 100% 0.11
Current share price $/sh 0.09
Upside to current share price % 28%

Source: Bell Potter Securities estimates

PEER GROUP COMPARISON

Given FLC is still in the relatively early stages of its turnaround we consider an
EV/sales multiple is most appropriate for valuation. Comparing FLC, to other ASX-
listed companies, we see that it is fairly valued at the current price. We utilise a 50%
discount to the mean FY26e EV/Sales for FLC’s global peer group and set our target
multiple at 1.2x, which results in a valuation of $0.09/sh.

FLC's globally listed peer group is presented in the table below:

Figure 11: Globally listed peers

| Last Mkt Cap EV Sales (A$m) EV/Revenue EBITDA (A$m) EV/EBITDA
Company wurrenc A
Price (A$m) (A$m)
FY26 FY27 FY26  FY27 FY26 FY27 FY28 FY27

Global-listed comps

Ecolab ECL |USD 272.47 108,823 120,681 24,772 26,265 27,828 4.9x 4.6x 4.3x 6,191 6,765 7,309 [ 19.5x 17.8x 16.5x
Xylem XYL |USD 129.40 44,070 45,907 [ 13,010 13,594 14,325 3.5x 3.4x  3.2x 3,020 3,280 3,550 [ 15.2x 14.0x 12.9x
Energy Recovery ERIl |USD 11.06 826 733 172 213 245 4.3x 3.4x  3.0x 49 78 - 14.9x 9.4x -
Kurita Water 6370 |JPY 8,151 8,410 8,847 3,728 3,940 4,128 2.4x 2.2x  2.1x 782 838 892 11.3x 10.6x 9.9x
Organo 6368 |JPY 16,275 6,700 6,786 1,562 1,731 1,905 4.3x 3.9x  3.6x 344 397 439 | 19.7x 17.1x 15.5x
Metawater 9551 |JPY 3,680 1,446 1,487 1,801 1,931 2,013 0.8x 0.8x 0.7x 133 145 156 | 11.2x 10.2x 9.5x
Environmental Group EGL |AUD 0.21 80 91 127 139 145 0.7x 0.7x  0.6x 13 16 17 7.0x 5.8x 5.4x
SciDev SDV |AUD 0.19 36 32 106 120 127 0.3x 0.3x  0.3x 5 10 12 6.3x 3.3x 2.7x
De.Mem DEM [AUD 0.09 29 27 38 42 46 0.7x 0.6x__0.6x 4 7 8| 7.2x 4.1x 3.5x
Total Average 5,035 5,330 5,640 2.4x 2.2x 21x| 1,171.3 1,281.8 1,547.7| 12.5x ' 11.3x 9.5x
Total Median 1,562 1,731 1,905 2.4x 2.2x_2.1x 133.0 145.4 297.4| 11.3x 10.2x 9.7x
Fluence Corporation FLC AUD 0.09 97 69 85.4 89.9 112.1 0.8x 0.8x  0.6x 3.6 4.5 9.4| 19.4x 15.2x 7.4x

Source: Bloomberg & Bell Potter Securities estimates
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Fluence Corporation (FLC)
BUSINESS OVERVIEW

Fluence Corporation (FLC) is a global supplier of decentralised water treatment
solutions for plant asset operators in municipal, commercial, and industrial markets.

VALUATION METHOD

We utilise an equal weighted blend of our two valuation methodologies: DCF and
EV/Sales to determine our 12-month valuation.

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

Contract: Successful execution of contracts is imperative for the continued success
of FLC. Most notably, the IVC project represents a significant share of FLC's current
revenue and cashflow. Some of the key risks associated with these material contracts
include executing on time and on budget, cash flow, contract management,
performance and quality of the equipment being delivered and reputation. The award
of new contracts is key to FLC's future growth.

Supply chain: Rising input costs and global supply chain constraints experienced
over the past few years across industries have the potential to reduce profit margins
where those costs cannot be recovered from customers and project delays.
Significant input costs include labour, components and materials, and freight.

Political and Regulatory: FLC is a global company and operates in numerous
countries around the world. FLC must comply with a range of governance
requirements which are conditions of its listing on ASX. New or evolving regulations
as well as international standards are outside FLC's control and can often be complex
and difficult to predict. The potential development of international opportunities can be
jeopardised by changes to fiscal or regulatory regimes, adverse changes to tax laws,
etc.

Intellectual property: FLC has executed international patents covering the biofilm
delivery process and membrane design of its Aspiral and SUBRE products — both of
which we understand are distinct from competitors. FLC will be required to maintain
valid patent protection and there is a risk that competitors may create, or have already
created, intellectual property rights that restrict FLC'’s ability to exploit its own
technology. There is also a risk that FLC will not be able to enforce its property rights
or that employees, former employees or third parties will infringe or misappropriate
intellectual property.

Competition: FLC’s competitors include large established and well-funded
corporations which may be able to adopt aggressive R&D and marketing strategies to
capture market share as well as aggressive, fast moving early-stage start-up
companies.

Currency: FLC undertakes transactions denominated in non-USD currency and is
exposed to foreign currency risk, the greatest of which include the Euro, Argentinian
Peso, Egyptian Pound and the Brazilian Real.

—
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FLUENCE CORPORATION (FLC)

RECOMMENDATION (unchanged)

Speculative Hold

Table 1: Financial summary

PRICE

A$0.085

TARGET (12 MONTHS)

A$0 A1 (prev. A$0.085)

10 APRIL 2026

Date 10/04/26 Bell Potter Securities
Price A$/sh 0.09 Ritesh Varma (rvarma@bellpotter.com.au, +61 3 9235 1658)
Target price A$/sh 0.11
PROFIT AND LOSS FINANCIAL RATIOS
Year ending 30 December Unit 2024a 2025a 2026e 2027e 2028e  Year ending 30 December Unit 2024a 2025a 2026e 2027e 2028e
Revenue Us$m 515 784 85.4 89.9 1121 VALUATION
Cost of goods sold ussm -36.3 -55.3 -59.9 -60.0 =732  EPS (underlying) USc/sh 0.9) 0.1) 0.0 0.1 0.4
Gross Profit us$m 15.2 231 255 299 389 EPS growth % na na na 396.4% 290.0%
Underlying EBITDA ussm 6.3 25 3.6 45 94  PER X -6.0x -59.6x 286.3x 57.7x 14.8x
Depreciation us$m -17 -15 -1.7 -16 -1.8  DPS USc/sh - - - - -
Amortisation Us$m -0.2 -0.1 -0.1 -0.2 -0.2  Franking % 0.0% 0.0% 100.0% 100.0% 100.0%
Underlying EBIT us$m -8.2 0.9 17 28 74  Yield % 0% 0% 0% 0% 0%
Net interest expense ussm 2.8 -1.5 -14 -1 -0.7  FCF/share USc/sh (1.5) 0.9 0.1) 04 0.2
Underlying profit before tax Us$m -11.0 -0.6 0.3 17 6.6 FCF yield % -24.7% 15.1% -1.9% 6.5% 3.3%
Tax expense UsS$m 0.2 0.5 -0.1 -05 -20 EV/EBITDA X -11.3x 28.4x 19.9x 15.7x 7.6x
Underlying NPAT Us$m -10.8 -1.1 0.2 1.2 46 NTA US$/sh 0.0x 0.0x 0.0x 0.0x 0.0x
Adjustments (post-tax) us$m -10.9 -7.0 0.0 0.0 0.0 PINTA X -10.8x -8.7x -9.3x -10.6x -21.3x
Reported NPAT us$m 217 -8.1 0.2 12 4.6 LIQUIDITY & LEVERAGE
Net debt / (cash) us$m 125 27 49 13 (0.1)
CASH FLOW STATEMENT Net debt / Equity % -237% -33% -63% -20% 4%
Year ending 30 December Unit 2024a 2025a 2026e 2027e 2028e  Netdebt/Net debt + Equity % 173% -50% -167% -25% 4%
OPERATING CASH FLOW Net debt/ EBITDA X -2.0x 1.1x 1.4x 0.3x 0.0x
Receipts from customers us$m 442 89.4 88.0 854 105.5 EBITDA/ netinterest expense X -2.9x 0.6x 1.2x 2.5x 9.9x
Payments to suppliers and employees us$m (61.2) (78.0) (86.5) (77.8) (98.5) PROFITABILITY RATIOS
Tax paid us$m (0.8) 03) 0.1) (0.5) (2.0)  EBITDA margin % 12% 3% 4% 5% 8%
Net interest Us$m (2.3) 0.2) (14) (1.1) (0.7)  EBIT margin % -16% 1% 2% 3% 7%
Other us$m © o 0.0 0.0 0.0  Retunonassets % -13% 2% 0% 2% 6%
Operating cash flow us$m (20.1) 10.9 0.0 6.0 4.3  Returnon equity % -243% 17% -3% -17% -109%
INVESTING CASH FLOW Return on capital employed % -75% 15% 7% 13% 34%
Capital expenditures us$m 1.7) (1.2) (1.2) (1.5) (1.8)  Returnoninvested capital % -85% 71% -140% -67% -256%
Payments for acquisitions us$m - - - - -
Disposal of assets uss$m 2.0 0.1 - - - Segmental information
Other Us$m 3.8 0.2 (0.1) (0.1) (0.2)  Year ending 30 December Unit 2024a 2025a 2026e 2027e 2028e
Investing cash flow us$m 41 (1.0) (1.3) (1.6) (2.0)  Municipal Water and Wastewater (MWW) uss$m 11.0 124 18.0 235 27.9
Free cash flow UsS$m (16.0) 9.9 (1.3) 4.5 2.3 Industrial Wastewater & Biogas (IWB) ussm 8.9 139 217 27.8 355
FINANCING CASH FLOW Industrial Water & Reuse (WR) us$m 18.0 17.4 20.0 241 291
Proceeds from share issues (net) us$m (0.0) - - - - SEA&China uss$m 3.8 6.5 94 131 18.3
Debt proceeds / (repayments) US$m 23 (2.1) 5.0 (5.0) (6.0) BOO us$m 29 238 3.0 3.0 3.0
Dividends paid us$m - - - - - Revenue excl.IVC uUss$m 44.6 53.1 721 91.6 113.8
Other us$m (1.0) 0.7) (1.0) (1.0) (1.0)  Iory Coast Contract uss$m 7.0 275 15.0 0.0 0.0
Financing cash flow us$m 1.2 (2.8) 4.0 (6.0) (6.0) Corporate us$m -0.1 -21 1.7 1.7 1.7
Change in cash us$m (14.8) 71 27 (1.5) (3.7) Total Revenue ussm 51.5 784 85.4 89.9 11241
Municipal Water and Wastewater (MWW) ussm 0.9 19 3.1 42 56
BALANCE SHEET Industrial Wastewater & Biogas (IWB) us$m 0.6 23 3.8 5.0 71
Year ending 30 December Unit 2024a 2025a 2026e 2027e 2028e  Industrial Water & Reuse (IWR) us$m 3.1 36 338 45 &
ASSETS SEA & China Us$m -1.1 -0.3 -0.1 -0.1 03
Cash Us$m 8.9 16.6 194 17.8 141 BOO us$m 0.5 0.7 0.3 0.3 03
Receivables uss$m 138 16.0 12.8 154 19.2 Segment EBITDA excl. IVC us$m 4.0 8.2 10.9 13.9 19.0
Contract assets UsS$m 25.1 8.8 94 1.3 141 hory Coast Contract Us$m 0.2 34 20 0.0 0.0
Inventories us$m 58 46 5.1 6.1 7.7 Corporate uss$m -8.2 7.7 -7.8 -8.0 -8.1
Capital assets us$m 72 79 8.1 8.8 9.6  Share-based payments uss$m 23 -14 -14 14 14
Intangibles us$m 1.0 0.6 0.6 05 0.5  Underlying EBITDA Us$m -6.3 25 3.6 45 9.4
Long-term deposits us$m 36 41 4.1 4.1 41
Other assets Us$m 8.7 8.6 8.9 9.0 9.0 VALUATION SUMMARY
Total assets Us$m 741 67.3 68.3 73.0 78.3  12-month valuation
LIABILITIES Valuation method Weight (%) Val. ($/sh)
Payables Us$m 16.4 16.7 12.3 19.4 234 DCF 50% 0.06
Contract liabilities uss$m 215 7.0 74 838 10.5 EV/Revenue 50% 0.05
Borrowings us$m 207 18.2 232 18.2 132  Blended equity valuation 100% 0.11
Provisions uss$m 3.6 3.0 3.0 3.0 3.0  Currentshare price $/sh 0.09
Leases Us$m 0.8 1.1 1.0 0.9 0.8  Upside to current share price % 28%
Accrued project expenses us$m 18.4 16.2 16.2 16.2 16.2
Other liabilities UsS$m 18.7 313 313 313 313
Total liabilities us$m 81.6 774 78.2 81.7 823
NET ASSETS
Share capital Us$m 232.6 2348 2348 2348 2348
Reserves us$m (1.6) 1.5 15 15 15
Retained earnings us$m (236.3)  (2444)  (2441)  (2429)  (238.3)
Minorities uss$m (22) (2.1) (2.1) (2.1) (21)
SHAREHOLDER EQUITY us$m (7.5) (10.1) (9.9) (8.7) (4.0)
Weighted average shares m 1,079 1,092 1,142 1,142 1,142
Source: Bell Potter Securities estimates
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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.
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