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Event 
SRG delivered another standout result in FY26, with revenue rising 27% to $1.68bn, EBITDA 
increasing 34% to $170.1m, EBIT(A) up 41% to $131.8m and EPS(A) growing 34% to 13.8cps, 
all while generating exceptional cash conversion of 101% and returning to a net cash 
position of $6.2m following the TAMS acquisition. The result highlights the strength of SRG’s 
increasingly defensive business model, with approximately 80% of earnings now derived 
from annuity and recurring revenue streams, supported by a record $5.1bn work-in-hand 
book and an $11.5bn opportunity pipeline. Management upgraded FY27 guidance to EBITDA 
of $195m - $205m and EBIT(A) of $150m - $160m, reflecting continued momentum across 
Maintenance & Industrial Services, where TAMS has exceeded its acquisition business case 
by around 10% and is now fully integrated. Whilst we have modestly trimmed our FY27 - 
FY29 EBITDA forecasts, the scale of SRG’s pipeline, improving earnings quality, strong 
execution track record and growing exposure to structural growth markets including water, 
energy, resources, transport, defence and marine infrastructure underpin increased 
conviction in the long-term outlook. Consequently, we have lifted our DCF valuation from 
$4.00 to $4.60 per share largely through a higher terminal growth assumption, leaving the 
stock trading at an attractive discount to intrinsic value and supporting our Buy rating. 

Highlights 
• FY26 Financial Results: FY26 Revenue of $1,675.5m (+26.6% vs PCP, +1.8% vs Shaw, 

+16.0% ex TAMS). Underlying FY26 EBITDA of $170.1m (+33.9% vs PCP, +1.3% vs Shaw). 
Guidance was upgraded on 2 June 2026 to top end of $164m to $168m. EBIT(A) of 
$131.8m (+40.5% vs PCP, +1.7% vs Shaw). Strong cash generation with EBITDA to cash 
conversion of 101% in FY26. Shaw prior forecast was 97.2%. Earnings profile of circa 80% 
annuity / recurring earnings in FY26 and beyond. Transitioned back to net cash of $6.2m 
from proforma net debt of $52.5m post TAMS. Excellent returns to shareholders with 
EPS(A) of 13.8 cents per share, up 33.3% on FY25. Shaw forecast was 13.5 cps (+1.9%). 
2H fully franked dividend of 4.0cps up 33%, total FY26 dividend of 7.0 cps up 27% on FY25 
(in line with Shaw). TAMS delivered circa 10% above business case in first 8 months and 
is fully integrated into SRG. Record Work in Hand of $5.1b, up 42% on FY25. Shaw prior 
forecast was $4.7b. 

• Maintenance & Industrial Services: FY26 Revenue of $1149.8m (+32.6% vs PCP, -0.6% vs 
Shaw). EBITDA of $164.7m (+35.8% vs PCP, +1.7% v Shaw). EBITDA margin up 34bp to 
14.3%. Maintenance & Industrial Services continued to deliver step change growth 
combined with consistent margin delivery. TAMS delivered circa 10% above its FY26 
business case and is now fully integrated into SRG. 

• Engineering & Construction: FY26 Revenue of $525.7m (+15.3% vs PCP, +7.3% vs Shaw). 
EBITDA of $40.6m (+12.1% vs PCP, +6.3% vs Shaw).  EBITDA margin down 22bp to 7.7%. 
Engineering & Construction continued to deliver solid results with financials in line with 
historical levels. Early contractor engagement model continues to drive excellent 
operational execution and results. 

• Corporate Costs: Corporate costs of $35.2m (+15.7% vs PCP, +9.7% v Shaw). Corporate 
overheads equated to 2.1% of revenue vs 2.3% in the PCP. 

• FY27 Guidance Upgraded: FY27 EBITDA now expected to be $195m - $205m. Prior 
guidance was $190m - $200m. Shaw prior forecast was $200m. FactSet consensus was 
$196m. EBIT(A) expected to be $150m - $160m. Shaw prior forecast was $158.3m. 

• Shaw Forecasts Changes: For FY27/FY28/FY29 our EBITDA forecasts have changed by -
0.2%/-2.7%/-5.2%. Our prior forecasts had resulted in Group organic EBITDA growth of 
circa 11% and now result in organic growth of circa 8%. However, we have increased our 
terminal growth rate assumption from 3.0% to 3.5% given the size of SRG’s pipeline.   

Recommendation 
SRG is a high-quality company who’s share price is trading well below our revised price 
target of $4.60 per share, offering a TSR of circa 19%.  Accordingly, we rate the stock a BUY.  
 

Key Information
Current Price ($ps) 3.94

12m Target Price ($ps) 4.60

52 Week Range ($ps) 1.74 - 4.06

Target Price Upside (%) 16.8%

TSR (%) 18.8%

Reporting Currency AUD

Market Cap ($m) 2,468.8

Sector Industrials

Avg Daily Volume (m) 1.3

ASX 200 Weight (%) 0.08%

Fundamentals
YE 30 Jun (AUD) FY26A FY27E FY28E FY29E

Sales ($m) 1,675.5 1,917.9 2,071.3 2,237.0

NPAT ($m) 85.3 101.4 110.0 120.4

EPS (cps) 13.8 16.0 17.2 18.7

EPS Growth (%) 33.3% 16.6% 7.5% 8.4%

DPS (cps) (AUD) 7.0 8.0 8.6 9.4

Franking (%) 100% 100% 100% 100%

Ratios
YE 30 Jun FY26A FY27E FY28E FY29E

P/E (x) 28.9 24.6 22.8 21.1

EV/EBITDA (x) 14.5 12.0 10.8 9.7
Div Yield (%) 1.8% 2.0% 2.2% 2.4%
Payout Ratio (%) 50.9% 49.9% 49.9% 50.3%

Price Performance
YE 30 Jun 1 Mth 2 Mth 3 Mth 1 Yr
Relative (%) 9.5% (2.1%) 22.5% 144.2%
Absolute (%) 12.6% (0.3%) 29.2% 145.5%
Benchmark (%) 3.1% 1.8% 6.7% 1.3%

Major Shareholders
State Street Global Advisors, Australia, 3.9%

Wilson Asset Management (International) 2.8%

Vanguard Capital Management LLC 2.8%
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SRG Global Ltd. is an engineering-led global specialist asset 
services, mining services and construction group operating 
across the entire asset lifecycle of engineer, construct and 
sustain. It operates through the following segments: Asset 
Services, Mining Services and Construction. The Asset 
Services segment supplies integrated services to customers 
across the entire asset life cycle. The Mining Services 
segment provides services to mining clients and ground 
solutions including production drilling, ground and slope 
stabilization, design engineering and monitoring services. 
The Construction segment supplies integrated products and 
services to customers involved in the construction of 
complex infrastructure. The company was founded in 1961 
and is headquartered in Subiaco, Australia. 

 

  

 

 

SRG Global
Industrials
Capital Goods
FactSet: SRG-AU / Bloomberg: SRG AU

Key Items Data
Recommendation BUY
Risk HIGH
Price ($ps) 3.94
Target Price ($ps) 4.60
52 Week Range ($ps) 1.74 - 4.06
Shares on Issue (m) 626.6
Market Cap ($m) 2,468.8
Enterprise Value ($m) 2,407.1
TSR (%) 18.8%

Valuation NPV Data
Beta 1.10
Cost of Equity (%) 10.6%
Cost of Debt (net) (%) 4.2%
Risk Free Rate (%) 4.0%
Terminal Growth (%) 3.5%
WACC (%) 9.0%

Financial Year End: 30 June
Investment Summary (AUD) FY25A FY26A FY27E FY28E FY29E
EPS (Reported) (cps) 8.0 11.6 13.8 15.0 16.5

EPS (Underlying) (cps) 10.3 13.8 16.0 17.2 18.7

EPS (Underlying) Growth (%) 33.6% 33.3% 16.6% 7.5% 8.4%

PE (Underlying) (x) 16.7 28.9 24.6 22.8 21.1

EV / EBIT (x) 26.1 18.7 15.5 14.0 12.5

EV / EBITDA (x) 19.3 14.5 12.0 10.8 9.7

DPS (cps) (AUD) 5.5 7.0 8.0 8.6 9.4

Dividend Yield (%) 3.2% 1.8% 2.0% 2.2% 2.4%

Franking (%) 100% 100% 100% 100% 100%

Payout Ratio (%) 53.3% 50.9% 49.9% 49.9% 50.3%

Profit and Loss (AUD) (m) FY25A FY26A FY27E FY28E FY29E
Sales 1,323.3 1,675.5 1,917.9 2,071.3 2,237.0

Sales Growth (%) 23.8% 26.6% 14.5% 8.0% 8.0%

EBITDA 127.1 170.1 200.0 216.0 233.2

EBITDA Margin (%) 9.6% 10.2% 10.4% 10.4% 10.4%

Depreciation & Amortisation (33.3) (38.3) (45.0) (48.6) (51.0)

EBIT 93.8 131.8 155.0 167.4 182.2

EBIT Margin (%) 7.1% 7.9% 8.1% 8.1% 8.1%

Net Interest (8.3) (9.5) (9.5) (9.5) (9.5)

Pretax Profit 85.6 122.3 145.4 157.8 172.7

Tax (24.6) (37.0) (44.0) (47.8) (52.3)

Tax Rate (%) (28.7%) (30.3%) (30.3%) (30.3%) (30.3%)

Minorities 0.0 0.0 0.0 0.0 0.0

NPAT Underlying 61.0 85.3 101.4 110.0 120.4

Significant Items (13.5) (13.4) (14.1) (14.1) (14.1)

NPAT Reported 47.5 71.9 87.3 95.9 106.3

Cashflow (AUD) (m) FY25A FY26A FY27E FY28E FY29E
EBIT 93.8 131.8 155.0 167.4 182.2

Tax Paid (20.6) (31.0) (38.0) (41.8) (46.3)

Net Interest (8.3) (9.5) (9.5) (9.5) (9.5)

Change in Working Capital 31.5 34.2 0.2 5.0 5.4

Depreciation & Amortisation 33.3 38.3 45.0 48.6 51.0

Other (34.8) (37.6) 0.0 0.0 0.0

Operating Cashflow 94.9 126.1 152.6 169.6 182.8

Capex (27.5) (40.5) (38.4) (41.4) (44.7)

Acquisitions and Investments (99.0) (54.0) 0.0 0.0 0.0

Disposal of Fixed Assets/Investments 7.5 10.2 0.0 0.0 0.0

Other (0.9) (2.9) 0.0 0.0 0.0

Investing Cashflow (119.9) (87.2) (38.4) (41.4) (44.7)

Equity Raised / Bought Back 63.5 0.0 0.0 0.0 0.0

Dividends Paid (28.2) (37.2) (47.0) (51.4) (56.4)

Change in Debt 40.2 42.8 0.0 0.0 0.0

Other (11.9) (11.8) (11.8) (11.8) (11.8)

Financing Cashflow 63.6 (6.2) (58.8) (63.2) (68.2)

Exchange Rate Effect (0.1) 0.1 0.0 0.0 0.0

Net Change in Cash 38.5 32.9 55.4 65.0 69.9

Balance Sheet (AUD) (m) FY25A FY26A FY27E FY28E FY29E
Cash 111.9 144.7 200.2 265.2 335.1

Accounts Receivable 138.5 126.3 153.4 165.7 179.0

Inventory 25.2 33.5 38.4 41.4 44.8

Other Current Assets 116.4 178.9 178.9 178.9 178.9

PPE 126.3 162.5 168.9 174.7 181.4

Goodwill & Intangibles 290.7 373.8 359.7 345.5 331.4

Investments 0.0 0.0 0.0 0.0 0.0

Other Non Current Assets 46.2 72.6 65.4 58.2 51.0

Total Assets 855.3 1,092.4 1,164.9 1,229.7 1,301.6

Accounts Payable 192.1 222.3 254.5 274.8 296.8

Short Term Debt 29.9 42.5 42.5 42.5 42.5

Long Term Debt 65.8 96.0 96.0 96.0 96.0

Income Taxes Payable 6.7 18.9 18.9 18.9 18.9

Other 168.5 244.3 244.3 244.3 244.3

Total Liabilities 462.9 624.0 656.2 676.5 698.5

Total Shareholder Equity 392.4 468.4 508.7 553.2 603.1

Ratios FY25A FY26A FY27E FY28E FY29E
ROE (%) 17.5% 19.8% 20.8% 20.7% 20.8%

ROIC (%) 19.5% 21.2% 23.4% 26.3% 30.0%

Gearing (%) (4.3%) (1.3%) (13.8%) (29.7%) (48.3%)

Net Debt / EBITDA (x) (0.1) (0.0) (0.3) (0.6) (0.8)
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Financial Results Analysis & Earnings Forecast Changes 

 
  

Figure 1: Financial Results Analysis 

 

Source: Shaw and Partners; SRG 

Figure 2: Earnings Forecasts Changes  

 

Source: Shaw and Partners; SRG 

FY25A FY26A Growth FY26F Beat / Miss
$m $m % $m %

Revenue 1323.3 1675.5 26.6% 1646.5 1.8%

Maintenance & Industrial Services 867.4 1149.8 32.6% 1156.3 -0.6%

Engineering & Construction 455.9 525.7 15.3% 490.1 7.3%

Other Revenue 2.3 1.5 -34.4% 0.8 87.8%

EBITDA 127.1 170.1 33.9% 168.0 1.3%

Maintenance & Industrial Services 121.3 164.7 35.8% 161.9 1.7%

Engineering & Construction 36.2 40.6 12.1% 38.2 6.3%

Corporate -30.4 -35.2 15.7% -32.1 9.7%

Depreciation -33.3 -38.3 15.0% -38.4 -0.3%

EBIT(A) 93.8 131.8 40.5% 129.6 1.7%

EBITDA margin 9.6% 10.2% 55bp 10.2% -5bp

EBIT(A) margin 7.1% 7.9% 78bp 7.9% 0bp

Interest expense -8.3 -9.5 15.5% -9.3 2.3%

Income tax -24.6 -37.0 50.7% -36.4 1.7%

NPAT(A) 61.0 85.3 39.8% 83.9 1.6%

Net profit after tax 47.5 71.9 51.5% 71.6 0.4%

Basic EPS (cents) 10.3 13.8 33.3% 13.5 1.9%

Diluted EPS (cents) 10.1 13.1 30.1% 12.9 1.3%

DPS (cents) 5.5 7.0 27.3% 7.0 0.0%

Net operating cashflow (including leases) 83.0 114.3 37.8% 115.1 -0.7%

Net investing cashflow -119.9 -87.2 -27.2% -95.9 -9.1%

Segment EBITDA margins FY25A FY26A Growth FY26F Beat / Miss

Maintenance & Industrial Services 14.0% 14.3% 34bp 14.0% 33bp

Engineering & Construction 7.9% 7.7% -22bp 7.8% -7bp

Corporate -2.3% -2.1% 20bp -2.0% -15bp

SRG Global Limited

FY25A FY26A FY27F Prev Change FY28F Prev Change FY29F Prev Change
$m $m $m $m % $m $m % $m $m %

Revenue 1323.3 1675.5 1917.9 1886.5 1.7% 2071.3 2064.6 0.3% 2237.0 2259.6 -1.0%

Maintenance & Industrial Services 867.4 1149.8 1350.1 1357.2 -0.5% 1458.1 1492.9 -2.3% 1574.8 1642.2 -4.1%

Engineering & Construction 455.9 525.7 567.8 529.3 7.3% 613.2 571.7 7.3% 662.2 617.4 7.3%

Other Revenue 2.3 1.5 0.0 0.0 na 0.0 0.0 na 0.0 0.0 na

EBITDA 127.1 170.1 200.0 200.3 -0.2% 216.0 222.0 -2.7% 233.2 245.9 -5.2%

Maintenance & Industrial Services 121.3 164.7 195.8 192.7 1.6% 211.4 212.0 -0.3% 228.3 233.2 -2.1%

Engineering & Construction 36.2 40.6 45.4 41.3 10.0% 49.1 44.6 10.0% 53.0 48.2 10.0%

Corporate -30.4 -35.2 -41.2 -33.7 22.2% -44.5 -34.6 28.8% -48.1 -35.4 35.7%

Depreciation -33.3 -38.3 -45.0 -42.0 7.2% -48.6 -44.1 10.3% -51.0 -46.3 10.3%

EBIT(A) 93.8 131.8 155.0 158.3 -2.1% 167.4 177.9 -5.9% 182.2 199.6 -8.7%

EBITDA margin 9.6% 10.2% 10.4% 10.6% -19bp 10.4% 10.8% -33bp 10.4% 10.9% -46bp

EBIT(A) margin 7.1% 7.9% 8.1% 8.4% -31bp 8.1% 8.6% -54bp 8.1% 8.8% -69bp

Interest expense -8.3 -9.5 -9.5 -9.3 2.3% -9.5 -9.3 2.3% -9.5 -9.3 2.3%

Income tax -24.6 -37.0 -44.0 -45.1 -2.4% -47.8 -51.1 -6.4% -52.3 -57.6 -9.3%

NPAT(A) 61.0 85.3 101.4 103.9 -2.4% 110.0 117.6 -6.4% 120.4 132.7 -9.3%

Net profit after tax 47.5 71.9 87.3 91.6 -4.7% 95.9 105.3 -8.9% 106.3 120.4 -11.8%

Basic EPS (cents) 10.3 13.8 16.0 16.6 -3.2% 17.2 18.8 -8.1% 18.7 21.2 -11.7%

Diluted EPS (cents) 10.1 13.1 15.3 16.0 -4.5% 16.5 18.1 -9.2% 17.8 20.5 -12.8%

DPS (cents) 5.5 7.0 8.0 8.3 -3.6% 8.6 9.4 -8.5% 9.4 10.6 -11.3%

Net operating cashflow (including leases) 83.0 114.3 140.8 157.0 -10.3% 157.8 171.4 -7.9% 171.0 189.1 -9.6%

Net investing cashflow -119.9 -87.2 -38.4 -56.6 -32.2% -41.4 -61.9 -33.1% -44.7 -67.8 -34.0%

EBITDA margins FY25A FY26A FY27F Prev Change FY28F Prev Change FY29F Prev Change

Maintenance & Industrial Services 14.0% 14.3% 14.5% 14.2% 30bp 14.5% 14.2% 30bp 14.5% 14.2% 30bp

Engineering & Construction 7.9% 7.7% 8.0% 7.8% 20bp 8.0% 7.8% 20bp 8.0% 7.8% 20bp

Corporate -2.3% -2.1% -2.1% -1.8% -36bp -2.1% -1.7% -48bp -2.1% -1.6% -58bp

SRG Global Limited
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Valuation 

DCF Valuation  

Our DCF valuation has increased from $4.00 per share to $4.60 per share as the net result 
of our forecast and assumption changes and model roll-forward.    

The key assumptions underlying our valuation are a Beta of 1.1, WACC of 9.0%, and terminal 
growth rate of 3.5% (previously 3.0%). We believe the company’s financial results over the 
past 5 years, and current pipeline justify a higher terminal growth rate.  

Key risks 
• Project delays: Construction and mining service operations in Australia are sometimes 

subject to delays in the award of new projects and maintenance work. Project delays 
may result in lower earnings than we forecast. 

• Industry risk: S&P categorize the global construction sector as having above-average 
risks. However, SRG’s focus on Asset and Mining Services and annuity (and alliance) 
style contracts have helped manage this risk. 

• Customer risk: SRG has a broad range of customers across its three business units. No 
revenue from transactions with a single external customer amount to 10% or more of 
the Group’s revenue. Key Government (good relationships with State and Federal NZ 
and Australia) and blue-chip corporate clients including Rio Tinto, Woodside. South 32, 
Yara, Multiplex, CPB etc. 

• Employee risk: SRG has roughly 5,000 employees (technical, engineering, operational, 
management). Key personnel departure represents a business risk. 

• Commodity Prices: SRG is exposed to commodity price risk through its consumption of 
steel its operations use for post-tensioning, and to a lesser degree in the mining 
services business. SRG monitors forward steel prices and endeavours to lock in agreed 
prices on a project-by-project basis prior to formalizing bid prices wherever possible. 

• Foreign Exchange: SRG is exposed to foreign exchange risk in overseas projects 
executed by local subsidiaries. SRG does not hedge this risk however continues to 
monitor exchange rates so that currency exposure is maintained at an acceptable level. 
There is a natural hedge in place to the extent project costs are materially of the same 
foreign currency. 

• Acquisitions Integration Risk: Any transaction comes with some integration risk. 

Core drivers and catalyst 
• Infrastructure investment by both governments and private sector. 

• Maintenance expenditure continues to increase, driven by number of assets and 
outsourcing trend. 

• Rising commodity prices boosting Mining investment. 

• All the above, resulting in improving order book / WIH / pipeline. 

• Higher recurring revenues. 

• Lower risk alliance style contracts. 

• Acquisitions / M&A potential. 

• Margin improvement at the divisional level. 
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Rating Classification 

Buy Expected to outperform the overall market 

Hold Expected to perform in line with the overall market 

Sell Expected to underperform the overall market 

Not Rated Shaw has issued a factual note on the company but does not have a recommendation 
 

 

Risk Rating 

High Higher risk than the overall market – investors should be aware this stock may be speculative 

Medium Risk broadly in line with the overall market 

Low Lower risk than the overall market 
 

RISK STATEMENT: Where a company is designated as ‘High’ risk, this means that the analyst has determined that the risk profile for this company is 

significantly higher than for the market as a whole, and so may not suit all investors. Clients should make an assessment as to whether this stock and 

its potential price volatility is compatible with their financial objectives. Clients should discuss this stock with their Shaw adviser before making any 

investment decision. 

 

Distribution of Investment Ratings 

 

 
 

History of Investment Rating and Target Price - SRG Global 

 
 

 

Rating Count Recommendation Universe

Buy 81 89%

Hold 9 10%

Sell 1 1%

Date Closing Price ($) Target  Price ($) Rating

18-Aug-26 3.94 4.60 Buy

2-Jun-26 3.66 4.00 Buy

25-Nov-25 2.84 3.15 Buy

14-Oct-25 2.65 2.75 Buy

19-Aug-25 1.74 2.00 Buy

25-Jun-25 1.70 1.80 Buy

18-Feb-25 1.40 1.60 Buy

30-Aug-24 1.09 1.40 Buy

23-Jul-24 0.93 1.30 Buy

20-Feb-24 0.77 1.20 Buy

22-Aug-23 0.72 1.15 Buy

XLFT C01412 KEY AUD,0

DIM 11 0 132 Disc_pricerating_barchart

08/23 11/23 02/24 05/24 08/24 11/24 02/25 05/25 08/25 11/25 02/26 05/26 08/26
$0.5

$1.0

$1.5

$2.0

$2.5

$3.0

$3.5

$4.0

$4.5

$5.0

SRG Global Target Price

Buy
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Disclaimer 

Shaw and Partners Limited ABN 24 003 221 583 (“Shaw”) is a Participant of ASX Limited, Cboe Australia Pty Limited and holder of Australian Financial 
Services Licence number 236048.  
 
ANALYST CERTIFICATION: The Research Analyst who prepared this report hereby certifies that the views expressed in this document accurately 
reflect the analyst's personal views about the Company and its financial products. Neither Shaw nor its Research Analysts received any direct financial 
or non-financial benefits from the company for the production of this document. However, Shaw Research Analysts may receive assistance from the 
company in preparing their research which can include attending site visits and/or meetings hosted by the company. In some instances the costs of 
such site visits or meetings may be met in part or in whole by the company if Shaw considers it is reasonable given the specific circumstances relating 
to the site visit or meeting. As at the date of this report, the Research Analyst does not hold, either directly or through a controlled entity, securities 
in the Company that is the subject of this report, or where they do hold securities those interests are not material. Shaw restricts Research Analysts 
from trading in securities outside of the ASX/S&P100 for which they write research. Other Shaw employees may hold interests in the company, but 
none of those interests are material.  
 
DISCLAIMER: This report is published by Shaw to its clients by way of general, as opposed to personal, advice. This means it has been prepared for 
multiple distribution without consideration of your investment objectives, financial situation and needs (“Personal Circumstances”). Accordingly, the 
advice given is not a recommendation that a particular course of action is suitable for you and the advice is therefore not to be acted on as investment 
advice. You must assess whether or not the advice is appropriate for your Personal Circumstances before making any investment decisions. You can 
either make this assessment yourself, or if you require a personal recommendation, you can seek the assistance of your Shaw client adviser. This 
report is provided to you on the condition that it not be copied, either in whole or in part, distributed to or disclosed to any other person. If you are 
not the intended recipient, you should destroy the report and advise Shaw that you have done so. This report is published by Shaw in good faith 
based on the facts known to it at the time of its preparation and does not purport to contain all relevant information with respect to the financial 
products to which it relates. The research report is current as at the date of publication until it is replaced, updated or withdrawn. Although the report 
is based on information obtained from sources believed to be reliable, Shaw does not make any representation or warranty that it is accurate, 
complete or up to date and Shaw accepts no obligation to correct or update the information or opinions in it. If you rely on this report, you do so at 
your own risk. Any projections are indicative estimates only and may not be realised in the future. Such projections are contingent on matters outside 
the control of Shaw (including but not limited to market volatility, economic conditions and company-specific fundamentals) and therefore may not 
be realised in the future. Past performance is not a reliable indicator of future performance. Except to the extent that liability under any law cannot 
be excluded, Shaw disclaims liability for all loss or damage arising as a result of any opinion, advice, recommendation, representation or information 
expressly or impliedly published in or in relation to this report notwithstanding any error or omission including negligence.  
 
Depending on the timing and size of your investment, your portfolio composition may differ to the model. Performance figures are derived from the 
inception date of the model and its investment transactions from that date, therefore the performance for your portfolio may be different. If you 
have any questions in connection with differences between your portfolio and the model, you should speak with your adviser.  
 
For U.S. persons only: This research report is a product of Shaw and Partners Limited under Marco Polo Securities 15a-6 chaperone service, which 
is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident 
outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to 
supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply 
with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held 
by a research analyst account. 
  
Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange 
Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the 
recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the 
sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. 
In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct 
certain business with Major Institutional Investors, Shaw and Partners Limited has entered into a chaperoning agreement with a U.S. registered 
broker-dealer, Marco Polo Securities Inc. ("Marco Polo").  Transactions in securities discussed in this research report should be affected through 
Marco Polo or another U.S. registered broker dealer. 
 
DISCLOSURE: Shaw will charge commission in relation to client transactions in financial products and Shaw client advisers will receive a share of that 
commission. Shaw, its authorised representatives, its associates and their respective officers and employees may have earned previously or may in 
the future earn fees and commission from dealing in the Company's financial products.  
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