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•	 In terms of beats and misses, growth companies delivered 
the most beats (50%), followed by global cyclicals (44%), 
defensives (28%), resources (27%), followed by domestic 
cyclicals (26%)2. 

•	 Of the 32 Ausbil GICS sectors, 21 sectors were downgraded 
for FY27 earnings, while 11 were upgraded.

•	 At the end of reporting season, consensus is forecasting 
26 Ausbil GICS sectors to deliver positive earnings growth 
in FY27, and 29 to deliver positive EPSg in FY283. 

•	 With continued global economic growth expected in 2027, 
we remain more constructive on markets given a sustained 
outlook for positive earnings momentum. 

•	 While consensus has downgraded their overall earnings 
growth outlook for FY27 to +8.5% (down from +9.9% at the 
start of reporting season), Ausbil remains more positive on 
FY27 earnings, expecting +13.1% in EPSg (S&P/ASX 200). 

•	 Ausbil forecasts another strong year for resources in 
FY27, with resources the main source of stronger growth 
compared to consensus forecasts.

•	 The US economy remains on course to grow by +2.1% 
or more in 2026 as forecast by Ausbil, with Australian 
economic growth slowing to +1.8%. Ausbil sees global 
economic growth at +3.3% for 2026. 

•	 The oil shock continues to irk markets and economies 
with the US resuming attacks on Iran weeks after the crisis 
seemed to have headed to a resolution. The oil price had 
fallen back to circa US$70/bbl at the end of June but is 
elevated again at around US$100/bbl as at 8 September. 
The strength of both the Australian and US reporting 
seasons despite, the headwinds from higher oil, highlights 
the strength of underlying structural tailwinds against 
cyclical headwinds. 

•	 Key structural drivers— are creating long-term growth 
opportunities in new value supply chains across sectors in 
FY27 and FY28. These earnings drivers include: 
-  the resistance of China;
-  the resurgence of Japan;
-  �the re-industrialisation of the USA and continued 	

US growth;
-  �investment in technology infrastructure driven by 	

the infancy of the AI boom;
-  increased defence and military spending;
- � �investment to reduce global vulnerability in  

energy and critical minerals; and
-  stronger consequent demand for resources.

•	 Sectors we like in FY27. Ausbil is seeing opportunities 
in health care; information technology (software and 
services) from AI; steel and US construction materials; 
and commodities in specific areas like iron ore, copper 
and critical minerals, including rare earths. We also favour 
international earnings streams over Australian.

The S&P/ASX 300 recorded a strong net EPS growth (EPSg) beat of 15% this reporting season 
with ~32% of companies ahead of consensus expectations by more than 5% and only ~16% 
missing by more than 5%1.

Ausbil’s more constructive outlook for earnings in FY26 has been realised, and despite the more 
bearish outlook consensus had for FY26, the results have delivered a more positive outcome 
than consensus expected. 
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FY26 reporting season

The S&P/ASX 300 recorded a strong net EPS growth (EPSg) beat of 15% this report-
ing season4. Within the S&P/ASX 300 Accumulation Index, 32% of ASX 300 companies beat 
consensus EPS by more than 5% and 16% missed consensus EPS by more than 5%. In terms 
of beats and misses for growth companies delivered the most beats (50%), followed by global 
cyclicals (44%), defensives (28%), resources (27%), followed by domestic cyclicals (26%)5, as il-
lustrated in Figure 1. 

Figure 1: Beats and misses

Source: Macquarie Research, 31 August 2026. Data presented for the S&P/ASX 300 Accumulation Index.

There was a general shift down in FY27 EPSg expectations this season. On the outlook 
earnings growth in FY27, the market shifted down from expectations of +9.9% at the start of the 
reporting season to settle at around +8.5% at the end of the reporting season. Figure 2 shows the 
shift in earnings expectations by consensus across reporting season.

Figure 2: Earnings expectations shifted down for FY27

4. Macquarie Research, 31 August 2026.
5. Macquarie Research, 31 August 2026.

Source: FactSet, Ausbil, 31 August 2026. Sectors are based on Ausbil’s proprietary amendments to GICS sectors.
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6. Ausbil based on FactSet data as at 31 August 2026 and Ausbil’s reconfigured sector definitions, Ausbil GICS.

Figure 3: Consensus earnings expectations by sector for FY27

The market is expecting good earnings years in FY27 and FY28. Of the 32 Ausbil GICS 
sectors, 21 sectors were downgraded for FY27 earnings, while 11 were upgraded. At the end of 
reporting season, consensus was expecting 26 Ausbil GICS sectors to deliver positive earnings 
growth in FY27 (Figure 3), and 29 to deliver positive EPSg in FY286.

Source: FactSet, Ausbil, 31 August 2026. Sectors are based on Ausbil’s proprietary amendments to GICS sectors.

From an industry group perspective, each major sector was downgrade by consensus (Figure 
4). Resources and REITs are showing the best outlook for earnings, with banks the laggards 
given the recent changes to negative gearing, capital gains tax and the subsequent decline in 
property prices and credit demand.

Figure 4: The shift in earnings by industry group and segment

Figure 4: Valuation to FY26 earnings growth according to consensus post reporting 
season

Source: FactSet, Ausbil, 31 August 2026. Sectors are based on Ausbil’s proprietary amendments to GICS sectors.

-122.2%
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Ausbil earnings outlook following reporting season
The oil supply shock has weighed heavily on the market, fuelling significant volatility in FY26. 
Volatility and oil prices remain elevated as we shift into FY27, though there have been significant 
attempts at reaching a resolution. Trump’s announced peace deal as of 11 June was expected 
to bring some normalcy back to world oil trade, but the situation remains volatile as the US and 
Iran have taken up hostilities again with no immediate resolution in sight.  

Ausbil’s initial projection for three Australian rate rises this tightening cycle at 25bps each was 
realised with the third occurring in May of FY26. Recently, the September oil price surge due to 
the re-escalation and broadening of hostilities in the Middle East has triggered our bear-case 
interest rate scenario. We expect to see up to two rate rises over the remainder of calendar 
2026 as the RBA fights the impact of second-round price pressures on inflation. This would 
slow Australian growth significantly to half its current pace by the end of calendar 2027. Ausbil 
believes that the additional tightening in rates in 2026 would see the RBA having to reverse its 
position with multiple rate cuts in 2027.

Despite the impact of higher oil prices, Ausbil’s outlook for economic growth for the US and 
globally remains supportive of equities and positive earnings growth, even with our expected 
below trend economic growth in Australia in calendar 2026 and 2027. As at the start of Sep-
tember 2026, consensus has lowered their FY27 EPSg to +8.5%, with Ausbil more positive 
again with an EPSg expectation of +13.1% for FY27 and +7.7% for FY28 (both for the S&P/ASX 
200), Figures 5 and 6).

Figure 5: Ausbil v consensus earnings growth outlook FY27

Sources: Ausbil forecasts v FactSet for consensus as at 4 September 2026. Note that this date matches the date 
for Ausbil’s review of EPSg outlook and has shifted up since the close of reporting season on August 31, hence any 
slight disparity with consensus numbers.

In FY27, we are again forecasting earnings to be ahead of the market, driven by ongoing 
strength in resources which we saw in FY26, recovery in REITs and some improvement in 
banks and industrials (Figure 5). 

Our FY27 earnings outlooks are underpinned by several major secular growth themes, includ-
ing the continued demand for metals and critical minerals, Australian technology companies 
seeking to monetise AI, and domestic productivity and inflation challenges that favour global 
earnings streams over local. In periods of market volatility and uncertainty, an active approach 
to equities may assist investors in seeking earnings resilience and growth while managing 
downside risks.
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This year, as 
projected by 
Ausbil, Australian 
resources 
have been a 
bright spot this 
reporting season“

“Earnings colour from key companies 
This year, as projected by Ausbil, Australian resources have been a bright spot this reporting 
season, buoyed by demand for critical minerals and key metals associated with electrification, 
renewable energy and energy independence, the rise in electricity demand from data centres, 
and increased defence spending. 

In diversified mining, BHP led with underlying EBITDA marginally ahead, but EPS 6% ahead of 
consensus expectations. Copper drove the result, contributing 54% of group EBITDA at a 70% 
margin for the first time. Free cash flow rose 83% to US$9.8bn (sell down driven) and net debt 
fell to US$8.7bn, below the target range. The 99c final dividend took total returns to US$1.72/sh, 
12% above consensus and the highest in four years. South32 delivered in line and was slightly 
ahead on earnings.  Fortescue’s earnings were 2% ahead but NPAT missed by 6%, with divi-
dend also a miss on lower earnings, with guidance unchanged for FY27.

In critical minerals, lithium producer Pilbara Minerals delivered earnings in line, and a divi-
dend beat we think will increase during FY27 as the company reassesses its capital struc-
ture. The lithium outlook is positive and with Pilbara Minerals the most leveraged to the spot 
price with ability to triple production in time from P2000 and their Brazil expansion plans. Lynas 
Rare Earths missed on EBITDA and NPAT; however, this was on a lower production year with 
EBITDA expected to triple over the next 3 years in our estimation. Mineral sands producer, 
Iluka, achieved an EBITDA beat, though small given their market cap. They called out positive 
improvement in Zircon pricing and that their rare earths project was on track. Separately, copper 
producer, Sandfire Resources, delivered in-line earnings and EBITDA, with a small dividend beat 
as demand for copper continues to exceed supply.

In gold, having peaked in 2025, the gold price has eased in 2026 but remains elevated and at 
profitable levels for miners. Northern Star Resources reported underlying EBITDA, NPAT and 
EPS largely in line, however FY27 guidance was around 3% below street at the midpoint as 
gold settles from its 2025 highs. Evolution Mining had a mixed result, with earnings in line but 
the dividend slightly below expectations, with FY27 guidance of 660-730koz gold -1% below 
consensus.

In building materials and steel, James Hardie reported their first quarter result for an annual 
reporting cycle which culminates in May each year. James Hardie reported a strong beat for the 
quarter with consensus upgrading their earnings outlook for FY27. The company was added to 
the MSCI world Small Cap Index with will support its valuation and announced the sale of its Eu-
ropean business (Fermacell) to Holcim for USD980m, which may see a positive uplift to earnings 
in FY27. BlueScope, owner of North Star in the US, delivered a good result with underlying EBIT 
and NPAT marginally ahead, by 2% and 1% respectively. North America drove the result with 
EBIT of $1,034m (+101%), offsetting a 28% fall in Australia on weak Asian spreads. Guidance for 
FY27 is also solid, with an implied uplift for underlying EBIT of +11% on consensus expectations.

In energy, the second half of FY26 was dominated by the impact of the oil price shock pre-
cipitated by the late-February bombardment of Iran by the US and Israel. Gas leader, Santos, 
achieved results in line though NPAT was up 5% and production guidance unchanged. Report-
ing its half-year results on a calendar year cycle, Woodside, Australia’s largest oil and gas com-
pany, reported underlying earnings 4% ahead of expectations, with NPAT in line. Both compa-
nies have benefited from higher oil prices, but oil hedging was a drag, muting the overall impact 
of higher prices. Karoon, also on a half-year cycle, reported earnings in line but a 13% miss on 
NPAT, largely on cost overrun.

In banks, which were already considerably well valued relative to the flat outlook for earnings 
at the start of FY26, the Federal Government’s budget in May significantly changed the outlook 
for earnings in the coming few years. As such, the earnings growth outlook for banks has fallen 
to +5.2% for FY27. CBA, Australia’s largest bank, reported NPAT +1.2% over consensus, with 
revenue, net interest margin and expenses in-line. Of the other majors (Westpac, ANZ and NAB) 
which are on September year end dates, Westpac reported softer revenue and a weaker NIM 
outlook, with mortgage applications down around 20% since the budget. 
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ANZ reported mortgages were down 12%, with results in line for the quarter, while NAB’s 
applications were down 15%, NAB also giving a weaker outlook for revenues and net interest 
margin. Despite the current fall in housing demand Bendigo and Adelaide Bank reported results 
in-line, with NPAT just above consensus net-interest margin slightly above, but mortgage volumes 
down around 15% from the recent tax changes and facing a ramp-up in bank competition for 
lending. 

FY26 should have been plain sailing for information technology during a boom in AI and data 
centre use and spending, but this was not the case as we headed into the second half of FY26 
and the market began worrying about the impact of AI on SaaS companies – hence we expe-
rienced a SaaSpocalypse. Despite the AI fears and share prices lagging recent highs, many of 
the SaaS names continue to report robust growth from business models that, in our view, are 
not at risk as much as the general contention. WiseTech Global reported 35% growth in earn-
ings though FY26 was a weak year for WTC on the impact of the new commercial model as they 
prepared for the AI world and moved off seat-based licencing. FY27 has the tailwinds of price 
increases, the roll off on the transitional pricing. Block reported its second quarter earnings in 
the US with an EPS beat of 64% and an earnings beat of 16%, with full year EPS growth guid-
ance of +69%. Life360, also on a half year cycle, reported a recovery in monthly active users and 
importantly, a 27% uplift in monthly paying circles, beating consensus. In data centres, NextDC 
reported an earnings beat of +4%, a FY27 maiden guidance +13.3% ahead at mid-point but the 
debate remains focused on AI capex, funding and capital requirements. The expected listing of 
Firmus will divide the space further and likely add a larger competitor by market-cap.

In communication services, AI and data centres continued to underpin growth for big players 
like Telstra, however, there were some notable company level surprises like that experienced by 
TUAS in Singapore. Telstra, Australia’s largest communication services company, missed slightly 
on earnings, but with net profit and dividends in-line with consensus expectations. Postpaid 
mobile subscriptions missed expectation and declined for the full year, but annual revenue per 
user growth offset this decline to deliver mobile revenue and EBITDA growth. Capex increased 
due to recent outage, and Aura/InfraCo capex increased due to overruns, but InfraCo earnings 
are likely inflecting, with potential contract announcements/wins on the horizon. 

In online services, REA achieved a small beat on earnings, and profit. FY27 outlook is for flat 
or lower listings than FY26 given the current changes in the real estate market, however REA’s 
guidance on FY27 yield, listings and costs was better than forecasts. Online motoring market, 
CAR Group, achieved FY26 earnings broadly in line with expectations with revenue was slightly 
softer. CAR issued positive guidance for FY27 implying around 9% NPAT growth (including FX 
impacts), which was broadly in line with consensus. Seek, the job seeking platform, delivered 
earnings in line with consensus but issued weak FY27 guidance. 

In transportation, the oil price shock impacted names in terms of costs and hesitance to 
travel, however, the impact was not as bad in impact. Despite trouble with oil, Australia’s leading 
airline, Qantas, reported revenue in line with expectations, with profit before tax and EPS both 
at 4%. Qantas issued a better-than-expected RASK (revenue per available seat kilometre) for 
FY27, though the market expects earnings to fall slightly, but not as much as feared. Qantas also 
announced the retirement of their fleet of A380s from 2028 which will see net capacity reduc-
tion but higher revenue as a result. In infrastructure trusts, Auckland International Airport 1H26 
achieved result in line with market expectations, though this was on lower domestic and interna-
tional passenger volumes. Revenue and earnings were a slight beat, though FY27 guidance on 
net profit and passenger numbers was a slight miss. 

In consumer staples, Woolworths reported a strong headline result, although it is cycling the 
impact of industrial action in the previous corresponding period and one-off costs relating to its 
DC. Woolworths’ growth outlook remains attractive, with the company confident it can maintain 
growth in Australian Food, consistent with market expectations. Coles reported an in-line group 
result, with a small benefit from lower depreciation and amortisation. Supermarkets were also in 
line, with strong EBIT growth driven by gross margin expansion and costs well managed. 

FY26 should 
have been 
plain sailing 
for information 
technology 
during a boom 
in AI and data 
centre use and 
spending, but 
this was not the 
case “

“
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Australia’s health 
care sector has 
been under 
significant 
pressure from 
higher capital 
costs than before 
the normalisation 
of interest rates“

“Australia’s health care sector has been under significant pressure from higher capital costs 
than before the normalisation of interest rates, and from the emergence of a number of com-
pany specific issues impacting leaders like CSL, Sonic Healthcare and Cochlear which were 
a drag on HY26 performance. In a turnaround of recent performance, CSL, a global leader in 
developing and manufacturing vaccines and plasma protein biotherapies, reported a strong 
result, with revenue ahead across all divisions. Costs were also higher than expected, so the 
bottom-line beat was clean. Looking ahead, revenue guidance was broadly in line, but com-
positionally strong, with Behring and Seqirus ahead of expectations. The weakness comes 
from Vifor, with CSL guiding to a 25% decline versus the market at 15%. CSL has guided to 
a modest improvement in Behring GM versus the market. ResMed, a global leader in sleep 
health, achieved strong revenue and a solid EPS beat, though a small miss on EBIT. For the 
first time in the history of the company, ResMed provided revenue and EPS guidance. Global 
hearing equipment company, Cochlear, reported at the upper end of revised guidance, with 
the result 4% ahead of estimates. However, the composition was weak, with a miss on GM 
and the earnings beat largely driven by lower operational expenditure. FY27 guidance was 
broadly in line. Global hospital operator, Ramsay Health Care, Ramsay reported a strong re-
sult, with underlying NPAT 12% ahead of expectations. Excluding the minorities line, the result 
was 8% ahead. The beat was driven by the UK and France, while Australia was in line. Finally, 
Sonic Healthcare reported an in-line EBITDA result, with NPAT 3% ahead of expectations. 

In consumer discretionary, there were mixed results. Sector leader, Wesfarmers, delivered 
another in line result. The company’s outlook statements were also broadly in line with expec-
tations. Officeworks is expected to continue delivering positive revenue growth in FY27. The 
company reported acceleration in Bunnings, with Kmart growth in line with expectations. JB 
Hi-Fi, a leading consumer electronics retailer, reported an in-line FY26 result, with stronger 
than expected gross margins. The trading update was mixed with NZ well ahead, however 
comparative sales at Australian operations turned negative which could weigh on earnings.

The real estate sector remains in a long secular adjustment phase which could be traced 
back to the sale by the Lowy family of Westfield to Unibail-Rodamco in 2018. The pandemic 
exacerbated the woes of the retail property sector as consumers moved online, and offices 
closed leaving many commercial property owners with lower occupancy. Since then, retail has 
lagged other real estate sectors, and there has been a bifurcation in performance with com-
panies linked to warehousing, logistics and data centres surging forward, such as Goodman 
Group and Charter Hall. Goodman Group achieved FY26 earnings in-line with consensus, 
with 10% EPS growth and FY27 guidance of 9%. The FY26 Charter Hall result was also in-line 
with consensus expectations on earnings, though they issued FY27 guidance slightly below 
expectations. Exacerbating the challenges in real estate are the changes to CGT and negative 
gearing in the May 2026 federal budget that have impacted the sector in general, largely on an 
outlook for weaker prices. Residential developer, Mirvac Group, delivered an immaterial miss 
on earnings for FY26, with FY27 guidance bottom of the range but in-line with consensus, 
and announced a $200m buy-back. While real estate remains challenged with capital gains 
changes, as negative gearing is still in place for new properties, Mirvac can benefit as prices 
stabilise and investors and new home buyers begin looking again to the future. 

In the utilities sector, APA Group which owns and operates gas transmission and distribution 
assets across Australia, earnings were in line with expectations, with FY27 earnings guidance 
also in line which is positive with respect to the expectations of such an infrastructure asset. 
Origin Energy delivered 3% upside to consensus on expected EBITDA for the utility, with 
a positive outlook for FY27. The separation of Octopus and Kraken were completed which 
clears the way for a possible Kraken IPO over next 12-months, a significant value catalyst for 
Origin. Origin’s energy competitor, AGL, delivered a slight miss on earnings and net profit, 
but issued a more positive guidance than expected for FY27, given improved battery perfor-
mance and front-end loading of residual cost outs. While gas and electricity markets remain 
challenged, AGL is largely hedged on electricity for FY27, with consensus expecting a more 
positive year ahead.
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Ausbil undertook 
ESG-related 
engagements 
with portfolio 
companies during 
the reporting 
season, spanning 
broad ESG topics“

“ESG trends in the FY26 reporting season
Social issues dominated engagement activity. Ausbil undertook ESG-related engage-
ments with portfolio companies during the reporting season, spanning broad ESG topics. The 
engagement agenda was tilted toward social factors, including responsible sourcing, occupa-
tional health and safety, human capital, industrial relations, customer hardship, psychosocial 
safety and first nations engagement. Governance and environmental topics remained impor-
tant however, in our view, the most financially relevant ESG issues for portfolio holdings are 
increasingly people, customer and supply chain related.

Inaugural mandatory climate reporting is improving transparency, but transition-
plan maturity varies. Most companies maintained existing climate targets and governance 
structures, but several are still developing transition plans, interim targets or scope 3 approach-
es. Climate-related opportunities were most visible in companies linked to electrification, data 
centres, low-carbon materials, renewable procurement and sustainability-linked property de-
mand. Physical risk, which is likely escalating over time, is also becoming more prominent, for 
instance for banks’ housing exposure, mining operations, aviation and data centres. To that 
end, the mandatory company disclosure in FY26 on physical risk is insightful for Ausbil’s propri-
etary climate change risk analysis (the Net Climate Change Risk or NCCR analysis).

Responsible sourcing and human rights risks are rising. Regulatory changes and scru-
tiny of forced labour, modern slavery and supply-chain transparency is becoming more mate-
rial for companies with complex sourcing arrangements. This was reflected in engagements 
with companies such as Brambles, Wesfarmers and Woolworths, and Ansell in particular with 
respect to heightened human rights and modern slavery risk in Malaysia. 

Technology, cyber security and responsible AI are now core ESG issues. AI adoption 
is increasing both opportunity and risk. Key themes include AI governance, data privacy, cyber 
resilience, third-party/vendor controls and the trade-off between using customer data for pro-
ductivity gains and increasing cyber attractiveness. Several companies have strengthened AI 
policies, board oversight or risk frameworks, but maturity remains uneven.

Safety and industrial relations remain important differentiators. Safety performance 
was mixed across industrials, miners, aviation and health care companies. Some companies 
showed clear improvement, such as Pilbara Minerals and Genesis Minerals, while others still 
require monitoring despite stabilisation or partial improvement. Sadly, a number of companies 
reported fatalities, including Qantas, BlueScope Steel, South32 and Rio Tinto, however, we 
believe those companies have generally applied reasonable consequence management. 

Industrial relations risk remains particularly relevant for Qantas and parts of the resources sec-
tor, especially given the current regulatory and political backdrop, including Same Job Same 
Pay legislation and enterprise bargaining activity.

Governance signals were mixed but generally constructive. FY26 remuneration out-
comes were mixed but generally showed stronger board accountability where performance 
was weaker, while several companies made FY27 changes to improve shareholder alignment, 
risk adjustment or executive retention. In terms of accountability, examples include CSL, Coch-
lear, Pilbara Minerals and CBA. CSL was the strongest case following two years of major votes 
against the remuneration report at the AGM. However, governance remains a live issue where 
incentives, board tenure, controlling shareholders, management influence or remuneration dis-
cretion create alignment concerns, including potentially at NextDC and REA Group.



Contactus@ 
ausbil.com.au

9

Contact Us

WholesaleInstitutional

Fawaz Rashid
Head of Wholesale Sales, ex North America
Phone	 0401 830 483
Email 	 fawaz.rashid@ausbil.com.au

Adrian Amores  
Head of Global Distribution 
Phone	 0435 962 052
Email 	 adrian.amores@ausbil.com.au

Kate Machin  
Business Development Manager – 
Institutional 
Phone	 0476 491 777
Email 	 kate.machin@ausbil.com.au

Marko Matosevic
Southern Region Sales Manager
Phone	 0431 340 553
Email 	 marko.matosevic@ausbil.com.au

Andrea McGarry
Business Development Manager, QLD & NT, 
Wholesale Clients
Phone	 0411 465 426
Email 	 andrea.mcgarry@ausbil.com.au

Sam Jones
Business Development Manager, SA & WA
Phone	 0466 999 201
Email 	 sam.jones@ausbil.com.au

Jasan Bhatti, CFA
Business Development Manager, NSW
Phone	 0451 028 627
Email 	 jasan.bhatti@ausbil.com.au

Linda Kang
Manager, Investment Research and Consulting
Phone	 0411 288 344
Email 	 linda.kang@ausbil.com.au 

Robert Lester, CFA
Business Development Manager, NSW & ACT
Phone	 0427 279 362
Email 	 robert.lester@ausbil.com.au

Sophie Metcalfe
Business Development Manager, VIC & TAS
Phone	 0477 613 853
Email	 sophie.metcalfe@ausbil.com.au 



Contactus@
ausbil.com.au

DISCLAIMER

This material is issued by Ausbil Investment Management Limited (Ausbil) 
ABN 26 076 316 473, AFSL 229722 as at 17 September 2026 and is 
subject to change. 

This material contains general information only and is intended for viewing 
only by investment professionals and their representatives. It must not 
be distributed to retail clients in Australia (as that term is defined in the 
Corporations Act 2001 (Cth)) or to the general public. This document may 
not be reproduced in any form or distributed to any person without the prior 
written consent of Ausbil.

Past performance is not a reliable indicator of future performance. Any 
reference to past performance is for illustrative purposes only and should 
not be relied upon on. Ausbil, its officers, directors and affiliates do not 
guarantee the performance of, a particular rate of return for, the repayment of 
capital of, the payment of distribution or income of, or any particular taxation 
consequences for investing with or in any Ausbil product or strategy. The 
performance of any strategy or product depends on the performance of the 
underlying investment which may rise or fall and can result in both capital 
gains and loss. 

Any references to particular securities or sectors are for illustrative purposes 
only. It is not a recommendation in relation to any named securities or 
sectors.

The material may contain forward looking statements which are not based 
solely on historical facts but are based on our view or expectations about 
future events and results. Where we use words such as but are not limited to 
‘anticipate’, ‘expect’, ‘project’, ‘estimate’, ‘likely’, ‘intend’, ‘could’, ‘target’, 
‘plan’, we are making a forecast or denote a forward-looking statement. 
These statements are held at the date of the material and are subject 
to change. Forecast results may differ materially from results or returns 
ultimately achieved. 

The views expressed are the personal opinion of the author, subject to 
change (without notice) and do not necessarily reflect the views of Ausbil. 
This information should not be relied upon as a recommendation or 
investment advice and is not intended to predict the performance of any 
investment or market. The actual results may differ materially from those 
expressed or implied in the material. Ausbil gives no representation or 
warranty (express or implied) as to the completeness or reliability of any 
forward-looking statements. Such forward looking statements should not 
be considered as advice or a recommendation and has such should not 
be relied upon.

To the extent permitted by law, no liability is accepted by Ausbil, its officers 
or directors or any affiliates of Ausbil for any loss or damage as a result of 
any reliance on this information. While efforts have been made to ensure the 
information is correct, no warranty of accuracy or reliability is given, and no 
responsibility is accepted for errors or omissions. Any opinions expressed 
are those of Ausbil as of the date noted on the material and are subject to 
change without notice. 

Figures, charts, opinions, and other data, including statistics, in this material 
are current as at the date of publication, unless stated otherwise. The graphs 
and figures contained in this material include either past or backdated data 
and make no promise of future investment returns. 

This material may include data and information (including research, 
quotes, commentary) from a third party. While we believe that the data 
and information to be reliable at the time of the material, we make no 
representations or warranties as to its accuracy or completeness. 

All trademarks, logos and brand names are the property of their respective 
owners. The use of the trademarks, logos and brands does not imply 
endorsement. 


