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Expected return

26 AUGUST 2026

FENIX RESOURCES (FEX)

FY26: Transformational year

Dividend surprise

FEX reported FY26 EBITDA of $81m (BPe $81m) and NPAT of $12m (BPe $10m),
above our estimate with lower than expected depreciation. A 1cps ($8m) fully franked
dividend was declared, a positive surprise as we had forecast no dividend. In FY26,
operating cash flow was $96m and capital expenditure $76m, for free cash flow of
$20m. At 30 June 2026, FEX had cash of $81m and debt (including leases) of $129m,
for net debt (including leases) of $48m (31 December 2025 net debt (including leases)
$15m).

Full steam ahead with Weld Range expansion

FEX’s FY27 guidance points to sales of 4.7-5.3Mt (BPe 5.3Mt; FY26 4.4Mt) at a C1
cost of A$70-80/t (BPe A$76/t; FY26 A$74/t) as Iron Ridge and Shine make final

Capital growth 89.5%
Dividend yield 3.5% sales and operations consolidate to the Weld Range. At the Beebyn Hub, the 5Mtpa
Total expected return 93.0% crushing and processing plant is under construction and production has commenced
at W10 with first sales expected in the December 2026 quarter. Sustaining capex of
Sector ~$20m will fund the near-term step-up to 6Mtpa by FY28, while discretionary growth
Materials capex across FY27-28 may include: ~$40-50m for haulage fleet expansion, ~$30m
for mining and ~$20m for logistics and port infrastructure. The program is expected to
be funded from existing cash, operating cash flow and available finance facilities. In
Capital structure & trading data the current half, a Definitive Feasibility Study is scheduled, building on the December
Enterprise value A$268m 2025 Scoping Study that outlined a Weld Range production expansion to 10Mtpa at
Market cap A$220m average C1 costs of A$55/t.
::Srseuee:o(:p'tal 7.7,;:,2 We have increased our FY27 freight cost with higher diesel prices expected. EPS
Avg. daily val. (52wk) A$0.8m changes are off a low base: FY27 -32%; FY28 -6%; and FY29 -7%.
12 month price range AS250%8  |Investment thesis: Buy, Target Price $0.54
FEX has outlined a clear pathway to incrementally grow iron ore production to 10Mtpa
at significantly lower unit costs, leveraging its integrated logistics network to underpin
cash flows and fund its substantial organic growth outlook. FEX holds the largest
storage position at the strategic and fast-growing Geraldton Port.
Price performance
(1m) (Bm)  (12m) . .
Price (A$) 0.27 0.31 0.33 Ea rnings estimates
Absolute (%) 75 81 123 yearending 30 June 2026a  2027¢  2028e 2029
Rel market (%) 34 -13.5 -14.4
Sales (A$m) 590 636 737 766
EBITDA (A$m) 81 93 163 173
Share price (A$/sh) vs. XKO
NPAT (reported) (A$m) 12 15 58 47
ggg NPAT (adjusted) (A$m) 12 15 58 47
0.50 EPS (adjusted) (¢ps) 1.7 20 7.5 6.1
g:g EPS growth (%) 126% 17% 284% 19%
0.35 PER (x) 17.0x 14.5x 3.8x 4.6x
0.30 FCF Yield (%) 10% 1% 21% -168%
322 EV/EBITDA (x) 3.3x 2.9x 1.6x 1.5x
0.15 Dividend (¢ps) 1.0 - - -
0'12@ 24 Feb25s Aug25  Feb26  Aug26 Yield (%) 4% 0% 0% 0%
— FEX S&P 300 Rebased Franking (%) 100% - _ _
Source: IRESS Source: Bell Potter Securities estimates
Bell Potter Securities Limited ABN 25006 390 772 AFSL 243480
Disclaimer: this report must be read with the disclaimer on page 10 that forms part of it. PAGE1 | 10
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FY26: Transformational year

Figure 1: Result summary

FY25 1H26 1H26 FY26 Actual vs FY26 Actual vs
Actual Actual Actual Actual PcP % BPe BPe
Group iron ore sales kwmt 2,404 2,127 2,272 4,399 83%
Iron ore benchmark 62% fines CFR US$/dmt 101 103 106 105 4%
AUD/USD 0.65 0.66 0.70 0.68 5%
Profit & loss
Revenue $m 316 297 293 590 87% 603 2%
Total costs $m -260 -249 -260 -509 96% -523 -3%
EBITDA (underlying) $m 56 48 32 81 44% 80 0%
NPAT (reported) $m 5 10 3 12.5 131% 9.9 26%
EPS (reported) cps 0.7 1.3 0.3 1.7 126% 1.4 24%
DPS cps 1.0 0.0 1.0 1.0 0% 0.0 na
Balance sheet
Cash $m 57 79 81 43%
Debt $m 74 82 117 59%
Net debt / (cash) (exc. leases) $m 17 3 36 112%
Leases 9 12 12 33%
Net debt / (cash) (inc. leases) $m 26 15 48 85%

Source: Company data; & Bell Potter Securities estimates

Key observations from the result
Financial result & balance sheet

e NPAT above our estimates with lower D&A. Operating cash flow $96m and capex
$76m for free cash flow of $20m.

e At 30 June 2026, FEX had cash of $81m and debt (including leases) of $129m, for
net debt (including leases) of $48m (30 June 2025 net debt (including leases)
$26m) with continued haulage fleet expansion as the company expands
production in the Weld Range.

1cps fully franked dividend declared

¢ Totalling $7.7m or 67% of reported NPAT. We had not expected a dividend to
preserve cash. FEX considers the declaration of dividends on annual basis (i.e.
FY result) based on full financial year profitability and funding requirements.

FY27 guidance reiterated

Figure 2: Guidance

FY24 FY25 FY26 FY27 FY27 guidance (mid) to FY27

actual actual actual guidance FY26 (actual) BPe
Iron ore sales Mt 1.5 2.4 4.4 4.7-53 14% 5.3
C1 cash cost A$/wmt 78 73 74 70 - 80 2% 76

Source: Company data

Changes to earnings estimates & valuation
Earnings changes in this report are the net result of:

¢ Incorporating the FY26 financial result;

¢ Increasing our FY27 freight cost; and

e Other minor adjustments.

—
BELL POTTER PAGE2 | 10



FENIX RESOURCES (FEX) 26 AUGUST 2026
Figure 3: Changes to earnings estimates
Previous New Change
Year ending 30 June 2027e 2028e 2029e 2027e 2028e 2029e 2027e 2028e 2029¢
Benchmark prices
Iron ore 62% Fe index CFR China US$/t 96 94 94 96 94 94 0% 0% 0%
WA to China freight (panamax) US$/t 15 15 15 16 15 15 6% 0% 0%
AUD/USD 0.73 0.70 0.70 0.73 0.70 0.70 0% 0% 0%
Volumes
Iron ore sales (Mwmt) 5.3 6.0 6.3 5.3 6.0 6.3 0% 0% 0%
Haulage tonnes (Mwmt) 5.3 6.0 6.3 5.3 6.0 6.3 0% 0% 0%
Port throughput (Mwmt) 5.3 6.0 6.3 5.3 6.0 6.3 0% 0% 0%
Financials
Revenue (A$m) 638 737 766 636 737 766 0% 0% 0%
EBITDA (A$m) 100 163 173 93 163 173 1% 0% 0%
NPAT (reported) (A$m) 21 60 51 15 58 49 -30% -3% -4%
NPAT (adjusted) (A$m) 21 60 51 15 58 49 -30% -3% -4%
EPS (adjusted) (¢ps) 29 8.0 6.9 2.0 7.5 6.4 -32% -6% -T%
Dividend (¢ps) - - - - - - na na na
Valuation ($/sh) 0.54 0.53 2%

Source: Company data; Fastmarkets; & Bell Potter Securities estimates

Iron ore price scenarios: Sensitivity & spot leverage

FEX sells several grades of iron ore from its operations in the Mid-West Region of
Western Australia. As such, the following sensitivity and break-even analysis can only
provide a rough guide to earnings outcomes. The analysis references benchmark
62% Fe index price from which we calculate FEX’s realised prices.

Note: Under each scenario, iron ore prices are flexed over the forecast period before
returning to our long run estimates in FY29. Under spot, the currency estimates are
flat across the forecast period, before returning to our long-run currency outlook in

FY30.

Figure 4: Iron ore sensitivity & spot price leverage

62% Fe Index US$/t EBITDA A$m EPS Acps FCF A$m Val'n

FY27 FY28 FY29 FY27 FY28 FY29 FY27 FY28 FY29 FY27 FY28 FY29 AS$/sh

-15% 81 80 80 25 68 81 -4.3 -1.2 -2.2 -81 -23 -430 0.42
-10% 86 85 85 48 99 112 -2.2 1.7 0.7 -62 0 -408 0.46
-5% 91 90 90 71 131 142 -0.1 4.6 35 -43 23 -386 0.49
Base case 96 94 94 93 163 173 2.0 7.5 6.1 -24 46 -367 0.53
+5% 101 99 99 116 189 204 41 10.0 9.3 -5 65 -343 0.57
+10% 105 104 104 139 215 234 6.2 12.4 121 14 85 -321 0.60
+15% 110 109 109 156 244 265 7.7 151 15.0 29 105 -299 0.64
Spot 99 99 929 114 174 188 3.9 8.6 7.8 -7 52 -354 0.55
Source: Company data; Fastmarkets; & Bell Potter Securities estimates
Figure 5: Iron ore sensitivity & spot price leverage

62% Fe Index US$/t EV/EBITDA x P/E x FCF yield Val'nvs

FY27 FY28 FY29 FY27 FY28 FY29 FY27 FY28 FY29 FY27 FY28 FY29 | share price

-15% 81 80 80 10.7 3.9 33 -6.6 -23.0 -12.9 -37% 1% -196% 47%
-10% 86 85 85 5.6 2.7 2.4 -12.8 17.0 42.9 -28% 0% -186% 61%
-5% 91 90 90 3.8 2.0 1.9 -210.1 6.2 8.1 -20% 10% -176% 72%
Base case 96 94 94 2.9 1.6 1.5 14.5 3.8 4.6 -11% 21% -167% 86%
+5% 101 99 99 23 1.4 1.3 7.0 2.9 3.1 -2% 30% -156% 100%
+10% 105 104 104 1.9 1.2 1.1 4.6 23 23 6% 38% -146% 111%
+15% 110 109 109 1.7 1.1 1.0 3.7 1.9 1.9 13% 48% -136% 125%
Spot 99 99 99 23 1.5 1.4 7.4 3.3 3.6 -3% 24% -161% 93%
Source: Company data; Fastmarkets; & Bell Potter Securities estimates
—V
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FENIX RESOURCES (FEX) 26 AUGUST 2026
Figure 6: Logistics business Figure 7: Balance sheet summary
Newhaul Road Logistics Share price $0.29
- State of the art trucking fleet (+80 x 200 tonne quad road trains) Shares on issue 771m
- Fully equipped Geraldton Port depot Options in the money & rights 89m
- Ruvidini inland port and rail siding; and the Perenjori rail siding. Diluted market cap $245m
Newhaul Port Logistics Cash (30-Jun-26) $81m
- Sheds 4, 5, and 13 at Geraldton Port, catering for ~440kt bulk commodity storage and over Debt inc. leases (31-Dec-25) $129m
10Mtpa throughput i
- Fully owned truck unloader and connection to the Mid-West Port Authority’s rail unloader Net debt inc. leases $48m
and ship-loader. Cash from options in the money $0m
Enterprise value (diluted) $293m

Source: FEX; & Bell Potter Securities estimates

Source: FEX; & Bell Potter Securities estimates

Figure 8: Production & cost outlook

Year Operations Production & cost projection
FY25 (actual) Iron Ridge, Shine 2.4Mt
FY26 (actual) Iron Ridge, Shine, Beebyn-W11 4.4Mt
FY27 (guidance) Iron Ridge, Shine, Beebyn Hub (W11 & W10) 4.7-5.3Mt at C1 cost A$70-80/t
FY28 (FEX forecast) Beebyn Hub (W11 & W10) 5.4-6.0Mt
FY29 (Scoping Study) Beebyn Hub (W11 & W10) 6Mt
FY30 (Scoping Study) Beebyn & Madoonga hubs 8Mt

FY31 - FY42 (Scoping Study)

Beebyn & Madoonga hubs

Source: FEX; & Bell Potter Securities estimates

10Mtpa at average C1 cost A$55/t

Look out for...

290Mt Weld Range Project: Results of a Definitive Feasibility Study are expected
in 2H CY26, following the December 2025 Scoping Study outlining a 10Mtpa
production expansion.

Cost reduction initiatives: FEX is pursuing several initiatives aimed at reducing
its overall cost base, including mining fleet optimisation; autonomous haulage
trials; shipping with larger vessels; and port optimisation opportunities.

Third-party logistics contract awards: We expect intermittent announcements
regarding the award of new third-party haulage and/or port services contracts with
Mid-West customers. Our earnings forecasts and valuation do not factor in
unannounced contracts.

Inorganic growth opportunities: We expect FEX will pursue further inorganic
growth opportunities throughout Western Australia.

—
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Weld Range Scoping Study: Annual EBITDA $235m

Figure 9: Weld Range Scoping Study (December 2025)

Item Unit Base case
Discount rate 10%
Valuation date 1-Jul-28
Evaluation period From FY29

Financials
Development capital expenditure A$m 521 (inc. 16% contingency)
C1 cash cost (average) A$/wmt 55.40
All-in breakeven price US$/dmt ~67.00
Annual EBITDA (average) A$m 235
Pre-tax NPV10 A$m 1,184
AUDUSD AUD:USD 0.65
Pre-tax IRR % 60
Pre-tax payback period Years 2.6
Iron ore fines - 61% Fe CFR US$/dmt 85.00
Average realised CFR price US$/wmt 75.20
Freight rate US$/wmt 11.30
Sustaining capital A$m 144
Pre-tax free cash flow A$m 2,516

Physicals
Initial mine life Years 14
Strip ratio (LOM) X 25
Annual production (average) Mtpa wet 10
Total ore shipped Mwmt 138
Moisture % 5.0%

Source: FEX

Figure 10: Weld Range project timeline

Activity Description FY26 Y27 FY2s Fy2 FY30 FYal
Fenix Secures 290Mt Weld Range Iron Ore Project &
Scoping Sudy Completed
Feasibility Study Start

Stakeholder and Community Engagement (ongaing)

-
®
I
Heritage Surveys | ——

Private Haul Road Tenure ]
Regulatory and Environmental Approvals [
Early Contractor Involvement (EC1} ]

Front End Engineering and Design (FEED) ]

Detaled Engineering |
Procurement | ]
Final Investment Decision (FID) ’
Enabling Works

Construction Works I

ga Hub and of mining
Private Haul Road Construction Completion
Production Ramp up 10 8Mtpa | 3
Production Ramp up to 10Mtpa g

Source: FEX

—
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FENIX RESOURCES (FEX)

26 AUGUST 2026

Fenix Resources (FEX)
BUSINESS OVERVIEW

Fenix Resources is unlocking stranded mining assets across the Mid-West region of
Western Australia, through three wholly owned business pillars: (1) Iron ore mining
(Westmine); (2) bulk commodity haulage (Newhaul Road Logistics); and (3) port
services (Newhaul Port Logistics). A December 2025 Scoping Study outlined
production growth to 10Mtpa at significantly lower C1 costs of A$55/wmt by FY31
through its Weld Range Project, in partnership with Sinosteel Midwest Corporation.
FEX’s existing operations include: Iron Ridge (100% FEX), Beebyn-W11 (10Mt Right
to Mine agreement), and Shine (100% FEX) mining operations. FEX’s logistics
streams provision bulk commaodity haulage and port services for in-house and third-
party customers. The group controls the largest storage and throughput position
(440kt and over 8Mtpa, respectively) at the strategic and fast growing Geraldton Port.

VALUATION METHOD
Our valuation is based on:
*Discounted cash flow models of Iron Ridge, Shine, and Beebyn-W11 (NPV 8%, real);

* A heavily risked development scenario based on our assumptions of the December
2025 Scoping Study for the Weld Range Project;

*Discounted cash flow models of Newhaul Road Logistics and Newhaul Port Logistics
(NPV 8%, real); and

+ An allowance for FEX’s corporate overhead expenses.
RISKS
Risks to an investment in FEX include but are not limited to:

Commodity price and exchange rate fluctuations: The future earnings and
valuations of exploration, development and operating resources companies are
subject to fluctuations in underlying commodity prices and foreign currency exchange
rates.

Infrastructure access: Bulk commodity producers are particularly reliant upon
access to transport infrastructure. Access to infrastructure is often subject to
contractual agreements, permits, and capacity allocations. Agreements are typically
long-term in nature (+10 years). Infrastructure can be subject to outages as a result of
weather events or the actions of third party providers.

Operating and capital cost fluctuations: Markets for exploration, development and
mining inputs can fluctuate widely and cause significant differences between planned
and actual operating and capital costs. Key operating costs are linked to energy and
labour markets.

Resource growth and mine life extensions: Future earnings forecasts and
valuations may rely upon resource and reserve growth to extend mine lives.

Sovereign risks: Mining companies’ assets can be located in countries other than
Australia and are subject to the sovereign risks of that country.

Regulatory changes risks: Changes to the regulation of infrastructure and taxation
(among other things) can impact the earnings and valuation of mining companies.

Environmental risks: Resources companies are exposed to risks associated with
environmental degradation as a result of their exploration and mining processes.
Fossil fuel producers (coal) may be particularly exposed to the environmental risks of
end markets including the electricity generation and steel production industries.

Operating and development risks: Mining companies’ assets are subject to risks
associated with their operation and development. Risks for each company can be
heightened depending on method of operation (e.g. underground versus open pit
mining) or whether it is a single operation company. Development assets can be

—
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FENIX RESOURCES (FEX)

26 AUGUST 2026

subject to approvals timelines or weather events, causing delays to commissioning
and commercial production.

Occupational health and safety risks: Mining companies are particularly exposed to
OHA&S risks given the physical nature and human resource intensity of operating
assets.

Funding and capital management risks: Funding and capital management risks
can include access to debt and equity finance, maintaining covenants on debt finance,
managing dividend payments, and managing debt repayments.

—
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FENIX RESOURCES (FEX)

RECOMMENDATION (unchanged)

Buy

Table 1: Financial summary

PRICE

A$0.285

26 AUGUST 2026

TARGET (12 MONTHS)

A$0 540 (unchanged)

Date 26/08/26 Bell Potter Securities
Price AS$/sh 0.29 James Williamson (jwilliamson@bellpotter.com.au, +61 3 9235 1692)
Target Price A$/sh 0.54
PROFIT AND LOSS FINANCIAL RATIOS
Year ending 30 June Unit 2025a  2026a 2027e  2028e  2029¢ Yearending 30 June Unit 2025a  2026a 2027e  2028e 2029
Revenue $m 319 590 636 737 766  VALUATION
Expenses $m (262)  (509)  (543)  (574)  (593) EPS (adjusted) Aclsh 07 1.7 20 75 6.1
EBITDA $m 56 81 93 163 173 EPS growth (Acps) % -85% 126% 17%  284% -19%
Depreciation & amortisation $m (45) (51) (62) (69) (73)  PER X 38.5x 17.0x 14.5x 3.8x 4.6x
EBIT $m 11 30 31 93 100 DPS Ac/sh 1.0 1.0 - - -
Net finance expense $m @) (11) (10) (11) (33)  Franking % 100%  100% 5 - -
Profit before tax $m 8 19 21 82 67 Yield % 4% 4% 0% 0% 0%
Taxexpense $m ®3) ™ 6) (25) (20)  FCF/share Aclsh 1.1 28 (3.2) 60  (48.0)
NPAT (reported) $m 5 12 15 58 47  FCF yield % 4% 10% 1% 21%  -168%
NPAT (adjusted) $m 5 12 15 58 47  EV/EBITDA X 4.8x 3.3x 2.9x 1.6x 1.5x
LIQUIDITY & LEVERAGE
CASH FLOW STATEMENT Net debt/ (cash) $m 17 36 67 22 389
Year ending 30 June Unit 2025a  2026a 2027e  2028e  2029¢  Netdebt/Equity % 18% 38% 1% 23% 411%
OPERATING CASH FLOW Net debt / Net debt + Equity % 15% 27% 42% 19% 80%
Receipts from customers $m 333 579 626 725 761 Netdebt/EBITDA X 0.3x 0.4x 0.7x 0.1x 2.2x
Payments in the course of operations $m (248) (478) (555) (574) (591)  EBITDA/netint expense X 19.3x 7.8x 9.5x 14.9x 5.2x
Tax paid $m (15) - (2) (17) (23) PROFITABILITY RATIOS
Net interest expense $m 1 (6) (11) (12) (34)  EBITDA margin % 18% 14% 15% 22% 23%
Other $m 0 - - - - EBIT margin % 4% 5% 5% 13% 13%
Operating cash flow $m 72 96 58 122 113 Returnonassets % 2% 3% 3% 1% 7%
INVESTING CASH FLOW Return on equity % 3% 7% 8% 26% 17%
Capex $m (64) (76) (62) (57) (480)
Other $m 0 0 (20) (20) - ASSUMPTIONS - PRICES
Investing cash flow $m (64) (76) (82) (77) (480)  Year ending 30 June Unit 2025a  2026a 2027e  2028e  202%
Free cash flow $m 8 20 (24) 46 (367)  Ironore 62% Fe index CFR China US$/dmt 101 105 96 94 94
FINANCING CASH FLOW WA to China freight US$#t 17 18 16 15 15
Debt proceeds/(repayments) $m (22) 17 14 14 300 AUD/SD USS$/AS 0.65 0.68 0.73 0.70 0.70
Dividends paid $m 0) (7) 8) - -
Share issues (net, inc. options) $m - - - - - SALES & UNIT COSTS
Other $m (6) (8) - - - Yearending 30 June Unit 2025a  2026a 2027e  2028e 2029
Financing cash flow $m (28) 2 6 14 300 Total iron ore sales Mwmt 24 44 53 6.0 6.3
Change in cash $m (20) 22 (18) 60 (67)  Average realised price USS$/dt CFR 93 100 93 90 90
Average premium / (discount) to 62% % 7% -5% -3% -4% 5%
BALANCE SHEET C1 cash cost USS$/wt FOB 47 51 55 50 48
Year ending 30 June Unit 2025a  2026a 2027e  2028e  2029¢ AISC US$wtCFR 76 77 79 Al 70
ASSETS Average realised price A$/dt CFR 144 147 128 129 128
Cash $m 57 81 63 123 56  C1cashcost ASiwt FOB 73 75 76 72 69
Receivables $m 8 19 29 40 45 AISC A$iwt CFR 117 114 108 101 100
Inventories $m 43 45 45 45 45 Road Logistics - Tonnes hauled Mwmt 25 44 5.3 6.0 6.3
Capital assets $m 222 314 315 302 709  Port Services - Port throughput Mwmt 28 44 53 6.0 6.3
Other assets $m 34 27 27 33 33
Total assets $m 364 487 479 543 889  VALUATION
LIABILITIES lssued capital m 8%
Creditors $m 81 106 94 94 96 NPV 9%, real A$m  A$/sh
Borrowings $m 74 17 131 145 445 Iron ore operations (includes Weld Range RTM risked 40%) 414 0.50
Other liabilities $m 32 79 62 55 51  Logistics 141 0.17
Total liabilities $m 187 302 287 293 592 Total value of operating assets 555 0.66
Share capital $m 94 95 95 95 95  Corporate & admin (62) (0.07)
Reserves $m 4 6 6 6 6  Enterprise value 493 0.59
Retained earnings $m 79 85 92 149 196  Netdebt/(cash) 48 (0.06)
Non-controlling interest $m 0 0 0 0 0 Equity value 445 0.53
SHAREHOLDER EQUITY $m 178 185 192 250 297
Weighted average shares m 728 737 765 765 765

Source: Bell Potter Securities estimates
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RECOMMENDATION RESEARCH TEAM
STRUCTURE STAFF MEMBER TITLE/SECTOR PHONE @bellpotter.com.au
BUY Expect >15% total return on a 12 month Chris Savage Head of Research 612 8224 2835 csavage
view. For stocks regarded as ‘Speculative’ Industrials
a retum of >30% is expected. Stuart Howe Deputy Head of Research 613 9235 1856 showe
HOLD  Expect total return between -5% and 15% Resources
on a 12 month view.
SELL Expect <-5% total return Rob Crookston Head of Strategy 612 8224 2813 rcrookston
on a 12 month view. ANALYSTS
John Hester Healthcare 612 8224 2871 jhester
Speculative Disclaimer Martyn Jacobs Healthcare 613 9235 1683 mjacobs
Thomas Wakim Healthcare 612 8224 2815 twakim
Brenton Anderson Healthcare 613 9235 1807 banderson
Michael Ardrey Industrials 613 9256 8782 mardrey
Leo Armati Industrials 612 8224 2846 larmati
Joseph House Industrials 613 9235 1624 jhouse
Baxter Kirk Industrials 613 9235 1625 bkirk
Hayden Nicholson Industrials 613 9235 1757 hnicholson
Chami Ratnapala Industrials 612 8224 2845 cratnapala
Jonathan Snape Industrials 613 9235 1601 jsnape
Ritesh Varma Industrials 613 9235 1658 rvarma
Andy MacFarlane Real Estate 612 8224 2843 amacfarlane
Michael Armstrong Real Estate 612 8224 2827 marmstrong
David Coates Resources 612 8224 2887 dcoates
Todd Lewis Resources 618 9326 7672 tlewis
James Williamson Resources 613 9235 1692 jwilliamson
Bradley Watson Resources 618 9326 7677 Bwatson
Andrew Ho Associate Analyst 613 9235 1953 aho
Evelyn Murdoch Associate Analyst 612 8224 2849 emurdoch
Callum Wishart Associate Analyst 617 3295 2619 cwishart
Indy MacKenzie-Wood Associate Analyst 612 9255 7454 imackenziewood

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.
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