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4QFY26 – Records All Round

Investment Thesis 
Long-term, 10Mtpa / materially lower-cost producer with options: With
access to a resource base of 300Mt, FEX is set to produce 10Mtpa from
2031 until at least 2042. The Weld Range Project represents an incremental
change to the current business utilising existing road, rail and port
infrastructure to support higher production. FEX will expend capital to bring
on new mining fronts and infrastructure to materially reduce costs. The right-
to-mine agreement (RTMA) gives options to explore the Weld Range and
potentially partner with Baowu on large magnetite projects.

Track record indicates production and cost forecasts may be bettered:
FEX has set out a path to 6Mtpa in FY28 and a Scoping Study for 10Mtpa
from CY31 with a minimum mine life to 2042. FEX's record of production has
been consistent over the lives of the assets with tight cost control and FEX
twice upgraded guidance in FY26. With 4QFY26 haulage and shipping
annualised rates at 5.2Mt and 5.5Mt respectively (upper end of FY27
guidance), and the potential for growth and further efficiency at the Weld
Range, we think current guidance for FY27, FY28 and beyond may be
conservative, with a good chance of delivering higher production and lower
costs earlier than current company guidance.

Valuation A$2.79 Per Share (Previous A$2.77) and Risks 
Our valuation is slightly higher at A$2.79/share, reflecting some minor
modelling adjustments. Our valuation includes the Weld Range RTMA and
models ramping up production to 10Mtpa and maintaining that for over 10
years, demonstrating the value created by this project. Key risks: achieving
FY27 forecasts, diesel, execution of Weld Range targets.
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Fenix Resources is a high-grade, high-margin iron ore
producer with assets in the Mid-West mining region of
Western Australia. The company’s FY27 forecast is 4.7-
5.3Mt marking a significant period of growth. FEX has
signed a 30-year right-to-mine agreement with Baowu for
the 290mt Weld Range resources. 
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Valuation A$2.79 (from A$2.77)

Current price A$0.27
Market cap A$208m
Cash on hand A$81.0m (30 June 2026)

Upcoming Catalysts / Next News

Period
CY26 Increased production – Weld Range
2HCY26 DFS – Weld Range
CY26 Further cost reductions

Share Price (A$)

Source: FactSet, MST Access.

NEED TO KNOW
4QFY26: FY26 production and cost guidance achieved

Strong cost control despite diesel price volatility

Production ramp-up consistent with FEX's 3-Year Plan

4QFY26 results – FY26 hits guidance: Fenix (FEX) shipped a record
1,299k wmt across 21 vessels in the June quarter (+33% vs March quarter),
driving record FY26 shipments of 4.4Mt (+83% vs FY25) and delivering within
the upgraded guidance range. Full-year C1 cash costs of A$73.7/wmt were at
the lower end of guidance (A$70–80/wmt), despite June-quarter costs rising
on higher diesel. Beebyn-W11 continues to ramp up strongly (742k wmt
shipped in 4Q, up 105% QoQ). Cash was A$81.0m (March: A$86.3m).

Ramp-up on track through FY27: FEX reconfirmed its FY27 guidance of
4.7–5.3Mt at a C1 cash cost of A$70–80/wmt. This implies 14% production
growth (midpoint) with unit costs remaining flat YoY. Maintaining the cost
range despite higher, more volatile diesel prices shows strong cost control. 

FY27–28 capex and growth: New capex guidance comprises A$20m of
sustaining capital, A$40–50m of mobile-fleet capital, and ~A$50m of growth
capital. This implies a total spend of A$110–120m over FY27–28, broadly in
line with our forecasts. Beebyn-W10 approvals have been received with first
ore this quarter, and the transition to the Beebyn Hub as the primary
production centre is on budget and ahead of schedule. Weld Range remains
a key near-term catalyst, with the DFS on track for completion by end-CY26. 

Fenix Resources
FEX.AX

28 July 2026

A research platform of MST Financial

http://www.fenixresources.com.au/
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Financial Summary 
Figure 1:  Financial summary, FEX (June year-end)

Source:  FEX, MST estimates.
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June-Quarter 2026: Record Volumes Deliver FY26
Guidance
4QFY26 was another strong production and shipping quarter for FEX, broadly in line with MST
estimates (see Figure 2). Ore hauled rose 28% QoQ to 1,364kt and ore sold grew 33% to 1,299kt
(MSTe 1,315kt), taking full-year shipments to 4.4Mt, within the upgraded guidance of 4.2–4.8Mt. Ore
mined and produced declined Q on Q as activity prioritised mine development at the Beebyn Hub, with
drawdown of available stockpiles supporting the higher shipping result. Product mix remained
favourable, with lump at 48% of sales versus our 40% estimate.

C1 cash costs of A$79.9/wmt were in line with our forecast of A$79.8/wmt, reflecting higher diesel
costs.

A detailed look at the quarter
Key feature of the quarter – FEX continues to control costs
Despite diesel price and freight rate headwinds during the quarter, FEX has continually showed strong
cost controls. Full-year C1 cash costs of A$73.7/wmt were at the lower end of of the A$70–80/wmt
guidance. 4QFY26 costs were A$79.9/wmt, reflecting the higher diesel prices.

The continuing conflict in the Middle East has seen fuel costs rising again recently. This geopolitical
situation will continue to affect the unhedged portion of FEX's fuel costs (70%).

FEX has adapted the "One Fenix" model across the operations, with mining, haulage, port and
shipping now being managed as a single unit within the company, seeking to maximise production and
sales and reduce costs.

FEX offset some of the rising freight costs (from A$23.1/wmt to A$31.7/wmt QoQ) through larger cargo
sizes and disciplined vessel selection, lifting average shipment size to 62k wmt per vessel (~3k wmt
above the life-of-mine average) and effectively shipping an additional vessel's worth of tonnes (~66k
wmt) without additional vessel calls. The new Fenix–Mira Bulk freight partnership targets structurally
lower shipping costs going forward, and freight rates have softened since quarter end.

Figure 3 shows FEX's C1 costs trending down over time.

Figure 2:  4QFY26 actuals vs MST estimates

Source:  FEX, MST.
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* 4QCY26 costs affected by spike in diesel prices as a result of Iran conflict

Production ramp-up consistent with the 3-Year Production Plan
The June quarter delivered records across the business: 1,299k wmt shipped across 21 vessels
(+33% QoQ, +71% YoY) and record haulage of 1,364k wmt (+28% QoQ), an annualised rate of
5.5Mtpa. This drove record FY26 shipments of 4.4Mt, up 83% on FY25 and within the upgraded
guidance range of 4.2–4.8Mt.

Ore mined of 844k wmt was lower than the March quarter (993k wmt) at a higher strip ratio (4.23:1 vs
2.82:1) as activity prioritised mine development at the Beebyn Hub, with stockpile drawdown
supporting the higher shipping result.

Beebyn Hub transition supports FY27 growth
The production mix continued to transition toward the Beebyn Hub during the quarter. Beebyn-W11
shipped 742k wmt across 12 shipments, more than doubling QoQ (March quarter: 362k wmt) and
accounting for ~57% of group shipments. Shine also delivered a strong quarter with 433k wmt shipped
(+81% QoQ), while Iron Ridge contributed 124k wmt (March quarter: 372k wmt) as the mine nears the
end of its economic life.

Iron Ridge will continue to make minor contributions to production but will tail off over the remainder of
CY26. Shine will continue to contribute to production in FY27, but will be replaced by higher-grade
Beebyn-W10 ore as that mine ramps up, with the Beebyn Hub to contribute the entirety of FEX's
production as FY27 concludes.

The successful W11 ramp-up and commencement of W10 development provide us with confidence
that the Beebyn Hub can progressively replace declining output from Iron Ridge and Shine while
supporting the 3-Year Production Plan.

Approvals for Beebyn-W10 received
Approvals for the Beebyn-W10 deposit were received in July. Top-soil removal is underway and FEX
expect first blast during the September quarter. Importantly, the company notes W10 and the
established Beebyn Hub allow current production volumes to continue beyond the 3-Year Production
Plan if required, ahead of the Weld Range expansion. FEX states the transition to the Beebyn Hub as
its primary production centre remains on budget and ahead of schedule.

Figure 3:  FEX historical C1 cash costs (last 4 half years) – trending down over time*

Source:  FEX.
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* Note mining reduced in 2HCY26 as IR run down and stockpiles managed 

Cash – strong operating cashflow funds growth capex and debt reduction
The ending cash balance for the quarter was A$81.0m (March quarter: A$86.3m), with cash up 43%
YoY (FY25: A$56.8m) after funding the Beebyn Hub build-out, fleet expansion and Weld Range growth
payments (FY26 Capex A$40.1m; RTMA payment A$22.2m). Key cashflow items for the June quarter
are shown in Figure 6, and include:

operational cash flows of A$31.0m, which absorbed a A$11.2m QoQ increase in shipping freight
rates and exclude A$8.8m of June shipment receipts received in early July 

capital expenditure of A$9.9m, funding growth initiatives including the Weld Range expansion
(A$7.3m, including A$5.2m for the 5Mtpa Crushing and Processing Plant) and the Weld Range
DFS (A$1.4m)

stamp duty of A$3.0m relating to the 290Mt Right-to-Mine Agreement with Sinosteel

debt repayments of A$10.6m in relation to the logistics fleet

a A$5.9m reduction in working capital facilities, with short-term iron ore prepayments repaid and
replaced by long-term finance from Resource Invest AG (US$24.28m drawn of a US$44.28m
facility) – a deliberate strengthening of the funding structure given FEX's strong cash position

tax instalments of A$2.3m relating to FY26. 

Figure 4: Ore mined (last 4 half years) ('000kt)* Figure 5: Ore processed (last 4 half years) ('000kt)

Source: FEX.  Source: FEX.

Figure 6: Cashflows for 4QFY26 (A$m)

Source: FEX.
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Iron ore price received – 93% of benchmark 
FEX realised CFR pricing of US$98.4/dmt, representing a realisation of 93% of the benchmark (March
2026: 98%). The decrease in realised sales price was due to higher tonnages from Shine, which ships
lower-grade iron ore and attracts a discount to benchmark pricing. The fines-to-lump ratio was similar
to the previous quarter.

With FEX currently operating from three mines and producing multiple iron ore products, including
high- and low-grade iron ore, FEX's marketing strategy continues to focus on adapting to customer
preferences and regional demand profiles. During the June quarter, pricing outcomes reflected
changes in product mix and shipment composition.

As FEX transitions to the Beebyn Hub, the iron ore grade will become more consistent and will be on
average higher than it is currently. FEX has noted that it is aiming to achieve average pricing in line
with the benchmark across its production profile and will in some cases be targeting a premium.

Iron ore prices remain around US$100/t

Current iron ore prices are ~US$99/t. Iron ore markets remained relatively resilient through the June
quarter, ranging from US$100/t to US$111/t, with improved Chinese mill margins and restocking early
in the quarter with softer pricing toward quarter end as Chinese steel demand weakened into the
seasonal summer slowdown.     

Prices above US$100/t have been the norm over the last few years with the average price for FY26
being US$104.3/t and FEX's realised price for FY26 being US$99.6/t.

FY27 Guidance – Volume Growth, Steady Costs
We note FEX's track record on guidance: FY26 production guidance was upgraded during the year
and delivered, and FY25 was similarly achieved. As flagged in our 2 July 2026 report, we believe
current guidance for FY27 and FY28 may prove conservative given performance to date, with a good
chance of higher production and lower costs arriving earlier than company guidance implies.

Iron ore sales – 4.7–5.3Mt (14% increase)
FY27 guidance for total iron ore sales has been set at 4.7–5.3Mt, a 14% increase in volume at the
midpoint on FY26 actuals. The ramp-up is consistent with the FY26–FY28 3-Year Production Plan,
which targets 6Mtpa by FY28 on the pathway to 10Mtpa from Weld Range. 

Shipping and haulage already there!
In 4QFY26, FEX shipped 1,299k wmt of ore, an annualised rate of 5.2Mt, and hauled 1,364k wmt, an
annualised rate of 5.5Mt. The 4QFY26 results demonstrate FEX already has the capacity within the
haulage, port and shipping systems to reach (and potentially exceed) guidance, with the transition to
the Beebyn Hub to ensure that the mining operations can supply the required ore into the system. The
Beebyn Hub is established, with W11 ramped up and W10 development commencing.

The haulage fleet (81 trucks and 78 trailers at 30 June) will be supplemented by additional trucks and
trailers, the majority of which will be delivered by the end of the September quarter.

Cash costs held steady despite WA inflationary pressure and
diesel volatility
FEX's confidence in the cost base is reflected in FY27 guidance, which is unchanged from FY25 and
FY26 at C1 cash costs of A$70–80/wmt.

Holding the cost range flat for a third consecutive year, against the backdrop of inflationary pressure
and fuel price volatility, is a strong statement on the durability of the integrated pit-to-port model and
the company's cost focus. 

With regards to shipping costs, the Mira Bulk partnership targets structurally lower freight costs.

Fuel partially hedged; upgraded supply contracts to be announced shortly
FEX has hedged ~30% of expected FY27 diesel requirements (18m litres at US$0.6874–0.7876/l).

In addition, FEX is nearing the execution of long-term fuel contracts with large global suppliers. The
structure of the contracts mean that FEX's fuel supply will be guaranteed as long as Australia is
receiving fuel. The details of the contracts will be released to the market shortly. 
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Capex guidance
FEX has guided that, over FY27–28, there will be:

~A$20m of sustaining capital (within the 3-Year Plan's A$35–45m envelope)

A$40–50m of mobile fleet capital 

~A$50m of discretionary growth capital.

Funding capex in FY27
Funding for the FY27 capital program will be provided by FEX's existing cash reserves, operational
cash flows, and available finance facilities. We forecast a cash balance of A$70m at the end of FY27.

Dividends and franking credits
FEX has not confirmed that it will pay a final dividend for FY26; however, we note that there are
A$100m of franking credits in FEX's accounts. FEX will balance the payment of a franked dividend for
FY26 with the growth opportunity returns within the business. 

Beebyn-W10 – Approvals Received, First Blast
This Quarter 
Just after quarter end (20 July 2026), FEX received key approvals for the Beebyn-W10 deposit, the
next stage of the Beebyn Hub build-out. Top-soil removal is underway and the company expects first
blast during the September quarter. The June quarter's mining profile already reflected the Hub
development focus, with ore mined of 844k wmt at a higher strip ratio of 4.23:1 (March quarter: 2.82:1)
as mining efforts prioritised development, supported by stockpile drawdown to meet the record
shipping result.

W10 follows the successful W11 ramp-up (742k wmt shipped in 4Q, ~57% of group shipments) and
provides the production bridge as Iron Ridge and Shine approach the end of their current mine plans.
Importantly, the company notes that the W10 approvals and the established Beebyn-Hub infrastructure
allow FEX to maintain current production volumes beyond the 3-Year Production Plan if required. This
is valuable optionality ahead of the Weld Range 10Mtpa expansion, with the DFS due by the end of
CY26 and FEX expect final investment decision (FID) to be considered during 2028. FEX states that
the transition to the Beebyn Hub as its primary production centre remains on budget and ahead of
schedule.

Board Strengthened Ahead of Weld Range
During the quarter, FEX strengthened and expanded its Board with the appointment of Jenn Morris
OAM and Michael Gollschewski as Independent Non-Executive Directors (NEDs), lifting the number of
independent directors to 4 of a total 5.

Ms Morris brings substantial iron ore, financial and governance experience, having served seven years
as an NED of Fortescue (ASX:FMG) and previously as a Senior Marketing Analyst at Rio Tinto Iron
Ore. She was formerly a partner at Deloitte, where she spent 10 years advising mining and transport
entities on strategy, governance and large-scale business transformation, and currently holds NED
roles at Liontown (ASX:LTR) and Sandfire Resources (ASX:SFR). Mr Gollschewski is a mining
professional with more than 30 years' experience across iron ore, aluminium and major projects,
including over a decade at Rio Tinto Iron Ore as Managing Director – Pilbara Mines and COO – Pilbara
Projects, and senior roles at Alcoa. He is currently COO – Minerals, Energy and Technology at NRW
Holdings.

FEX has grown from a one-mine operation into a substantial integrated mining, logistics, port and
shipping business that is set to grow further. The new appointments add senior operational and
advisory depth and independence to oversee FEX's transformation through the growth phase to
10Mtpa. For further details, see our report published 2 July 2026, 'Targeting Lower Shipping Costs'. 

https://ranos.io/external_link/?r=a9268999-ac3f-47f6-8a69-e35262463a38&t=report
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Fenix–Mira Bulk Partnership – Early Proof Points
on Shipping Costs 
Details of the partnership
FEX formed the Fenix–Mira Bulk freight partnership during the June quarter (announced 22 June
2026), extending the company's integrated pit-to-port model to sea freight. The partnership with Mira
Bulk, a dry bulk vessel operator specialising in Panamax and Capesize vessels and jointly owned by
ResInvest and Vaiana Shipping, targets lower effective shipping costs in two ways:

preferential access to appropriate vessels for Geraldton exports, with larger cargoes producing
per-tonne economies of scale

a profit-share mechanism under which FEX earns a share of Fenix-Mira Bulk profits based on
shipped volumes, offsetting gross freight costs.

The broader three-part agreement also expands ResInvest's marketing mandate to all FEX products
and was accompanied by US$44m (~A$66m) in long-term funding facilities (US$24.28m drawn at 30
June), comprising a nil-interest US$9.28m prepayment tranche and a US$35m tranche at SOFR
+4.5%, with back-ended repayments that preserve liquidity through the ramp-up to FY28.

Immediate benefits delivered
The partnership delivered an immediate proof point during the quarter: the MV Nord Draco, supplied by
Mira Bulk, loaded a record 69,125 wmt from Berth 5 at Geraldton Port, demonstrating the potential to
further lift Berth 5 capacity through larger vessel selection and enhanced port planning. With freight
rates spiking from A$23.1/wmt in the March quarter to A$31.7/wmt (a A$11.2m QoQ cost impact), the
timing is opportune: FEX partially offset the headwind through larger cargo sizes and disciplined vessel
selection, lifting average shipment size to 62k wmt per vessel, ~3k wmt above the life-of-mine average.
Each A$1/t reduction in net freight cost equates to ~A$4.5m of EBITDA at current production, with the
benefit scaling as volumes grow.

Freight rates have softened since quarter end. For a detailed review of the agreements, see our report
published 2 July 2026, 'Targeting Lower Shipping Costs'.

https://ranos.io/external_link/?r=a9268999-ac3f-47f6-8a69-e35262463a38&t=report
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Valuation: A$2.79/Share (Previous A$2.77)
Further development of Weld Range creates enormous value
We are adjusting our valuation slightly to A$2.79 per share (previous A$2.77). The small increase
reflects minor modelling revisions post the 4QFY26 production report. Our valuation reflects our
forecasts of production, capex and operating costs post FEX's release of its Scoping Study for 10Mtpa
of production. We model capex 25% above the Scoping Study estimate with the balance of key
parameters broadly in line with the Scoping Study. 

Our valuation is based on a DCF-derived NPV, which reflects the now long-term nature of the business
and the significant through-the-cycle free cash flow generation of the company’s assets from the
RTMA. Our estimates are preliminary and will be firmed up over time as FEX informs the market of
progress and releases its Definitive Feasibility Study (DFS).

We value FEX using DCF methodology across the company’s key assets, net of cash and debt, and
including other assets/liabilities. We apply a discount rate of 10.0% (nominal WACC) to life-of-
mine/project cash flows. We include Iron Ridge, Beebyn-W11 and Shine (shown together in Figure 7
as 'current operations') and the Weld Range RTMA. 

Detailed assumptions in our valuation
Capex

Our capex forecast for the 10Mtpa project is A$650m (2026 real $). This is above the Scoping
Study’s A$521m estimate, reflecting a conservative view on the potential for cost inflation and
scope increases over time. However, we see strong potential for this to be lowered as FEX
progresses further studies towards FID.

FEX estimates sustaining capex for 10Mtpa at A$14m pa. Our sustaining capex forecasts are
broadly in line with the Scoping Study.

We assume that development capex is incurred in FY29 and FY30, as per Scoping Study
expectations.

Opex
Our C1 cash costs are in line with the Scoping Study in real $ terms at ~A$54/t. We see further
potential for cost estimates to reduce further over time (e.g., owner-mining rather than contractor
mining).

Production
We assume mine life out to 2042, in line with the Scoping Study.

Our production forecasts are higher than those of FEX for FY27, as we believe FEX's guidance is
conservative based on performance to date and multiple upgrades to FY26 production guidance.

We have forecast production from FY30 at 10Mtpa, around 1 year ahead of FEX.

Figure 7: DCF-based NPV valuation for FEX – one year forward 

Source: MST estimates.
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Other key assumptions
Iron ore price: We use a long-run iron ore price of US$102.50/t (61%) (2026 real $).

Forex: We assume AUD/USD of 0.67 through FY27, 0.69 in FY28 and 0.70 thereafter.

Iron Ridge: We model Iron Ridge to be complete in CY26, with operational cashflows over FY26
reflected in the net cash portion in our DCF.

Shine: We assume 2Mwmtpa of shipments and C1 cash cost of A$67/wmt, running to FY27. 

Beebyn-W11: We assume W11's rate of production will be 3Mtpa from FY26 and that its mine life
will be approximately 5 years, reflecting our view that FEX will rapidly ramp up production at
Beebyn-W11 while completing the DFS on the Weld Range RTMA.

Weld Range RTMA: We model Weld Range ramping up to the full 10Mtpa rate from CY30 and
running to 2042, as discussed above. Our C1 cash cost forecast is ~A$54/t (vs FEX's FY26
guidance of A$70–80/t). We are more conservative on our capex assumptions, estimating total
project capex of A$650m over FY29/FY30. This includes a private haul road from the Weld
Range to the Ruvidini Inland Port, additional materials handling and logistics infrastructure,
increased crushing capacity, an increase in mining equipment and the road haulage fleet, and the
cost of developing new mines. We see strong potential for FEX to further optimise capex
requirements for the project given the company’s strong track record of mine delivery and capital.
We have assumed the expansion in production is funded by cash flow and debt, with no capital
raising necessary on our iron ore price/cash flow forecasts.

Fully diluted share count: We have used a fully diluted share count, including performance
rights.

Sensitivity analysis
The key sensitivities for our valuation are the iron ore price and the AUD:USD exchange rate (see
Figure 8).

Figure 8: Valuation sensitivity to key inputs 

Source: MST.
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Key catalysts for share price and valuation
FEX’s growth profile is strong, and several key short- and medium-term catalysts have the potential
both to drive the share price towards our valuation and to increase our valuation.

Completion of Weld Range 10Mtpa DFS
The key to FEX's share price seeing a long-term substantial uplift and moving towards our valuation is
delivery of increased production from the Weld Range RTMA. The DFS, which is scheduled to be
completed in 2HCY26, will give more detailed and higher-quality guidance than the Scoping Study in
terms of the timing of production increases, capex and opex.

Execution of the projects
Execution of the projects would be positive for the share price.

Achieving or exceeding forecasts
FEX has forecast production ranges for FY26–FY28 and costs for FY26. Bettering these forecasts
would be a catalyst for share price performance. 

Iron ore price increases
The iron ore price is the central driver of FEX's revenue. Short- and long-term increases in the iron ore
price would drive both the share price and potential valuation increases.

Key risks to our view
We outline the key risks to the share price and valuation below. We note that these risks are mitigated
by a strong management team, cost control, financial management and a dominant position in Mid-
West logistics and infrastructure.

Diesel availability and price
The key short-term risk to FEX is the availability and price of diesel. Ongoing hostilities in the Middle
East continue to place the supply of diesel into WA at risk, and the price of diesel is high relative to
recent history.

Failure to execute on Weld Range RTMA
As the main driver of our valuation, failure to execute on increased production from the Weld Range
RTMA is the key risk.

Not achieving forecasts
FEX has forecast cost and production ranges for FY27–FY28. Not achieving these forecasts would be
detrimental for share price performance and for our valuation. 

Iron ore price decreases
This is the most important valuation sensitivity.
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MST Access at the time of publication. Forward-looking information or statements in this report contain information that is based on assumptions, forecasts of future results and
estimates of amounts not yet determinable, and therefore involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or
achievements of their subject matter to be materially different from current expectations.

Exclusion of liability: To the fullest extent allowed by law, MST Access shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or
expenses incurred or suffered by you arising out or in connection with the access to, use of or reliance on any information contained in this report. No guarantees or warranties
regarding accuracy, completeness or fitness for purpose are provided by MST Access, and under no circumstances will any of MST Financial Services’ officers, representatives,
associates or agents be liable for any loss or damage, whether direct, incidental or consequential, caused by reliance on or use of the content.

General Advice Warning
MST Access Research may not be construed as personal advice or recommendation. MST Access encourages investors to seek independent financial advice regarding the
suitability of investments for their individual circumstances and recommends that investments be independently evaluated. Investments involve risks and the value of any investment
or income may go down as well as up. Investors may not get back the full amount invested. Past performance is not indicative of future performance. Estimates of future
performance are based on assumptions that may not be realised. If provided, and unless otherwise stated, the closing price provided is that of the primary exchange for the issuer’s
securities or investments. The information contained within MST Access Research is published solely for information purposes and is not a solicitation or offer to buy or sell any
financial instrument or participate in any trading or investment strategy. Analysis contained within MST Access Research publications is based upon publicly available information
and may include numerous assumptions. Investors should be aware that different assumptions can and do result in materially different results.

MST Access Research is distributed only as may be permitted by law. It is not intended for distribution or use by any person or entity located in a jurisdiction where distribution,
publication, availability or use would be prohibited. MST makes no claim that MST Access Research content may be lawfully viewed or accessed outside of Australia. Access to
MST Access Research content may not be legal for certain persons and in certain jurisdictions. If you access this service or content from outside of Australia, you are responsible for
compliance with the laws of your jurisdiction and/or the jurisdiction of the third party receiving such content. MST Access Research is provided to our clients through our proprietary
research portal and distributed electronically by MST Financial Services to its MST Access clients. Some MST Access Research products may also be made available to its clients
via third party vendors or distributed through alternative electronic means as a convenience. Such alternative distribution methods are at MST Financial Services’ discretion.

Access & Use
Any access to or use of MST Access Research is subject to the Terms and Conditions of MST Access Research. By accessing or using MST Access Research you hereby agree to
be bound by our Terms and Conditions and hereby consent to MST Financial Services collecting and using your personal data (including cookies) in accordance with our Privacy
Policy, including for the purpose of a) setting your preferences and b) collecting readership data so we may deliver an improved and personalised service to you. If you do not agree
to our Terms and Conditions and/or if you do not wish to consent to MST Financial Services’ use of your personal data, please do not access this service.

Copyright of the information contained within MST Access Research (including trademarks and service marks) are the property of their respective owners. MST Access Research,
video interviews and other materials, or any portion thereof, may not be reprinted, reproduced, sold or redistributed without the prior written consent of MST Financial Services.

No part of this report or its contents may be used, directly or indirectly, in connection with any artificial intelligence, machine learning, large language model, or other automated
processing system without the prior written consent of MST Financial Services Pty Ltd.

mstaccess.com.au   12

https://www.mstaccess.com.au/terms-of-use
https://www.mstaccess.com.au/privacy-policy
https://www.mstaccess.com.au/privacy-policy

