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A bifurcated rare earths market confirmed

Key Points

* Recent REE offtakes with US$110/kg floor price solidify a bifurcated
market; we shift price forecasts to an ex-VAT basis, lifting price
realisation.

* For 1QCY26, we expect mixed ILU results with lower sales (-17%) but
better pricing (+9%); LYC could report a beat in average realised prices
(+25%).

* LYC target price rises 11% to A$20.50 on better REE price realisation,
Downgrade to Neutral post the recent share price rally.

A bifurcated rare earths market confirmed

* Over the past 12 months, three major NdPr offtake deals highlighted
accelerating Western efforts to secure non-China rare earth supply.
Notably, NdPr price floors (~US$110/kg) are becoming standardised in
these offtake structures. While we retain long-term NdPr price forecast
of US$110/kg, we shift forecasts to an ex-VAT basis, lifting anticipated
REE price realisation across covered stocks.

EPS and TP changes, LYC downgraded to Neutral

* Improved REE price realisation, combined with FX and mark-to-market
adjustments drive mixed near-term EPS but strong long-term uplift for
LYC, ILU, SGQ and MEI. ILU, SGQ and MEI target prices rise 33%, 30% and
15% respectively; all retain Outperform. LYC target price rises 11% to A
$20.50 however we Downgrade to Neutral given no TSR upside post its
recent share price rally.

March quarter preview

* LYC: We forecast an overall solid March quarter, with higher average
realised prices offset by lower production compared to VA consensus.
Rare earth oxides (REO) production would be largely in line (-2%) while
NdPr output could beat by 8% as we anticipate LYC to continue pursuing
high-value product sales. We expect 3QFY26 sales volumes to miss by
4% versus market consensus which is more than offset by stronger
average realised prices (+25%), translating to a revenue beat of 18%.

* ILU: We expect a mixed 1QCY26 for ILU. Versus consensus, our Z/R/SR
sales are 17% lower with weaker zircon (-14%) and synthetic rutile (-40%)
offset by stronger rutile (+21%). Average realised prices for Z/R/SR is a
9% beat at A$2,051/t reflecting variance in product mix assumptions.
We have modelled QoQ lower sales for zircon (-35%), rutile (-66%) and
synthetic rutile (-41kt) in the 1QCY26.

* Beyond production and sales, we expect investors to also focus on
potential headwinds from diesel and sulphuric acid supply constraints.

Quarterly reporting dates Date
LYC 21/04/2026
ILU 22/04/2026

Source: Company data, Macquarie Research, April 2026
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A bifurcated market confirmed

* Over the past 12 months, three major NdPr offtake deals highlighted accelerating Western
efforts to secure non-China rare earth supply. Notably, NdPr price floors (~US$110/kg) are
becoming standardised in Western offtake structures. In addition, Governments (Japan, US)
are directly underwriting demand and price stability for non-China supply.

* While our long term NdPr price of US$110/kg remains unchanged, we revise our price
forecast to be ex-VAT (13%) given a bifurcated rare earths market. This translates to an
improvement in rare earths price realisation across rare earth names under our coverage.

+ Early 2026 - Supply security chase round two:

= Investor interest in rare earths re-accelerated in early CY26, following a period of
cooling in late CY25 when US-China trade tensions briefly eased. We see two primary
catalysts supporting improved market sentiment.

= In early January, China imposed new restrictions, including bans and export slowdowns,
on rare earths (REEs) and other dual-use materials destined for Japan. Although initially
focused on military-related applications, these measures have expanded to cover
civilian-use heavy REEs and magnets (dual-use), impacting technology, automotive, and
defence supply chains. This has prompted Japan to further diversify away from Chinese-
dominated refining and processing channels.

= Against this backdrop, G7 members and other major economies convened to discuss
pathways to secure and diversify critical-mineral supply chains, with rare earth elements
at the forefront. While discussions remain at an early stage and no formal agreement
has been reached, key topics included the potential establishment of a rare-earth price
floor and the formation of new supply partnerships.

Figure 1 - NdPr prices spiked multiple times Figure 2 - Nd and Pr price differences closed in
recent years
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Source: Bloomberg, Macquarie Research, April 2026

Quarterly preview and key focus areas

* In addition to production and sales, we expect the market to focus on below areas for ILU
and LYC:

=> LYC - operational updates at Kalgoorlie and Malaysia: \\We expect investor focus to
centre on potential opex headwinds from diesel and sulphuric acid supply disruptions.
On our assumptions, producing 1kg of NdPr requires ~10kg of sulphuric acid. For FY26,
NdPr production of 8.6kt (MQe) implies ~86kt of sulphuric acid consumption. At an
assumed price of US$150/t, total sulphuric acid costs are estimated at ~A$18m,
representing low double-digit refining costs or <5% of FY26 operating costs.

= LYC - downstream magnet strategy and heavy rare-earth progress: \We also
anticipate continued focus on the JS Link partnership for downstream magnet
14 April 2026 2
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manufacturing in Malaysia, alongside updates on LYC's heavy rare earth (HRE)
production profile as the company advances its “ex-China” supply chain initiatives.

= ILU - Cash flow management: Continued capital spend on EP3 and a weak mineral
sands market pressures ILU's cash generation. The miner's ability to monetise its
inventory and pace of working capital unwind would be key to watch.

= ILU - Offtake discussion progress update: LU management has consistently pointed
to mid-CY26 as the likely window for commercial REE offtake announcements. The
two recent LYC marketing agreements, both with a floor price of US$110/kg, provide a
supportive reference point for future offtake discussions, creating a more favourable
backdrop for ILU.

Lynas Rare Earths (LYC)

We forecast an overall solid March quarter for LYC, with higher average realised prices
offset by lower production compared to VA consensus.

According to our forecasts, rare earth oxides (REO) production would be largely in line (-2%)
while NdPr output could beat by 8% as we anticipate LYC to continue pursuing high-value
product sales. We expect 3QFY26 sales volumes to miss by 4% versus market consensus
which is more than offset by stronger average realised prices (+25%), translating to a
revenue beat of 18%.

Sequentially, we expect sales volumes to rise 57% to 3.7kt, as the prior quarter was
impacted by power supply disruptions in Kalgoorlie that coincided with major planned
maintenance in Kuantan in line with the declining trend of production in the period. We
continue to forecast a high proportion of NdPr sales in 3QFY26 (60%). This, when combined
with higher underlying rare earths prices, translates to a 22% rise in average realised prices
and revenue growth of 92% QoQ.

Figure 3 - LYC: Quarterly results

LYC Quarterly result 2QFY26 3QFY26e QoQ VA Var.
Sales Volume (REO) (t) 2,359 3,703 57% 3,877 (4%)
Sales Revenue (A$m) 201.9 387.3 92% 328.8 18%
Average price (REO) (A$/kg) 85.6 104.6 22% 83.9 25%
Sales Receipts (A$m) 185.0 387.3 109% 328.8 18%
Cash at bank (A$m) 1,031.0 1,076.5 4% 1,096.4 (2%)
Quarterly production

Production REO (t) 2,382 3,903 64% 3,987 (2%)
Production NdPr (t) 1,404 2,342 67% 2,169 8%
Production other (t) 978 1,561 60% 1,819 (14%)

Source: LYC, Macquarie Research, April 2026
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lluka Resources (ILU)

Versus consensus, our Z/R/SR sales are 17% lower with weaker zircon (-14%) and synthetic
rutile (-40%) offset by stronger rutile (+21%). We also expect lImenite sales to beat
consensus in the period. Average realised prices for Z/R/SR is a 9% beat at A$2,051/t
reflecting variance in product mix assumptions.

We have modelled sequentially lower sales for zircon (-35%), rutile (-66%) and synthetic
rutile (-41kt) in the March quarter, reflecting the current underwhelming mineral sands
market.

Figure 4 - Quarterly forecasts vs. VA consensus

4QCY251QCY26e QoQ VA Var.
Zircon (Z) 65.9 431  (35%) 50.2 (14%)
Rutile (R) 39.7 13.5 (66%) 11.2 21%
Synthetic Rutile (SR) 5519 15.0 nm 252 (40%)
Total Z/R/SR Sales 161.5 71.6 (56%) 86.5 (17%)
limenite 0.3 24.6 nm 21.2 16%
Total Mineral Sands Sales 161.8 96.2 (41%) 107.8 (11%)
Revenue (A$m)
Z/R/SR sales revenue 259.3 146.9 (43%) 163.3 (10%)
limenite and other revenue 16.3 16.3 0% 10.2 60%
Total Mineral Sands Revenue 275.6 163.2 (41%) 173.5 (6%)
Realised price (Z/R/SR) (A$/t) 1,606 2,051 28% 1,876 9%

Source: ILU, Macquarie Research, April 2026

Figure 5 - Macquarie Australian rare earths coverage summary
Company Code MCap (A$m) Rating Share price Price target TSR
Lynas Rare Earths ASX: LYC 20,068 Neutral A$21.49 A$20.50 -5%
lluka Resources ASX: ILU 3,274  Outperform A$7.64 A$8.30 9%
Meteoric Resources ASX: MEI 476  Outperform A$0.18 A$0.45 150%
St. George Mining ASX: SGQ 456  Outperform A$0.12 A$0.26 117%

Source: Company data, Bloomberg, Macquarie Research, April 2026

Share prices as at 13 January 2026

14 April 2026

EPS changes

We have marked-to-market ILU's 1QCY26 mineral sands prices, incorporated the recent FX
update with a stronger AUD and improved REE price realisation in the medium to longer
term. EPS changes mixed with 27% cut to CY26 (small numbers) and 5-37% increase for
CY27 and beyond.

Incorporating MElI's 2HCY25 updates, FX update and adjustments rare earths price
realisation has resulted in mixed earnings changes. EPS losses are decreased by 2-4% for
FY26 and FY27. Earnings up 24-30% for FY29-FY30.

Incorporating SGQ's 1HFY26 updates, FX update and adjustments rare earths price
realisation has resulted in mixed earnings changes. Material EPS movements for FY26
and FY28e on thin earnings. Earnings up 32-47% for FY29-FY30e with higher REE price
realisation.
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Figure 6 - Mixed earnings changes

Y/E June FY26e FY27e FY28e FY29e FY30e
LYC (2%) (6%) 13% 13% 16%
SGQ nm (7%) nm 48% 32%
Y/E December CY26e CY27e CY28e CY29e
ILU (27%) 5% 29% 37%
MEI 2% 4% nm 24%

Source: Company data, Macquarie Research, Apr-2026

+ We increase LYC's price target by 11% to A$20.50 on improved near-term earnings outlook.
Downgrade to Neutral given no TSR upside post the recent share price rally.

* Our ILU price target is lifted by 33% to A$8.30. Retain Outperform recommendation.

* SGQ target price increased by 30% to A$0.26 on improved long-term earnings outlook.
Retain Outperform recommendation.

+ MEl's target price is increased by 15% to A$0.45 on improved long-term earnings outlook.
Retain Outperform recommendation.

Figure 7 - Price target updates

Price target - Price target -

Company Code Rating -old  Rating - new old new Change
Lynas Rare Earths ASX: LYC Outperform Neutral A$18.50 A$20.50 1%
lluka Resources ASX: ILU Outperform Outperform A$6.25 A$8.30 33%
Meteoric Resources ASX: MEI Outperform Outperform A$0.39 A$0.45 15%
St. George Mining ASX: SGQ  Outperform Outperform A$0.20 A$0.26 30%

Source: Company data, Macquarie Research, Apr-2026

Key risks to earnings and valuation

+ Lynas Rare Earths (LYC): Movements in rare-earths prices, particularly NdPr prices, that
vary from our forecasts present the key risk to our earnings estimates and valuation. We
also make assumptions relating to LYC's rare earths production and costs, and Kalgoorlie
plant construction. Variance in these outcomes are also risks to our base-case assumptions.

+ lluka Resources (ILU): Movements in zircon and rutile prices and variances in our
production and cash cost assumptions present the key risks to our earnings forecasts
and valuation. We also make assumptions on Phase 3 production costs and end-product
realisations. Variance in these estimates vs actual outcomes are key risks to our earnings
forecasts and valuation.

+ Meteoric Resources (MEI): The most material assumption in our development scenario for
the Caldeira project is mining inventory. Variances in rare earth prices compared with our
base case, which is underpinned by our long-term NdPr price, also present material risks to
our forecasts for the Caldeira project. We also make assumptions on capital and operating
costs, and variances in these estimates vs actual outcomes also present a major risk to our
base case.

+  St. George Mining (SGQ): Commodity price and exchange rate volatility may affect
earnings, asset values, and funding. Operational risks include geological uncertainty, drilling
delays, and cost overruns. Transitioning to development adds construction risks, while
negative market sentiment toward junior explorers may affect SGQ’s share price.
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Figure 8 - lluka summary financials

lluka Resources

ASX: ILU Price: (A$ps) 7.69

Mkt cap: (A$m) 3,298
Mkt cap: (US$m) 2,209

ASSUMPTIONS Cy23 CY24 CY25 CY26e
Zircon reference price (USS$h) 1,948 1766 1,642
Zircon (USS1t) 1,849 1,704 1,423
Rutile (USS$1t) 1,888 1,692 1,383
limenite (USSsh) 115 311 310
AS/US$ (x) 0.66 0.66 0.65
RATIO ANALYSIS Cy23 CY24 CY25 CY26e
Diluted share capital m 4256 4273 4288
EPS (underlying) A¢ 80.8 54.1 18.2
PIE X 9.5x  14.2x  42.3x
CFPS A¢ 211 36.1 (8.0)
PICF X 36.5x  21.3x  -96.4x
DPS A¢ 7.0 8.0 5.0
Dividend yield % 0.9% 1.0% 0.7%
Franking Level % 100% 100%  100%
Book value per share X 5.07 5.52 4.82
P/Book value X 1.5x 1.4x 1.6x
R.O.E. (pre sig items) % 16% 10% 4%
R.O.A. (pre sig items) % 14% 9% -10%
Interest Cover X 22.8x 11x -10.0x
EBITDA per share ASps 1.43 1.17 0.77
EV/EBITDA X 5.1x 6.9x  13.3x
Free cash flow yield % (5%) (9%)  (27%)
EARNINGS CY23 CY24 CY25 CY26e
Z/R/SR Revenue ASm 1,143 1,043 908
limenite A$m 95 85 67
Rare Earth and other revenue A$m 0 0

Total revenue A$m 1,238 1,129 976
Cash costs of production A$m (616)  (660) (601)
Other Production costs A$m (40) 9 (75)
Underlying Core Ebitda A$m 582 477 300
Deterra Royalties Associate A$m 27 22 30
Eneabba Royalty & Distribution A$m 0 0
Underlying Ebitda A$m 609 499 329
Depreciation & Amortisation ASm (168)  (192) (232)
Underlying Ebit A$m 414 285 67
Impairments/non-cash inventory A$m 51 49 (483)
Adjusted Ebit A$Sm 465 334 (415)
Ebit A$m 465 334 (415)
Net finance costs A$m (20) (30) (42)
Pre-tax Profit A$m 445 304 (457)
Tax expense A$m (129) (94) 139
Earnings A$m 316 210 (318)
Underlying Earnings A$m 344 231 78
CASHFLOW CY23 CY24 CY25 CY26e
Earnings A$m 343 236 (282)
Interest/Tax/D&A A$m 109 228 80
Working Capital/other A$m (362) (309) 169
Net Operating Cashflow A$m 20 154 (34)
Capex A$m (281) (434)  (862)
Sale of PPE and Other A$m 10 0 20
Other A$m 31 0

Free cash flow A$m (151)  (280) (876)
Dividends Paid A$m 97) (34 (25
Equity Issuance ASm 0 0 (1)
Debt ASm 92 86 811
Net cash flow A$Sm (157)  (227) (91)
BALANCE SHEET Cy23 CY24 CY25 CY26e
Cash A$m 365 136 46
Inventories A$m 663 839 732
Other ASm 286 306 394
Total current assets A$m 1,313 1,281 1,172
Fixed assets A$m 1,334 1,671 1,988
Inventories A$m 142 205 361
Other ASm 542 584 700
Total non-current assets ASm 2,018 2,460 3,048
Total Assets A$m 3,331 3, 7¢1 4,220
Short-term debt A$m 8 13 12
Other A$m 279 304 322
Total current liabilities ASm 288 317 334
Long term debt ASm 1565 279 1,126
Provisions/other A$m 729 785 692
Total non-current liabilities ASm 885 1,064 1,817
Net Assets A$m 2,159 2,360 2,069
Equity A$m 2,159 2360 2,069
Net Debt / (Cash) ASm (201) 155 1,002
Gearing (net debt/(nd + equity)) % (10%) 6%  35%
Gearing (net debt/equity) % (9%) 7% 53%

Source: ILU, Macquarie Research, April 2026

CY27e CY28e CY29e CY30e

CY27e CY28e CY2%¢ CY30e

1,853 1,934
1,538 1,578
1,483 1,522
308 316
0.73 0.71
428.8 428.8
143.2 171.3
5.4x 4.5x
201.6 220.2
3.8x 3.5x
76.0 84.0

9.9% 10.9%
100% 100%

9.17 9.88
0.8x 0.8x
16% 17%
8% 9%
10.3x 30.6x
252 275
3.7x 3.0x

25% 27%

CY27e CY28e CY29e CY30e

1154 1,148
191 227
974 1,039

2319 2,413

(1,249)  (1,270)

(206) (209)

CY27e CY28e CY29e CY30e

864 934
39 39
178 206
1,081 1,180
(248)  (252)
616 682
(101) (82)
516 601
516 601
(50) (20)
465 581
(68) (92)
397 489
614 735
434 573
353 311
78 60
865 944
(47) (48)
0 0

0 0
817 896
(296)  (352)
0 0
(954)  (206)
(432) 339

CY27e CY28e CY29e CY30e

678 1,017
1,231 1,282
361 365
2,269 2,663
3,249 2,990
361 361
656 656
4,266 4,007
6,535 6,670
4 4

663 688
667 692
1,410 1,203
526 537
1,936 1,740
3,932 4,238
3,932 4,238
735 190
16% 4%
19% 4%

Year end: December Rating: Outperform Up/dn TSR
Diluted shares (m) 428.8 Target (A$/sh) 8.30 8% 8%
OUTPUT BY COMMODITY CY23 CY24 CY25 CY26e CY27e CY28e CY29e CY30e
Production
Zircon (kt) 327 227 270 182 190 183 158 129
Rutile (kt) 53 58 79 84 105 97 101 102
Synthetic Rutile (kt) 260 211 210 0 280 335 328 335
Total Z/R/SR Production (kt) 639 496 559 266 575 615 587 566
limenite (kt) 461 398 335 196 705 648 682 682
Total Mineral Sands Production (kt) 1,100 894 894 462 1,280 1,263 1,269 1,248
Sales
Zircon (kt) 235 230 268 210 190 183 158 130
Rutile (kt) 48 45 7 84 105 97 101 102
Synthetic Rutile (kt) 211 200 136 130 229 285 332 335
Total Z/R/SR Sales (kt) 494 475 475 424 524 565 591 566
limenite (kt) 149 121 51 128 154 97 99 98
Total Mineral Sands Sales (kt) 643 597 526 551 678 662 689 665
Rare Earth Production
TREO (kt) 0.0 0.0 0.0 72 15.3 16.6 16.9
NdPr (kt) 0.0 0.0 0.0 1.6 3.4 3.7 3.7
PRODUCTION OU
1,200 - Zircon (kt) = Rutile (kt) Synthetic Rutile (kt)
1,000
800
600

400
| -

200 A

CY20 Cy21 CY22 CY23 Cy24 CY25 CY26e CY27e CY28e CY29e CY30e
Z/R OUTPUT BY PROJE!
Zircon

CY23 CY24 CY25 CY26e CY27e

8e CY29e CY30e

Cataby/South West (kt) 50 53 57 0 36 36 40 40
Jacinth-Ambrosia / Mid West (kt) 195 114 102 98 103 96 67 39
Murray Basin/Balranald (kt) 0 0 0 25 50 50 50 50
Virginia (kt) 0 0 0 0 0 0 0 0
Sierra Rutile (kt) 0 0 0 0 0 0 0 0
Total Zircon (kt) 245 167 159 123 190 183 158 129
Rutile

Cataby/South West (kt) 32 44 61 0 29 29 32 32
Jacinth-Ambrosia / Mid West (kt) 21 14 18 54 17 8 9 10
Murray Basin/Balranald (kt) 0 30 60 60 60 60
Virginia (kt) 0 0 0 0 0 0 0 0
Sierra Rutile (kt) 0 0 0 0 0 0 0 0
Total Rutile (kt) 53 58 79 84 105 97 101 102

ZIRCON PRODUCTION BY PROJECT

= Sierra Rutile (kt) Murray Basin/Balranald (kt) Cataby/South West (ki) = Jacinth-Ambrosia / Mid West (ki)
Murray Basin/Balranald (kt) = Sierra Rutile (kt)
0

/Mid West (kt) = C West (kt)

RESERVES AND RESOURCES

Reserves Ore (mt) HM (mt) HM (%) limenite Zircon Rutile
Eucla Basin 87.0 26 30% 276% 472% 5.0%
Perth Basin 144.0 10.4 72% 63.1% 102% 3.2%
Resources Ore (mt) HM (mt) HM (%) limenite Zircon Rutile
Australia 1,650.0 1064 6.9% 557% 129% 7.3%
EQUITY DCF VAL Spot prices Macquarie forecasts
Projects A$m  A$/sh A$m  A$/sh
Cataby/South West 415 0.97 1,042 244
Eneabba 2,839 6.64 3,760 8.80
Jacinth/Ambrosia 85 0.20 39 0.09
Balranald 532 1.25 658 1.54
Resources 93 0.22 93 0.22
Deterra Royalties 569 1.33 605 1.42
Corporate/other (646) (1.51) (235) (0.55)
Cash 773 1.81 1,003 2.35
Debt (2,004)  (4.69) (2,396) (5.61)
Total (WACC 10.4% Nom) 2,657 6.22 4,568 10.69
Price Target (50/50 Blend of 5.0x EV/Ebitda / NPV) 8.30
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Figure 9 - Lynas Rare Earths summary financials

nas Rare Earths

ASX: LYC Price: (A$ps) A$21.49 Year end: June Rating: Neutral Up/dn TSR
Mkt cap: (A$m) 20,068 Diluted shares (m)  933.8 Target: A$20.50 (5%) (5%)
Mkt cap: (US$m) 14,246

ASSUMPTIONS FY23 FY24 FY25 FY26e FY27e FY28e FY2%¢ FY30e§ COMMODITY PRICES FY23 FY24 FY25 FY26e FY27e FY28e FY29e FY30e

A$/USS (x) 0.67 0.66 0.65 0.69 0.74 0.75 0.73 0.72 Light Rare Earths

US$/MYR (x) 4.49 4.70 4.40 4.21 4.17 4.14 4.10 4.07 Neodymium / Praseodymium Oxide ~ (US$/kg)  91.59 60.36 57.67 90.66 11750 11524 117.75 120.84
Lanthanum Oxide (US$/kg) 0.98 0.60 0.57 0.66 0.76 0.92 1.02 1.04

RATIO ANALYSIS FY23 FY24 FY25 FY26e FY27e FY28e FY2%e [A&IY  Cerium oxide (US$/kg) 0.98 0.81 1.24 1.66 1.84 1.54 1.18 1.21

Diluted share capital m 915.9 938.0 9396 1,010.0 1,010.0 1,0100 1,010.0 1,010.0 Neodymium Oxide (USS$/kg)  98.57 61.72 58.69 9428 11850 116.26 118.82 121.94

EPS (diluted and pre sig. items) A¢ 30.6 8.5 25 411 81.0 104.9 132.1 146.6  Praseodymium Oxide (USS$/kg)  94.47 61.69 59.30 9531 12050 118.31 120.96 124.13

PIE X 70.3x  253.5x 861.8x  52.3x 26.5x  20.5x 16.3x 14.7x Heavy Rare Earths

CFPS A¢ 45.1 7.8 125 38.2 121.0 1219 146.4 162.4  Terbium Oxide (US$/kg) 1,714 957 846 973 1,362 1,637 1,606 1,648

P/CF X 47.6x  277.2x 172.5x  56.3x 17.8x 17.6x 14.7x 13.2x  Dysprosium Oxide (US$/kg) 320 313 234 222 323 385 378 388

DPS A¢ 0.0 0.0 0.0 0.0 0.0 0.0 0.0 146.6

Dividend yield % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% (:X:}38 PRODUCTION FY23 FY24 FY25 FY26e FY27e FY28e FY29e FY30e

Franking Level % 0% 0% 0% 0% 0% 0% 0% 0% REO production

Book value per share X 24 24 25 39 5.1 6.3 7.7 8.5 Malaysia (kt) 16.8 10.9 10.5 14.2 18.8 19.5 226 238

P/Book value X 9.1x 9.0x 8.6x 5.5x 4.2x 3.4x 2.8x 2.5x  US Light Rare Earths (kt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

R.O.E. (pre sig items) % 12.9% 3.5% 1.0% 10.6% 15.9% 16.7% 17.2% 17.2% Total REO production (kt) 16.8 10.9 10.5 14.2 18.8 19.5 22.6 23.8

R.O.A. (pre sig items) % 10.7% 2.5% 0.7% 9.3% 18.8% 19.4%  19.8% 19.7%

Interest Cover X (8.8x) (2x) (5x) (16x) (14.6x) (10.4x) (9.0x) (7.5x) NdPr production

EBITDA per share ASps 0.38 0.14 0.12 0.57 1.21 1.46 1.78 1.96 Malaysia (kt) 6.1 57 6.6 8.1 10.6 10.7 124 131

EV/IEBITDA X 54.6x  155.7x 173.9x  35.9x 15.8x  12.3x 9.3x 8.0x US Light Rare Earths (kt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Free cash flow yield % (1%) (2%) (2%) 1% 6% 5% 7% 7% Total NdPr production (kt) 6.1 5.7 6.6 8.1 10.6 10.7 124 131

EARNINGS FY23 FY24 FY25 FY26e FY27e FY28e FY29e  FY30e ILTEES

Sales Revenue A$m 739 463 557 1,159 1,791 2,050 2,465 2,721 REO produced (USS$/kg) 13.89 16.83 22.58 24.21 19.98 19.68 19.02 19.32

Other Revenue A$m 0 0 0 0 0 0 0 0 NdPr produced (USS$/kg) 37.94 32.46 36.02 42.43 35.54 35.78 34.58 35.13

Total Revenue A$m 739 463 557 1,159 1,791 2,050 2,465 2,721

Operating Costs A$m (346)  (280) (363)  (503) (513)  (528)  (619)  (694)

Operational EBITDA Mmoo ows s e e isz e 2o

Associate income A$m 0 0 0 0 0 0 0 0 250 Malaysisa (kt) = US Plant (kt) 14.0 Malaysisa (kt) = US Plant (kt)

Corporate & Other Costs A$m (48) (56) 77 (82 (56)  (45) (46) (48)

EBITDA A$m 346 127 116 574 1,223 1,477 1,800 1,980 500 120

D&A ASm (62) (57) (95)  (161) (153)  (142)  (151)  (162) 10.0

EBIT A$m 283 70 21 413 1,070 1,335 1,649 1818 450 80

Net Interest A$m 32 30 4 25 73 128 183 243

Profit Before Tax A$m 316 101 25 438 1,143 1,463 1,832 2,061 100 6.0

Tax Expense A$m 37) (1) @ () (325)  (404)  (498)  (580) o

Minorities A$m 0 0 0 0 0 0 0 0 50

Adjusted NPAT A$m 278 80 23 415 818 1,059 1,334 1,481 20

Significant Items (post tax) A$m 32 5 (15) 3) 0 0 0 0 00 00

Reported NPAT A$m 311 85 8 412 818 1,050 1,334 1,481 d\i *\«Q YO 4’@ ,9:{ ,}Q:@:A p;):* Pg,; ""«:@Q:A"\:* ‘:4,; & ¢ 4\2 4\*(( &{( *”\«*@Q*%Z\'@Z«*iﬁ’Z*“"’Z\ @2@2@2&2\ &

CASHFLOW FY23 FY24 FY25 FY26e FY27e FY28e FY29e FY30e §l RESERVES AND RESOURCES

Net Profit A$m 311 85 8 412 818 1,059 1,334 1,481 |Reserves

Interest/Tax/D&A A$m 92 24 67 167 455 220 245 244 Mt Weld Mt REO (%) REO (kt)

Working Capital/other A$m " (35) 4 (194) (51) (48) (101) (84) Open Pit 311 6.3% 1,950

Net Operating Cashflow A$m 413 73 17 385 1,222 1,231 1,479 1,641 Stockpiles 1 12.2% 122

Capex A$m (596)  (579) @31)  (172) (24)  (86) (57) (23) Total reserves 321 65% 2,072

Investments A$m 0 0 0 0 0 0 0 0 |Resources

Sale of PPE and Other A$m 14 34 5 35 68 33 0 0 MtWeld Mt REO (%) REO (kt)

Free cash flow A$m (168) (472) (308) 249 1,266 1,179 1,422 1,617 Measured 20 7.2% 1,440

Dividends Paid A$m 0 0 0 0 0 0 0 (718)  Indicated 15.5 4.3% 667

Debt A$m (9) (23) (39)  (44) @7 (64) (37) (22) Inferred 714 32% 2275

Equity Issuance A$m 214 0 0 914 0 0 0 0 Total resources 106.6 4.3% 4,382

Other A$m 0 0 0 0 0 0 0 0 Niobium Rich REO 37.7 1.6% 594

Net Financing Cashflow A$Sm 205 (23) (39) 870 (37)  (34) [N ZT) Wl SUM-OF-THE-PARTS NPV Spot prices Macquarie forecasts

Net change in cash A$m 37 (495) (347) 1,119 1,229 1,145 1,385 877 Projects A$m AS$ps A$m ASps
Mt Weld 1,789 1.77 1,767 1.75

BALANCE SHEET FY23 FY24 FY25 FY26e FY27e FY28e FY2%¢  FY30e Gl 1,376 1.36 1,382 1.37

Cash A$m 1,011 524 166 1,271 2,500 3,645 5,030 5,907 Malaysia 12,698 12.57 13,219 13.09

PP&E & Mine Development A$m 1,295 1,920 2,282 2,330 2,201 2,145 2,051 1,913  US Light Rare Earths 0 0.00 0 0.00

Exploration A$m 50 74 115 126 126 126 126 126  US Heavy Rare Earths 0 0.00 0 0.00

Total Assets A$m 2,639 2,805 2,944 4,436 5,704 6,872 8,330 9,209 Resources 4,119 4.08 4,069 4.03

Debt A$m 181 157 175 155 126 99 69 51 Unpaid capital 0 0.00 0 0.00

Total Liabilities A$m 475 562 592 521 547 544 570 600 Corporate (173)  (0.17) (173)  (0.17)

Total Net Assets / Equity A$m 2,163 2,243 2,353 3,915 5,157 6,328 7,760 8,609 Cash 2,578 255 2,500 248

Net Debt / (Cash) A$m (830)  (367) 9 (1,115) (2,374) (3,546) (4,961) (5856) Debt (152)  (0.15) (147)  (0.15)

Gearing (net debt/(nd + equity)) % (62%)  (20%) 0% (40%)  (85%) (127%) (177%) (213%) NetEquity Value (@ 8% real WACC)) 22,236 22.00 22,617 22.40

Gearing (net debt/equity) % (38%) (16%) 0%  (28%) (46%)  (56%) (64%) (68%) Price target (50/50 Blend of 12.0x EV/Ebitda and NPV) 20.50

Source: LYC, Macquarie Research, January 2026
14 April 2026 7



Macquarie Equity Research

Critical Minerals Chronicle

Figure 10 - Meteoric Resources summary valuation

Meteo

Resources

ASX: MEI Price: (A$ps) A$0.18 Year end: Dec Rating: Outperform Up/dn TSR
Mkt cap: (A$m) 476 Shares (m) 2,643.5 Target: A$0.45 150% 150%
Mkt cap: (US$m) 337

ASSUMPTIONS CY23a CY24a CY25e CY26e CY27e CY28e CY29e CY30e [l COMMODITY PRICES CY23a CY24a CY25e CY26e CY27e CY28e CY29e CY30e

A$/USS (x) 0.66 0.66 0.65 0.72 0.75 0.74 0.73 0.71  Neodymium / Praseodymium Oxide (US$/kg) 91.59 60.36 57.67 94.07 11326 116.23 119.28 122.41

US$/BRL (x) 4.99 5.36 5.84 5.56 5.94 6.00 6.00 6.00 Lanthanum Oxide (US$/kg) 0.98 0.60 0.57 0.80 0.98 1.00 1.03 1.06
Cerium oxide (US$/kg) 0.98 0.81 1.24 1.34 1.13 1.16 1.19 1.22

RATIO ANALYSIS CY23a CY24a CY25e CY26e CY27e CY28e CY29e¢ CY30e [SEWMELTLNOLN(UEHIRG)] 244 1.91 1.84 1.99 1.96 2.01 2.06 211

Diluted share capital m 19635 23029 26435 38124 38124 38124 3,8124 3,8124 Europium Oxide (US$/kg) 28.04 26.99 26.28 21.45 20.59 21.13 21.69 22.26

EPS (diluted and pre sig. items) A¢ (3.4) (1.9) (1.4) (0.3) (0.7) 0.3 71 6.5 Gadolinium Oxide (US$/kg) 57.95 35.02 27.01 41.68 56.63 58.12 59.64 61.21

PIE X nm nm nm nm nm nm 2.5x 2.8x Terbium Oxide (US$/kg) 1,713.79  957.27 84577 1,237.71 1,544.42 1,584.97 1,626.58 1,669.28

CFPS A¢ (1.5) (1.4) (1.3) (0.6) (0.9) 0.2 8.4 9.5 Dysprosium Oxide (USS/kg) 32037 31270 23447 28820 36339 37293 38272 39277

P/CF X nm nm nm nm  (20.2x) 82.3x 2.1x 1.9x  Holmium Oxide (US$/kg) 110.07 70.00 67.18 11186 154.44 15850 162.66 166.93

DPS Ag¢ 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 Erbium Oxide (US$/kg) 40.26 40.14 41.22 43.63 41.18 42.27 43.38 44.51

Dividend yield % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Ytterbium Oxide (US$/kg) 15.56 13.76 13.00 14.20 15.44 15.85 16.27 16.69

Franking Level % 0% 0% 0% 0% 0% 0% 0% 0%  Lutetium Oxide (US$/kg) 829.57 771.99 730.86 77212 823.69 84531 867.51 890.28

Book value per share X 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.2 Yttrium Oxide (US$/kg) 8.29 6.16 6.33 6.38 6.18 6.34 6.51 6.68

P/Book value X 13.1x 16.1x 8.8x 4.7x 6.1x 6.5x 1.6x RO PRODUCTION CY23a CY24a CY25e CY26e CY27e CY28e CY29e CY30e

R.O.E. (pre sig items) % (228%) (155%)  (62%) (8%)  (23%) 9% 65% 35% REO Carbonate

R.O.A. (pre sig items) % (181%)  (117%) (57%) (2%) (1%) 6% 36% 39% Neodymium / Praseodymium (t) 0 0 0 0 0 728 4,283 5,140

Interest Cover X nm nm nm (2x) (0x) 1.3x 11.5x 29.2x  Dysprosium / Terbium (t) 0 0 0 0 0 20 119 143

EBITDA per share ASps -0.03 -0.02 -0.01 0.00 0.00 0.01 0.10 0.12 Cash costs

EVIEBITDA X nm nm nm nm (119.1x) 20.9x 2.2x 1.3x C1 cash costs (US$/kg) 0.00 0.00 0.00 0.00 0.00 4.54 9.33 10.75

Free cash flow yield % (1%) (8%) (8%)  (28%)  (53%)  (24%) 46% 52% AISC (USS/kg) 0.0 0.00 0.00 0.00 0.00 593 1215 1367

EARNINGS 3a CY24a CY25e 8e CY29e CY30e RODUCTION AND CASH COST!

Sales Revenue A$m 0 0 0 0 0 95 577 723 6,000 NdPr (1) —— AISC (USS/kg) (real) (RHS) 18.00

Other Revenue ASm 0 1 0) 0 0 0 0 0

Total Revenue A$m 0 1 (0) 0 0 95 577 723 16.00

Operating Costs ASm 0 0 0 0 0 (62)  (196)  (269) 0%

Operational EBITDA A$m 0 1 (0) 0 0 63 381 454 10

Associate income ASm (43) (28) (27) 0 0 0 0 0 4000 12.00

Corporate & Other Costs A$m (19) (13) ) (8) (8) (10) (13) (13)

EBITDA A$m (61) (40) (34) (8) (8) 52 368 441 10.00

D&A ASm © © o © © © @ @

EBIT A$m (61) (40) (34) (®) (®) 47 339 401 8o

Net Interest A$m 0 0 1 (4) (18) (38) (29) (14) 2,000 6.00

Profit Before Tax A$m (61) (40) (34) (12) (26) 10 310 387

Tax Expense A$m 0 0 0 0 0 0 1) (141) 400

Minorities A$m 0 0 0 0 0 0 0 o " 200

Adjusted NPAT A$m (61) (40) (34) (12) (26) 10 269 246

Significant Items (post tax) A$m 1 3 0 0 0 0 0 0 0 000

Reported NPAT ASm 60) (37 (349 (12 (26) 10 269 246 d’»’iﬁ’iﬁzﬁ;@Zﬁz«@;ﬁ%ﬂzﬁgﬁ’ ZP"Z«“?Z«@1«’3‘%’9%@14&Gx%x““"%x“’%ﬁ"%@%@i«‘&zﬁi)@&

CASHFLOW 3a CY24a CY25e 6e 7e Y28¢ CY29e CY30e @ RESERVES AND RESOURCES

Net Profit A$Sm (60) (37) (34) (12) (26) 10 269 246 |Reserves Ore(mt) TREO ~LREO HREO CREO Sc203 U308  ThO2

Interest/Tax/D&A A$m 16 1 2 (12) (8) () 65 135 Caldeira Rare Earths Project (ppm)  (ppm)  (pPm)  (pPM)  (PPM)  (PPM)  (PPM)

Working Capital/other A$m 15 4 ) 0 0 0 (15) (20) Proven

Net Operating Cashflow A$m (30) (32) (34) (24) (34) 8 319 362 Probable

Capex A$m (1) o) () ar) (@333 (171) (5) (7) Total reserves

Investments ASm 28 1 ) 0 0 0 0

Sale of PPE and Other A$m 0 0 0 0 0 0 0 Resources TREO LREO HREO CREO Sc203 U308 ThO2

Free cash flow A$m 7)) (33) (37)  (195)  (367)  (163) 314 355 Caldeira Rare Earths Project Ore(™) (opm) (ppm) (ppm)  (ppm)  (pPm)  (ppm)  (ppm)

Dividends Paid ASm 0 0 0 0 0 0 0 0 Measured 37.0 2,989 509 176 5 26 0 0

Debt ASm 2 0 0 260 250 200 (250) (200) Indicated 629.0 2,671 422 148 5 24 0 0

Equity Issuance A$m 32 29 40 146 0 0 0 0 Inferred 476.0 2,285 354 125 4 20 0 0

Other ASm 0 0 0 0 0 0 0 0 Total Resources 1142.0 2,520 397 139 4 23 0 0

Net Financing Cashflow A$Sm 34 29 40 406 250 200 (250) (200) Mineralised Inventory 450.0 2,630 443 153 5 25 (] (]

Net change in cash A$m 31 3) 3 21 (17) 37 64 155 Mining Inventory 270.0 3,024 469 165 5 27 (] (]

BALANCE SHEET 3a CY24a Y25e Y26e 8e CY29e Y30e Spot prices Macquarie forecasts

Cash ASm 32 29 32 243 126 163 227 316 Projects ASm ASps A$m ASps

PP&E & Mine Development ASm 1 2 3 174 507 674 650 618 Caldeira Rare Earths Project 1,298 0.34 1,395 0.37

Exploration A$m 0 0 18 18 18 18 18 18 Resources 821 0.22 521 0.14

Total Assets A$m 34 34 60 440 656 860 937 1,017 Exploration 0 0.00 0 0.00

Debt ASm 0 0 0 208 408 568 368 208 Gold projects 0 0.00 0 0.00

Total Liabilities A$m 7 9 6 293 544 754 521 322 Unpaid capital 0 0.00 0 0.00

Total Net Assets / Equity A$m 27 26 54 147 112 106 416 696 Corporate (111)  (0.03) (1) (0.03)

Net Debt / (Cash) ASm (32) (29) (32) (35) 282 405 141 (108) Cash 141 0.04 153 0.04

Gearing (net debt/(nd + equity)) % nm nm mo(31%) 72% 79% 25%  (18%) Debt (260)  (0.07) (260)  (0.07)

Gearing (net debt/equity) % (120%)  (112%)  (60%)  (24%)  253%  382% 34%  (15%) Net Equity Value (@ 12.0% nom WACC)) 1,888 0.50 1,698 045
Price target (1.0x NPV) 0.45

Source: MEI, Macquarie Research, April 2026
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Figure 11 - SGQ valuation summary

St George

ASX: SGQ Price: (A$ps) A$0.12 Yearend:  June Rating: Outperform Up/dn TSR

Mkt cap: (A$m) 456 Shares (m) 3,801.6 Target: A$0.26 M7% M7%

Mkt cap: (US$m) 296
ASSUMPTIONS FY23a FY24a FY25a FY26e FY27e FY28e FY29e FY30e | COMMODITY PRICES FY23a FY24a FY25a FY26e FY27e FY28e FY2%¢ FY30e
A$/USS (x) 0.67 0.65 0.65 0.69 0.74 0.75 0.73 0.72  Neodymium / Praseodymium Oxide (US$/kg) 91.59 60.36 57.67 9407 11326 116.23 119.28 122.41
US$/BRL (x) 5.16 4.97 5.87 5.54 5.78 6.00 6.00 6.00 Samarium Oxide (US$/kg) 244 1.91 1.84 1.99 1.96 201 2.06 211

Europium Oxide (US$/kg) 28.04 26.99 26.28 21.45 20.59 21.13 21.69 22.26
RATIO ANALYSIS FY23a FY24a FY25a FY26e FY27e FY28e FY29e¢  FY30e EELRININIRONTEN(VELYRe)] 57.95 1.00 27.01 41.68 56.63 58.12 59.64 61.21
Diluted share capital m 776.2 9352 1,659.5 38016 51129 6,266.8 6,266.8 6,266.8 Terbium Oxide (US$/kg) 1,713.79 957.27  845.77 1,237.71 1,544.42 1,584.97 1,626.58 1,669.28
EPS (diluted and pre sig. items) A¢ (1.2) (0.9) (0.7) 0.9) (0.5) 0.1 0.8 3.0 Dysprosium Oxide (US$/kg) 32037 31270 23447 28820 36339 37293 38272 39277
PIE X nm nm nm nm (23.1x)  135.0x 14.4x 4.0x Holmium Oxide (US$/kg) 110.07 70.00 67.18 111.86 154.44 15850 162.66 166.93
CFPS A¢ (1.2) (0.9) (1.4) (1.6) (0.6) 0.0 0.9 3.4  Erbium Oxide (US$/kg) 40.26 4014 4122 4363 4118 4227 4338 4451
P/CF X nm nm nm nm  (19.7x)  446.7x 13.2x 3.5x  Ytterbium Oxide (US$/kg) 15.56 13.76 13.00 14.20 15.44 15.85 16.27 16.69
DPS A¢ 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 Lutetium Oxide (US$/kg) 829.57 77199 73086 77212 82369 84531 867.51 890.28
Dividend yield % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Yttrium Oxide (US$/kg) 8.29 6.16 6.33 6.38 6.18 6.34 6.51 6.68
Franking Level % 0% 0% 0% 0% 0% 0% 0% 0%  Niobium concentrate (US$/t) 32.31 32.90 33.73 35.40 31.53 30.91 31.72 32.55
Book value per share X 0.0 0.0 0.0 (0.0) 0.0 0.0 0.0 0.1
P/Book value X 51x 55x 6.9x -8.1x 11.7x 4.0x 3.4x (E:> 3 PRODUCTION FY23a FY24a FY25a FY26e FY27e FY28e FY2%¢ FY30e
R.O.E. (pre sig items) % nm nm nm nm (51%) 3% 23% 44% Concentrate
R.O.A. (pre sig items) % nm nm nm nm (6%) 3% 11% 33% REE con. (kt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 33
Interest Cover X nm nm nm (90x) (3x) 1.6x 4.7x 27.3x  Niobium con. (kt) 0.0 0.0 0.0 0.0 0.0 16 41 8
EBITDA per share ASps -0.01 -0.01 -0.01 -0.01 0.00 0.00 0.01 0.04 Cash costs (Nb con.)
EV/EBITDA X nm nm nm nm (38.2x) 46.3x 11.8x 2.8x CH1 cash costs (USS$/kg) 0.00 0.00 0.00 0.00 0.00 8.78 7.83 9.27
Free cash flow yield % (10%) (T%)  (12%)  (30%)  (41%)  (22%) 2% 28% AISC (US$/kg) 0.00 0.00 0.00 0.00 0.00 1140 1051 1271
EARNINGS FYZia Frata P25 P2t Frate FYate FYase  FYe
Sales Revenue A$m 0 0 0 0 0 62 159 419
Other Revenue ASm 4 0 0 o o o 0 o 7 REE con. (kt) == Niobium con. (kt) AISC (USS/kg) (real) (RHS) 1400
Total Revenue A$m 1 0 0 0 0 62 159 419
Operating Costs ASm 0 0 0 0 0 (25) (58)  (142) 60 12.00
Operational EBITDA ASm 1 0 0 0 0 37 101 277
Associate income A$m (8) 5) (4) (10) ) 0 ) ) 50 10.00
Corporate & Other Costs A$m (3) 3) (7) (26) (19) “7) (21) (22)
EBITDA A$Sm (10) () (11) (36) (20) 20 78 252 40 8.00
D&A A$m 0 0 0 (0) 0) ) a1 (29)
EBIT A$m (10) 8) (11) (36) (20) 16 66 224 %0 60
Net Interest ASm 1 0 0 (0) (6) (10) (14) 8)
Profit Before Tax A$m (10) (8) (1) (36) (27) 6 52 216 2 400
Tax Expense A$m 0 0 0 0 0 0 0 (29) 10 200
Minorities A$m 0 0 0 0 0 0 0 0 I I I I I I I I I I I I I I I I
Adjusted NPAT A$m (10) (8) (1) (36) (27) 6 52 187 ol 0.00
Significant Items (post tax) A$m 0 0 0 0 0 0 0 d’tb@ Q_\,ﬂ“ Q_@b@ d,fa“ Q_@Q@ d,b\@ Q_\.{LQ d"?@ < _\ny“ < _\.,ga“" ((_\,Db"' Q_\@"' ((_\,g}" {(.(ga@ {(.\bp?' {(.\b;& égf (g\;& (gkbp@ ég{,@ (gkb‘@@
Reported NPAT ASm (10) @) (11) (36) (27) 6 52 187
CASHFLOW FY23a FY24a FY25a FY26e FY27e FY28e FY29e FY30e | RESERVES AND RESOURCES
Net Profit A$m (10) (8) (1) (36) (27) 6 52 187 TREO HREO Tho2
Ore (mt) Ore (mt)

Interest/Tax/D&A/Exploration ASm 2 (0) (12) (6) (4) ) 5 51  Araxa Rare Earths and Niobium Project (ppm)  (ppm) (%)
Working Capital/other A$m (2) (0) 0 17) 0 0 0 (25) Proven
Net Operating Cashflow A$m (9) (8) (23) (60) (31) 2 57 213 Probable
Capex A$m (0) 0) 0) (56) (221) (168) (44) (1) Total reserves
Investments A$m 0 0 0 (19) 0 0 0 0
Sale of PPE and Other A$m 0 0 0 0 0 0 0 0 |Resources ore (mt) TREO HREO ore (mt) ThO2
Free cash flow A$m (©) (8) (24) (135  (252)  (166) 14 211 Araxa Rare Earths and Niobium Project (ppm)  (ppm) (%)
Dividends Paid A$m 0 0 0 0 0 0 0 0 Measured 1.9 54,421 103,400 1.9 1.0%
Debt A$m 0) (0) (0) 60 140 0 50 (150)  Indicated 7.4 47,598 350,800 7.4 0.9%
Equity Issuance A$m 9 8 24 79 146 146 0 0 Inferred 31.4 38,999 1,223,400 319 0.7%
Other A$m 0 0 0 0 0 0 0 0 Total Resources 40.6 41,280 1,012,793 41.2 0.8%
Net Financing Cashflow A$m 9 8 24 139 286 146 50 (150)
Net change in cash A$m (U] (U] 0 4 34 (21) 64 61
BALANCE SHEET FY23a FY24a FY25a FY26e FY27e FY28e FY29e FY30e l§l SUM-OF-THE-PARTS NPV Spot prices forecasts
Cash A$m 3 3 3 7 41 21 84 146 Projects A$m AS$ps AS$ps
PP&E & Mine Development A$m 0 0 0 57 277 440 473 445  Araxa Project 1,123 0.21 0.26
Exploration A$m 0 0 47 47 47 47 47 47 Resources 80 0.01 0.02
Total Assets A$m 4 3 51 112 366 509 616 684 Unpaid capital 0 0.00 0 0.00
Debt ASm 0 0 9 60 200 200 250 100  Corporate (125)  (0.02) (123)  (0.02)
Total Liabilities A$m 2 1 22 168 314 319 393 254 Cash 929 0.02 66 0.01
Total Net Assets / Equity A$m 2 2 29 (57) 53 190 223 429 Debt (100) (0.02) (100)  (0.02)
Net Debt / (Cash) A$m 3) 2) 6 53 159 179 166 (46) Net Equity Value (@ 12.0% nom WACC)) 1,076 0.20 1,306 0.26
Gearing (net debt/(nd + equity)) % nm nm nm nm 5% 49% 43% (12%) Price target (1.0x NPV) 0.26
Gearing (net debt/equity) % (170%)  (115%) 21%  (93%)  302% 94% 75%  (11%)

Source: SGQ, Macquarie Research, April 2026
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Important Disclosures

Recommendation definitions

Volatility index definition

Financial definitions

Macquarie - Asia and USA
Outperform - expected return >10%

Neutral - expected return from -10% to +10%
Underperform - expected return <-10%

Macquarie - Australia/New Zealand
Outperform - expected return >10%

Neutral - expected return from 0% to 10%
Underperform - expected return <0%

During periods of share price volatility,
recommendations and target prices may
occasionally and temporarily be inconsistent
with the above definitions.

Recommendations - 12 months
12-month target - Expected share price
in 12 months

This is calculated from the volatility of historical price
movements.

Very high - highest risk - Stock should be expected to
move up or down 60-100% in a year - investors should be
aware this stock is highly speculative.

High - stock should be expected to move up or down at
least 40-60% in a year - investors should be aware this
stock could be speculative.

Medium - stock should be expected to move up or down
at least 25-40% in a year.

Low - stock should be expected to move up or down at
least 15-25% in a year.
* Applicable to select stocks in Asia/Australia/NZ

Note: expected return is reflective of a Medium Volatility

All "Adjusted" data items have had the following
adjustments made:

Added back: goodwill amortisation, provision for
catastrophe reserves, IFRS derivatives & hedging, IFRS
impairments & IFRS interest expense

Excluded: non recurring items, asset revals, property revals,
appraisal value uplift, preference dividends & minority
interests

EPS = adjusted net profit / efpowa*

ROA = adjusted ebit / average total assets

ROA Banks/Insurance = adjusted net profit /average
total assets

ROE = adjusted net profit / average shareholders funds
Gross cashflow = adjusted net profit + depreciation
*equivalent fully paid ordinary weighted average number of
shares

Valuation - The company's estimated
fair value share price based on the disclosed

valuation methodology

Note: Quant recommendations may differ

stock and should be assumed to adjust proportionately

with volatility risk All Reported numbers for Australian/NZ listed stocks are

modelled under IFRS (International Financial Reporting
Standards).

from Fundamental Analyst recommendations

Recommendation proportions for quarter ending 31 Mar 2026

Outperform 66.90%

Underperform 5.92%

Company-Specific Disclosures

AU/NZ Asia USA
69.32% 67.14% (for global coverage by Macquarie, 1.93% of stocks followed are investment banking clients)
17.21% 32.86% (for global coverage by Macquarie, 0.40% of stocks followed are investment banking clients)
13.47% 0.00% (for global coverage by Macquarie, 0.00% of stocks followed are investment banking clients)

Disclosure

Company Name

lluka Resources (ILU AU)
Outperform

12-month target: AUD8.30 - Blend of
NPV and 5.0x EV/Ebitda

Valuation: AUD 10.69 - DCF (WACC
7.8%, beta 1.4, ERP 5.0%, RFR 4.3%, TGR
2.6%)

Price: AUD7.58

Lynas Rare Earths (LYC AU)
Neutral

12-month target: AUD20.50 - 50/50
Blend of 12.0x EV/Ebitda and NPV
Valuation: AUD 22.40 - DCF (WACC
8.0%, beta 1.1, ERP 5.0%, RFR 4.2%, TGR
2.6%)

Price: AUD22.07

St. George Mining (SGQ AU)
Outperform

12-month target: AUD0.26 - DCF
Valuation: AUD 0.26 - DCF (WACC 9.4%,
beta 1.2, ERP 5.0%, RFR 4.3%, TGR 2.6%)
Price: AUD0.13

Meteoric Resources (MEI AU)
Outperform
12-month target: AUD0.45 - 1.0x NPV

14 April 2026

Macquarie Group Limited together with its affiliates beneficially owns 1% or more of the equity securities of lluka Resources Ltd.
Macquarie Group Limited together with its affiliates owns a net long of 0.5% or more of the equity securities of lluka Resources
Ltd.

A Macquarie analyst(s) involved with the preparation of this research has, in the past 12 months, visited material operations of
lluka Resources Ltd. In connection with such a visit, the company may have furnished local transportation and/or accommodation,
which requires authorisation in adherence with Macquarie policy requirements.

Macquarie managed or co-managed a public offering of securities of Lynas Rare Earths Ltd in the past 12 months, for which it
received compensation.

Macquarie Group Limited together with its affiliates beneficially owns 1% or more of the equity securities of Lynas Rare Earths Ltd.
Macquarie Group Limited together with its affiliates owns a net long of 0.5% or more of the equity securities of Lynas Rare Earths
Ltd.

A Macquarie analyst(s) involved with the preparation of this research has, in the past 12 months, visited material operations of St
George Mining Ltd. In connection with such a visit, the company may have furnished local transportation and/or accommodation,
which requires authorisation in adherence with Macquarie policy requirements.

A Macquarie analyst(s) involved with the preparation of this research has, in the past 12 months, visited material operations
of Meteoric Resources NL. In connection with such a visit, the company may have furnished local transportation and/or
accommodation, which requires authorisation in adherence with Macquarie policy requirements.
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Valuation: AUD 0.45 - DCF (WACC 9.4%,
beta 1.2, ERP 5.0%, RFR 4.3%, TGR 2.6%)
Price: AUDO.17

A reference to “Macquarie” is a reference to the entity within the Macquarie Group of companies (comprising Macquarie Group Limited and its worldwide affiliates

and subsidiaries) that is relevant to this disclosure. Important disclosure information regarding the subject companies covered in this report is available publicly at
www.macquarie.com/research/disclosures. Clients receiving this report can additionally access previous recommendations (from the year prior to publication of this report)
issued by this report’s author at https://www.macquarieinsights.com.

TO THE EXTENT THAT ANY COMPANY MENTIONED IN THIS COMMUNICATION IS A COMPANY LISTED IN THE ANNEX TO EXECUTIVE ORDER 14032 OF JUNE 3, 2021 FROM THE
PRESIDENT OF THE UNITED STATES OF AMERICA (“E014032") OR IN THE OFAC NON-SDN CHINESE MILITARY-INDUSTRIAL COMPLEX COMPANIES LIST AS UPDATED FROM
TIME TO TIME AND YOU ARE A “UNITED STATES PERSON" AS DEFINED UNDER E014032, YOU ARE REMINDED THAT YOU MAY BE PREVENTED BY E014032 FROM TRADING
THE SECURITIES OF SUCH A COMPANY.

Recommendation history

Company hame Date Recommendation Target price
lluka Resources (ILU AU) 14-Apr-2026 Outperform AUD 8.30
19-Feb-2026 Outperform AUD 6.25

14.00 — Small Ordinaries Price Tarpst 4000.00 30-Jan-2026 Outperform AUD 6.50
12.00 3800.00 14-Oct-2025 Neutral AUD 7.10
10.00 wu\ Tocgs | 1-0ct-2025 Neutral AUD 6.60
8.00 L‘\‘M\m**"\ &‘\‘ : 320000 17-Sep-2025 Neutral AUD 5.80
6.00 “\,J\VL‘W ﬂﬂr h n#"" 3;3333 20-Aug-2025 Neutral AUD 6.30
4,00 P 2600.00 23-Jul-2025 Outperform AUD 6.30
2.00 2400.00 16-Apr-2025 Outperform AUD 6.50
ﬁ I  —  — — E 22-Jan-2025 Outperform AUD 6.80
Nov-23  Jun-24 Feb-25 Sep-26 Apr-26 22-Aug-2024 Outperform AUD 7.10
21-Jun-2024 Neutral AUD 7.00

6-Jun-2024 Neutral AUD 7.40

15-Mar-2024 Neutral AUD 7.00

22-Feb-2024 Neutral AUD 7.60

23-Jan-2024 Outperform AUD 8.30

18-Dec-2023 Outperform AUD 8.90

14-Nov-2023 Outperform AUD 9.30

19-Oct-2023 Outperform AUD 9.60

28-Sep-2023 Outperform AUD 10.00

19-Sep-2023 Outperform AUD 10.20

23-Aug-2023 Outperform AUD 10.50

23-Jun-2023 Outperform AUD 12.50

5-May-2023 Outperform AUD 12.30

20-Apr-2023 Neutral AUD 12.00

Lynas Rare Earths (LYC AU) 14-Apr-2026 Neutral AUD 20.50
26-Feb-2026 Outperform AUD 18.50

25.00 — L ASK 100 Price Target 2000.00 21-Jan-2026 Outperform AUD 17.50
2000 ,1" fy.-' 7500.00 ;Z:EOV:ZOZS Outperform AUD 17.00
| J‘ 1000.00 ct-2025 Neutral AUD 17.00

16.00 :""l | "1 14-Oct-2025 Neutral AUD 18.50
000 J :zzzzz 1-0ct-2025 Neutral AUD 16.50
2 ORI Wmv.n’""h' . 5-Sep-2025 Neutral AUD 14.50

5.00 5500.00 25-Jul-2025 Underperform AUD 9.00
ﬁ J L 1 E 20-Jun-2025 Underperform AUD 8.00
Nov-23  Jun-24 Feb-25 Sep-26 Apr-26 28-Apr-2025 Neutral AUD 8.00
13-Apr-2025 Neutral AUD 7.30

26-Feb-2025 Neutral AUD 7.10

17-Jan-2025 Neutral AUD 7.20

15-Nov-2024 Neutral AUD 7.30

5-Nov-2024 Neutral AUD 7.50

28-Aug-2024 Outperform AUD 7.50

6-Aug-2024 Outperform AUD 6.80

23-Jul-2024 Outperform AUD 6.60
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8-Feb-2024 Outperform AUD 7.00
22-Jan-2024 Outperform AUD 7.30
13-Jan-2024 Outperform AUD 7.40
14-Nov-2023 Outperform AUD 7.50
24-0ct-2023 Outperform AUD 7.70
20-Oct-2023 Outperform AUD 7.50
31-Jul-2023 Outperform AUD 7.70
20-Jun-2023 Outperform AUD 8.30
8-May-2023 Outperform AUD 8.60
21-Apr-2023 Neutral AUD 6.50
St. George Mining (S6Q AU) 14-Apr-2026 Outperform AUD 0.26
29-0ct-2025 Outperform AUD 0.20
—_ 5G0 ESmall Ordinaries Price Target
0.30 4000.00
0.25 3800.00
3600.00
0.20 3400.00
0.15 i, -3200.00
IV 3000.00
0.10
0.05 'J 2800.00
RN e A 2600.00
0.00 2400.00
0 0
N N
1] u
Nov-23 Jun-24 Feb-25 3Sep-25 Apr-26
Meteoric Resources (MEI AU) 14-Apr-2026 Outperform AUD 0.45
14-Oct-2025 Outperform AUD 0.39
0.50 — MEI ESmall Ordinaries Price Target 4000.00 23-Jul-2025 Outperform AUD 0.34
0.40 3800.00 8-Jul-2024 Outperform AUD 0.36
' 2500991 9.0ct-2023 Outperf AUD 0.46
0.30 2400.00 C utperform .
3200.00 28-Jul-2023 Outperform AUD 0.45
0.20 ‘.JP'J'I"M H".”'r"!"'-i Wr"._h'fk‘u 3000.00
I’ f 2300.00
0.10 D 7500.00
0.00 2400.00
0 0
N N
1]

u
Nov-23 Jun-24 Feb-25 3Sep-25 Apr-26

Sensitivity analysis:
Clients receiving this report can request access to a model which allows for further in-depth analysis of the assumptions used, and recommendations made, by the author
relating to the subject companies covered. Contact https://www.macquarieinsights.com/contacts for access requests.

Analyst Certification

We hereby certify that all the views expressed in this report accurately reflect our personal views about the subject company or companies and its or their securities.

The views were reached independently, without any attempt of influence from anyone outside of Macquarie’s Research business. Any and all opinions expressed have a
reasonable basis, which are the result of the exercise of due care and skill. We confirm we (the authors), our team, and our associates do not hold securities in our sector of
coverage, except for holdings disclosed to Research Compliance where we have received approval to hold temporarily until we are able to dispose of the holdings, and confirm
the presence of disclosure language on this research which relates to this personal holding. To the best of our knowledge, we are not in receipt of, nor have included in this
report, information considered to be inside information at the time of publication. We also certify that no part of our compensation was, is or will be, directly or indirectly,
related to the specific recommendations or views expressed in this report. We acknowledge that the Analysts responsible for preparing this report receive compensation
from Macquarie that is based upon various factors including Macquarie Group Ltd.’s overall revenues, a portion of which are generated by Macquarie Group’s Investment
Banking activities.

General disclaimers:

Other than Macquarie Bank Limited ABN 46 008 583 542 (“MBL"), any Macquarie Group entity noted is not an authorized deposit-taking institution for the purposes of

the Banking Act 1959 (Commonwealth of Australia), and that entity’s obligations do not represent deposits or other liabilities of MBL. Any investments are subject to
investment risk including possible delays in repayment and loss of income and principal invested. MBL does not guarantee or otherwise provide assurance in respect of the
obligations of that entity. This research has been prepared for the general use of the wholesale clients of the Macquarie Group and must not be copied, either in whole or in
part, or distributed to any other person. You are permitted to store, display, analyze, modify, reformat, and print the information made available to you in the research only
for your own use. You may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative
works or commercial product(s), data or offering(s) without the express written consent of the Macquarie Group. You are not permitted to publish, transmit, or otherwise
reproduce this information, in whole or in part, in any format to any third party without the express written consent of the Macquarie Group. This foregoing restriction
includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or finetune a machine learning or artificial intelligence
system, or to provide or reproduce this information, in whole or in part, as a data source, prompt or input to any such system. If you are not the intended recipient you must
not use or disclose the information in this research in any way. If you received it in error, please tell us immediately by return e-mail and delete the document. We do not
guarantee the integrity of any e-mails or attached files and are not responsible for any changes made to them by any other person. MGL has established and implemented

a conflicts policy at group level (which may be revised and updated from time to time) (the "Conflicts Policy") pursuant to regulatory requirements which sets out how we
must seek to identify and manage all material conflicts of interest. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to
engage in or refrain from engaging in any transaction. In preparing this research, we did not take into account your investment objectives, financial situation or particular
needs. Macquarie salespeople, traders and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions
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which are contrary to the opinions expressed in this research. Macquarie Research produces a variety of research products including, but not limited to, fundamental
analysis, macro-economic analysis, quantitative analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations
contained in other types of research, whether as a result of differing time horizons, methodologies, or otherwise. Before making an investment decision on the basis of this
research, you need to consider, with or without the assistance of an adviser, whether the advice is appropriate in light of your particular investment needs, objectives and
financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even become valueless.
International investors are reminded of the additional risks inherent in international investments, such as currency fluctuations and international stock market or economic
conditions, which may adversely affect the value of the investment. This research is based on information obtained from sources believed to be reliable but we do not make
any representation or warranty that it is accurate, complete or up to date. We accept no obligation to correct or update the information or opinions in it. Opinions expressed
are subject to change without notice. No member of the Macquarie Group accepts any liability whatsoever for any direct, indirect, consequential or other loss arising from
any use of this research and/or further communication in relation to this research. Clients should contact analysts at, and execute transactions through, a Macquarie Group
entity in their home jurisdiction unless governing law permits otherwise. The date and timestamp for above share price and market cap is the closed price of the price date.
#CLOSE is the final price at which the security is traded in the relevant exchange on the date indicated. Members of the Macro Strategy team are Sales & Trading personnel
who provide desk commentary that is not a product of the Macquarie Research department or subject to FINRA Rule 2241 or any other regulation regarding independence in
the provision of equity research.

MSCI disclaimers:

Where this report contains any MSCI sourced information, such information is the exclusive property of MSCI Inc. (MSCI). Without the prior written permission of MSCI,

this information and any other MSCl intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This
information is provided on an “as is” basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or
related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular
purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to,
computing or compiling the information have any liability for any damages of any kind. MSCI and the MSCI indexes are services marks of MSCI and its affiliates.

Disclosure of use of artificial intelligence:
Macquarie may utilize various Al tools and/or sources to assist in providing research services, including but not limited to use in fact-finding, data analysis and drafting of
research content. However, duly qualified research analysts are ultimately responsible for all content and recommendations contained in Macquarie's research reports.

Country-specific disclaimers:

Australia: In Australia, research is issued and distributed by Macquarie Securities (Australia) Ltd (AFSL No. 238947), a participating organization of the Australian Securities
Exchange. Macquarie Securities (Australia) Limited staff involved with the preparation of research have regular interaction with companies they cover. Additionally,
Macquarie Group Limited does and seeks to do business with companies covered by Macquarie Research. There are robust information barriers in place to protect the
independence of Macquarie Research’s product. However, recipients of Macquarie Research should be aware of this potential conflict of interest. New Zealand: In New
Zealand, research is issued and distributed by Macquarie Securities (NZ) Ltd, a NZX Firm. United Kingdom and the EEA: In the United Kingdom and the European
Economic Area, research is distributed by Macquarie Capital (Europe) Ltd, which is authorised and regulated by the Financial Conduct Authority (No. 193905). Hong

Kong & Mainland China: In Hong Kong, research is issued and distributed by Macquarie Capital Limited, which is licensed and regulated by the Securities and Futures
Commission. Only non-A share research is distributed into Mainland China by Macquarie Capital Limited. Japan: In Japan, research is issued and distributed by Macquarie
Capital Securities (Japan) Limited (Tokyo Branch), the Financial Instruments Business Operator, registered with the Financial Services Agency (Registration number:

Kanto Financial Bureau (FIBO) No. 231), the member of the Tokyo Stock Exchange, Inc., Osaka Exchange, Inc. and the member of Japan Securities Dealers Association. Its
Designated Dispute Resolution Institution is Financial Instruments Mediation Assistance Center ("FINMAC"). Indonesia: In Indonesia, research is issued and distributed by
PT Macquarie Sekuritas Indonesia, a licensed securities company and regulated by Financial Services Authority (Otoritas Jasa Keuangan) and is a member of the Indonesia
Stock Exchange. The securities discussed in this report may not be suitable for all investors. Malaysia: In Malaysia, research is issued and distributed by Macquarie

Capital Securities (Malaysia) Sdn. Bhd. (Company registration number: 199801007342 (463469-W)) which is a Participating Organisation of Bursa Malaysia Berhad and

a holder of Capital Markets Services License issued by the Securities Commission. Macquarie may be an Issuer of Structured Warrants on securities mentioned in this
report. Taiwan: In Taiwan, research is issued and distributed by Macquarie Capital Limited, Taiwan Securities Branch, which is licensed and regulated by the Financial
Supervisory Commission. No portion of the report may be reproduced or quoted by the press or any other person without authorisation from Macquarie. Nothing in this
research shall be construed as a solicitation to buy or sell any security or product. The recipient of this report shall not engage in any activities which may give rise to
potential conflicts of interest to the report. Research Associate(s) in this report who are registered as Clerks only assist in the preparation of research and are not engaged
in writing the research. Macquarie may be in past one year or now being an Issuer of Structured Warrants on securities mentioned in this report. Thailand: In Thailand,
research is produced, issued and distributed by Macquarie Securities (Thailand) Ltd. Macquarie Securities (Thailand) Ltd. is a licensed securities company that is authorized
by the Ministry of Finance, regulated by the Securities and Exchange Commission of Thailand and is an exchange member of the Stock Exchange of Thailand. The Thai
Institute of Directors Association has disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the Securities and Exchange
Commission of Thailand. Macquarie Securities (Thailand) Ltd does not endorse the result of the Corporate Governance Report of Thai Listed Companies but this Report

can be accessed at: http://www.thai-iod.com/en/publications.asp?type=4. Macquarie Securities (Thailand) Limited may be an issuer of derivative warrants on the securities
mentioned in this report. South Korea: In South Korea, unless otherwise stated, research is prepared, issued and distributed by Macquarie Securities Korea Limited,
which is regulated by the Financial Supervisory Services. Information on analysts in MSKL is disclosed at http://dis.kofia.or.kr/websquare/index.jsp?w2xPath=/wq/fundMgr/
DISFundMgrAnalystStut.xml&divisionld=MDIS03002001000000&serviceld=SDIS03002001000. Singapore: In Singapore, research is issued and distributed by Macquarie
Capital Securities (Singapore) Pte Ltd (Company Registration Number: 198702912C), a Capital Markets Services license holder under the Securities and Futures Act to deal
in securities and provide custodial services in Singapore. Pursuant to the Financial Advisers (Amendment) Regulations 2005, Macquarie Capital Securities (Singapore) Pte
Ltd is exempt from complying with sections 34, 36 and 45 of the Financial Advisers Act. All Singapore-based recipients of research produced by Macquarie Capital (USA) Inc.
represent and warrant that they are institutional investors as defined in the Securities and Futures Act. Singapore recipients should contact Macquarie Capital Securities
(Singapore) Pte Ltd at +65 6601 0888 for matters arising from, or in connection with, this report. United States: In the United States, research is issued and distributed by
Macquarie Capital (USA) Inc., which is a registered broker-dealer and member of FINRA. Macquarie Capital (USA) Inc, accepts responsibility for the content of each research
report prepared by one of its non-US affiliates when the research report is distributed in the United States by Macquarie Capital (USA) Inc. Macquarie Capital (USA) Inc.’s
affiliate’s analysts are not registered as research analysts with FINRA, may not be associated persons of Macquarie Capital (USA) Inc., and therefore may not be subject to
FINRA rule restrictions on communications with a subject company, public appearances, and trading securities held by a research analyst account. Information regarding
futures is provided for reference purposes only and is not a solicitation for purchases or sales of futures. Any persons receiving this report directly from Macquarie Capital
(USA) Inc. and wishing to effect a transaction in any security described herein should do so with Macquarie Capital (USA) Inc. Important disclosure information regarding the
subject companies covered in this report is available at www.macquarie.com/research/disclosures, or contact your registered representative at 1-888-MAC-STOCK, or write
to the Supervisory Analysts, Research Department, Macquarie Capital (USA) Inc, 660 Fifth Ave, 13th Floor, New York, NY 10103. Canada: In Canada, research is distributed
by Macquarie Capital Markets Canada Ltd., a (i) member of the Investment Industry Regulatory Organization of Canada (IIROC) and the Canadian Investor Protection Fund,
and (ii) participating organisation of the Toronto Stock Exchange, TSX Venture Exchange & Montréal Exchange. Important disclosure information regarding the subject
companies covered in this report is available at www.macquarie.com/research/disclosures. IIROC Rule 3400 Disclosures can be obtained by writing to Macquarie Capital
Markets Canada Ltd., 181 Bay St. Suite 3100, Toronto, ON M5J2T3. India: In India, research is issued and distributed by Macquarie Capital Securities (India) Pvt. Ltd. (CIN:
U65920MH1995PTC090696), 92, Level 9, 2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051, India, which is a SEBI registered Research
Analyst having registration no. INHO00000545. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors. Any reference to the securities quoted in example in the report are only for illustration and are not recommendatory. During the past
12 months, Macquarie Group Limited or one of its affiliates may have provided securities services to companies mentioned in this report for which it received compensation
for Broking services. Macquarie Group Limited together with its affiliates may have a beneficial interest in the debt securities of the companies mentioned in this report.
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Investments in securities market are subject to market risks. Read all the related documents carefully before investing.

© Macquarie Group
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