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Exploring for Nickel Sulphides in a Large but Underexplored Area

ASX CODE: SGQ
Large & Prospective Projects

Speculative Buy



St George is exploring for nickel sulphides at its 100% owned East
Laverton Project, as well as new acquisitions Hawaii and Mt
Alexander North. All projects are located in WA in areas considered to
be highly prospective for nickel sulphide deposits. The projects cover
over 2,200km2 and contain ultramafic rocks similar to the nickel rich
Agnew-Wiluna Belt, which hosts a number of world class nickel
sulphide deposits.



Exploration to date has significantly refined a number of targets and
has demonstrated the fertility of the company’s projects, with the right
rock types, discovery of magmatic nickel sulphides and favourable
geological setting.
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Exploration Starting Soon to Drive News


The Company is due to commence a +7,000m drill program covering
its Windsor, Desert Dragon and Hawaii projects, as well as a
reconnaissance program at Lake Mingwal. The drilling will be a
combination of following up on previous intersections as well as
testing new targets.



St George will also undertake follow up downhole and ground based
electromagnetic surveys to refine targets for more follow up drilling.
We expect regular updates on the drilling as well as on completion of
the EM Survey processing.
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The acquisition of the two new projects from BHP’s Nickel West near
the Agnew-Wiluna belt expands the Company’s project pipeline. The
two new prospective areas are a low risk value-add for an outlay of
just $40,000, diversifying its projects into a known nickel rich region.

Price Catalyst


Share Price Performance

As with most junior exploration companies, we expect positive drill
results to lead to significant share price appreciation, with the
presence of nickel sulphide mineralisation demonstrating proof of
concept.

Action & Recommendation


We continue to view St George as a very competent explorer with a
good technical team, and large prospective ground package in an
underexplored terrain. Since our previous report on St George last
year, good exploration to date has demonstrated the quality of the
ground, and with drilling starting soon, we expect any good drill results
to be viewed favourably by the market. RM Research continues to
recommend St George Mining Limited as a Speculative Buy.
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COMPANY OVERVIEW
St George Mining Limited [ASX: SGQ] is an ASX listed junior nickel and gold
explorer focused on the discovery of world class deposits.

Prospective and large ground
holding

The main priority for the Company is its +2,000km 2 East Laverton tenement package
in Western Australia. The project contains three ultramafic-greenstone belts and is
considered highly prospective for a range of mineralisation types including nickel
sulphide, gold and volcanic massive sulphides (VMS). The greenstone belts have a
total strike length of more than 130km.
Exploration to date has discovered nickel sulphides at East Laverton, confirming the
prospectivity of the region and potential to host economic massive nickel sulphide
deposits.
The Company has also recently acquired two new projects, Hawaii and Mt
Alexander North, from BHP. Whilst East Laverton is the primary focus, St George is
also planning work in the near term on the two new projects.

Figure 1: St George Project
Locations
(Source: Investor Presentation, 22
September 2015)
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East Laverton (100% St George)
Background and Geology
East Laverton considered
similar to the highly endowed
Agnew-Wiluna belt

The East Laverton Project is c.230km north-east of Kalgoorlie. Geologically, it is
located on the eastern margin of the Yilgarn Craton. The project is relatively remote,
and combined with moderate to high levels of cover, whilst highly prospective, it
remains underexplored relative to the other greenstone belts. The region is also
considered geologically similar to the well-endowed Agnew-Wiluna nickel belt,
further enhancing its prospectivity.
The project contains three main ultramafic belts - the Stella Range belt, the Central
belt and the Minigwal belts.

Figure 2: Project Locations &
Geology
(Source: Investor Presentation, 22
September 2015)

The project also contains a number of large fault structures. Typically, large nickel
deposits form near the intersections of such major fault structures. At East Laverton,
St George believes that major rift parallel faults are cross-cut by deep transform
faults. Similar such features are often found at major nickel camps such as Leinster
(+1.5Mt of contained nickel) and Forrestania (+500kt contained nickel).
Key components required for
nickel sulphide mineralisation

In addition to the favourable structural setting, high MgO ultramafics are in contact
with sulphur rich footwall sediments. The presence of the sulphur rich sediments
underlying the ultramafics can be a key component in the formation of nickel
sulphide deposits.
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Figure 3: East Laverton Major
structures and underlying
gravity image
(Source: Investor Presentation, 22
September 2015)

Recent Work
Recent exploration by St George and its previous Joint Venture partner (BHP) at
East Laverton indicated the potential for large scale nickel sulphide deposits with a
favourable nickel mineralisation environment due to:
Very MgO-rich ultramafic rocks: Certain ultramafic rock types have a relatively
high nickel content which is necessary for the formation of this style of nickel
sulphide deposit

BHP
spent
c.$3m
over
c.2years before withdrawing
as
part
of
the
global
exploration pullback, but did
highlight the prospectivity of
the East Laverton

Compositionally similar to the Agnew-Wiluna Belt: The East Laverton ultramafic
rocks are derived from a similar magnesium-rich source magma and are
compositionally similar to the ultramafic rocks of the Agnew-Wiluna Belt which hosts
a number of world class nickel sulphide deposits.
Sulphidic sediments in footwall of komatiite sequences: These sediments
provide a source of sulphur which gets mixed up with the very hot ultramafic rocks,
thereby increasing the sulphur content of the ultramafic to the extent that sulphides
are precipitated from the ultramafic magma, possibly with a high nickel content.
Magmatic nickel sulphides are present over a significant strike length: Multiple
occurrences of magmatic nickel and PGE (platinum group elements) sulphides have
been identified in association with the ultramafic rocks, indicating that the right
conditions were present for these sulphides to form.
Pentlandite has been identified in sulphides: The disseminated nickel sulphides
in two drill holes (DRAC35 and 38) contain the nickel rich sulphide pentlandite,
which is a high grade nickel sulphide, demonstrating that given suitable conditions,
there is the potential for the generation of a high grade deposit.
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In 2012, drilling returned a number of intersections of magmatic nickel and Platinum
Group Element (PGE) sulphides. The intersections were over a large area of the
Project, and highlighted the fertility of the ultramafic rocks to contain nickel
sulphides.
Steady progression of key
projects

St George has continued to progressed exploration on the project, with ongoing
delineation and testing of a range of targets. The company continues to have a solid
pipeline of prospects, of which a number will be tested in the next round of
exploration in the coming months.
Part of this test work has been geophysics, including regional scale moving loop
ground electromagnetics (EM). This work, undertaken by the nickel exploration
consultants Newexco, has helped to significantly refine the Company’s targeting
strategy and on which areas to focus. Follow up work has included close spaced EM
and the drilling of resultant EM conductors, as well as the drilling of geological
targets.

Figure 4: East Laverton
Prospects and underlying
Magnetics
(Source: Investor Presentation, 22
September 2015)

Priority Targets

SGQ has a number of priority
targets with exploration to
commence soon

St George has a number of priority target areas, based on geological prospectivity
and work completed to date. One of these priority areas is an 18km strike length of
the Stella Range belt. BHP considered the area highly prospective for large scale
nickel deposits with nickel sulphides discovered in it’s first nickel drill program in
2012. The nickel sulphides were hosted in komatiite ultramafics, the rocks required
for the formation of magmatic nickel sulphide deposits.
Key focus areas for St George in the pending programs include Desert Dragon
North and Central, as well as Windsor and Windsor North.
Desert Dragon North
At Desert Dragon North, results to date included the discovery hole DDNRC002
which intercepted 2m @ 1.08% Ni from 55m down hole depth.
The mineralised intersection was associated with thin nickel sulphide stringers.
Crucially, these stringers were interpreted to originate from a local source via the
remobilisation in a shear zone or related to basal primary mineralisation.

5

In addition, the prospect has a strong downhole electromagnetic (DHEM) off-hole
conductor from drill hole DDNDD0001. This anomaly, combined with the nearby
sulphides is a priority drill target for the Company to follow up with drilling to
commence in October 2015. In addition, St George is planning further fixed loop EM
surveys over other EM anomalies to help refine targets for drilling.
Desert Dragon Central
At Desert Dragon Central, drilling by BHP in 2012 intersected 18m @ 0.40% Ni from
100m down hole depth in hole DRAC35. The drilling highlighted a wide continuous
zone of nickel sulphides. Whilst unlikely to be of economic grade, the intersection
demonstrates that there is nickel in the system.

Nickel sulphides at Desert
Dragon Central demonstrate
fertility of the system

In addition, more recent drilling by St George returned multiple intersections of nickel
sulphides within diamond hole DDRDD005, including


2m @ 0.44% Ni from 215m with 267ppb Pt+Pd,



4m @ 0.34% Ni from 220m with 172ppb Pt+Pd, and



5.6m @ 0.44% Ni from 231m with 308ppb Pt+Pd.

The recent results confirmed the mineralisation within the original drilling, and
identified another prospective ultramafic unit at depth.
The mineralised zone is open to the north and south along strike, and the ultramafic
represents a very prospective target horizon for nickel sulphide mineralisation.
Significantly, only a small portion of the prospective unit has been tested to date.
In addition, the Company highlighted a Nickel: Chromium (Ni:Cr) ratio of greater
than 1. This ratio value indicates that the komatiite host rock is in the central part of
a depositional channel flow. The central portion of these channels is typically
considered to be the most prospective position for nickel sulphides.

Figure 5: Desert Dragon
Central Cross Section
(Source: Investor Presentation, 22
September 2015)
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DHEM surveys of the recently competed holes also identified a number of strong offhole conductors. The company plans to undertake follow up wok on these
anomalies, as well as a number of untested EM conductors in a prominent fold of
the Stella Range Belt, which the Company believes may represent a favourable
structural setting for nickel sulphides.
Windsor
At the Windsor prospect, drilling in 2012 by BHP targeted a large high MgO
ultramafic, a common setting for komatiite hosted massive nickel sulphide
mineralisation.
Windsor has a +2km long
ultramafic, of which only
c.200m has been tested

The drilling returned a number of anomalous nickel sulphides including 30m @
0.31% Ni from 108m, including 8m @ 0.44%Ni from 130m and 2m @ 0.62%Ni from
132m in hole DRAC38. St George completed a further six drill holes at Windsor in
2014, with all six holes intersecting the komatiite. Of these, five holes intersected
nickel sulphides with a highest grade of 1m @ 0.75% Ni.
Significantly, the mineralisation is contained within komatiitic ultramafic rocks. Of this
unit, the basal contact is typically the most prospective part of a komatiite.
The drilling confirmed the basal contact location on the eastern side of the
ultramafic, however only c.200m of strike was tested, with the interpreted basal
contact extending for another +2km. The mineralisation remains open along strike
and at depth.
Whilst no high grade mineralisation has been intersected to date, St George is
highly encouraged by the results to this point, combined with favourable geology,
highlighting the prospectivity of Windsor and its potential to host a massive sulphide
nickel deposit.

Figure 6: Windsor drill plan
and magnetics
(Source: Investor Presentation, 22
September 2015)
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Other prospects
Within East Laverton, the Company has a number of other prospects at various
stages of exploration. All are considered prospective, though are lower priority than
Windsor and Desert Dragon. Other prospects include:

Multiple
other
prospects
requiring follow up work

Cambridge – The Cambridge prospect hosts a large dunite ultramafic body c.4km
by 2km. Drilling to date has intersected magmatic sulphides and PGEs. St George
believes that the prospect has similarities to the large Perseverance dunite orebody
with +1.4Mt of contained nickel located at Leinster.
Cambridge North – Cambridge North consists of a strong EM conductor that is coincident with a gravity anomaly and high MgO ultramafic. To date there has been no
drilling of significance with no holes that have intersected the bedrock.
Bristol – Bristol hosts a large komatiite ultramafic unit on the Central Belt that is
intersected by the large scale Churchill Lineament. To date magmatic sulphides and
PGE’s have been intersected in drilling
Athena – The Athena prospect also has a thick ultramafic unit, though on the
Minigwal Belt. The prospect has relatively complex structures that the Company
believes may make the prospect favourable for the discovery of nickel
mineralisation.

Planned Exploration

Sizeable work program due to
commence soon

The Company is planning to commence a major exploration program over the
following months across Desert Dragon, Desert Dragon North and Windsor. The
work is designed to follow up on previous exploration with exploration to include, but
not be limited to:


+7,000m of drilling testing Windsor and Desert Dragon



DHEM to test for conductors at depth for later drilling, and



Localised fixed loop EM to help refine existing EM anomalies to target for
drilling.
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VMS potential at East Laverton
St George believes that in addition to nickel sulphide mineralisation, the project also
has potential to host volcanogenic massive sulphide (VMS) style mineralisation.
Encouraging
indications
mineralisation

for

initial
VMS

Drilling to date has intersected thick sulphidic exhalative sediments that have higher
than normal zinc and copper grades. The drilling returned 19.25m @ 0.35% Zn and
0.1% Cu. St George believes that the continuity of the grades and thickness are
significant and may be associated with a nearby VMS style deposit.
VMS typically deposits have a zoned alteration profile. This profile can be used as a
vector towards mineralisation. Whilst the Company is optimistic on the potential for
VMS systems at East Laverton, its main focus is on the discovery of nickel
sulphides.

Figure 7: Schematic
cross section

VMS

(Source: St George Website)
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NEW PROJECTS

Two new projects acquired for
minimal outlay

In September 2015, St George acquired two new projects from BHP Billiton Nickel
West Pty Ltd (Nickel West) - Hawaii and Mt Alexander North. The Projects are
located south-west of the Agnew-Wiluna belt and are considered highly prospective
for nickel sulphides. St George has acquired 100% of the projects for $40,000 in
cash and up to a 2% royalty, with Nickel West having any offtake rights to any nickel
sulphide produced.
The projects are adjacent to the Ida Fault, a significant structure linking the Mt
Goode Rift which hosts the high grade Cosmos nickel deposits. The Company
believes that whilst the projects are prospective, they are relatively underexplored,
with minimal to no drilling.

Figure 8: Hawaii &
Alexander North Projects

Mt

(Source: Company Announcement,
18 September 2015)
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Hawaii Project
The Hawaii Project is located c.70km southwest of Leinster and covers 211km 2. St
George has also lodged an application for an exploration licence adjacent to the
project which covers 86km 2, taking the total Project area to c.298km 2.
Shallow drilling at
requires follow up

Hawaii

Shallow Reconnaissance aircore drilling in 2012 highlighted +5km of ultramafic
adjacent to the Ida Fault. St George plans to follow up this drilling with a deeper
reverse circulation (RC) programme soon. The program will test the bedrock of the
ultramafic and will be the first deeper drilling program undertaken on the project. The
program will also test a number of other magnetic targets on the project.

Figure 9: Hawaii drilling,
Magnetics and Targets
(Source: Company Announcement,
18 September 2015)
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Mt Alexander North Project
Mt Alexander North is located c.120km southwest of Leinster and covers 45km 2. St
George has applied for an exploration licence covering 42km 2, taking the Project
86km2.
The tenement immediately south of St George’s ground is the Mt Alexander Project
(JV between Nickel West and Western Areas Ltd) where high grade nickel-copper
sulphides were intersected in a 2008 drill program at the Cathedrals prospect.
Intersections included
Nearby high grade
warrant follow up

hits



4m @ 4.9%Ni, 1.7%Cu and 3.9g/t total PGEs from 91.4m and



3m @ 3.8%Ni, 1.6%Cu and 2.7g/t total PGEs from 56.

The Company believes that the fault that hosts the Cathedrals mineralisation may
extend into The Mt Alexander North project. St George is currently reviewing the
geophysical data with a view to undertake drilling on the project in 2016.

Figure 10: Mt Alexander
North Project and Magnetics
(Source: Company Announcement,
18 September 2015)
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LAKE MINIGWAL PROJECT

Figure 11:
Location

Lake

Minigwal

(Source: St George 2015 Annual
Report)

Lake Minigwal work to date
has identified anomalous gold
over interpreted greenstones.
Reconnaissance drilling is
planned within the next few
months.

The Lake Minigwal Project is located to
the south west of the East Laverton
project, and is interpreted to cover a large
area of concealed greenstone belt that is
prospective for both gold and nickel
sulphides. The project covers c.300km 2.
A regional geochemical soil survey
undertaken by the GSWA (Geological
Survey of Western Australia) in 2011
identified a number of gold soil anomalies.
Following up on this soil sampling, St
George has completed a review of the
airborne magnetics, as well as ground
gravity and soil geochemical surveys at
the Project.
The gravity survey highlighted an area of higher density that was coincident with a
strong magnetic anomaly. St George believes that this area may be a large mass of
greenstone rocks. In addition, the soil sampling returned a coincident nickel‐cobalt
response, with nickel and cobalt being two elements typically used to distinguish
greenstones from other rocks.
The soil sampling also highlighted a large composite gold + molybdenum + arsenic
anomaly that covered an area of +5,000m on the northern greenstone-sediment
contact. Significantly, the gold anomalism was constrained within a northwest
trending structure.
St George believes that the location of the anomalous gold along the margin is
significant as major gold deposits in the Laverton goldfield are hosted in
sedimentary rather than greenstone rocks.
The Company has planned follow up work at Lake Minigwal, with reconnaissance
drilling program to be undertaken in the coming months.

Figure
12:
Nickel-Cobalt
index correlates with the
higher density (LHS), Au+Mo
Anomaly interpreted to lie in
sediments (RHS)
(Source: St George 2015 Annual
Report)
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CORPORATE
More than sufficient cash to
complete pending exploration
programs

As at 30 June 2015, St George had $1.4m in cash with no debt. Post this date, the
Company completed a placement of $0.5M, and received a R&D rebate of $1.3M.
Following exploration outgoings, we understand that cash now sits just above $2M.
As at 22 September 2015, and following the recent raisings, the Company had
137.4M shares on issue and 20.9M 20cps listed options [ASX: SGQOA] on issue.

RISK ANALYSIS
Risks that St George is exposed to include, but not limited to include:
Exploration Risk: Mineral exploration is inherently high risk and there is the
potential that SGQ’s exploration programs may fail to define the proposed
mineralisation style and/or any potentially economic mineralisation.
Financial Position: We estimate St George has just over $2M in cash, which
should be sufficient to undertake near and medium term exploration activities.
However, following the planned drilling programs and exploration, we expect there
will be a requirement to further bolster its capital position to enable exploration to
continue, particularly if the proposed exploration programs are successful.
Key risks are typical for an
Australian junior explorer,
though a lack of native title or
pastoral leases enables easier
ground access

Commodity Risks: Whilst the Company is not directly financially exposed to
movements in base and precious metals prices as it does not have any production
at this stage, movements in these metal prices are likely to impact sentiment
towards the Company and its projects.
Market Risks: Further declines in equity markets may continue to put pressure on
junior resource companies as investors switch out of risk into safe haven
investments.
Metallurgical and Processing Risks: The mineralogy of mineral deposits may
present challenging metallurgical issues that may lead to an increase in operating
and/or capital costs and adversely affect project economics. Typically, the more
metals present in a mineralising system, the more complex the extraction of each
metal. However, at this stage SGQ is yet to define an economic deposit, so
processing risk is negligible at this point in time, though may become important in
the future.
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CONCLUSION
We continue to see St George as a quality junior explorer using its technical
expertise to explore a large but highly prospective area.
Work to date, whilst not delivering any economic discoveries, has continued to
demonstrate the fertility of the company’s ground and enabled SGQ to narrow in on
realistic and high quality drill targets.
We expect St George to have a steady flow of news from the exploration programs
planned at Windsor, Desert Dragon and Hawaii over the next few months. Some of
this exploration involves potential material drilling, both following up on previous
results as well as in new areas. If ore grade nickel sulphides are intersected, we
expect to see sizeable share price appreciation. Consequently we rate St George
Mining Limited as a Speculative Buy.
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DIRECTORS & MANAGEMENT
John Prineas B.Ec LL.B F Fin

Executive Chairman

Mr Prineas has over 25 years experience in the banking and legal sectors, including
a period as the head of a financial institution in Australia. He commenced his career
as a lawyer at Allen, Allen & Hemsley, gaining extensive experience in commercial
transactions and corporate advice in both Australia and Asia-Pacific. In 1994, he
joined Dresdner Bank AG in Sydney and over the next 10 years occupied the roles
of General Counsel, Chief Operating Officer and Country Head with a focus on
project and acquisition finance for resources and infrastructure projects as well as
associated capital markets and treasury products, including commodities trading. Mr
Prineas has a diverse range of high level experience in finance, mining and
corporate governance.
Tim Hronsky B.Eng (Geology) Mausimm, MSEG

Executive Director

Mr Hronsky is a geologist with over 23 years international experience in the mineral
exploration and mining industry, including 15 years with Placer Dome Inc. After
graduating from the West Australian School of Mines, he began his career in a
number of operational roles before shifting to exploration where he was the
Exploration Manager (Asia) for Placer Dome. Subsequently he undertook a number
of corporate roles related to business improvement, risk management and
assurance. More recently, he has been providing consulting services to a range of
clients in the global exploration and mining industry. Formerly, Mr Hronsky was a
founding director of Emmerson Resources (ASX: ERM) and a non-executive director
of A1 Minerals Ltd (ASX: AAM).
Sarah Shipway B.Com, CA

Non Executive Director

Ms Shipway is a Chartered Accountant with extensive experience in advising on
ASX company listings, financial reporting, corporate planning and equity and debt
funding. She has a Bachelor of Commerce from the Murdoch University and is a
member of the Institute of Chartered Accountants. Ms Shipway was appointed NonExecutive Director on 11 June 2015 and has been Company Secretary of the
Company since 22 March 2012.

Technical Team
Matthew McCarthy – Exploration Manager. Formerly with BHP Billiton Nickel West,
where he was part of the team that made the discovery of the significant Venus
nickel sulphide deposit (300,000+ contained Ni) at Leinster. Mr McCarthy also
managed the previous farm-in between St George and BHP Billiton Nickel West,
which discovered nickel sulphides at East Laverton in 2012.
Newexco. One of the leading geophysical consultants in nickel sulphide exploration.
Newexco were the advisers on Nova-Bollinger exploration success for Sirius
Resources NL (ASX: SIR) and the Spotted Quoll and Flying Fox deposits for
Western Areas Limited (ASX: WSA).
Dr Jon Hronsky. A consultant geologist, globally recognised as a nickel expert with
industry leading credentials in the area of exploration targeting for nickel sulphide
deposits. A principal at geological firm Western Mining Services. Previously,
Manager-Strategy & Generative Services for BHP Billiton Mineral Exploration and
before that the Global Geoscience Leader for WMC Resources. Dr Hronsky is
currently Chairman of the Centre for Exploration Targeting in WA.
Dr Martin Gole. An external nickel consultant, he is widely recognised as a preeminent and leading expert in nickel sulphide deposits. The author and co-author of
numerous papers on Archaean nickel sulphide deposits, including the world-class
Perseverance and Mt Keith nickel deposits in the Leinster nickel field.
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RM Research Recommendation Categories
Care has been taken to define the level
Our recommendation ranking system is as follows:

of

risk

to

return

associated

with

a

particular

company.

Buy

Companies with ‘Buy’ recommendations have been cash flow positive for some time and have a
moderate to low risk profile. We expect these to outperform the broader market.

Speculative Buy

We forecast strong earnings growth or value creation that may achieve a return well above that of the
broader market. These companies also carry a higher than normal level of risk.

Hold

A sound well managed company that may achieve market performance or less, perhaps due to an
overvalued share price, broader sector issues, or internal challenges.

Sell

Risk is high and upside low or very difficult to determine. We expect a strong underperformance
relative to the market and see better opportunities elsewhere.

Disclaimer / Disclosure
This report was produced by RM Research Pty Ltd, which is a Corporate Authorised Representative (343456) of RM
Capital Pty Ltd (Licence no. 221938). RM Research received a payment for the compilation and distribution of this
research report. RM Research Pty Ltd has made every effort to ensure that the information and material contained in this
report is accurate and correct and has been obtained from reliable sources. However, no representation is made about
the accuracy or completeness of the information and material and it should not be relied upon as a substitute for the
exercise of independent judgment. Except to the extent required by law, RM Research Pty Ltd does not accept any
liability, including negligence, for any loss or damage arising from the use of, or reliance on, the material contained in this
report. This report is for information purposes only and is not intended as an offer or solicitation with respect to the sale or
purchase of any securities. The securities recommended by RM Research carry no guarantee with respect to return of
capital or the market value of those securities. There are general risks associated with any investment in securities.
Investors should be aware that these risks might result in loss of income and capital invested. Neither RM Research nor
any of its associates guarantees the repayment of capital.
WARNING: This report is intended to provide general financial product advice only. It has been prepared without having
regarded to or taking into account any particular investor’s objectives, financial situation and/or needs. Accordingly, no
recipients should rely on any recommendation (whether express or implied) contained in this document without obtaining
specific advice from their advisers. All investors should therefore consider the appropriateness of the advice, in light of
their own objectives, financial situation and/or needs, before acting on the advice. Where applicable, investors should
obtain a copy of and consider the product disclosure statement for that product (if any) before making any decision.
DISCLOSURE: RM Research Pty Ltd and/or its directors, associates, employees or representatives may not effect a
transaction upon its or their own account in the investments referred to in this report or any related investment until the
expiry of 24 hours after the report has been published. Additionally, RM Research Pty Ltd may have, within the
previous twelve months, provided advice or financial services to the companies mentioned in this report. As at the date of
this report, the directors, associates, employees, representatives or Authorised Representatives of RM Research Pty Ltd
and RM Capital Pty Ltd may hold shares in this Company.
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