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Nickel Sulphide Explorer – High Impact Drilling Soon
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Geologically Favourable Area

Speculative Buy



St George is exploring for nickel sulphides at its 100% owned East Laverton
Project in WA. The project covers +2,000km 2, and contains ultramafic rocks
that are similar to the nickel rich Agnew-Wiluna Belt that hosts a number of
world class nickel sulphide deposits.



SGQ’s projects cover three nickel belts, all of which are considered
prospective for nickel, supporting the potential for multiple discoveries and
the emergence of a new nickel camp.



A sizeable database of work has been compiled to date which has
demonstrated that the project has all the right attributes to host a high grade
nickel sulphide deposit, including drilling that has intersected +1% Ni.
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St George has undertaken a significant amount of detailed work to identify
the correct host rocks, geological setting and likely mineralised horizons.
Building on the sizeable work completed by BHP, the Company is using
highly experienced consultants Newexco, responsible for significant nickel
discoveries for Sirius (Nova/Bollinger) and Western Areas (Spotted Quoll,
Flying Fox deep mineralisation). In addition, SGQ has added ex BHP
geologist and nickel specialist Matthew McCarthy as a consulting geologist.

Good News Flow


Analyst
Andrew Muir

The Company is currently completing a detailed MLEM geophysical study to
refine targets before drilling. To date, a number of high priority targets have
been generated. These targets contain conductors (identified by the MLEM)
which may represent nickel sulphides, which are located within the correct
ultramafic rock types and often have anomalous nickel signatures at surface.

The MLEM program is continuing, and we expect the Company to provide
regular updates with new targets. Following completion of the MLEM
program, we expect St George to commence drilling in Q2 CY14, with results
likely to follow c.6-8 weeks after commencement.

Price Catalyst


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

Action & Recommendation


We see St George as a highly competent explorer with a large ground
package in a highly prospective yet underexplored terrain. With a sizeable
amount of early preparation and groundwork now complete, the proof will be
in the proposed drilling programs starting soon. Consequently, RM Research
recommends St George Mining Limited as a Speculative Buy.

1

COMPANY OVERVIEW

Systematic and methodical
exploration over large ground
package

St George Mining Limited [ASX: SGQ] is an ASX listed junior nickel and gold
explorer. The Company has a philosophy of targeting underexplored assets that
have the potential for world class deposits. On a technical front, exploration is
undertaken in a systematic and detailed fashion, with a view to keeping corporate
costs low to maximise money into the ground.
The main focus of the Company is its +2,000km 2 East Laverton tenement package
in Western Australia. The project contains a number of greenstone belts and is
considered highly prospective for a range of mineralisation types including gold,
nickel and volcanic massive sulphides (VMS). However, the remote location and
depth of cover in parts means the project has been historically underexplored.
Significantly, St George has the dominant landholding in this region, which is located
on the eastern margin of the Yilgarn Craton, host to the vast majority of WA’s nickel
and gold mineralisation.

Significant
how

technical

know

The Company is using its sizeable geological firepower to unlock the prospectivity of
the ground. In addition to the highly credentialed Technical Director, geologist Tim
Hronsky, the Company is utilising the services of nickel sulphide experts Newexco,
the consultants responsible for multiple nickel discoveries for companies including
Western Areas and Sirius.
Work completed to date has led the Company to believe that its East Laverton
Project has the potential to contain an emerging nickel field with numerous
geological features required to host nickel sulphide deposits.
St George’s other main project, Lake Minigwal, is located to the west of the East
Laverton Project and is also considered prospective for gold and nickel. However,
with Lake Minigwal at a much earlier stage of development, the current focus
remains on East Laverton.

Figure 1: St George Project
Locations
(Source: Company
November 2013)

Presentation
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East Laverton (100% St George)
Background and Geology
The East Laverton Project covers favourable greenstone geology, prospective for
nickel sulphide, gold and VMS deposits. The project covers three major ultramafic
belts which are considered highly prospective for nickel sulphide mineralisation
which are bound by three faults: Stella Range, Central and Minigwal.

Figure 2: East Laverton
Project - Prospects
(Source: Company Release 8 April
2014)

Ground similar to the nickel
rich Agnew-Wiluna belt

There are geological similarities between the rocks within the East Laverton Project
and the Agnew-Wiluna nickel belt. The Agnew-Wiluna belt is the most significant
nickel belt in Western Australia and hosts a number of world class nickel sulphide
deposits including Perseverance, Rocky’s Reward, Mt Keith and the Cosmos nickel
camp.
Early stage drilling at East Laverton has highlighted similar large scale and highly
favourable high magnesium oxide (MgO) ultramafic sequences which supports St
George’s concepts of the belts having the potential for significant nickel sulphide
discoveries.

No previous nickel-focussed
exploration

The tenements cover the southern continuation of the Duketon Greenstone Belt.
The northern part of the Belt has to date yielded several significant nickel sulphide
discoveries including the Rosie Prospect by Independence Group NL & South
Boulder Mines.
In addition, we understand that the Federal Government Agency, Geoscience
Australia, identified the North Eastern Goldfields as one of the top three provinces in
Australia for nickel sulphide exploration.
Nickel sulphide mineralisation was initially identified in the Project via anomalous
nickel levels detected by gold explorers. The nickel was consistent with the
presence of komatiitic ultramafic rocks that contained +40% MgO, and are known
hosts of nickel sulphide mineralisation.
Significantly, the tenements covering the westernmost Stella Range Belt host
c.60km strike of these fertile ultramafic rocks.
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Figure 3: Key WA Nickel
Deposits
(Source: Company
February 2014)
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The other two belts, Central and Minigwal, are interpreted by St George to be lateral
equivalents of the Stella Range ultramafic sequences. This was further enhanced by
reconnaissance drilling at Central and Minigwal in 2012 which encountered thick
sequences of ultramafic rocks in contact with sulphide rich sediments.
However, until St George acquired the tenements, we understand that there was no
prior dedicated nickel sulphide exploration on the project.

Project Dragon - BHP JV

BHP
spent
c.$3m
over
c.2years before withdrawing
as
part
of
the
global
exploration pullback

Parts of the East Laverton Project were subject to a joint venture agreement
between St George and BHP Billiton Nickel West Pty Ltd (BHP). This joint venture
was coined Project Dragon. The joint venture involved BHP earning a 51% interest
in 7 core tenements via undertaking exploration on those tenements, covering
498km2.
The agreement was struck in April 2011, giving BHP a 2 year option over the nickel
rights with an obligation to spend $600,000 on exploration during the option period.
Once the option was exercised, BHP was required to spend $3m over 3 years to
earn its 51% interest. St George retained 100% of the rights to gold and all other
metals.
At the end of the 2 year period, BHP exercised the option with a view to spending
the $3m to gain the 51% ownership. However, in October 2013, BHP withdrew from
the joint venture as part of its global rationalisation on expenditure and exploration
activities. Consequently, St George retook exploration control of the core tenements,
with almost $3m having been spent by BHP.
Work by BHP included the drilling of 35 RC holes for a total of 8,560m, which helped
to delineate the extent of the high MgO komatiites with the potential for nickel
sulphide mineralisation. In addition, much of the komatiites overlay sulphur rich
sediments which are a crucial component to the generation of nickel sulphide
deposits as these sediments provide the sulphur component of the nickel sulphides.
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The BHP work highlighted a number of positive indicators for a favourable nickel
mineralisation environment within the East Laverton Project:

East Laverton has a number
of favourable indicators for
nickel sulphide deposits



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



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.

Current Exploration
St George has combined the data generated by BHP with its own regional data and
is using the new database as a basis for future exploration programs. The current
phase of the exploration program is to undertake a sizeable moving loop
electromagnetic geophysical program to refine targets prior to drilling.
MLEM Survey

The
current
geophysical
program
is
aimed
at
identifying & refining targets
for drilling

The Company is currently completing a moving loop electromagnetic (MLEM) survey
along the Stella Range Belt. The survey is a ground based (as opposed to airborne)
geophysical program designed to test for conductive bodies at depth which may
represent nickel sulphide mineralisation. The MLEM survey is following up previous
airborne data, as well as soil sampling and in some cases, early drilling data.
The MLEM program is being undertaken in a systematic manner over the ground
with the greatest nickel potential within the belt.
The first phase of the survey covered the Cambridge, Desert Dragon North, Desert
Dragon and Windsor nickel prospects along the Stella Range Belt.
On completion of the MLEM program, St George plans to prioritise the targets with a
view to commencing drilling in the near future.
To date, the MLEM survey has already identified a number of strong EM conductors
at a number of prospects including Desert Dragon, Desert Dragon North and
Windsor. Initial analysis indicates that the anomalies are consistent with bedrock
conductors and may represent massive sulphide nickel mineralisation.
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Numerous
high
priority
targets already identified from
the MLEM

The first EM conductor identified by the Company is at the Desert Dragon North
prospect and has a strong and discrete EM anomaly that is coincident with a strong
magnetic high and elevated Ni-Cu soil values. Significantly, the conductor is close to
DDNRC002, which intersected 2m @ 1.08% Ni with visible massive sulphide
veinlets. Newexco, the Company’s geophysical advisers, have rated the anomaly as
a Category One target due to the coincidence of a number of key indicators.
In addition to the EM conductor at Desert Dragon North, a number of other strong
EM anomalies have been identified by the MLEM. Initial interpretation by Newexco
of the anomalies suggests that they are bedrock conductors with potential to be
massive nickel sulphide mineralisation.
St George expects the MLEM survey to add to the pipeline of prospects from the
three ultramafic belts, which the Company believes will demonstrate that the East
Laverton Property has the potential to deliver multiple discoveries, becoming a new
nickel camp.
In addition to the drill ready conductors identified from the MLEM, St George has
also identified a number of other EM anomalies which require follow up with fixed
loop electromagnetic (FLEM) surveys. SGQ anticipates that the FLEM may generate
further targets for drilling.
Drilling
St George’s Plan of Works for the drilling programme has been approved by the WA
Department of Mines and Petroleum and the Company is currently finalising
arrangements for a drilling contract. We expect drilling to commence in mid – late
Q2 CY14, with results likely to start flowing c.6-8 weeks from the start date.

Figure 4: Key Prospects and
Targets
(Source: Company Release 8 April
2014)
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Desert Dragon

Desert Dragon target to be
one of the first drilled

In late 2013, the Company completed three diamond drill holes at Desert Dragon
based on geophysical and geological interpretation. The target was in close
proximity to an anomalous RC hole DRAC35, which intersected a thick zone of
disseminated nickel sulphides returning 18m @ 0.40% Ni from 100m depth.
St George completed 3 diamond drill holes at Desert Dragon, DDD001 - 003.
Assays received to date have not encountered significant nickel sulphides but have
narrowed the prospective search area at Desert Dragon to focus on the DHEM
anomalies as per below and to the area south of DRAC35 and DDD001.
Following the drilling at Desert Dragon, SGQ undertook down-hole electromagnetic
(DHEM) surveys to test for any ‘offhole’ conductors, ie, potential conductive bodies
that are in the vicinity of the completed drill holes, though not actually intersected by
the drill holes.
Analysis and modelling of the DHEM data from the three completed holes identified
two strong EM conductors in the range 130m to 140m depth.
SGQ has indicated that the magnetic response from the DHEM is consistent with the
thick sequences of olivine cumulate ultramafic rock encountered in the drilling which
were in contact with sulphur-rich felsic sediments in the footwall. The presence of
ultramafic rocks overlying sulphur rich sediments can be a favourable setting for
hosting massive nickel sulphide mineralisation.
Consequently, the Company’s geophysical adviser, Newexco, has rated these
conductors as Category One targets and has recommended follow up drilling be
undertaken.
In addition, the significant nickel sulphide potential identified in the EM conductors is
enhanced by their proximity to the nickel sulphide mineralisation intersected in

Figure 5: Desert Dragon
DHEM viewed from above
(top image) and east-southeast (bottom image). The red
and blue plates model the offhole conductors. The purple
plate is the approximate
position
of
the
deep
conductive sediment
(Source: Company
March 2014)
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nearby drill hole DRAC35.
Two diamond drill holes have been designed to test the EM conductors with the
drilling to be undertaken as part of the larger Stella Range drill program planned for
the next 1-2 months.
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Cambridge
The Cambridge Nickel Project is located on the eastern edge of the Stella Range
Belt and is one of the Company's key nickel exploration targets. The project consists
of a large ultramafic (dunite) body of rock.
Cambridge has large scale
potential but is lower priority
than the MLEM targets

The dunite body is considered to be comparable in composition and geological
setting to the dunite body that hosts the giant Perseverance nickel deposit at
Leinster, Western Australia, currently operated by BHP Billiton.
Drilling in 2013 at Cambridge highlighted a high MgO zone, which St George
believes is a prospective area for nickel mineralisation within the body. However, the
drilling did not intersect any nickel sulphide mineralisation of note. Three holes were
drilled by BHP in 2012 in the northern portion of the dunite body (DRAC32, 33 and
34). DRAC32 encountered encouraging results, with zones of nickel enrichment
(highest value 0.30%Ni) together with zones of nickel depletion and PGE
enrichment. EM surveys are being completed at Cambridge to further isolate areas
for further investigation.
Whilst the Company recognises the prospectivity of Cambridge, nearer term test
drilling will be focused on the EM conductors identified in other parts of the Stella
Range Belt.

Figure 6: Cambridge Project
Cross-Section
(Source: Company Presentation 10
October 2013)
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East Laverton Gold Exploration
The East Laverton project has a favourable structural setting for gold deposits due
to the Minigwal and Stella Range Faults being cross-cut by NE-SW faults.
Early work indicates good
potential
for
gold
mineralisation, but current
focus is on the nickel

St George has numerous gold targets on the project with several high priority
prospects targeted for definition drilling. Work completed to date includes regional
500m spaced multi-element soil geochemical surveys with localised infill sampling.
The most significant prospect identified by the sampling is Balmoral which the
Company has followed up with a detailed airborne magnetics survey and a gravity
survey.
St George is currently reviewing data collected to date, with a view to determining
the next stage of gold exploration.

Copper
St George believes that there is also scope for the discovery of Volcanic Massive
Sulphide (VMS) base metal mineralisation within East Laverton. This has been
evidenced by anomalous copper mineralization in drilling, and the presence
elevated levels of copper and zinc in sediments at East Laverton.
Historical drillhole JSPC475 intersected 3m @ 0.38% copper from 57m, including
1m @ 0.7% copper.
Gold-rich VMS deposits typically occur in submarine volcanic settings within
greenstone belts, and may be associated with nickel sulphide mineralisation. SGQ
believes that the geological setting of the East Laverton Property is favourable for
VMS mineralisation.

East Laverton Rare Earths Potential - Red Dragon
St George drilled two RC holes at its Red Dragon REE Prospect in May 2013. The
drilling tested a carbonatite-REE (rare earth) mineral system that had previously
been mapped over a 66 km 2 area by soil geochemistry. The drilling confirmed the
presence of the carbonatite system at depth. Results from the drilling showed
consistent anomalous levels of heavy (HREE) and light (LREE) rare earth elements.
However, no ore grade mineralisation was encountered. Regardless, the program
demonstrated “proof of concept”, validating Red Dragon as a potential REE target.
Whilst the Company likes the potential of Red Dragon REE, the East Laverton nickel
sulphide exploration remains priority.
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LAKE MINIGWAL PROJECT
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.
SGQ sees Lake Minigwal as
analogous to an earlier stage
East Laverton Project

St George has planned a soil geochemical survey for the project to follow up a large
gold anomaly identified from a regional geochemical program conducted by the
West Australian Geological Survey of Western Australia (GSWA).
St George has acquired detailed airborne magnetics coverage over this area.
Modelling has shown a close correlation between the large gold anomaly and a NW
trending fault, cut by numerous east-west structures. The Company believes this
strongly supports the prospectivity of the area.
Whilst St George views Lake Mingwal very favourably, the project is at a much
earlier stage than the East Laverton Project, and consequently, most of the current
exploration effort is on East Laverton.

Figure 7: East Laverton and
Lake
Minigwal
Project
Locations
(Source:www.stgeorgemining.com.au)
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CORPORATE
As at 31 December 2013, St George had $1.3m in cash with no debt.
In late 2013, the Company undertook a capital raising to sophisticated investors
raising $0.82m. Post the raising, there were 79.48m ordinary shares on issue as well
as a number of listed and unlisted options, as detailed in the table below.
Class

Number

Ex. Price

Ex. Date

Figure 8: St George Capital
Structure

Ordinary shares

-

79,481,000

Listed Options

-

48,508,000

$0.20

28/11/2014

(Source: Company
December 2013)

Unlisted options

Class B

750,000

$0.25

28/11/2014

Class C

1,000,000

$0.40

28/11/2015
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Performance Shares

-

100

-

-

-

-

The Performance Shares are for Management with each Performance Share
converting to 100,000 ordinary share on the satisfaction of certain milestone events.

RISK ANALYSIS
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.

Key risks are typical for an
Australian junior explorer,
though a lack of native title or
pastoral leases enables easier
ground access

Financial Position: We estimate St George has c.$0.7m in cash, which should be
sufficient to undertake near term exploration activities. However, with sizeable
drilling programs planned, we expect there will be a requirement to bolster its capital
position to enable exploration to continue, particularly if the proposed exploration
programs are successful.
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

Detailed
groundwork
has
been done, now time for high
impact drilling

We see St George as a quality junior explorer taking a methodical and cost effective
approach. The work completed to date has ticked all the right boxes by defining the
prospectivity of the region, undertaking sizeable remote sensing and ground based
work (geophysical surveys, soil sampling etc) enabling the Company to narrow in on
realistic and high quality drill targets. The fact that BHP was keen on the ground and
spent c.$3m undertaking some of this work is also encouraging, in our view.
St George has a steady flow of news with the ongoing MLEM survey generating new
targets, to be followed by drilling within the current quarter. We see this drilling as
potentially generating high impact news. If ore grade nickel sulphides are
intersected demonstrating proof of concept, 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).
Marcus Michael B.Bus, CA

Non Executive Director

Mr Micheal has been involved with private equity consulting, capital and debt
funding and corporate reconstruction since 1990. He is a Chartered Accountant and
Director of Marshall Michael Pty Ltd, Chartered Accountants located in Perth and
Managing Director from 1994 – 2005. He has provided consulting services to public
and private entities across a broad range of industries including mining, engineering,
healthcare, retail, and agriculture. Mr Michael graduated from Curtin University in
1990 and has been a member of the Institute of Chartered Accountants since 1994.
Mr Michael is an non-executive Director of Argent Minerals Limited (ASX: ARD), and
an executive director at each of Beacon Minerals Limited (ASX: BCN) and Cardinal
Resources Limited (ASX: CDV).

New additions to the Team
St George has employed Mr Matthew McCarthy as a consulting geologist on the
nickel projects. Mr McCarthy has a strong background in komatiite-hosted nickel
exploration and was most recently with BHP Billiton Nickel West. In addition, Mr
McCarthy managed the BHP exploration programme under the previous farm-in
arrangement between St George Mining and BHP.
Travis Kerslake, a senior consulting geologist, has also recently joined St George to
lead the technical team in the field. Mr Kerslak has a strong background in
exploration in Australia and Africa. His experience includes nickel, gold and copper
exploration for WMC Resources Ltd where he was on the team that discovered the
world class Nebo-Babel nickel-copper-PGE deposit in the Western Musgraves,
Western Australia.
Recently, Travis worked with Rox Resources Ltd (ASX: RXL) as a consulting
geologist and was part of the team that carried out the discovery drilling for the
Camelwood nickel sulphide deposit in Western Australia.
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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
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report is accurate and correct and has been obtained from reliable sources. However, no representation is made about
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exercise of independent judgment. Except to the extent required by law, RM Research Pty Ltd does not accept any
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purchase of any securities. The securities recommended by RM Research carry no guarantee with respect to return of
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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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