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Baniaka Mining Permit Issued:

Major Step Forward for Project

NEED TO KNOW
— Baniaka 20-year large scale Mining Permit issued
— New Government in Gabon delivers fast approval

— Next steps capital raise for working capital, project
funding and investor site visits

20-year Mining Permit issued: a large-scale, twenty-year mining permit has
now been issued for GEN’s 100% owned Baniaka iron ore project. The Mining
Permit was issued through a Presidential Decree. The Mining Permit is a major
milestone for the company authorising the production of iron ore from Baniaka
for an initial term of 20 years.

Regime change in Gabon — fast and efficient approval of Mining Permit:
Gabon’s new government was formed in September after a non-violent coup
effected a swift regime change, with business returning to normal quickly.
Genmin (GEN) commenced positive dialogue with the transitional government
at a late September meeting with the new Minister of Mines. The subsequent
signing of the Mining Permit via presidential decree on 29th December 2023 and
presentation to the Company on 8" January 2024 demonstrates the new
Government's commitment to streamlining timeframes for new economic
development. The Company’s leadership are currently in-country.

Next Steps — Short Term Capital; Long Term Funding and Production
target of Q2 CY2025: GEN is focused in the short term on completing a
proposed capital raising to provide working capital and returning the Company’s
shares to trading on the ASX as soon as possible. Progressing and finalising
discussions with potential project financiers over the next two quarters is also a
focus, with a target date for the commencement of production by the end of Q2
CY2025. GEN will host potential financiers at Baniaka in the coming weeks.

Investment Thesis

Baniaka a long-life, project with large expansion potential: Baniaka’'s 100
million tonne (Mt) reserve and 758Mt resource supports a large-scale iron ore
mine. Initial planned production is 5Mt per annum (Mtpa), expanding to 10Mtpa
within the first few years of operation, with an aspirational target of 20Mtpa-+.

High-quality product with premium pricing, green credentials: Independent
value-in-use test work has verified that Baniaka’s products are high-quality,
contribute to energy efficiency and lower emissions and will attract a substantial
premium to the benchmark iron ore price; they have attracted offtake interest
from Baowu and Hunan Iron. In securing long-term renewable hydroelectricity
supply to power Baniaka, GEN aims to provide lower carbon intensity raw
materials, trademarked as BaniakaGreenR.

Established infrastructure underpins strong iron ore production, sales
potential: Iron ore is a bulk commodity that requires robust infrastructure to
support production and route to market. GEN has secured access to quality bulk
haulage rail & port and power infrastructure with established, proven partners,
providing key operational and capital cost advantages and an established route
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Genmin Ltd (GEN) is an emerging African iron ore producer
with projects in the Republic of Gabon. GEN has invested
~US$35m in developing a pipeline of iron ore projects in
Gabon over the nine years prior to listing on the ASX. After
raising US$30m in a March 2021 IPO and releasing a PFS
on Baniaka, GEN is now working towards FID on a starter
5Mtpa project. GEN’s vision is to develop a long-life iron ore
export hub in Gabon and deliver lower carbon intensity raw
materials to markets to minimise logistic chain carbon
contribution, and enhance its value proposition to potential
offtakers, spot customers, and investors.
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Valuation

A$051 (unchanged)
A$018 (trading suspension current)

Current price

A$81m
US$0.324m (30 September 2023)

Market cap

Cash on hand

Upcoming Catalysts and Newsflow

Period

Q1 CY24 WC cap raise and ASX trading recommence
1HCY24 Finalisation of project funding

Q2 CY25 GEN target first production

Share Price (A$) — until suspension

0.30
0.28
0.26
0.24
0.22
0.20
0.18
0.16
0.14
0.12
0.10
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to global iron ore markets. Hydroelectric power supply boosts ESG credentials, &Q” &@ w\”& N\”& § %\@W § RS ‘7@ b@” «\@” %\@W %\@”
with a long-term supply agreement locked in for 100% clean, renewable power. PSRN G N S SN PNy
Valuation A$0.51 (Unchanged); Baniaka the key

. ) . . Source: FactSet, MST Access.
The key to our risked valuation of A$0.51/share is the successful funding and
development of Baniaka.
Risks
Key risks include access to funding (debt and equity), government stability and
execution of project construction.
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Financial Summary: Genmin Ltd
Year end 31 December 12-Month Relative Performance vs S&P/ASX Metals & Mining (until suspension)
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Significant Milestone — Mining Permit Issued

Pre-Development Status — Project Funding and FID work underway

Baniaka is now significantly advanced. GEN has previously noted the following steps remaining to FID:
1. Submission of large-scale mining permit application — completed v/

2. Receipt of environmental approval with issue of certificate of environmental conformance —
completed v/

3. Receipt of the large-scale mining permit — completed v/

4. Finalisation of project financing & FID — capital raise for short term WC, project funding over
next 2 quarters, production targeted Q2 CY2025

Mining permit — new government sign-off achieved quickly

The mining permit is a licence issued by a decree of the government, conferring upon its holder an
exclusive mining right. The term of a large-scale mining permit can be either 10 years (renewable as
many times as necessary for periods of 5 years), or 20 years (renewable as many times as necessary
for periods of 10 years).

GEN has been issued a large-scale, Mining Permit or an initial term of 20 years for its 100% owned
Baniaka iron ore project. The Mining Permit was issued through a Presidential Decree on 29" December
2023. The President invited the company to Gabon to be presented with the Mining Permit on January
8th, 2024,

New Government demonstrates commitment to economic development with fast
and efficient sign-off

Gabon has been relatively stable since the west-central African country became independent from
France in 1960. Omar Bongo was the country’s long-serving president, ruling the country from 1967 until
his death in 2009. After his death, Omar Bongo’s son Ali Bongo was elected president, having held senior
positions in government during his father’s presidency. Ali Bongo remained in office until the recent non-
violent coup, which occurred on 30 August 2023.

Gabon’s interim leader is the previous leader of the country’s Presidential Guard, General Brice Oligui
Nguema.

The presidential decree for the mining permit was signed on December 29th, 2023, only 4 months after
the establishment of the new government.

With Gabon'’s economy so dependent on the oil and gas sector, and the transitional government’s rise to
power seemingly aided by criticising the prior government’s slow progress on economic development,
the speed and efficiency of the issuance of the Mining Permit demonstrates the new Government’s
commitment to streamlining timeframes for economic growth, and shows the potential of Baniaka to be
an example of the Government’s ability to foster new projects and the new leadership’s legitimacy,
capability and commitment to democracy.

Coming up next — short term funding, project finance

Capital raise and return to trading on ASX

With the Mining Permit issued, GEN aims to raise capital to cover short-term Working Capital
requirements and return the Company’s shares to trading on the ASX as soon as possible.

Project Finance complete by 2Q CY2024

GEN is progressing and finalising discussions with potential project financiers over the next two
quarters with the aim to have financing complete by 2Q CY2024.

The PFS completed in November 2022 estimates Phase 1 development capex of US$200m to bring
Baniaka into production at 5Mtpa. We currently assume the project is funded 50/50 with debt and equity,
implying ~US$100m of required project debt financing. We expect that the receipt of the Mining Permit
will attract significant investment interest in the long-term value proposition offered by Baniaka.

Production target late 2Q CY2025

GEN has consistently stated the construction period for the Baniaka project will be around 1 year, and
with financing targeted for 2Q CY2024, GEN predicts first production in 2Q CY2025.

With the project now significantly de-risked, Baniaka’s strategic position as a pioneering asset in an
emerging iron ore nation is coming close to FID and proceeding into full construction.
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While the Mining Permit was in progress, Baniaka continued forward

In recent months, another notable milestone has been achieved at Baniaka.:

e non-binding MoUs signed with offtakers Baowu Resources (largest steel producer globally) and
Hunan Iron (major FMG shareholder) - management note advances in the positioning of Baniaka’s
iron ore products (Baniaka Green®) in the key Chinese market.

GEN has a total of four non-binding MoUs signed with Chinese counterparties (see Figure 2),
representing a total offtake volume of 19Mt over initial 2—3 year terms.

Figure 1: GEN’s non-binding offtake MOUs with Chinese counterparties

Partner Term (Years) Mtpa Total (Mt)
Baowu Resources Co.Ltd 2 2.1 4.2
Jianlong Group 2 2.0 4.0
China Minmetals Corp 3 2.0 6.0
Hunan Iron and Steel Group Co. Ltd 2 2.4 4.8

Source: GEN.

Hunan Iron & Steel — Could the FMG Playbook Repeat?

The offtake agreement signed with Hunan Iron & Steel in August has broader potential for GEN’s strategic
development, in our view, given Hunan’s successful track record of taking equity stakes in iron ore
projects where it is also a customer. In 2009 Hunan acquired a 16.5% position in FMG for $1.2 bn, with
Hunan’s commentary at the time indicating that the support for FMG was aimed at supplying the capital
necessary to underpin FMG’s ongoing project pipeline development.

One of the key strategic advantages of Gabon’s emerging iron ore export industry is the ability for Chinese
customers to diversify exposure away from over-reliance on Australian suppliers, where geopolitical
tensions have escalated in recent years between China and Western governments. As such we believe
that Chinese steel producers will be keenly observing the current leadership transition in Gabon with a
view to providing support to emerging significant resources projects such as Baniaka if required.

Hunan Iron is currently FMG'’s second-largest shareholder with a 8.7% stake worth ~A$7.4bn, with sales
of several parcels over the years netting significant proceeds on the original investment.

The timing of Hunan Iron’s offtake is also notable, given the near-term potential of the final equity raising
to support project construction, providing a looming liquidity window for large stakeholders to take a
position in GEN ahead of the GEN’s potential transition from developer to producer.

Figure 2: Largest Crude Steel Producers Globally — 2022 (MOU’s with Genmin highlighted)

| China Baowu Group (China) —31.84|

ArcelorMittal (Luxembourg) N 65.59
Ansteel Group (China) NN 5565
Nippon Steel Corporation (Japan) NI 44.37
Shagang Group (China) I 41.45
HBIS Group (China) NN 41

POSCO (South Korea) N 38.64

Jianlong Group (China) N 36.56

Shougang Group (China) I 33.82
Tata Steel (India) N 30.18
Shandong Group (China) I 29.42

Delong Steel Group (China) I 27.9

Hunan Steel Group (China) N 26.43
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Source: Statista.
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AAML Financing on Hold Pending More Clarity

Anglo American (AAML) has been GEN’s key partner in securing project financing. Previously, AAML
had been targeting a co-financing plan whereby a partner was sought in providing the project finance
requirement for construction of Baniaka. Further, AAML had also planned to provide short-term funding

through a non-dilutive US$5m royalty.
With the regime change, AAML is monitoring the changed political situation in Gabon before proceeding
with work for approval of a term sheet for project finance.

Voluntary Suspension of Trading Until 12 January, 2024
GEN has requested the voluntary suspension of its securities granted pursuant to ASX Listing Rule 17.2
to continue to 12 January 2024 awaiting the finalisation of a capital raising for Working Capital

requirements.

Critical Infrastructure Signed — A Refresher

Critical to every globally significant iron ore project is access to supporting infrastructure with capacity.
GEN has signed long-term agreements for two key pieces of infrastructure — rail & port and renewable
energy.

Baniaka benefits from its favourable position near Gabon'’s existing rail and power infrastructure, where
sufficient, reliable capacity exists to provide for Baniaka’s development. GEN has secured the required
critical infrastructure with binding long-term agreements signed, representing major milestones in the

advancement of Baniaka.

The two key agreements are:
a 15-year integrated rail and port transport to market solution with OMP, for a starter 5Mtpa

expanding to 15Mtpa
a 20-year/30MW supply agreement with SdP for clean, renewable hydroelectricity to power Baniaka

at attractive pricing of less than US¢10 per kilowatt hour, scalable to 50MW.

Figure 3: Location of Genmin’s projects, with critical enabling infrastructure marked

1
I
\ i
S o) 1
s \GABON
- —: ———————————————————————— E«;;S;tor
- \
BEuNGAQ‘ , \\ }
‘ 24 (FMo)
L3 Libreville - ‘
EF\\,M { \\
PORT OWENDO Booué TS
(OWENDO MINERAL PORT) .
) TRANS-GABON R4 P \
@ PORT GENTIL “-’,“ )
~ oy BAKOUMBA
7 & Franceville
& Grand Poubara
Y
i, K BANIAKA
Bt R
’ | IRON ORE HUB
‘ ©
\\ oA \>/
GENMIN
African Overview
GABON PROJECTS

Source: GEN.

Report prepared by MST Access, a registered business name of MST Financial services ABN 617 475 180 AFSL 500 557
MST Access has been engaged and paid by the company covered in this report for ongoing research coverage. Please refer to full disclaimers and disclosures.

llll mstaccess.com.au



Transport solution — export pathway established

Gabon’s existing Trans-Gabon Railway (TGR) provides an established ‘off-the-shelf logistics solution for
Baniaka’s potential production, from the mine to the OMP. The rail and port agreement has now been
formalised with OMP.

Key terms of the agreement

integrated mine to ocean-going vessel transport solution

15-year term on a send-or-pay basis

guaranteed 5Mtpa capacity

provision to scale to 15Mtpa

OMP to provide the required rail assets, rail haulage, train unloading and stockpile management at
port, stockpile reclaim and loading of Cape class bulk carriers.

The rail and port agreement provides much of Baniaka’s logistics requirements without the need for any
material capex.

Railway to mine site: the only uncontracted component

Connection to the railway from the mine site is the only component which is not contracted. We
understand that trucking haulage to a new load-out rail terminal located near Franceville (to be
constructed by GEN) will provide for the project start-up, while a new 65km rail spur line to Baniaka
from the existing TGR (estimated to cost US$170m and to take 12—36 months to build) becomes
economic on expansion to 10Mtpa.

Shipping: Owendo Mineral Port (OMP)

The TGR connects directly with OMP, Gabon’s major new port development (~€300m invested since
2015), situated just south of Libreville. OMP is owned under a partnership which includes AP Moller —
Maersk (a significant global integrator providing integrated logistics for global supply chains), Meridiam
(a French sustainable infrastructure investor), Africa Finance Corporation (a multilateral financial
institution, created by African sovereign states for Pan-African infrastructure investment) and Olam (a
major, international agri-business) and subsidiary. Meridiam also owns a 40% stake in TGR operator
SERTRAG. The OMP terminal is dedicated to ore (manganese, iron ore), and currently exports ~6Mtpa
of manganese ore with plans to expand capacity further over time in line with demand.

As with the ralil solution, the recent private investment in the OMP is timely for unlocking the potential of
Baniaka. With a long history of mineral exports in Gabon and multiple major international specialist
infrastructure and commodities companies involved in the expansion plans, GEN’s agreement provides
an attractive all-encompassing infrastructure transport solution for mine production at Baniaka with
credible and capable counterparties who are deeply experienced in the region.
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Valuation: Risked NPV of A$0.51/Share
(Unchanged)

Base-case valuation methodology:
SOTP with risk-weighted DCF for Baniaka

Baniaka makes up the bulk of our valuation

We value GEN using sum-of-the-parts methodology, adopting a risk-weighted DCF analysis for the
Baniaka project and high-level estimates for the remaining projects. As the cornerstone asset, Baniaka
accounts for almost all of our overall valuation for GEN. We have assigned nominal value to the other
assets, and believe their value is largely contingent on Baniaka’s success.

The project is now at the PFS stage of development, and its technical and economic parameters are
subject to some degree of uncertainty. However, we see the level of detail, technical assessment and
depth of analysis in ascertaining capex and opex as being somewhat akin to the BFS/DFS level.

Accordingly, GEN has decided to proceed straight to FID. Originally GEN targeted FID in CY23.
However, given the regime change in Gabon, and with the Mining Permit issued, we see finalisation
of final funding and FID coming through in 1HCY24. Our estimates rely upon the disclosures in the
PFS.

We highlight that GEN has made the strategic decision to spend extra capex on a dedicated power
transmission line from the Grand Poubara hydro plant and a rail loadout facility providing an
interconnection to the logistics corridor on the Trans-Gabon Railway. This decision to own and control
critical elements of the project infrastructure provides both de-risking benefits as well as opportunistic
upside over the medium term.

Key assumptions; substantial medium-term upside potential

We value GEN at A$0.51 per share (unchanged). Our valuation assumes a 10-year bulk open-pit
mining operation at Baniaka with an initial 5Mtpa operation. We assume first production in CY2025
and have 1mt production in the first year, 3mt in CY2026 and full production of 5mt in CY2027. We
continue to expect an expanded operation to a total of 10Mtpa commencing in Year 3 of production
(after completion of a rail spur).

Although our valuation has remained unchanged on a per share basis, the underlying make-up of the
valuation has been positively affected by rolling our valuation forward a year, with that being offset by
additional shares issued under a capital raising we estimate to be US$10m (previously US$5m) in
early 2024 (at A$0.18c per share).

Until final funding is achieved there is still a substantial the risk profile of the Baniaka portion of our
valuation and have accordingly our probability risk weighting is 67%.

Over the medium term, we see a number of potentially significant upside scenarios which are not
captured within our base-case estimates, primarily relating to potential additional exploration success
and subsequent increases in production and/or extension of mine life. We see exploration upside
potential as significant given that only a relatively small proportion of the Baniaka prospects has been
explored.

Figure 4: Valuation summary

NPV OF PROJECTS US$M Ownership Risk Weight A$M  A$/share
Baniaka 727 90% 67% 651 0.47
Bakoumba (Advanced Expl.) 30 100% 50% 22 0.02
Minvoul/Bitam (Early Expl.) 10 100% 50% 7 0.02
Exploration and Investments 30 100% 50% 22 0.01
Corporate Costs (20) 100% 100% (30) (0.02)
Net Cash (Debt) 1 100% 100% 2 0.01
WACC 10.0%
AUDUSD 0.67
Shares on issue (Undiluted) 452
Options and Rights 10
Additional Equity Required 912
Shares on issue (Fully Diluted) 1,373

Source: MST Access.
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Figure 5: Key valuation assumptions

Assumptions

PROJECT ASSUMPTIONS

Project Ownership (Govt 10% participation right) (%) 90%
Processing Plant Throughput (mtpa) - Stage 1 8.3

Processing Plant Throughput (mtpa) - Stage 2 16.7

Life-of-Mine Average Recovery (%) 60%
Mine Life (years) 10.0
Life-of-Mine Strip Ratio (waste:ore) 1.0
Stage 1 Production (dmt) 5.0
Stage 2 Production (dmt) 10.0
Baniaka Mineral Resource (mt) 759
Grade (% Fe) 37%
Baniaka Reserve (mt) 101
Grade (% Fe) 46.9%

COST & FINANCING ASSUMPTIONS

Discount Rate (%) 10%
Stage 1 Capital Cost (US$m, real) 200
Stage 2 Capital Cost (US$m, real) 250
Life-of-Mine Average AISC (US$/dmt, real) 65
Assumed Equity Raising Price A$ per share 0.20

PRICING & EXCHANGE RATE ASSUMPTIONS

AUDUSD 0.67
Benchmark 62% Fines (US$/dmt CFR China) 100
Premium Received 63% Lump 26.8c per unit
Royalties & Other Govt Contributions (%) 6.3%
Government Free Carry (%) 10%
Tax Rate (%) 35%

Source: MST estimates.

Figure 6: Valuation sensitivity to % change in key components
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Positive catalysts for the share price and valuation

Funding of project

Funding a relatively large project is always a major challenge for a small company. Delivery of a
competitive funding package would be a major catalyst for the stock.

Final investment decision

FID is the key decision for the project to progress and is now dependent on receipt of the mining permit
from the new government. FID is expected in 1IHCY24.

Early project delivery

The early commencement of any of the projects would generate cash flows sooner and would reflect
positively on management, which would likely boost the valuation.

Resource development

Exploration success leading to significant upside in tonnes or grade at Baniaka, or significant
discoveries at other key assets, would be a significant positive development for the prospects of the
project and the overall valuation.

Further exploration success

Another key valuation driver is successful exploration, which remains a priority for the company. We
see significant potential for further exploration success, which would be positive for the stock.

Price increases

The valuation is sensitive to the iron ore price. Iron ore price increases would have a positive effect on
the valuation and share price.

Capital cost and/or operational cost savings

Capital and operational cost savings would benefit the valuation and reflect positively on management.
GEN has indicated that it will continue to optimise project costs as it approaches FID.
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Risks to the share price and valuation

Early-stage mining projects in developing countries have a number of key risks which need careful
management and consideration. We note the key risks to the share price and our valuation below.

Company- and project-specific risks

Funding

AAML, previously GEN'’s key partner in securing project financing, had been targeting a co-financing plan
whereby a partner was sought to provide the project finance requirement for construction of Baniaka.
Further, AAML had also planned to provide short-term funding through a non-dilutive US$5m royalty.

With the regime change, AAML has determined to await further clarity on the intentions of the
transitional government before proceeding with the royalty or potential terms for project construction
related debt.

Funding risk has increased; however, with current interest from Chinese Steel Mills, there may be
alternative debt, cornerstone investor and equity options open for GEN.

Delays to FID

A critical risk here is any delay to FID. Delays to the funding will delay FID and the first production from
Baniaka.

Macro risks
These include:

e iron ore price decreases — this is the key valuation sensitivity
e general geopolitical risks
o foreign exchange rates.

Country-specific risks
These include:

o the key risk is the new government. Although early signs are positive, risk remains that there are
further changes in government and the project is delayed further

e regulatory changes

o reliability of infrastructure

o local workforce: access to sufficient numbers of capable local workers

e supplies: access to critical mine consumables

e community opposition — this could include issues such as compensation for land access, exploration
activity, employment opportunities, and impact on local business, and could lead to local dissatisfaction,
disruptions in the exploration program and potential losses to the company.

Report prepared by MST Access, a registered business name of MST Financial services ABN 617 475 180 AFSL 500 557
MST Access has been engaged and paid by the company covered in this report for ongoing research coverage. Please refer to full disclaimers and disclosures.
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Methodology
& Disclosures

MST Access is a registered business name of MST Financial Services Pty Ltd
(ACN 617 475 180 “MST Financial”’) which is a limited liability company
incorporated in Australia on 10 April 2017 and holds an Australian Financial
Services Licence (Number: 500 557). This research is issued in Australia
through MST Access which is the research division of MST Financial. The
research and any access to it, is intended only for "wholesale clients" within the
meaning of the Corporations Act 2001 of Australia. Any advice given by MST
Access is general advice only and does not take into account your personal
circumstances, needs or objectives. You should, before acting on this advice,
consider the appropriateness of the advice, having regard to your objectives,
financial situation and needs. If our advice relates to the acquisition, or possible
acquisition, of a financial product you should read any relevant Product
Disclosure Statement or like instrument.

This report has been commissioned by Genmin Limited and prepared and
issued by Michael Bentley of MST Access in consideration of a fee payable by
Genmin Limited MST Access receives fees from the company referred to in this
document, for research services and other financial services or advice we may
provide to that company.

MST Financial also provides equity capital markets (“ECM”) and corporate
advisory services through its capital markets division, MST Capital Markets
(“MST Capital”’). MST Capital provides these services to a range of companies
including clients of the MST Access service. As such, MST Capital may in future
provide ECM and/or corporate advisory services to the company that is the
subject of this research report and, accordingly, may receive fees from the
company for providing such services. However, MST Financial has measures in
place to ensure the independence of its research division is maintained,
including information barriers between its Capital Markets and Research teams.
In addition, neither MST Access, not any of its research analysts, receive any
financial benefit that is based on the revenues generated by MST Capital
Markets or any other division of MST Financial.

The analyst has received assistance from the company in preparing this
document. The company has provided the analyst with communication with
senior management and information on the company and industry. As part of
due diligence, the analyst has independently and critically reviewed the
assistance and information provided by the company to form the opinions
expressed in the report. Diligent care has been taken by the analyst to maintain
an honest and fair objectivity in writing this report and making the
recommendation. Where MST Access has been commissioned to prepare
content and receives fees for its preparation, please note that NO part of the fee,
compensation or employee remuneration paid will either directly or indirectly
impact the content provided.

Accuracy of content: All information used in the publication of this report has
been compiled from publicly available sources that are believed to be reliable,
however we do not guarantee the accuracy or completeness of this report and
have not sought for this information to be independently certified. Opinions
contained in this report represent those of MST Access at the time of publication.
Forward-looking information or statements in this report contain information that
is based on assumptions, forecasts of future results and estimates of amounts
not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance
or achievements of their subject matter to be materially different from current
expectations.

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

General
Advice Warning

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

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

Access & Use

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

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