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Good day to be a gold stock

1Q25 result was broadly in line with our expectations for production
(~36koz) with cash (A$160m) ahead on deferred transaction costs (vs.
OMLe). GMD’s growth program (+50% by FY28) continues apace with
the restart of the Laverton mill (OMLe: 9koz DecQ) and development of
the Hub OP (3.4 g/t reserve). We believe investors will continue to
favour the name as sentiment towards longer term gold prices improve
and growth is rewarded. Our Target Price increases to A$2.50/sh as we
roll forward our model and we reaffirm our Accumulate rating,
balancing sector-leading growth against a high valuation (1.4x P/NAV).

1Q25 result broadly in line with 36koz production

- The 1Q result has come broadly in-line with our expectations.
Production metrics of 36koz were in line (pre-released), though sales
were higher (+3% to OMLe) and AISC’s came in slightly lower (-4% vs
OMLe) on non-cash inventory adjustments.

Cash of ~A$160m was higher (+A$29m vs OMLe) with deferred
transaction costs (~A$41m due H2FY25) and working capital (+$11m).

Momentum building for GMD’s growth program

GMD’s growth/accelerate program (+50% by FY28) continues to gather
momentum following the September guidance upgrade (prod. +14% to
190-210koz). Processing of stockpiles (3.2Mt ore) has begun at the
Laverton mill with the first gold pour now expected in November (DecQ:
9koz). First ore from the Hub OP (3.4 g/t reserve grade) has been received,
Tower Hill is advancing (i.e. Native Title, environmental approvals, rail
agreements) and Westralia’s 10Mt resource at 3.3 g/t could have open pit
potential. This gives us more confidence that management is on track to
deliver their growth target (OMLe: 312koz at $1900/0z in FY28) with upside
potential should approvals for Tower Hill be fast tracked.

Valuation and earnings impact

We incorporate the 1Q25 result, roll forward our model and revise our FY25
production profile for the Leonora operations. Our Target Price increases
to $2.50/sh (+6%) as we capture higher cash-flow with our model rolling

forward. We retain our Accumulate Rec. on the name (~8% TSR)
Key Financials

Year-end June ($) FY23A FY24A FY25E FY26E FY27E
Revenue ($m) 77.0 438.6 771.4 857.6 887.2
EBITDA ($m) (41.0) 141.6 378.4 391.2 387.1
EBIT ($m) (65.1) 67.3 316.2 317.1 302.0
Reported NPAT ($m) (117.2) 82.8 224.0 225.7 215.2
Reported EPS (c) (16.3) 8.1 21.8 21.9 20.9
Normalised NPAT ($m) (62.7) 105.6 224.0 225.7 215.2
Normalised EPS (c) (8.7) 10.3 21.8 21.9 20.9
EPS Growth (%) - - 112.2 0.8 (4.7)
Dividend (c) - - - - -
Net Yield (%) - - - - -
Franking (%) - - - - -
EV/EBITDA (X) - 15.6 5.7 5.3 5.1
Normalised P/E (x) - 22.6 10.7 10.6 11.1
Normalised ROE (%) - 11.5 21.2 18.9 16.2

Source: OML, Iress, Genesis Minerals Limited
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Last Price

A$2.32

Target Price

A$2.50 (Previously A$2.35)
Recommendation

Accumulate

Risk

Higher

Gold

ASX Code GMD
52 Week Range ($) 1.41-2.32
Market Cap ($m) 2,653.9
Shares Outstanding (m) 1,143.9
Av Daily Turnover ($m) 26.8

3 Month Total Return (%) 7.4

12 Month Total Return (%) 62.2
Benchmark 12 Month Return (%) 18.4
NTA FY25E (¢ per share) 109.1
Net Cash FY25E ($m) 226.3
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Genesis Minerals Limited ORDS

Figure 1: GMD operating and financial summary
All AUD unless noted Year End June 30

Key Details Ratio Metrics FY24 FY25E FY26E FY27E
Target Price $/sh 2.50 Earnings - Adjusted $/sh $0.10 $0.22 $0.22 $0.21
Recommendation P/E Multiple X 22.6x 10.7x 10.6x 11.1x
Risk Assessment Higher CFPS (CFO) $/sh $0.13 $0.31 $0.28 $0.30
Share Price $/sh $2.32 FCFPS (CFO-capex-expl.) $/sh ($0.01) $0.09 $0.09 $0.10
2023E Dividend $/sh $0.00 P/CF Multiple X 17.5x 7.4x 8.3x 7.9x
NAV $/sh $1.65 FCF Yield % (0.6% ) 3.8% 4.0% 4.2%
Implied Total Return % 8% Dividends Per Share $/sh $0.00 $0.00 $0.00 $0.00
P/NAV X 1.40x Dividend Yield % 0.0% 0.0% 0.0% 0.0%
No Shares m 1144 Gearing (ND: ND+E) % (20.9% ) (25.2%) (34.2%) (43.7%)
Market Cap M$ $2,654 Return on Equity (ROE) % 10.6% 19.9% 17.9% 15.5%
Enterprise Value MS $2,473 Return on Capital (ROIC) % 8.7% 16.3% 15.0% 13.2%
Prices & Exchange Rates FY24 FY25E FY26E FY27E LT- 2028E
Gold Price UsS/oz 1882 2575 2478 2250 2250 P&L Statement FY24 FY25E FY26E FY27E
Exchange rate AUD:USD 0.67 0.69 0.72 0.72 0.72 Revenue M$ $439 $771 $858 $887
Production, Costs & Guidance FY24 I 2 A Iz 3  Operating Costs M$ ($297)  ($393)  (%466)  ($500)
Leonora Hub koz Au 134 162 181 192 192 EBITDA MS$ $142 $378 $391 $387
Mt Morgan Hub koz Au 0 45 66 92 120 D&A M$ $74 $62 $74 $85
Total Gold Production koz Au 134 207 247 284 312 EBIT MS$ $67 $316 $317 $302
Guidance kozAu  130-140 190-210 ~235 ~275 ~300 Other Income/Expenses MS $3 s4 $5 $5
Total C1 Cash Cost $/oz 1843 1818 1833 1716 1658 EBT mM$ $71 $320 $322 $307
Leonora Hub S/oz 2352 2406 2078 2038 1939 Taxes MS$ ($35) $96 $97 $92
Mt Morgan Hub $/oz n.a. n.a. 2505 2065 1879 Net Income - Adjusted M$ $106 $224 $226 $215
Total All-in Sustaining Cash Cost $/oz 2380 2263 2193 2046 1916 Adjustments M$ $23 S0 S0 S0
Guidance S/oz  2300-2400 ~2300 ~2250 ~2100 ~1900 Net Income - Reported M$ $83 $224 $226 $215
Capex Breakdown (attrib) FY24 FY25E FY26E FY27E FY28E Weighted average diluted shares M 1,029 1,029 1,029 1,029
Sustaining Capex M$ 78.2 90.7 76.2 80.9 67.9
Expansionary Capex S 49.8 124.1 100.0 110.0 130.0 Cash Flow Statement FY24 FY25E FY26E FY27E
Exploration MS 14.7 19.6 16.0 12.0 8.0 Cash Flows from Operating Activities
Total M$ 142.7 234.3 192.2 202.9 205.9 Net Income M$ $106 $224 $226 $215
Attributable Reserves & Resources (incl. 100% Dacian) D&A MS $74 $62 $74 $85
Au EV Taxes Paid MS ($35) S0 $97 $92
Moz $/oz Non Recurring/Other M$S $1 $3 ($1) (50)
Proven/Probable Reserve (P&P) 3.9 $639 Operating Cash Flow MS $146 $290 $396 $392
Measured/Indicated (MM&I) - Inclusive 11.3 $219 Changes in Working Capital MS$ ($9) $34 ($109) ($89)
Inferred 14.7 $168 Net Operating Cash flow M$ $136 $323 $287 $303
Group All-In Sustaining Costs, Production and NAV Breakdown Cash Flows From Investing Activities
Capital Expenditure S ($128) ($215) ($176) ($191)
500 2500 NAV Other M$ _ ($49)  ($54)  ($15)  ($12)
E 400 §:$ 2 Net Investing Cash Flow MS$S ($177) ($268) ($192) ($202)
‘g 300 2200 g Casl.1 Flows From Financing Activities
§ 200 2100 S Equity IssueF (net of costs) MS $11 S0 S0 S0
3 2000 @ Net Borrowings MS $24 S0 S0 S0
a 100 1900 < Dividends Paid & Other M$ (54) $0 S0 $0
0 1800 Net Financing Cash Flow M$ $31 $0 S0 S0
§ E Increase (Decrease) in Cash MS ($10) $55 $96 $101
= T ® Leonora Hub ® Mt Morgan Hub cagh at End of Year M$ $171 $226 $322 $423
mmmm Production Operating Free Cash Flow MS$ $8 $109 $111 $113
Net Asset Value (Attrib) ($Sm) TS T\APAN  Free Cash Flow S ($41) $55 $96 $101
Operating Value
Leonora Hub 9% $615 $0.54 64% Balance Sheet FY24 FY25E FY26E FY27E
Mt Morgan Hub 9% $345 $0.30 36% Cash & Equivalents MS $171 $226 $322 $423
Total $961 $0.84 100% Other Current Assets MS $53 $88 $88 $88
Listed investments S0 $0.00 PP&E & Mining Interests MS $650 $706 $723 $741
Exploration (assets) $830 $0.73 Other Long Term Assets MS $335 $353 $369 $380
Cash & Bullion $181 $0.16 Total Assets MS$S $1,209 $1,374 $1,501 $1,633
Corporate G&A ($82) ($0.07) Current Liabilities MS$ $105 $105 $105 $105
Debt S0 $0.00 Long Term Debt MS o) S0 S0 S0
Other $0 $0.00 Other Long Term Liabilities S $113 $146 $133 $136
Total Net Asset Value $1,889 $1.65 Total Liabilities M$ $218 $251 $238 $241
P/NAV 1.40x Shareholder Equity MS $991 $1,123 $1,263 $1,391

Total Liabilities & Shareholder Equit M $ $1,209 $1,374 $1,501 $1,633

Source: Company reports, OMLe.
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Genesis Minerals Limited

Result reconciliation

Production, costs and balance sheet (Table 1): On balance, the 1Q result has
come broadly in-line with our expectations.

Production metrics of 36koz were in line (pre-released), though sales
were higher (+3% to OMLe) and AISC’s came in slightly lower (-4% vs
OMLe) on non-cash inventory adjustments.

This represents a +4% increase in production QoQ, and management
expects this to continue to ramp up over the course of the year (OMLe:
42koz by 4Q25; +17%), supported by the recent restart of the Laverton
mill with first gold expected in November (OMLe: 9.4koz DecQ24).

Cash of ~A$160m was significantly higher (+A$29m vs OMLe) on deferral
of transaction costs (~A$41m now due June 2025 Half) and a positive
working capital movement (+$11m).

FY25 Guidance (Table 2): We currently forecast GMD to deliver FY25 production
at~207koz at A$2,274/0z in line with guidance (~200koz at ~A$2,300/0z AISC).

Figure 2: Result Summary

Actual

OMLe

Actual

Production & Sales Unit Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Sep-24
LeonoraHub Koz 34 35 30 35 36 36
Total Koz 34 35 30 35 36 36
Gold Sales Koz 31 39 29 36 36 37
Achieved Gold Price A$/0z 2944 3070 3124 3548 3701 3723
All-in Sustaining Cost

LeonoraHub A$/oz 2088 2141 2497 2698 2729 2628
Total A$/0z 2088 2141 2497 2698 2729 2628
Capex breakdown

Capital expenditure (sustaining + growth) A$m 22 50 33 23 49 52
Exploration A$m 3 4 4 12 5 5
Balance sheet

Cash (excl. bullion) A$m 160 190 176 171 131 160
Debt A$m 0 0 0 0 0 0
Net Debt (Cash) A$m -160 -190 -176 -171 -131 -160

Beat/ Miss
(%)
1%
1%
3%
1%

4%
-4%

7%
-4%

22%
n.a.
22%

Source: Company reports, OMLe, Note consensus estimates are based on Visible Alpha data, and may not be additive.

Key takeaways:

1Q25 production: 36koz (in line with OMLe) as slightly higher grades (3.7 g/t vs.
3.5 g/t OMLe) offset lower throughput (310kt vs. 330kt OMLe)
Sales: 37koz (+3% to OMLe) were slightly higher than we expected
AISC: $2,628/0z (-4% to OMLe) due to the slightly higher sales result and
inventory adjustments (-152/0z vs. nil OMLe)
Capex: $52m (+7%) was slightly higher than we expected with accelerated
delivery of growth capex ($43m vs. $30m OMLe).
Balance sheet:
Cash: Cash of $160m was slightly ahead of our expectations with the
higher sales results, positive working capital movement (+$11m vs. nil

OMLe) and no payment of outstanding transaction costs ($41m OMLe;
now due 2H25).

Cons.

(VA)
35
35
35

3701

2841
2841

51

170

(170)

ORDS

Beat/
Miss (%)
3%
3%
6%
1%

-7%
-7%

2%
-8%

-6%
n.a.
-6%




Genesis Minerals Limited

Debt: Nil as per our expectations, and GMD continues to advance
discussions with lenders to establish a corporate facility.

Outlook: This result represents a +4% increase in production and -3%
improvement in AISC QoQ, and management expect production to continue to
increase over the course of the year (OMLe: 42koz by 4Q25; +17%).

The Laverton mill was restarted in October 2024 and the first gold pour
is expected in early November.

Tower Hill developmentis on track to commence in FY27 and deliver first
orein FY28.
GMD plans to submit a Stage 1 Mining Proposal in the current
December quarter.

Shortening of the rail line is supported by all key stakeholders and
approvals processes continue to advance. GMD is targeting
definitive agreements with key stakeholders by JunQ25.

Figure 3: Guidance

Guidance

Gold Production

AISC

FY25 Guidance Change OMLe vs OMLe
Unit Prev New (%) (%)
Koz Au 190-210 190-210 0% 134 49%
A$/0z 2200-2400 2200-2400 0% 2380 3%

Source: OMLe, Visible Alpha consensus.

Earnings and valuation impact

We incorporate the 1Q25 result, roll forward our model and moderate the ramp up

profile at Laverton slightly. Our estimates are broadly unchanged as the higher sales

result is offset by higher direct operating costs this quarter.

However, our Target Price increases to $2.50/sh (+6%) as our rolled-forward DACF

multiple captures higher cash flows. We reaffirm our Accumulate Recommendation

as we balance forecast production growth (+37% by FY27) with elevated valuation
(1.4x P/NAV) and with moderate TSR (8%).

Figure 4: Our changes

ORDS

FY24 FY25E FY26E FY27E
Actual Current Previous Change Current Previous Change Current Previous Change

Underlying Net Profit ASm 105.6 224.0 2249 (0%) 225.7 225.7 0% 215.2 215.1 0%
Underlying EPS ¢ 10.3 21.8 219 (0%) 21.9 21.9 0% 20.9 20.9 0%
CFPS ¢ 13.2 314 309 2% 27.9 28.1 (1%) 29.5 29.5 0%
Dividend ¢ 0.0 0.0 0.0 n.a. 0.0 0.0 n.a. 0.0 0.0 n.a.
Gold Production koz Au na. 207 207 (0%) 247 247 0% 284 284 0%
AlSC AS/ozAu__ | n.a. | 2263 2274 (0%) | 2193 2193 0% 2046 2046 0%
NAV A$/share 1.65 1.62 2%

12 Month TP: A$/share 2.50 2.35 6%

Source: Company reports, OMLe.
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Catalysts, comps and relative performance
Catalysts

The following catalysts are expected could potentially have a positive impact on the
share price over the next 12 months.

Successful ramp-up of Admiral open pit: The Admiral open pit is a shallow,
high-grade (1.6 g/t Au) resource that contains 120koz Au. Admiral could
potentially provide 2.3Mt of ore (based on reserves) to help fill the 1.4Mtpa
Leonora mill.

Tower Hill permitting: GMD are yet to receive permitting for development of
Tower Hill (1,000koz reserve at 2.0 g/t Au), which will require relocation of the rail
line. Receipt of necessary approvals would provide investors with a positive
indication of the restart of the Mt Morgans mill and more clarity regarding
potential timeframes (OMLe: late FY27).

Ongoing exploration results from the Company’s interests in the minerally-
endowed Leonora and Mt Morgans regions. This would provide investors with
confidence of likely reserve and resource additions / replenishment. Any positive
news flow surrounding the evaluation of additional resources found along strike
or through step out drilling is likely to be well received.

Comps

Figure 5: GMD comps across our coverage list

OML Estimates OML Valuation

Company Ticker Analyst Market - i i Dividend EV/IEBITDA FCF yield
Cap ($m) yield (%) (x) FY25e (%) FY25e
Gold Comps
Red 5 Limited Buy . . X ¥ . 7.8%
Ramelius Resources Buy 5 « M 5 16.5%
Gold Road Resources™ GOR Buy 12% 1.6% 1.7 1.1 55 9.8 6.7 8.0%
Pantoro Limited PNR Spec. Buy -2% 0.0% 0.1 1.3 4.5 9.0 4.7 10.5%
Evolution Mining EVN Hold -6% 2.6% 27 19 6.5 14.1 73 5.1%
Genesis Minerals Limited GMD Accumulate 8% 0.0% 1.7 1.4 6.6 11.8 8.2 3.4%
Northern Star Resources NST Hold -2% 2.7% 10.1 17 6.3 17.3 74 2.8%
Alkane Resource ALK Hold 2% 0.0% 0.6 0.9 2.6 59 3.6 -19.2%
Westgold Resources WGX Accumulate 29% 0.0% 26 1.1 3.9 6.2 4.4 9.4%
St Barbara Limited SBM Hold -23% 0.0% 0.3 1.3 72 28.8 7.6 -2.2%
Average 1.0% 22 1.2 4.6 12.3 5.5 4.2%

Source: Company reports, OMLe

Relative performance (6-months)

Figure 6: GMD relative performance vs domestic small-cap peers
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Genesis Minerals Limited

Valuation and risks
Valuation

Our A$2.50/share Target Price is based on a 50:50 blended DACF and NAV valuation.
Our target multiples of 10x DACF and 1.3x NAV are higher than other emerging
producers commensurate with our view on management, mine life, margin and
overall risk profile.

NAV: Sum-of-the-parts (SOTP) NAV incorporates life-of-mine DCFs on Gwalia
and Gwalia discounted at a ~9% WACC. Additional SOTP items include:
exploration value, cash and bullion and corporate G&A. We utilise a 1.3x P/NAV
multiple, which is higher than our ASX emerging peers coverage, and apply no risk
weighting to any of the projects.

DACF: Debt-adjusted cash flow multiple of 10x which is higher than our ASX
emerging peers coverage when considering production, mine life and reserve
growth potential.

Risks
Key risks to our view include the following:

Gold price and currency: The most significant risk to our forecasts remains the
gold price. Our estimates assume a long-term price of ~US$1,800/0z, with LT
USD:AUD to average ~72c.

Risks to ramp up. There are material deliverability risks with starting new mines
and ramping up production. Potential challenges could include permitting, grade
reconciliation, labour availability, design failures or malfunctioning equipment.
However, we note that delivery risks are somewhat mitigated by the GMD'’s strong
balance sheet (i.e. no debt).

Single asset risks: GMD has concentrated exposure to the performance of a
single operating asset. Any underperformance at Gwalia could potentially result
in significant downside to its financial performance. However, we note this risk is
somewhat mitigated through the expected ore source optionality provided by
Admiral and other surrounding deposits, as well as the restart of the Laverton
operations.

Resource/reserve delivery: We have assigned a material value of $830m (~44%
of NAV) to residual resources. Most of this relates to resources at Gwalia and
adjacent deposits that could potentially be produced beyond our life of mine of
13 years. There is a risk that this value is not realised given uncertainty as to
whether it could be extracted economically, but we take confidence from
Gwalia’s location in a known high-grade gold field and the success of GMD’s
recent exploration.

Other operational disruptions: There are a range of other operational

disruptions that could adversely affect mining and processing activities including
labour availability, COVID-19, weather and other factors.

ORDS
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GMD key charts

Figure 7: Production and earnings outlook
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Earnings outlook
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Source: Company reports, OMLe. Note that GMD did not have any production prior to 1 July 2023.

Figure 8: GMD cost curve distribution of assets (LHS) and OML current

NAV assumptions (RHS)
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Figure 9: OML Cash flow outlook
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Genesis Minerals Limited Accumulate
PROFIT & LOSS (A$m) 2023A  2024A  2025E  2026E  2027E DIVISIONS 2023A  2024A  2025E  2026E  2027E
Revenue 77.0 438.6 771.4 857.6 887.2
Operating costs 117.9 297.0 393.0 466.4 5001 KEY METRICS (%) 2023A  2024A  2025E  2026E  2027E
Operating EBITDA (41.0) 141.6 378.4 391.2 387.1
D&A 241 74.3 62.3 74.1 85.1 Revenue growth - 469.9 75.9 11.2 3.5
EBIT (65.1) 67.3 3162  317.1 302.0 EBITDA growth - - 1673 3.4 (1.0)
Net interest 2.4 3.4 3.8 5.4 5.4 EBIT growth . - %6887 0.3 @7
Pre-tax profit (62.7) 70.7 3200 3225  307.4 Normalised EPS growth - - 122 0.8 .7)
Net tax (expense) / benefit - (34.8) 96.0 96.7 92.2 EBITDA margin - 82.3 49.1 456 43.6
Normalised NPAT (62.7) 105.6 224.0 225.7 215.2 OCF /EBITDA 80.0 93.4 100.2 100.2 100.1
Reported NPAT (117.2) 82.8 2240 2257  215.2 EBIT margin - 15.3 41.0 87.0 84.0
Normalised dil. EPS (cps) (8.7) 10.3 21.8 21.9 20.9 Return on assets - 9.0 171 15.4 13.5
Reported EPS (cps) (16.3) 8.1 21.8 21.9 20.9 Return on equity . 15 21.2 18.9 16.2
Effective tax rate (%) - (49.2) 30.0 30.0 30.0 VALUATION RATIOS (x) 2023A  2024A  2025E  2026E  2027E
DPS (cps) - - - - - Reported P/E - 28.8 10.7 10.6 11.1
Dividend yield (%) - - - - - Normalised P/E - 22.6 10.7 10.6 11.1
Payout ratio (%) - - - - - Price To Free Cash Flow - - 26.6 25.0 23.6
Franking (%) - - - - - Price To NTA 2.0 2.4 2.1 1.9 1.7
Diluted # of shares (m) 720.4 1,028.8 1,028.8 1,028.8 1,028.8 EV/EBITDA 3 15.6 5.7 5.3 5.1

EV/EBIT - 32.9 6.8 6.5 6.5
CASH FLOW (A$m) 2023A  2024A  2025E  2026E  2027E
Net Interest (paid)/received 2.4 3.4 3.8 5.4 5.4 LEVERAGE 2023A 2024A 2025E 2026E 2027E
Income tax paid - - (63.0) (1095  (89.0) ND / (ND + Equity) (%) (25.00  (20.9)  (25.2)  (34.2)  (43.7)
Other operating items (27.7) 0.6 3.4 (0.6) (0.5) Net Debt / EBITDA (%) 4153  (121.0)  (59.8)  (82.3)  (109.3)
Operating Cash Flow (37.6) 136.2 323.5 287.1 303.5 EBIT Interest Cover (x) 26.9 - - - -
Other investing items (345.0) (28.0) (34.7) - - EBITDA Interest Cover (x) 16.9 - - - -
Investing Cash Flow (360.3) (177.1) (268.4) (191.6)  (202.4)
Inc/(Dec) in borrowings - 24.4 - - - SUBSTANTIAL HOLDERS m %
Dividends paid - - - : " Australian Super Pty Ltd 1955  18.8%
O.ther f'.nancmg items (3.0 (4.4) ) ) ) Van Eck Associates Corporation 94.0 9.1%
Financing Cash Flow 563.3 30.6 ° ° ° State Street Global Advisors 80.4 7.8%
FX adjustment - - - - -
Net Inc/(Dec) in Cash 165.4 (10.2) 55.0 95.5 101.1

VALUATION

WACC (%) 9.5
BALANCE SHEET (A$m) 2023A  2024A  2025E  2026E  2027E
Cash 181.5 171.3 226.3 321.9 423.0 Equity NPV Per Share ($) 1.65
Receivables 4.0 11.9 11.9 11.9 11.9
Inventory 31.9 416 M6 M6 416 Multiples valuation method P/DACF
Other current assets - - 34.7 34.7 34.7 Multiples 10.0
PP&E 594.8 649.8 705.7 722.7 741.2 Multiples valuation 3.06
Investments 195.3 287.9 306.7 322.1 333.6
Financial Assets 8.9 1.9 1.9 1.9 1.9 Multiples valuation method P/NAV
Intangibles - - - - - Multiples 1.3
Other non-current assets - - - - - Multiples valuation 1.93
Total Assets 1,016.5 1,209.0 1,373.5 1,501.4 1,632.6
Short term debt 4.4 - - - - Target Price ($) 2.50
Payables 66.4 87.3 87.3 87.3 87.3 Valuation disc. / (prem.) to share price (%) 7.8
Other current liabilities - 12.9 12.9 12.9 12.9
Long term debt 7.0 - - - -
Other non-current liabilities 83.1 112.5 145.6 132.8 136.0
Total Liabilities 164.7 217.6 250.7 237.9 2411
Total Equity 851.8 991.4 1,122.9 1,263.5 1,391.5
Net debt (cash) (170.2)  (171.3)  (226.3) (321.9) (423.0)
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Guide to Ord Minnett Recommendations

Our recommendations are based on the total return of a stock - nominal dividend yield plus capital appreciation — and have
a 12-month time horizon.

SPECULATIVE BUY We expect the stock’s total return (nominal yield plus capital appreciation) to exceed 20% over 12
months. The investment may have a strong capital appreciation but also has high degree of risk and
there is a significant risk of capital loss.

BUY The stock’s total return (nominal dividend yield plus capital appreciation) is expected to exceed 15%
over the next 12 months.

ACCUMULATE We expect a total return of between 5% and 15%. Investors should consider adding to holdings or taking
a position in the stock on share price weakness.

HOLD We expect the stock to return between 0% and 5%, and believe the stock is fairly priced.

LIGHTEN We expect the stock’s return to be between 0% and negative 15%. Investors should consider decreasing
their holdings.

SELL We expect the total return to lose 15% or more.

RISK ASSESSMENT Classified as Lower, Medium or Higher, the risk assessment denotes the relative assessment of an

individual stock’s risk based on an appraisal of its disclosed financial information, historical volatility of
its share price, nature of its operations and other relevant quantitative and qualitative criteria. Risk is
assessed by comparison with other Australian stocks, not across other asset classes such as Cash or
Fixed Interest.

Disclosure: Ord Minnett is the trading brand of Ord Minnett Limited ABN 86 002 733 048, holder of AFS Licence Number 237121 and is an ASX Group Participant, a
Participant of Cboe Australia Pty Ltd and a wholly owned subsidiary of Ord Minnett Holdings Pty Limited ABN 32 062 323 728. Ord Minnett Limited and/or its associated
entities, directors and/or its employees may have a material interest in, and may earn brokerage from, any securities referred to in this document. This document is not
available for distribution outside Australia, New Zealand and Hong Kong and may not be passed on to any third party or person without the prior written consent of Ord
Minnett Limited. Further, Ord Minnett and/or its affiliated companies may have acted as manager or co-manager of a public offering of any such securities in the past three
years. Ord Minnett and/or its affiliated companies may provide or may have provided corporate finance to the companies referred to in the report.

Ord Minnett and associated persons (including persons from whom information in this report is sourced) may do business or seek to do business with companies covered
in its research reports. As a result, investors should be aware that the firm or other such persons may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in making their investment decision. This document is current as at the date of the issue but may be
superseded by future publications. You can confirm the currency of this document by checking Ord Minnett’s internet site.

Disclaimer: Ord Minnett Limited believes that the information contained in this document has been obtained from sources that are accurate, but has not checked or
verified this information. Except to the extent that liability cannot be excluded, Ord Minnett Limited and its associated entities accept no liability for any loss or damage
caused by any error in, or omission from, this document. This document is intended to provide general securities advice only, and has been prepared without taking
account of your objectives, financial situation or needs, and therefore before acting on advice contained in this document, you should consider its appropriateness having
regard to your objectives, financial situation and needs. If any advice in this document relates to the acquisition or possible acquisition of a particular financial product,
you should obtain a copy of and consider the Product Disclosure Statement for that product before making any decision. Investments can go up and down. Past
performance is not necessarily indicative of future performance.

Analyst Certification: The analyst certifies that: (1) all of the views expressed in this research accurately reflect their personal views about any and all of the subject
securities or issuers; (2) no part of their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed herein.

Ord Minnett Hong Kong: This document is issued in Hong Kong by Ord Minnett Hong Kong Limited, CR Number 1792608, which is licensed by the Securities and Futures
Commission (CE number BAI183) for Dealing in Securities (Type 1 Regulated Activity) and Advising on Securities (Type 4 Regulated Activity) and Asset Management (Type 9
Regulated Activity) in Hong Kong. Ord Minnett Hong Kong Limited believes that the information contained in this document has been obtained from sources that are
accurate, but has not checked or verified this information. Except to the extent that liability cannot be excluded, Ord Minnett Hong Kong Limited and its associated entities
accept no liability for any loss or damage caused by any error in, or omission from, this document. This document is provided for information purposes only and does not
constitute an offer to sell (or solicitation of an offer to purchase) the securities mentioned or to participate in any particular trading strategy. The investments described
have not been, and will not be, authorized by the Hong Kong Securities and Futures Commission.

Note: Through various investment entities, Bruce Mathieson beneficially holds a major shareholding in the Ord Minnett group as well as substantial shareholdings in
Endeavour Group and Star Entertainment.

For summary information about the qualifications and experience of the Ord Minnett Limited research service, please visit http://www.ords.com.au/our-team-2/
For information regarding Ord Minnett Research’s coverage criteria, methodology and spread of ratings, please visit http://www.ords.com.au/methodology/
For information regarding any potential conflicts of interest and analyst holdings, please visit http://www.ords.com.au/methodology/

The analyst has certified that they were not in receipt of inside information when preparing this report, whether or not it contains company recommendations. Any reports
in this publication have been authorised for distribution by Alastair Hunter, Head of Institutional Research at Ord Minnett.
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