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Metallurgy could move the dial   6 min read        7 pages

WC8 has released results from its maiden metallurgical testwork programme
at Tabba Tabba. Initial results are encouraging vs. our 70% recovery assumption
on a 5.5% concentrate. We make no changes to our numbers and retain our
Overweight Rating and $0.80 Price Target.

Met test work could move the dial
Metallurgical testwork published this week highlighted a whole of ore flotation
route could deliver recoveries of 79-84% when producing a 5.5% concentrate.
We model 70% recoveries over the life of mine (producing a 5.5% con.) - lifting
our assumption 80% would drive a ~60% uplift to our Phase 1 NPV from $0.60 to
$0.97.

While lab results have historically not been great predictors of achieved
recoveries in lithium, such high initial recoveries across a broad range of
feedstock grades are encouraging. We would note:

• Tabba Tabba is large and tabular, meaning risk of host rock dilution is low.
A key issue affecting flotation recovery across the sector has been iron
contamination and this seems unlikely to be an issue.

• Recoveries are not particularly sensitive to grind size, with similar results
achieved at 212 microns and 150 microns. This could result in higher
throughput for given kit size and/or lower capex/opex.

• Recoveries seem highly sensitive to increasing collector dosage, with
recoveries lifted as high as 84.7% with additional reagent.

Investment case
WC8 shares have fallen 65% from its March-24 peak and now trades at less than
half our modelled Phase 1 NPV, applying a $1,500/t spodumene concentrate
price. Given Tabba Tabba will likely emerge as the largest independent
greenfield lithium asset in Australia, and possibly one of only 6 with a Resource
base >100Mt, we think this discount looks extreme.

The critical factors determining WC8’s value in the next 12-18 months will be
the size/grade of its maiden Resource followed by further details around the
timing and scale of its proposed initial development. We model a project with
70Mt of Reserves at 1.1% Li2O, supporting a 3Mtpa throughput operation. With
metallurgical recoveries of 70%, this translates to annual production of ~410ktpa
of 5.5% spodumene concentrate, commencing in H2 CY28.

Valuation unchanged, PT $0.80
The market is grappling with its view on long-run lithium prices which has seen
WC8’s share price fall from a premium, to a >50% discount to our base case
NPV. Our long-run price of US$1,500/t is based on a 15% IRR on a theoretical
1.0% orebody in WA and we believe this incentive price modelling for long-run
lithium pricing is still valid.

Our valuation of WC8 reflects a 30% premium to our NPV to account for a
possible Phase 2 development given the potential scale at Tabba Tabba, as well
as other upside risks including ealry high grades or improved recoveries.

Forecasts versus consensus

Y/E Jun (A$)   FY24E FY25E FY26E

EPS (0.02) (0.03) (0.04)

Source: Barrenjoey Research. B* estimates use underlying and
diluted per share data
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Financials Rating: Overweight
Price Target: A$0.80

Income Statement  (A$m) 2022A 2023A 2024E 2025E 2026E

Operating revenue   0  0  0  0  0

Operating expenses   (2)  (2)  (30)  (41)  (67)

EBITDA   (2)  (2)  (30)  (41)  (67)

D&A   (0)  (0)  0  0  0

EBIT   (2)  (2)  (30)  (41)  (67)

Net interest   0  0  0  (0)  (0)

PBT   (2)  (2)  (30)  (41)  (67)

Income tax   0  0  0  0  0

Recurring NPAT   (2)  (2)  (30)  (41)  (67)

Reported NPAT   (2)  (2)  (30)  (41)  (67)

Balance Sheet  (A$m) 2022A 2023A 2024E 2025E 2026E

Cash & equivalents   6  9  77  37  72

Current assets   6  9  77  37  72

Non current assets   4  6  6  6  6

Total assets   11  15  83  43  78

Current liabilities   0  6  8  9  11

Non current liabilities   0  0  0  0  0

Total liabilities   0  6  8  9  11

Total equity   10  10  75  34  67

Borrowings   0  0  0  0  0

Net debt   (6)  (9)  (77)  (37)  (72)

Net tangible assets   10  10  75  34  67

Invested capital   6  4  69  28  61

Cash Flow  (A$m) 2022A 2023A 2024E 2025E 2026E

Net operating cash flow   (1)  (1)  (27)  (40)  (65)

Maintenance capex   0  0  0  0  0

Expansionary capex   0  0  0  0  0

Total capex   0  0  0  0  0

Net investing cash flow   (1)  (2)  0  0  0

Net financing cash flow   5  6  95  0  100

Free cash flow   (1)  (1)  (27)  (40)  (65)

Per share  (A$) 2022A 2023A 2024E 2025E 2026E

Reported EPS (Dil.)   (0.00)  (0.00)  (0.02)  (0.03)  (0.04)

Adjusted EPS (Dil.)   (0.00)  (0.00)  (0.02)  (0.03)  (0.04)

Adjusted EPS (Bas.)   (0.00)  (0.00)  (0.02)  (0.03)  (0.05)

DPS (Ordinary)   0.00  0.00  0.00  0.00  0.00

FCF per share   (0.00)  (0.00)  (0.02)  (0.03)  (0.04)

NTA per share   0.01  0.01  0.05  0.02  0.04

Valuation 2022A 2023A 2024E 2025E 2026E

Price to Earnings (Spot) (x)   nm  nm  nm  nm  nm

Price to Book (Spot) (x)   20.76  22.64  5.41  10.82  6.19

Dividend yield (Spot) (%)   (0)  (0)  (0)  (0)  (0)

EV/EBITDA (Spot) (x)   nm  nm  nm  nm  nm

EV/EBIT (Spot) (x)   nm  nm  nm  nm  nm

Payout ratio (%)   0.0  0.0  0.0  0.0  0.0

FCF yield (Spot) (%)   nm  nm  nm  nm  nm

Profitability 2022A 2023A 2024E 2025E 2026E

EPS growth (%)   –  1.9  (890.8)  (51.0)  (46.0)

ROIC (%)   (26.1)  (45.2)  (43.5)  (143.9)  (109.0)

Recurring ROE (Avg. %)   (15.6)  (16.1)  (69.8)  (74.6)  (131.5)

Gearing 2022A 2023A 2024E 2025E 2026E

Interest Cover (EBIT) (x)   –  – (31,501.6) (42,767.1) (69,887.8)

Net debt to ND+E (%)   (138.5)  (894.2)  4,577.4  1,474.7  1,552.7

Net debt to Equity (x)   (0.6)  (0.9)  (1.0)  (1.1)  (1.1)

Net debt to EBITDA (x)   3.8  5.3  2.6  0.9  1.1

Average assets / Equity (x)   1.0  1.3  1.2  1.2  1.2

Source: Company data, Barrenjoey Research
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Met test work pointing to a whole of ore flow sheet, possible upside
to LR recovery assumptions
Initial results point to a whole of ore flotation circuit which delivered recoveries of
79-84% to produce a 5.5% Li2O concentrate. On the master composite (1.42% Li2O), the
whole of ore produced superior recovery and product grade to both the DMS only and
DMS-Flotation options.

Figure 1 - Product grade and recovery profiles of alternative flowsheets at Tabba Tabba

Source: Company data

We run a steady state recovery of 70% in our Tabba Tabba model, which compares
our Pilgangoora model at 73% in steady state (vs. 66% in FY24), Greenbushes 71%
(estimated) and Wodgina at 70% (vs. 56% estimated in FY24). Based on the published
results we make no changes to our forecast recoveries but there are a few interesting
points to note:

• Flotation recoveries for Leia ore have shown a low sensitivity to grind size, but a high
sensitivity to the application of additional collector. In practical terms, this means
slightly lower recoveries associated with a smaller communition circuit and larger
grind size could be more than offset by increasing reagent consumption, delivering
capital and operating cost savings. The testwork found that reducing the grind size
from 212 microns to 150 microns only improved recoveries marginally from 76.9% to
77.9%. However, increasing the collector application in the fine grind scenario lifted
recoveries to 84.7%.

• Ore sorting is not being considered for ore from the Leia pegmatite with dilution
unlikely to be an issue thanks to its large tabular nature. Smaller volumes of plant
feed may come from the Chewy and Han pegmatites which could benefit from
ore sorting given the narrower widths, although this is not being explored as part
of the initial programme which used only samples from Leia. The volumes would
ultimately be small but could lift head grade to the mill.

• Management has completed its water bore drilling and believes it has found
sufficient water to fulfil requirements for a Phase 1 development. Water quality is
good and is not expected to have any impact on the metallurgical results. Going
forward, all testwork will be conducted with site water.

Given the low levels of dilution and iron contamination in the feed, combined
with potential upside from additional collectors, Tabba Tabba appears to have the
potentiall to deliver recoveries at the higher end of its peer group, despite likely lower
feed grade. The table below highlights the sensitivity of our NPV/share to recovery and
pricing, noting an uplift in our modelled recovery.

Figure 2 - WC8 NPV sensitivity to Tabba Tabba recovery and spodumene price (6% Li2O)

60% 65% 70% 75% 80%

1,000             -0.59 -0.46 -0.34 -0.21 -0.09

1,250             -0.18 -0.03 0.13 0.28 0.44

1,500             0.22 0.41 0.60 0.78 0.97

1,750             0.62 0.84 1.06 1.28 1.50

2,000            1.02 1.28 1.53 1.78 2.03
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Valuation and Risks

Valuation

Our $0.80ps PT is underpinned by an NPV on a 3Mtpa development (rounded).

We assume an average head-grade of 1.2% over 20 years, commencing in 2028 and
producing a 5.5% Li2O spodumene concentrate. We run a long-run real spodumene
concentrate prices of US$1,500/t (based on benchmark 6% Li2O). We apply a 12%
WACC based on a risk-free rate of 4.0%, an equity beta of 1.45 and an equity risk
premium of 5.5%. Our valuation assumes the project development capital is financed
40% with debt and 60% equity, with the capital raised in line with NPV at $0.60ps.
We apply a 30% premium to reach our Price Target ($0.80, rounded) to account for
expansion potential beyond 3Mtpa and/or early high grade feed.

WC8 valuation

A$ Per share

Post-finance 

per share

Tabba Tabba NPV (Dec 24) 779                0.65               0.34                     

SG&A cost (inc. exploration & studies) (114)                 (0.10)              (0.05)                   

Closure provision (10)                  (0.01)              (0.00)                   

Net (debt)/cash (Dec 24) 58 0.05               0.31                      

WC8 NAV 712                 0.60              0.60                    

30% Premium 0.77                     

Source: Barrenjoey Research

Risks to our Price Target

Downside

• Exploration risk: WC8 expects to deliver its maiden Resource at Tabba Tabba in
the second half of CY24. Based on EV/Resource comps in Figure 31, we believe the
market would disappointed with a result of less than 70Mt @ 1.1% Li2O.

• Permitting risk: While Tabba Tabba sits on a mining lease, the company must still
gain a number of approvals including the completion of an EIA to be approved by
the Minister for Environment. The tenements are pre-native title, so negotiations/
agreements with the Nyamal people may be needed.

• Capex and opex risk: Our valuation is based on our theoretical development model
which uses recent regional benchmarks for capital and operating costs. These could
differ from our assumptions and present risk to our valuation.

• Financing risk: We assume Tabba Tabba is financed with 40% debt, the price and
timing of both debt and equity finance has the potential to influence the value of
the company.

Upside

• Exploration: The potential for Leia to continue to thicken to the East, or for repeating
stacked pegmatites could significantly increase the Resource above 100Mt and the
market’s current expectation.

• Lithium prices: We model long-term spodumene concentrate prices of US$1,500/
t (6% Li2O). Cyclical moves in lithium prices above this level have the potential to
influence our valuation.

• Development scope: We base our valuation on an initial 3Mtpa throughput
operation, we believe a Resource >100Mt could ultimately justify a 5Mtpa operation,
pending economic constraints on mining.

 

Disclosures

Report completed 20:19, Thursday 18 July 2024 and published 20:19, Thursday 18 July 2024 Australian Eastern (Sydney) Time.

Research analyst certification
We, Richard Knights, Dr Glyn Lawcock, Daniel Morgan and Jim Xu, certify that (i) the views expressed in this research report accurately reflect our
personal views about any, and all of the subject securities and issuers discussed; (ii) no part of our compensation was, is or will be directly or indirectly
related to specific recommendations or views expressed in this research report; and (iii) to the best of our knowledge, we are not in receipt of, nor have
included in this research report inside information.
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Important disclosures
Barrenjoey Research is produced by Barrenjoey Markets Pty Limited, ABN 66 636 976 059 (“Barrenjoey Markets”). All authors contributing to this research
report are research analysts unless otherwise indicated and are employed by a related body of Barrenjoey Markets. Barrenjoey Advisory Pty Limited,
provides corporate finance services and is a related body of Barrenjoey Markets (collectively and each entity individually are referred to as “Barrenjoey”,
“we” or “our”).

Barrenjoey’s policy is to only publish research that is objective, independent and clear. Please see the Research Policy Statement for an overview of
Barrenjoey’s research practices, including the scope and nature of Barrenjoey’s research services and expertise; how research coverage decisions
are made; how research analyst compensation decisions are made; and Barrenjoey’s research ratings and associated methodology. Additionally, to
view Barrenjoey’s Conflicts of Interest Policy please click here. Research related disclosure information is also available from Research Compliance
(conflictsmanagement@barrenjoey.com), Quay Quarter Tower, Level 19, 50 Bridge Street, Sydney, NSW, 2000.

Barrenjoey Markets carries on a financial services business in Australia and is the holder of Australian financial services licence (AFSL) no.521800. As
such Barrenjoey Markets is regulated by the Australian Securities and Investments Commission. In relation to its fixed income business, Barrenjoey
Markets has a branch, Barrenjoey Markets Pty Limited, ADGM Branch, in the Abu Dhabi Global Market (“ADGM”) jurisdiction within Abu Dhabi, United
Arab Emirates, which is regulated by the ADGM Financial Services Regulatory Authority ("FSRA") under Financial Services Permission Number 240006.
Barrenjoey Markets does not have a place of business in any jurisdiction other than Australia and ADGM nor does it hold a financial services, investment
advisory, banking or similar licence in any jurisdiction outside of Australia and ADGM. Barrenjoey research is not directed to, or intended for distribution to
or use by, any person who is a citizen or resident of, or entity located in, any locality, territory, state, country, or other jurisdiction where such distribution,
publication, availability, or use would be contrary to or restricted by law or regulation. Persons or entities into whose possession our research comes
should inform themselves about and observe such restrictions.

Barrenjoey Markets (and its related entities) is not a bank (or authorised deposit-taking institutions as that term is defined in the Banking Act 1959 (Cth) in
Australia) and does not provide banking services, nor carry on a banking business.

Company specific disclosures
To review company specific disclosures including stock price charts and rating histories, for all companies under Barrenjoey coverage, including
companies mentioned in this report, go to the Disclosure Site and search by company name or ticker. Valuation methodologies and risks for each
company under Barrenjoey coverage can be found by searching under Companies on the Lighthouse portal.

• Barrenjoey may act as a liquidity provider or make a market in and/or trade regularly in the securities of or related derivatives of: Wildcat Resources Ltd

Rating and Price Target history for Wildcat Resources Ltd as of 17/07/2024
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Ratings and methodology
Barrenjoey uses a relative rating system where analysts rate stocks as Overweight, Neutral or Underweight relative to other companies covered by that
analyst.

Overweight (OW) - The stock is expected to outperform the unweighted expected total return of the analyst coverage universe over a 12-month
investment horizon.

Neutral (N) - The stock is expected to perform in line with the unweighted expected total return of the analyst coverage universe over a 12-month
investment horizon.

Underweight (UW) - The stock is expected to underperform the unweighted expected total return of the analyst coverage universe over a 12-month
investment horizon.

Under Review (UR) - The rating and PT have been temporarily suppressed due to market events or some other short-term reason so that the analyst can
more fully consider his or her view.

Restricted (R) - The rating, PT (and in some cases forecasts) are suppressed, to comply with applicable regulations and/or firm policies in certain
circumstances including where the Corporate Finance division of Barrenjoey is acting in an advisory capacity in a merger or strategic transaction
involving the company.

Suspended (S) - Coverage of the stock has been suspended due to market events or some other reason that make coverage impracticable. The previous
rating, PT, and prior published research and forecasts should no longer be relied upon.

Not Covered (NC) – Barrenjoey Research does not cover this company and provides no investment view

Expected total return represents the upside or downside differential between the current share price and the price target, plus the expected next 12
month dividend yield for the company. Price targets are based on a 12 month time frame. Valuation methods used to determine price targets may
include, but are not limited to, discounted cash flow, sum-of-the-parts, relative valuation such as price to earnings, dividend discount model, gordon
growth model or net asset value.
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Distribution of ratings

Corporate Finance
services past 12 months

Count Percent Count Percent
Overweight 105 49% 12 11%
Neutral 80 38% 9 11%
Underweight 28 13% 0 0%

Barrenjoey assigns stocks as Overweight, Neutral or Underweight which equate to Buy, Hold and Sell for the purposes of regulatory disclosures.

General disclaimers and regulatory disclosures
This research report is provided for information purposes only and should not in any way be construed as an offer to issue or sell, or the solicitation of
an offer to buy, any securities mentioned in this report, including in any jurisdiction where such an offer or solicitation would be illegal. This research
report is not produced for general marketing purposes and is not intended for the general public or retail persons, but is only intended for Barrenjoey’s
clients and professional investors and other like persons who subscribe to receive Barrenjoey research from Barrenjoey or another authorised third-party
research report distributor or aggregator. Other than disclosures relating to Barrenjoey, information contained in this report has been obtained from
public information believed to be reliable, and Barrenjoey makes no representation as to its accuracy and completeness. Advice included in this research
is general in nature and is not tailored to, and does not consider, any person’s individual objectives, financial situation, needs or other circumstances, but
is provided on a standalone basis. This research is not intended as a recommendation of particular securities, financial instruments or strategies to any
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security referred to in this research.
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of interest can prevent us from doing so. The value of income or returns from an investment may vary because of changes in interest rates, foreign
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a near-term impact on the market price of securities discussed in this report, or which may impact or be directionally counter to the research analyst'
published price target and expectations for such securities. Any such trading strategies are distinct from and do not affect the research analyst's
fundamental rating for such securities, which is intended to reflect a security’s return potential relative to the coverage universe as described herein.
Barrenjoey Markets, its affiliates, officers, directors, and employees, may from time to time have long or short positions in, act as principal in, and buy
or sell, the securities or derivatives, if any, referred to in this research. Barrenjoey research analysts are not permitted to hold securities or derivatives
referenced to companies under their coverage.

In producing research reports, employees of Barrenjoey may attend site visits, conferences, other meetings and social events hosted by the companies
and other entities which are the subject of its research reports. Barrenjoey does not accept reimbursements for the costs of such site visits or meetings
from any parties including but not limited to from current or potential Corporate Finance clients. The views attributed to third party presenters at
Barrenjoey arranged conferences, including individuals from other parts of Barrenjoey, does not necessarily reflect the views of Barrenjoey’s Research
department and are not an official view of Barrenjoey. Such third parties, including any salesperson, traders and other professionals or members of their
household, may have positions in the products mentioned that are inconsistent with the views expressed by the research analysts named in this report.

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.
Investors should review relevant current options and futures disclosure documents which, if relevant, are available from Barrenjoey sales representatives.
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you by Barclays. This research is only intended to be distributed to authorised persons, exempt persons and other investment professionals within the
meaning of the Financial Services and Markets Act 2000 and related laws. This publication does not constitute Investment Research, as defined by the UK
implementation of the Markets in Financial Instruments Directive 2014/65/EU (“UK MiFID 2”);

United States, by either (i) Barrenjoey Markets or (ii) Barclays Capital Inc. (“Barclays US”), a non-affiliated third-party distributor, where clearly identified to
you by Barclays US. This research is only intended to be distributed to persons that qualify as a Major U.S. Institutional Investors (as defined in Securities
Exchange Act Rule 15a-6). Also note with respect to the United States, Barrenjoey’s registered U.S. broker-dealer for effecting transactions in accordance

Page 6 of 7

T
hi

s 
re

po
rt

 is
 in

te
nd

ed
 fo

r 
ds

ilk
@

or
ds

.c
om

.a
u.

 U
na

ut
ho

riz
ed

 d
is

tr
ib

ut
io

n 
pr

oh
ib

ite
d.



Equity Research | Wildcat Resources Ltd (WC8 AU) 18 Jul 2024

with Rule 15a-6 under US Securities Exchange Act 1934 with or for major U.S. Institutional Investors (including any transactions with Barrenjoey in
securities discussed in this research report) is Enclave Capital LLC. The research analysts who prepare Barrenjoey research reside outside the United
States and are not registered as persons associated with a Securities Exchange Commission registered broker dealer. As a result, such analysts are not
subject to FINRA Rule 2241 or to SEC Regulation AC which, among other things, restrict a research analyst’s public appearances, personal securities
trading, and communications with subject companies;

European Economic Area: This material is being distributed to any person located in a Restricted EEA Country by Barclays Bank Ireland PLC (“Barclays
Europe”), a non-affiliated third-party distributor. The Restricted EEA Countries are Austria, Bulgaria, Estonia, Finland, Hungary, Iceland, Liechtenstein,
Lithuania, Luxembourg, Malta, Portugal, Romania, Slovakia and Slovenia; For any other person located in a country of the European Economic Area that is
not a Restricted EEA Country, this material is being distributed by Barclays Bank PLC (“Barclays”), a non-affiliated third-party distributor. This publication
does not constitute “Investment Research” as defined in the Markets in Financial Instruments Directive 2014/65/EU (“MiFID 2”);

France: Barrenjoey Markets is not authorised as a credit institution or an investment firm in France;

Switzerland: This publication, which may contain Advertising as defined in Art. 95 para. 1 of the Financial Services Ordinance, is distributed by Barrenjoey
Markets to institutional or professional clients as defined in the Financial Services Act. Where applicable, structured products are not issued, guaranteed
or secured by a Swiss bank, insurance company or securities firm, or a foreign institution that is subject to equivalent prudential supervision;.

China: By Barrenjoey Markets to Qualified Domestic Institutional Investors regulated by the National Administration of Financial Regulation or the
China Securities Regulatory Commission, and other institutional investors which Barrenjoey Markets determines has the capacity to invest in offshore
financial instruments pursuant to a specific regime in the People’s Republic of China (PRC) only. No securities are being offered or sold by means of this
document, which is not published nor distributed in the PRC. This document (in whole or in part) must not be forwarded, copied or re-distributed in the
PRC.

Japan: By Barrenjoey Markets only to persons in Japan on condition that such distribution will not amount to licensable investment advisory services
in Japan. Barrenjoey Markets will not receive any compensation for the distribution of research to persons in Japan. This document is provided for
information purposes only and is not intended to solicit any order for securities transactions or commodities futures contracts.

India: By Barrenjoey Markets which is not licensed and does not have any business operations in India.

United Arab Emirates (“UAE”):

UAE (excluding ADGM and Dubai International Financial Centre (“DIFC”)): By Barrenjoey Markets (i) to a person who meets the definition of a
“professional investor” under the Regulations Manual of the Financial Activities and Status Regularization Mechanisms Rulebook (“SCA Rulebook”)
published by the Securities and Commodities Authority (“SCA”); or (ii) following a ‘reverse’ (i.e., unsolicited) enquiry by an investor, in accordance with
Decision No (13/R.M) of 2021 on the SCA Rulebook. The SCA has not verified the information in this electronic communication or other documents in
connection with the products and the SCA may not be held liable for the accuracy or completeness of the information contained in this electronic
communication. The products to which this electronic communication relates may be illiquid or subject to restrictions on their resale. Prospective
investors should conduct their own due diligence on such products. If you do not understand the contents of this electronic communication, you should
consult an authorized financial adviser.

ADGM: When distributed in or from ADGM, by Barrenjoey Markets, ADGM Branch to ‘Market Counterparties’ as defined in the Glossary module of the
rulebook published by the FSRA in respect of ADGM (“FSRA Rulebook”). When distributed from outside of ADGM by Barrenjoey Markets, this electronic
communication constitutes an Exempt Communication or is not otherwise subject to the financial promotion restriction in accordance with the
Financial Services and Markets Regulation of the ADGM. It is intended for distribution only to persons of a type specified in that regulation. It must
not be delivered to, or relied on by, any other person. The FSRA does not accept any responsibility for the content of the information included in this
electronic communication, including the accuracy or completeness of such information. The FSRA has also not assessed the suitability of the products
or services to which this electronic communication relates to any particular investor or type of investor. If you do not understand the contents of this
electronic communication or are unsure whether the products or services to which this electronic communication relates are suitable for your individual
investment objectives and circumstances, you should consult an authorised financial adviser.

DIFC (excluding UAE and ADGM): By Barrenjoey Markets to (i) a person who meets the definition of a "Professional Client" as defined in Rules 2.3.3 to 2.3.8
of the Business Module of the Rulebook published by the Dubai Financial Services Authority; or (ii) to a person in the DIFC (the “recipient”) as a result
of an unsolicited request by the recipient (i.e. subject to reverse solicitation). This electronic communication and its contents are only intended for the
Professional Client or the recipient, as the case may be, and only the Professional Client or the recipient should act upon it.

UAE, ADGM and DIFC: Further, this electronic communication does not constitute a public offer of securities in UAE, ADGM or DIFC and is not intended
to be a public offer.

© Copyright Barrenjoey (2024). All rights reserved. No part of this publication may be reproduced or redistributed in any manner without the prior written
permission of Barrenjoey.
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