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EVENT 

 1Q FY18 quarterly activities report.  

IMPACT 

Key takeaways from AJX’s Sep’17 4C include:  

 First ever cash flow positive QTR with +$0.4m cash from operating 

activities recorded (vs. 4Q FY17 -$2.9m).    

 Annualised total costs reduced by 26% vs. FY17 led by a 20% reduction 

in staff costs from management & board remuneration changes.  

 Gross margin increase to 23% (+500bps QoQ) with low margin sales 

replaced by more profitable revenue streams (e.g. bedding).  

 Cash on hand increased to $9.5m (vs. $3.4m Jun’17) including $5m 

drawdown from new debt facility.  

 Sales revenue down 22% QoQ with low margin business continuing to 

be phased out and a seasonal slowdown for some bedding customers.  

 Favourable regulatory reform: The U.S. CPSC has commenced a 

process drafting legislation to ban all non-polymeric halogen-based 

flame retardants (~65% of incumbent chemistry).   

INVESTMENT VIEW 

Key upcoming catalysts for AJX include: 

 Financial Profitability. We estimate profitability in 2H FY18, with gross 

margins moving closer towards management’s run-rate target of 40%.  

 Continued growth in high margin bedding and pillow sales as AJX 

continues to expand its customers and end brands.  

 Sales opportunities for Alexicool in underwear and active wear.  

 Commercialising FR chemistry with near-term sales opportunities in 

outdoor tenting, apparel (including cotton), bedding FR, building 

construction materials, and healthcare nonwovens.   

 Military Uniforms: Finalising a prototype to be used in field trials for 

supply of the U.S. Army’s FR combat uniforms.  

AJX now operates a leaner structure with renewed focus on high margin sales. 

We expect profitability to be reached in FY18, following continued growth in 

sales of Alexicool into the bedding/pillow industry, combined with 

conversion of any of the material opportunities in the FR pipeline.  With the 

business now at breakeven, any additional sales should largely drop through.  

We retain our BUY rating and $1.00 target price.   
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Estimates changes 2017a 2018e 2019e 2020e 

Core NPAT - old (12.0) 0.2 7.0 12.3 

Core NPAT - new (12.0) 0.7 8.0 14.2 

% Change 0.0 248.7 14.9 15.5 

Core EPS dil. (¢) - old (4.0) 0.1 2.3 4.0 

Core EPS dil. (¢) - new (4.0) 0.2 2.6 4.7 

% Change 0.0 248.7 14.9 15.5 

DPS (¢) - old 0.0 0.0 0.0 2.0 

DPS (¢) - new 0.0 0.0 0.0 2.3 

% Change - - - 15.5 

All figures are in AUD unless otherwise specified. 
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Y/E Jun 30 2017a 2018e 2019e 2020e 

EBITDA (11.0) 2.1 9.5 15.4 

EV/EBITDA nm 58.8x 13.3x 8.2x 

Core NPAT (12.0) 0.7 8.0 14.2 

Core EPS (Diluted) (¢) (4.0) 0.2 2.6 4.7 

P/E nm 187.2x 15.4x 8.7x 

EPS growth (28.4%) (105.4%) 1,112.5% 77.9% 

DPS (¢) 0.0 0.0 0.0 2.3 

Yield 0.0% 0.0% 0.0% 5.8% 

DPS growth - - - - 

Dividend Payout Ratio 0.0% 0.0% 0.0% 50.0% 

All figures are in AUD. 
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KEY TAKEAWAYS  

Key takeaways from AJX’s 1Q FY18 4C include: 

First ever cash flow positive QTR  

 +$0.4m cash from operating activities vs. 4Q FY17 -$2.9m. 

 

Gross margins increased to 23%  

 +500bps increase vs. 4Q FY17 (18%).  

 Low margin business replaced by more profitable sales of Thermal Regulation 

chemistry (Alexicool) into the bedding industry.  

 

Significant reduction in operating expenses (down 26% vs. FY17 annualised) 

 Staff costs down 20% QoQ driven by structural changes made to management & 

board remuneration. 

 Staff costs projected to fall another 12% in 2Q FY18.  

 Investment was still able to be made into 2 new chemists, an additional sales person, 

and a customer service rep.   

 R&D costs down 13% with efficiencies realised from newly completed HQ facility.   

 

Sales Revenue down 22% QoQ  

 Slowdown due to seasonal factors (including public holidays) and a strengthening 

AUD (+4% vs. 30 Jun’17). 

 Shipments have returned to regular volumes in Oct’17.   

 

$9.5m cash on hand (vs. $3.4m at Jun’17) with $5m drawdown from new debt facility 

 

Favourable regulatory reform  

 The U.S. Consumer Product Safety Commission (U.S. CPSC) has commenced a 

process drafting legislation to ban all non-polymeric halogen-based flame retardants 

(~65% of incumbent chemistry).   

 In the month following this decision by the U.S .CPSC, the states of Rhode Island 

and Washington DC banned the sale of products containing 20 difference halogen 

based flame retardands.  

Figure 1: AJX Revenues and Margins  

 

 
Source: Company, Moelis Analysis 
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INVESTMENT THESIS 

Key drivers supporting our BUY rating include: 

 Strong momentum, with profitability estimated for 2H FY18 (vs. $12m loss in FY17) 

 

 Cash flow positivity estimated for next quarter (2Q FY18).   

 

 Renewed sales focus on high margin verticals 

o Low margin verticals have been replaced with more profitable business. 

  

 Well-advanced sales pipeline opportunities  

o Multiple opportunities for material supply agreements/licencing deals. 

 

 Incumbents under regulatory pressure due to toxic ingredients 

o AJX estimate ~65% of incumbent chemistry may be affected by recent law 
changes (U.S. EPA and EU) banning of certain toxic chemicals inputs.   

 

 Stable operating cost base  

o Capital light model with outsourcing of sales & manufacturing functions.  

 

 Large and growing end-user markets  

o Identified addressable market opportunity of >US$3bn. 

 

EARNINGS ESTIMATES  

Our revised earnings estimates for AJX are set out below: 

Figure 2: AJX Earnings Estimates ($m’s, Moelis estimates) 

 
Source: Company, Moelis Analysis 

 

 We estimate AJX reaches profitability in FY18.  

 35%/65% weighting in revenues towards 2H FY18 as bedding/pillow sales ramp 
up and FR opportunities begin to contribute to earnings.  

 We estimate AJX trades on an FY19 P/E of ~16x which appears undemanding 
given the Company’s outlook for growth.  

  

FY16 FY17 FY18e FY19e
FY18 

(previous)

Change 

(▲)
Moelis Comments

   Revenue 3.4 24.0 32.8 51.3 34.8 -6%
Continuing phase out of low margin sales + seasonal slowdown in 

bedding sales 1Q/2Q FY18. Revenue expected to pick up in 2H FY18 

with exection of FR opportunities. 

   Gross Profit 0.1 0.5 11.6 19.7 13.4 -13%
GM of 23% in 1Q FY18 expected to increase with scale and profitable 

new business through FY18. 

   Gross Profit (%) 1% 2% 35% 38% 38% 3%

   Operating Costs (15.3) (11.5) (9.5) (10.2) (11.8) -20%
Significant reduction of staff costs (-20% QoQ) due to lower 

management and board remuneration structure. Lower R&D costs 

due to establishment of new HQ facility in Greer. 

   EBITDA  (15.3)  (11.0) 2.1 9.5 1.6 34%

   NPAT  (15.4)  (12.0) 0.7 8.0 0.2 +0.5
FY18 profit increased primarily due to cost outs achieved. Carried 

forward tax losses to offset taxable income through FY21. 

   EPS 0.2cps 2.6cps 0.1cps

EV/EBITDA 58x 13x

P/E na 16x
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THERMAL REGULATION CHEMISTRY  

(THE BIGGEST GROWTH DRIVER RIGHT NOW) 

Highlights  

 In 2016 AJX launched its new ‘Alexicool’ thermal regulation product.  

 The product has been well received within the bedding & pillow industries, with the 
number of brands using the Chemistry increasing rapidly since Jan’17.  

 Alexicool sales have grown consistently QTR on QTR sine launch in Jan’17. 

Figure 3: Bedding Customers & Brands   Figure 4: Alexicool Shipments (kgs, Moelis est.) 

 

 

 
Source: AJX, Moelis Est.  Source: AJX, Moelis Est. 

 

 

Why Alexicool? 

Alexicool’s core features and advantages: 

 Thermal + FR - keeps mattresses cool whilst still providing fire protection. 

 Durability - longer wash cycle (up to 100 washes) vs. competition (~20 washes). 

 Cost effective - cheaper than competition of comparable quality.   

 Less disruptive to original product characteristics (vs. competition).  

 

Product Margins 

 Alexicool is typically sold on high gross margin (>40%).  

 Faster sales cycle vs. FR Chemistry which is subject to more stringent R&D testing.  

 Gross Margins should expand as AJX achieved scale and sources raw ingredients more 
cost-effectively. 

 

Pipeline Opportunities  

 Expanding sales to new bedding customers 
  

 Cross-selling into more brands of existing customers 
 

 European Launch – Currently running 4 production trials at large mattress covering 
manufacturers in Belgium, Germany, Turkey & Canada. 
 

 Pillow Sales to Pegasus Home Fashions: Opportunity to expand into more brands & 
products across Pegasus’ production. Pegasus (AJX’s first pillows customer) begun 
purchasing chemistry in 1Q FY18.   
 

 New Verticals for Alexicool including Activeware and Underwear.  
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“The primary engine for growth has been 
AJX’s rapid traction in the mattress industry”  

Dirk Van Hyning, CEO, Jun 2017  

“Alexicool technology has proven to be the 
most efficient cooling technology on the 
market…at price points anyone can afford.” 

Lou Casali, Pegasus Head of Sales  
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FIRE RETARDANT CHEMISTRY (FR) 

FR presents the largest end-market opportunity for AJX.  

Commericalisation of FR chemistry is challenging given the stringent regulation it comes 
under, as well as the thorough product evaluation testing undetaken by customers.  

We estimate AJX will begin to convert material FR sales opportunities in 2H FY18 & FY19.  

Key opportunities include:  

Outdoor Fabrics (Tenting) 

 AJX has produced a customized, environmentally friendly chemical solution for natural 
fiber tent fabric that meets FR specifications and passes stringent durability tests 

 Currently working with a large Chinese producer of tent fabric and a European 
producer of emergency tents.  

 

Apparel (cotton & work wear) 

 Negotiations & product evaluation being conducted with 3 global chemical suppliers to 
the Apparel industry for licencing of ‘Alexiflam NF’ (FR treatment of cotton).  

 Alexiflam NF is non-toxic, cost-effective, highly durable chemistry that is minimally 
disruptive to original product characteristics.  

 We anticipate one licencing agreement to be reached in 2H FY18. 

Military 

 After years of R&D (through funding from Natick), in 2016 AJX successfully developed 
an FR treatment for Nylon/Cotton (NyCo) fabric blends used in Military Uniforms. 

 AJX is working with a fabric supplier to complete a prototype FR combat uniform (with 
required breathability & weight) for use in field trials 

 AJX uniform is significantly cheaper & more durable vs. major incumbent (Tencate). 

 We estimate the potential size of a Military Uniform chemical supply agreement for 

AJX to be up to ~$25m revenue p.a. with sales beginning to ramp up in FY20.  

Figure 5: Nylon/Cotton Military Uniforms  Figure 6: Polymers used in Electronics & Construction 

 

 

 
Source: Company Presentations  Source: Google 

Protective Coatings and Polymers (building construction) 

 Coatings & polymers used in electronics and construction are vulnerable to fire and 
heat, with the use of toxic flame retardants commonplace.  

 AJX’s Alexiflam-SYN product is a non-toxic alternative.  

We note incidents such as London’s Grenfell Tower fire, in part caused by cladding that 
failed fire safety tests, highlights the importance of flame retardant building materials. 
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Profit and Loss  ($m) 2016a 2017a 2018e 2019e 2020e   Valuation Summary           

Revenue  3.4 24.0 32.8 51.3 69.9   Current Mkt Capitalisation         123.4 

Growth 785.3% 604.0% 36.5% 56.2% 36.5%   Shares on Issue         304.6 

EBITDA (15.3) (11.0) 2.1 9.5 15.4   Last Price         0.410 

Growth 140.4% (28.0%) (119.5%) 341.8% 62.8%         
Dep'n & Amort (0.2) (0.4) (0.4) (0.5) (0.6)   12 Mth Target Price         1.000 

EBIT (15.5) (11.4) 1.7 9.0 14.8   Total Estimated 12 Mth Return         146.9% 

Growth 138.5% (26.6%) (115.4%) 414.3% 64.7%   12 Mth Fwd Capital Return         146.9% 

Net Interest Expense 0.0 (0.6) (1.1) (1.0) (0.6)   12 Mth Fwd Dividend Yield         0.0% 

Profit Before Tax (15.4) (12.0) 0.7 8.0 14.2          
Tax 0.0 0.0 0.0 0.0 0.0   Valuation Ratios 2016a 2017a 2018e 2019e 2020e 

Tax Rate (%) 0.0% 0.0% 0.0% 0.0% 0.0%   EPS (Underlying) (¢) (5.5) (4.0) 0.2 2.6 4.7 

Minorities 0.0 0.0 0.0 0.0 0.0   Growth 87.2% (28.4%) (105.4%) 1,112.5% 77.9% 

NPAT (Underlying) (15.4) (12.0) 0.7 8.0 14.2         
Growth 125.0% (22.5%) (105.5%) 1,114.1% 77.9%   P/E (x) nm nm 187.2x 15.4x 8.7x 

One-Off Items 0.0 0.2 0.0 0.0 0.0   Small Industrials (ex Fin's) 15.5x 14.0x 0.0x 0.0x 0.0x 

NPAT (Reported) (15.4) (11.8) 0.7 8.0 14.2   Premium / (Discount) nm nm nm nm nm 

              
EPS (Underlying) (¢) (5.5) (4.0) 0.2 2.6 4.7   EV/EBITDA (x) nm nm 58.8x 13.3x 8.2x 

Growth 87.2% (28.4%) (105.4%) 1,112.5% 77.9%   Small Industrials (ex Fin's) 9.5x 8.8x 0.0x 0.0x 0.0x 

 
            Premium / (Discount) nm nm nm nm nm 

Balance Sheet  ($m) 2016a 2017a 2018e 2019e 2020e         
Cash 11.2 3.4 6.6 9.0 16.5   DPS (¢) 0.0 0.0 0.0 0.0 2.3 

Inventory 0.0 2.1 4.2 5.5 7.7   Growth - - - - - 

Current Receivables 0.2 1.4 3.5 4.6 6.4   Yield (%) 0.0% 0.0% 0.0% 0.0% 5.8% 

PPE 0.8 2.4 2.7 3.2 4.0   Payout Ratio (%) 0.0% 0.0% 0.0% 0.0% 50.0% 

Intangibles 0.1 0.1 0.3 0.6 0.9   Franking (%) 0.0% 0.0% 0.0% 0.0% 60.0% 

Other 1.8 0.1 0.1 0.1 0.1         
Total Assets 14.2 9.7 17.4 22.9 35.7   NTA 11.1 0.1 3.8 11.5 22.4 

Current Payables 2.8 1.8 2.8 3.6 5.1   NTA/Share ($) 0.04 0.00 0.01 0.04 0.07 

ST Debt 0.0 5.9 5.9 5.9 5.9          
LT Debt 0.0 0.4 3.3 0.0 0.0   Performance Ratios 2016a 2017a 2018e 2019e 2020e 

Provisions 0.1 0.0 0.0 0.0 0.0   ROA (109.1%) (124.0%) 3.8% 34.8% 39.8% 

Other 0.0 1.4 1.4 1.4 1.4   ROE (137.1%) (5,452.0%
) 

16.1% 66.1% 60.8% 

Total Liabilities 2.9 9.4 13.3 10.9 12.3   ROIC (31,626.8
%) 

(371.8%) 26.5% 100.2% 116.7% 

Net Assets 11.3 0.2 4.1 12.1 23.4         
Equity & Reserves 60.7 61.8 65.0 65.0 69.2   Net Debt (Cash) ($m) (11.2) 2.8 2.5 (3.1) (10.7) 

Retained Profits (49.4) (61.6) (60.9) (52.9) (45.8)   Net Debt/EBITDA (x) 0.7x (0.3x) 1.2x (0.3x) (0.7x) 

Shareholders' Equity 11.3 0.2 4.1 12.1 23.4 

 

ND/(ND + Equity) (%) (22,907.2
%) 

92.8% 38.1% (34.6%) (83.9%) 

Minorities 0.0 0.0 0.0 0.0 0.0   Interest Cover (x) (351.8x) (19.1x) 1.6x 9.2x 26.4x 

Total Equity 11.3 0.2 4.1 12.1 23.4         

        Working Capital (0.9) 1.5 4.7 6.2 8.8 

Cashflow  ($m) 2016a 2017a 2018e 2019e 2020e   Working Capital/Sales (%) (27.4%) 6.2% 14.2% 12.1% 12.6% 

EBITDA (15.3) (11.0) 2.1 9.5 15.4          
Net Interest 0.0 (0.5) (1.1) (1.0) (0.6)   Cash Flow Metrics 2016a 2017a 2018e 2019e 2020e 

Tax 0.1 0.0 0.0 0.0 0.0   FCF/Share ($) (0.04) (0.05) (0.01) 0.02 0.03 

 in Working Capital (15.5) (4.3) (3.2) (1.6) (2.6)   Price/FCPS (x) nm nm nm 21.9x 11.8x 

Other 20.6 0.1 0.0 0.0 0.0   Free Cash Flow Yield (%) (9.1%) (11.7%) (2.4%) 4.6% 8.5% 

Operating Cash Flow (10.1) (15.7) (2.1) 6.9 12.2   Gross Cash Conversion 66.4% 110.9% (46.4%) 83.4% 83.1% 

Growth 136.0% 55.4% (86.7%) (432.5%) 77.3%   Capex/Sales (%) (6.1%) (6.6%) (2.5%) (2.5%) (2.5%) 

Capex (0.2) (1.6) (0.8) (1.3) (1.7)   Capex/Depreciation (x) 1.0x 4.4x 2.1x 2.7x 2.9x 

Acquisitions 0.0 0.0 0.0 0.0 0.0          
Divestments 0.0 0.0 0.0 0.0 0.0   Margins 2016a 2017a 2018e 2019e 2020e 

Other 0.0 0.0 0.0 0.0 0.0   EBITDA (447.7%) (45.8%) 6.5% 18.5% 22.1% 

Investing Cash Flow (0.2) (1.6) (0.8) (1.3) (1.7)   EBIT (453.7%) (47.3%) 5.3% 17.6% 21.2% 

Equity Raised 9.5 0.7 0.0 0.0 0.0 

 

NPAT (452.4%) (49.8%) 2.0% 15.6% 20.3% 

Dividends Paid 0.0 0.0 0.0 0.0 (2.9) 

 

  
     

Net Borrowings 0.0 6.7 6.1 (3.3) 0.0 

 

Valuation Methodology           

Other 0.0 (0.3) 0.0 0.0 0.0 

 

WACC (%)         9.2% 

Financing Cash Flow 9.5 7.0 6.1 (3.3) (2.9) 

 

Discounted Cash Flow Valuation         0.899 

FX / Non Cash Items 0.4 (0.5) 0.0 0.0 0.0 

 

Sum-of-the-Parts Valuation         0.000 

Change in Cash (0.4) (10.7) 3.2 2.3 7.6 

 

Average Valuation         0.899 

      

 

12 Mth Target Price         1.000 

Free Cash Flow (10.3) (14.3) (2.9) 5.6 10.5 

 
      

      
 

      
Source: Company data,  IRESS, Moelis & Company research estimates 
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DISCLOSURE APPENDIX 

ANALYST CERTIFICATION 

The Analyst, Ronan Barratt, responsible for the content of this research report, in whole or in part, certifies that with respect to the companies or securities 
that the individual analyses, that (1) the views expressed in this report accurately reflect his or her personal views on the subject companies and securities, 
and (2) no part of his or her compensation was, is, or will be directly or indirectly linked to the specific recommendations or views expressed in this 
research report. 

 

RATING DEFINITIONS 

All companies under coverage are assigned a rating of Buy, Hold or Sell based on the expected 12 month total return estimated by the analyst(s). The 
total return is a combination of the estimated capital gain or loss, in addition to the estimated 12 month forward dividends or distributions. In relation to 
all companies that Moelis Australia Securities conducts research coverage on the relevant total return bands that derive the ratings are: 

Buy: >15% Hold: 5% to 15% Sell: <5%. 

RATINGS DISTRIBUTION TABLE 

Distribution of Ratings as at 24 October 2017 

SELL HOLD BUY 
   

0.0% 34.0% 66.0% 

Buy 35  Sell 0 Hold 18  Total rec. 53 
Rating and Price Target History: Alexium International Group Ltd (AJX) as of 23/10/2017 
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GENERAL TERMS OF USE FOR MOELIS RESEARCH REPORTS 

Research reports have been prepared by Moelis Australia Securities Pty Ltd (“Moelis Securities”), ACN 122 781 560, AFS Licence 308 241, a Participant 
of the ASX Group and Chi-X and the intellectual property relating to the content vests with Moelis Securities unless otherwise noted. 

GENERAL DISCLAIMER AND DISCLOSURES 

Disclaimer 

The information upon which this material is based was obtained from sources believed to be reliable, but has not been independently verified. 
Therefore, its accuracy is not guaranteed, and except to the extent that liability cannot be excluded, Moelis Securities does not accept any liability for any 
direct or consequential loss arising from relying upon the content in this document. This document is not an offer or solicitation of an offer to buy or sell 
any security or to make any investment. Any opinion or estimate constitutes the analyst's best judgement as of the date of preparation and is subject to 
change without notice. Due to changing market conditions, actual results may vary from forecast provided. Past performance is not an indication of 
future return, and loss of original capital may occur. Fluctuations in exchange rates could have adverse effects on the value or price of, or income from, 
certain investments.  

This document is intended to provide general advice to wholesale investors only. No investment objectives, financial circumstances or needs of any 
individual have been taken into consideration in the preparation of this report. It does not purport to make any recommendation that any buying or 
selling is appropriate or any person’s investment objectives or financial needs, and prior to making any investment decision a person should contact 
their professional advisors on whether or not any information in this document is appropriate to their individual circumstances.  

This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, 
state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or would subject 
Moelis Securities to any registration or licensing requirement within such jurisdiction. International Investors should contact their local regulatory 
authorities to determine whether any restrictions apply to their ability to purchase this investment. If you have received this document in error, please 
destroy it and any copies of it immediately. 

Disclosure 

Moelis Australia Limited, its officers, directors, employees, agents and authorized representatives may hold securities in any of the companies to which 
this document refers and may trade in the securities mentioned either as principal or as agent. Our sales and trading representatives may provide oral 
or written opinions that are contrary to the opinions expressed in this document. Our related body corporate Moelis Australia Advisory Pty Ltd 
(“Moelis Advisory”), may make statements or provide advisory services to the company to which this document refers and such statements may be 
contrary to the views or recommendations expressed in this document. Moelis Advisory may have previously been appointed by AJX to provide 
corporate advisory services for which it may have received compensation.  Moelis Advisory may be appointed by AJX to provide corporate advisory 
services in the future for which it may receive compensation. The analyst responsible for this document has taken reasonable care to achieve and 
maintain independence and objectivity and certifies that no part of their compensation was, is or will be, directly or indirectly, related to the specific 
recommendations or views expressed in this report. The compensation of the analyst is based on overall revenues of Moelis Securities and its related 
entities. The analyst may also interact with trading desk personnel, sales personnel and other parties for the purpose of gathering, applying and 
interpreting market information. In producing research reports, the analyst may attend site visits and other meetings hosted by the issuers the subject of 
its research report. In some instances the costs of such site visits or meeting may be met in part or in whole by the issuers concerned if Moelis Securities 
considers it is appropriate and reasonable in the specific circumstance relating to the site visit or meeting and will not comprise the integrity of the 
research report.  

Moelis Securities is a trading participant of the ASX Group and Chi-X and earns fees and commissions from dealing in the relevant financial product. 

General US Disclaimer 

This research report has been prepared by Moelis Securities which is a foreign broker that holds an Australian Financial Services License and has a 
"chaperoning arrangement" with Weeden & Co. L.P. ("Weeden"), a broker-dealer registered with the U.S. Securities and Exchange Commission. 

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the 
information provided in this research report should do so only through Weeden and not through Moelis Australia Securities. 

Weeden accepts responsibility for the contents of this research report, to the extent that it is delivered to a U.S. person other than a major U.S. 
institutional investor. 

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory 
Authority ("FINRA") and is not an associated person of Weeden and, therefore, is not be subject to applicable restrictions under FINRA Rule 2711, 
including restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. 

 


