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DISCLAIMER
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This presentation has been prepared by Swick Mining Services Ltd (“the Company”) for the sole purpose of providing corporate, financial,

operational and other information to enable recipients to review the Company and its business activities. The information provided is in

summary format and is not intended to provide a full and complete picture of the Company and its business activities.

This presentation is not intended as an offer, invitation, solicitation or recommendation with respect to the purchase or sale of any

securities.

Nothing in this presentation should be construed as financial product advice, whether personal or general, for the purposes of section

766B of the Corporations Act 2001.

This presentation may contain forward looking information, statements or forecasts that are subject to risks and other factors outside of

the control of the Company. Any forward looking information, statements or forecasts provided is/are considered reasonable in the

circumstances and has/have been prepared in good faith and with all due care, but may differ materially from actual future results and

performance. The Company and its affiliates or any of its directors, agents, officers or employees do not make any representation or

warranty, express or implied, as to or endorsement of, the accuracy or completeness of any information, statements or forecasts

contained in this presentation, and they do not accept any liability for any statement made in, or omitted from, this presentation.

This presentation should not be relied upon as a representation of any matter that an investor should consider in evaluating the Company

or its business activities. Investors must make and rely upon their own enquiries and due diligence in relation to the subject matter of this

presentation and an investment in the Company. A potential investor must assess the merits or otherwise of an investment in the

Company having regard to their own personal, financial and other circumstances.

Unless otherwise started all the currency disclosures in this presentation are Australian Dollars.

Information included in this presentation is dated 20 September 2019.
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WHO WE ARE

LEADING REPUTATION FOR 
INNOVATION IN RIG DESIGN 
AND DRILLING PRACTICES

▪ Underground Diamond Drilling –
leading business delivering grade
control at producing sites

▪ Surface Reverse Circulation (RC)
Drilling – above ground drilling

▪ Orexplore – revolutionary core
scanning technology that
produces real-time core analysis

▪ 580 employees
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ENTERING FY20 WITH STRONG 
MOMENTUM BY RESETTING 
MARGINS

▪ Net 16 additional underground rigs
going to work in 1H FY20 at new
and existing projects at target rates,
which would drive earnings growth
in FY20

▪ Continued focus on safety culture
and R&D initiatives

DELIVERING ON OUR STRATEGY 
REFLECTED IN IMPROVED FY19 
RESULTS

▪ Success in resetting contracts,

moving rigs to better performing

sites, and reducing costs

▪ Revenue of $144.4m (up 4.5%

on FY18)

▪ EBITDA of $25.5m (up 47.3% on

FY18)

REVENUE BY COMMODITY REVENUE BY GEOGRAPHY

66%
10%

5%

17%

2%
Gold

Copper

Tin

Combined precious +
base metals projects

Other

ONE OF AUSTRALIA’S LARGEST MINERAL DRILLING CONTRACTORS

80%

16%

4%

Australia

USA

Europe



ASX:SWK WWW.SWICKMINING.COM

CORPORATE OVERVIEW
WELL ESTABLISHED WITH PROVEN TRACK RECORD

4

KENT SWICK
MANAGING DIRECTOR

JITU BHUDIA
CHIEF FINANCIAL 

OFFICER

IAN McCUBBING
NON-EXECUTIVE 

DIRECTOR

ANDREW SIMPSON
CHAIRMAN

PHIL LOCKYER
NON-EXECUTIVE 

DIRECTOR

DAVID NIXON
NON-EXECUTIVE 

DIRECTOR

CORPORATE STRUCTURE

▪ ASX code: SWK 

▪ Listed: Nov 2006

▪ Shares issued: 231.5m*

▪ Share price: $0.25*

▪ Market capitalisation: $57.9m

▪ Enterprise value: $75.9m

* As at 17 September 2019

SUBSTANTIAL SHAREHOLDERS

▪ Kent Swick (14.3%)

▪ Perennial Value Management (13.3%)

▪ Circle 5 Management (12.6%)

▪ Vanshap Capital (9.4%)

LEADERSHIP TEAM

STUART CARMICHAEL
NON-EXECUTIVE 

DIRECTOR
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EQUITY RAISING OVERVIEW
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$15m Placement ▪ A two tranche placement of approximately 65.2 million shares (“Placement”),

representing approximately 28% of the existing shares on issue, to raise gross proceeds

of $15.0 million:

▪ Tranche 1: approximately 34.7 million shares to raise $8.0m pursuant to the

Company’s 15% available placement capacity under ASX Listing Rule 7.1

▪ Tranche 2: approximately 30.4 million shares to raise $7.0m, subject to shareholder

approval at the Company’s AGM, expected to be held on or around Friday, 8

November 2019

$2m SPP ▪ A share purchase plan (SPP) to raise a maximum of $2m. Full details of the SPP will be

set out in the SPP Offer Document that will sent to shareholders in the coming days

Offer Price (A$) ▪ $0.23 per share, for both the Placement and the SPP.  Offer Price represents a:

▪ 8.0% discount to the last closing price on Tuesday, 17 September 2019

▪ 8.0% discount to the 5 day VWAP as at Tuesday, 17 September 2019

▪ 7.7% discount to the 10 day VWAP as at Tuesday, 17 September 2019

Ranking ▪ New shares issued under the Placement and SPP will rank equally with existing shares,

but will be issued after the “Ex-Dividend Date” of 19 September 2019*.

Use of Proceeds ▪ Net Funds raised via the Placement will be applied towards:

▪ strengthening the balance sheet

▪ providing additional liquidity for Swick to be more flexible in pursuing future growth 

opportunities; and

▪ for general working capital purposes

Lead Manager ▪ Euroz Securities Ltd is the Sole Lead Manager and Bookrunner

* Hence, recipients of Placement and SPP Shares will not be entitled to the $0.006 per Share dividend that was announced to ASX on 27 August 2019.
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INDICATIVE TIMETABLE
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MILESTONE DATE1

ASX announcement of Placement and return to trading Friday, 20 September 2019

Settlement of new shares issued under Tranche 1 of Placement Thursday, 26 September 2019

Allotment and normal trading of new shares issued under Tranche 1 of Placement Friday, 27 September 2019

Dispatch of Notice of Meeting Early October

Annual General Meeting to approve Tranche 2 of Placement Friday, 8 November 2019

Settlement of new shares issued under Tranche 2 of Placement Monday, 11 November 2019

Allotment and normal trading of new shares issued under Tranche 2 of Placement Tuesday, 12 November 2019

1. The timetable is indicative only and subject to change without notice.  The timetable for the SPP will be set out in the 
SPP Offer Document that will be sent out to shareholders in the coming days. 
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FY19 OVERVIEW

EXECUTED ON STRATEGY 

▪ Successfully shifted Underground
Diamond Drilling rigs onto better
performing contracts or new
projects.

▪ Improved efficiencies by reducing
costs at both the operating and
corporate level.

▪ Renewed or awarded drilling
contracts in the year leading to
significant increase in rigs in
FY2020.

▪ 18 customers scanned core using
Swick’s revolutionary core
scanning technology, Orexplore,
since its launch in May 2018, with
first mine site trial targeted for 2Q
FY20.

▪ Grew workforce to over 580
employees.
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STRONG MOMENTUM INTO FY20

▪ Entered year with $353 million
order book.

▪ Net additional 16 underground
diamond drill rigs expected to go
to work across one new and six
existing sites in H1 FY20.

▪ Investing for next phase of growth
through expansion of DeepEX rig
fleet as demands for deeper and
more technical drilling increase.

▪ Progressing with commercial-
isation of Orexplore – targeting
revenue generation in its second
full year since launch, with mine-
site trials to represent a significant
milestone

▪ Expect revenue and earnings
growth in FY20, with increased
fleet utilisation at better rates.

DELIVERED IMPROVED RESULTS

▪ Growth in revenue and EBITDA,

meeting FY19 guidance.

▪ Revenue of $144.4m, up 4.5%.

▪ EBITDA of $25.5m, up 47.3%.

▪ Return to a positive NPAT of

$1.0m.

▪ Strong conversion of EBITDA to

cash, with cashflow from

operations of $23.6m, up 46%.

▪ First dividend since 2016 –

declared final dividend of 0.6cps

(fully franked) for full year FY19.
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OPERATIONAL HIGHLIGHTS
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PROGRESS ACROSS THE GROUP’S BUSINESSES

MINERAL TECHNOLOGYDRILLING BUSINESS

Underground Diamond 

Drilling (76 rigs)

▪ Expanded global rig fleet

to provide capacity for

growth.

▪ Mix of high‐quality clients

with market proportional

commodity exposure led

by gold and copper.

▪ International strategy

yielding results – one-

third of rigs now deployed

outside of Australia.

Surface RC Drilling 

(7 rigs)

▪ Reserve definition and

exploration drilling.

▪ Brownfield opportunities

are presenting so have

taken the opportunity to

start preparing all rigs for a

return to work.

▪ Continue to assess the

best options to generate

returns for shareholders

from this division.

Orexplore

▪ Launched in May 2018 – focus

on commercialisation.

▪ Working with major companies

towards the goal of installing

mine based laboratories.

▪ Significant development in gold

detection with a through the core

coarse gold (200m) viewer.

▪ Development of a full function,

mine site-based scanning service

with a pilot targeted to

commence in 2Q FY20.
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Focused on lowering TRIFR to a below a target of 10.0
by the end of FY20 by:

▪ Rolling out significant R&D improvements
developed in FY19 that will lower the total weight
exposure to drill helpers by around 50%, greatly
reducing the direct risk of injuries and also reducing
fatigue.

▪ Implementing a world first electromagnetic shield
around the feed rail developed with a specialist
supplier that creates which identifies when
underground workers breach the zone, isolating all
power to the rail. Program commenced to fit all
Swick UD rigs with the system, providing another
competitive advantage.

▪ Conducting a surface electromyography (sEMG)
project to explore the neuromuscular system
relationship between muscle activation, movement
and force.

▪ Continually exploring scientific research and
development for ways to increase performance,
reduce fatigue, improve ergonomics, accelerate
injured workers’ recovery and reduce injury risk
factors.

▪ Having the capacity to engineer out injury risk
factors and improve procedures and training to
minimise harm.

13.9

9.1

11.1

14.9
14.3

Jun-15 Jun-16 Jun-17 Jun-18 Jun-19

Recordable injuries per 1,000,000 manhours

9

SAFETY
TOWARDS ZERO HARM

SAFETY PERFORMANCE (TRIFR)
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RIG FLEET
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SWICK RIG FLEET OVER THE LAST 12 YEARS

▪ Recent increase in UD rig demand saw an addition of 7 rigs with a further 3 in construction in FY19.
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FY19 RESULTS

FINANCIAL OVERVIEW
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STRONG FINANCIAL PERFORMANCE

▪ Growth in earnings through strategy of:

▪ Renewing contracts at improved
rates or moving rigs into new
contracts at target margins.

▪ Reduction in operating costs and
enhanced performance.

▪ Adopting a low risk fixed shift rate
commercial structure in difficult or
complex drilling scopes.

▪ Group margins impacted by ongoing
strategic investment in Mineral Technology
business.

▪ Return to positive statutory NPAT after five
years.

▪ Earnings growth and solid balance sheet
has supported return to dividends – 0.6cps
final dividend (fully franked) is for full year
FY19.
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A$ million FY19 FY18 Change

Revenue & Other Income 144.4 138.2 ↑ 4.5%

EBITDA 25.5 17.3 ↑ 47.3%

EBITDA margin 17.7% 12.5% ↑ 520 bps

EBIT 4.6 0.4 ↑ 929%

EBIT margin 3.2% 0.3% ↑ 290 bps

NPAT 1.0 (1.0) n/a

Dividend 0.6cps Nil ↑ 0.6cps

125 130 138 144

12%

9%

13%

18%

FY16* FY17 FY18 FY19

Revenue ($m) EBITDA margin

* Before significant items

GROUP PERFORMANCE

GROUP REVENUE & EBITDA MARGIN
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DRILLING BUSINESS

▪ EBITDA margin grew to 20% and revenue per
shift increased 9%, reflecting delivery of
strategy.

▪ 1,036,182 metres drilled, down by 8.9%, as
rigs demobilised and transitioned to new sites
in 2H FY19.

▪ Reduced operating costs per shift by 1.0%
despite demobilisation and transition costs.

▪ International business revenue grew to 20%.

▪ RC division revenue of $5m, down 17%,
reflecting sporadic nature of work won.
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A$ million FY19 FY18 Change

Revenue & Other Income 142.9 137.1 ↑ 4.2%

EBITDA 28.2 19.1 ↑ 47.8%

EBITDA margin 19.7% 13.9% ↑ 580 bps

EBIT 9.2 2.4 ↑ 288%

EBIT margin 6.4% 1.7% ↑ 470 bps

DRILLING BUSINESS PERFORMANCE

FINANCIAL PERFORMANCE

REVENUE BY COMMODITY REVENUE BY GEOGRAPHY

80%

16%

4%

Australia

USA

Europe
66%

10%

5%

17%

2%

Gold

Copper

Tin

Combined precious +
base metals projects

Other
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DRILLING BUSINESS
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0.0

-2.3

2.4

9.2

-1.8%

1.7%

6.4%

FY16* FY17 FY18 FY19

DRILLING BUSINESS EBIT ($M) AND MARGIN

EBIT ($M) EBIT margin

* Before significant items

GROWTH TREND IN EARNINGS AND MARGINS

▪ Drilling Business delivered EBIT of $9.2 million at a margin of 6.4 per cent in FY19 – best result in 6 years.

▪ Adapted during challenging years – worked with clients to maintain critical level of rigs at work, and restored 
margins as conditions have improved.
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DRILLING BUSINESS
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EBIT WATERFALL

▪ 9% improvement in revenue per shift and 1% reduction in cost per shift contributed to increase in FY19 EBIT.

▪ Shifts worked dropped by 3% due to strategy to move rigs to better contracts.

2.4

9.6
0.8

(1.6)

0.2

(2.2)

9.2

FY18 EBIT Drilling Revenue/Shift UD Cost/Shift UD Productive Shifts Overheads Depreciation FY19 EBIT

DRILLING BUSINESS EBIT ($M)
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MINING TECHNOLOGY BUSINESS

▪ Working with potential in-field mine based
customers at a lab scale with the intent to
work towards permanent on-site installations
in the near future.

▪ Built brand awareness – worked with wide
range of clients undertaking core scans.

▪ Continued to invest in the business:

▪ Three new specification GeoCore X10
machines delivered in July 2019 for the
first mine-site installation and pilot
project.

▪ Significant new software feature added
allowing the identification of coarse
gold grains inside the full drill core.

▪ Prototype precious metal spectrometer
being advanced with an accuracy
target of below 0.5ppm for all precious
metals within the core.

▪ A successful completion of the mine-site pilot
project expected to result in revenue
generation in 2H FY20 that will reduce cash
drain on Group.
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A$ million FY19 FY18 Change

Revenue from core scanning 0.031 0.003 ↑ 933%

Government grants 0.6 0.9 ↓ 33.2%

EBITDA (3.3) (1.9) ↓ 74.9%

EBIT (5.3) (2.1) ↓ 157%

MINERAL TECHNOLOGY BUSINESS PERFORMANCE

FINANCIAL PERFORMANCE
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▪ Growth in earnings translated to cash –
with a 45.8% increase in operating cash
flow before interest and tax, representing
EBITDA to cash conversion of 98.5%.

▪ Total FY19 capex spend of $24.1m
(FY18: $16.6m).

▪ FY19 growth capex spend of $9.6m,
including capex spend in Orexplore of
$2.0m (FY18: $1.9m) was fully funded
from operating cash flow.

▪ Preparations for additional rigs going to
sites in early FY20 saw an increased
capital spend in the final quarter of FY19.

▪ Approximately 40% of FY19 capital
spend incurred in Q4 FY19.

▪ Swick was able to undertake the growth
capital spend from operating cash flow
and still end the year with a positive free
cash flow of $0.8m for the year.
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A$ million FY19 FY18 Change

EBITDA 25.5 17.3 ↑ 47.3%

Working capital improvement (0.4) (0.1) ↑ 300.0%

Operating cash flow before 

interest and tax
25.1 17.2 ↑ 45.8%

EBITDA cash conversion 98.5% 99.6% ↓ 110bps

Income tax refund/(paid) (0.1) 0.2 na

Net interest paid (1.5) (1.3) ↑ 10.0%

Operating cash flow after interest 

and tax
23.6 16.2 ↑ 46.1%

Drilling Business SIB Capex (13.2) (11.2) ↑ 17.9%

Drilling Business Growth Capex (7.6) (1.0) ↑ 660.0%

Orexplore Capex (2.0) (1.9) ↑ 5.3%

Free cash flow generated 0.8 2.1 ↓ 63.6%

Proceeds/(repayment) of debt (0.8) 0.7 na

Proceeds/(purchase) of equity (0.1) (0.2) ↓ 48.6%

Net cash flow (0.1) 2.6 na

CASH FLOW
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▪ Maintained a solid balance sheet position to 
provide ability to fund new projects and 
provide a return to shareholders.

▪ $38m banking facility with headroom of 
$8m to fund growth if required.

▪ Net tangible assets (NTA) per share of 
$0.31.
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A$ million 30 Jun 19 30 Jun 18 Change

Cash 11.6 11.5 ↑ 0.9%

Receivables 17.9 16.0 ↑ 11.9%

Inventories 14.3 13.8 ↑ 3.6%

Property, plant and equipment 81.6 77.4 ↑ 5.4%

Intangible assets 12.2 12.7 ↓ 3.9%

Other assets 3.5 3.2 ↑ 9.4%

Total assets 140.9 134.6 ↑ 4.7%

Payables 17.9 15.4 ↑ 16.2%

Borrowings 29.6 29.2 ↑ 1.4%

Employee obligations 6.1 6.0 ↑ 1.7%

Other liabilities 2.6 0.7 ↑ 271%

Total liabilities 56.3 51.3 ↑ 9.7%

Shareholders’ equity 84.7 83.3 ↑ 1.7%

BALANCE SHEET

Note: numbers may not add due to rounding

17.5%

20.5%
21.3% 21.4%

Jun-16 Jun-17 Jun-18 Jun-19

GEARING (NET DEBT / EQUITY)
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STRATEGY AND OUTLOOK
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CLEAR GROWTH STRATEGY TO BUILD ON

20

WHAT WE’RE DOING CURRENTLY

MINERAL TECHNOLOGY

UNDERGROUND DRILLING

▪ Installation of its first minesite-based core scanning service as its initial

pilot project capable of scanning 6,000m of core per month with targeting

delivery in 2Q FY20.

▪ Continuing lab based projects with many major mining companies that are

potentially large on-mine customers working towards customised solutions

that will allow for significant in-field installations.

▪ Continue to develop products, such as the precious metal spectrometer, to

deliver a range of mineral analysis options sought after by mining clients.

SURFACE RC DRILLING

▪ Increased demand from major mining houses suits the high quality,

powerful equipment Swick operates.

▪ Three rigs (from a fleet of seven) currently engaged on RC contracts with

potential for a further two based on expected increased scope from

existing customers.

▪ Focusing on executing new and expanded contracts, including an

additional 9 UD rigs in Australia, 1 UD rig in Spain, and 6 UD rigs in the

USA within 1H FY20 showing strong regional growth across the business.

▪ Targeting to have 70 UD rigs in FTE work across all regions by the end of

FY20 up from 49 at end of FY19 – 65 rigs expected to be at work by end

1H FY20 based on work in hand.

▪ Continuing to develop the DeepEX division – work with new and existing

clients to roll out the new DeepEX rigs, set for release in 1H FY20.
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OUTLOOK
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POSITIONED FOR GROWTH IN FY20

▪ Entered FY20 in a strong position on the back of

success in resetting contracts and winning new

work in FY19.

▪ $353 million order book to drive strong UD rig

activity increases in the first half of FY2020, with

focus on:

▪ successful and safe execution of work at

secured projects, and

▪ ongoing improvements in efficiencies being

embedded across the business.

▪ Targeting further opportunities to increase rig

utilisation where the client and margins meet our

requirements – target 70 rigs in work at end FY20.

▪ Successful completion of site-based trials of

Orexplore in 2Q FY20 expected to enhance market

confidence in the technology and drive revenue

growth in its second full year since launch.

▪ Revenue and earnings growth expected in FY20.

▪ Intention to continue paying dividends to provide a

consistent return to shareholders, given expected

earnings growth and solid cashflow and balance

sheet position.

New mobile drill rig being constructed at Swick HQ for a

contract with Northern Star’s Pogo Mine, Alaska
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FOREIGN SELLING RESTRICTIONS
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This document does not constitute an offer of new ordinary shares ("New Shares") of the Company in any jurisdiction in which it would be unlawful. In 

particular, this document may not be distributed to any person, and the New Shares may not be offered or sold, in any country outside Australia except 

to the extent permitted below.

Hong Kong

WARNING: This document has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous Provisions) 

Ordinance (Cap. 32) of Hong Kong, nor has it been authorised by the Securities and Futures Commission in Hong Kong pursuant to the Securities and 

Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the "SFO"). No action has been taken in Hong Kong to authorise or register this document or 

to permit the distribution of this document or any documents issued in connection with it. Accordingly, the New Shares have not been and will not be 

offered or sold in Hong Kong other than to "professional investors" (as defined in the SFO and any rules made under that ordinance). 

No advertisement, invitation or document relating to the New Shares has been or will be issued, or has been or will be in the possession of any person 

for the purpose of issue, in Hong Kong or elsewhere that is directed at, or the contents of which are likely to be accessed or read by, the public of Hong 

Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to New Shares that are or are intended to be 

disposed of only to persons outside Hong Kong or only to professional investors. No person allotted New Shares may sell, or offer to sell, such securities 

in circumstances that amount to an offer to the public in Hong Kong within six months following the date of issue of such securities.

The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the 

offer. If you are in doubt about any contents of this document, you should obtain independent professional advice.

New Zealand

This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013 

(the "FMC Act"). 

The New Shares are not being offered to the public within New Zealand other than to existing shareholders of the Company with registered addresses in 

New Zealand to whom the offer of these securities is being made in reliance on the FMC Act and the Financial Markets Conduct (Incidental Offers) 

Exemption Notice 2016. the New Shares may only be offered or sold in New Zealand (or allotted with a view to being offered for sale in New Zealand) to 

a person who:

• is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act;

• meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;

• is large within the meaning of clause 39 of Schedule 1 of the FMC Act;

• is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or

• is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.
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FOREIGN SELLING RESTRICTIONS
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Singapore

This document and any other materials relating to the New Shares have not been, and will not be, lodged or registered as a prospectus in Singapore 

with the Monetary Authority of Singapore.  Accordingly, this document and any other document or materials in connection with the offer or sale, or 

invitation for subscription or purchase, of New Shares, may not be issued, circulated or distributed, nor may the New Shares be offered or sold, or be 

made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore except pursuant to and in 

accordance with exemptions in Subdivision (4) Division 1, Part XIII of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), or as 

otherwise pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA.  

This document has been given to you on the basis that you are (i) an existing holder of the Company’s shares, (ii) an "institutional investor" (as defined 

in the SFA) or (iii) an "accredited investor" (as defined in the SFA). In the event that you are not an investor falling within any of the categories set out 

above, please return this document immediately. You may not forward or circulate this document to any other person in Singapore.

Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any other party. There are on-sale restrictions in 

Singapore that may be applicable to investors who acquire New Shares. As such, investors are advised to acquaint themselves with the SFA provisions 

relating to resale restrictions in Singapore and comply accordingly.This

United Kingdom

Neither this document nor any other document relating to the offer has been delivered for approval to the Financial Conduct Authority in the United 

Kingdom and no prospectus (within the meaning of section 85 of the Financial Services and Markets Act 2000, as amended ("FSMA")) has been 

published or is intended to be published in respect of the New Shares. 

This document is issued on a confidential basis to "qualified investors" (within the meaning of section 86(7) of the FSMA) in the United Kingdom, and the 

New Shares may not be offered or sold in the United Kingdom by means of this document, any accompanying letter or any other document, except in 

circumstances which do not require the publication of a prospectus pursuant to section 86(1) of the FSMA. This document should not be distributed, 

published or reproduced, in whole or in part, nor may its contents be disclosed by recipients to any other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received in connection with the issue or 

sale of the New Shares has only been communicated or caused to be communicated and will only be communicated or caused to be communicated in 

the United Kingdom in circumstances in which section 21(1) of the FSMA does not apply to the Company.

In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have professional experience in matters relating to 

investments falling within Article 19(5) (investment professionals) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 

("FPO"), (ii) who fall within the categories of persons referred to in Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of 

the FPO or (iii) to whom it may otherwise be lawfully communicated (together "relevant persons").  The investments to which this document relates are 

available only to, and any offer or agreement to purchase will be engaged in only with, relevant persons. Any person who is not a relevant person should 

not act or rely on this document or any of its contents.    
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FOREIGN SELLING RESTRICTIONS
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Singapore

This document and any other materials relating to the New Shares have not been, and will not be, lodged or registered as a prospectus in Singapore 

with the Monetary Authority of Singapore.  Accordingly, this document and any other document or materials in connection with the offer or sale, or 

invitation for subscription or purchase, of New Shares, may not be issued, circulated or distributed, nor may the New Shares be offered or sold, or be 

made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore except pursuant to and in 

accordance with exemptions in Subdivision (4) Division 1, Part XIII of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), or as 

otherwise pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA.  

This document has been given to you on the basis that you are (i) an existing holder of the Company’s shares, (ii) an "institutional investor" (as defined 

in the SFA) or (iii) an "accredited investor" (as defined in the SFA). In the event that you are not an investor falling within any of the categories set out 

above, please return this document immediately. You may not forward or circulate this document to any other person in Singapore.

Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any other party. There are on-sale restrictions in 

Singapore that may be applicable to investors who acquire New Shares. As such, investors are advised to acquaint themselves with the SFA provisions 

relating to resale restrictions in Singapore and comply accordingly.This

United States
This presentation has been prepared for publication in Australia and may not be released to US wire services or distributed in the United States. This 

announcement does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States or any other jurisdiction.  Any 

securities described in this announcement have not been, and will not be, registered under the US Securities Act of 1933 and may not be offered or sold 

in the United States except in transactions exempt from, or not subject to, registration under the US Securities Act and applicable US state securities 

laws.
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