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Recommendation Speculative Buy  

Resumption of coverage  

Risk Rating Very High  

Current Share Price $0.05 

12 Month Price Target $0.14 

Price Target Methodology EV/resource  

Total Return (Capital + Yield) 280%  

DCF Valuation $0.28 

Market capitalisation $19 m 

Cash – June 2015 $4 m 

  
 Two global shots on goal – From low cost base in Au stralia 

Event:   Completion of independent financial studies prepared by 
proven developers/operators.  They detailed small and large scale 
RUM potash and phosphate projects with JORC compliant resources 
beside existing rail to port and gas infrastructure. 

Impact: RUM is now well positioned to develop: small commercial 
scale potash magnesium sulphate (KMS) for $93m capital with sales 
to local almond and horticulture users; and/or, with a cornerstone 
investor, large scale production of Sulphate of Potash (SOP) and/or 
Phosphoric Acid ($350m and $1,400m respectively).    

RUM is now at a significant advantage to peers due to: 

• Both potash and phosphate fertiliser ingredients in 1st - 2nd quartile 
of cost curve at large scale (cheap extraction, close infrastructure).   

• Both potash* and phosphate JORC resource statements are 
gloobally significant with 50+ mine life at large scale *with all RUM lakes. 

• RUM is independent of the major global fertiliser supplier chains 

• Australia is politically stable and has a significant domestic 
demand for Potash and Phosphate (around 1.5mt/annum) 

• RUM’s location beside “Adelaide to Darwin” rail line and highways 
enable establishing a significant in-land hub with close proximity to 
50% of East Coast demand for potash and phosphate fertiliser, and 
port access to rest of Australia (via Adelaide) or Asia (via Darwin) 

• RUM’s board has built up a project development and operations 
team under Managing Director Chris Tziolis over last three years. 

DCF valuation of $0.28/share.  Price Target of $0.1 4/share: 

Our $0.28/share DCF assumes 100kt/a KMS project with: $25m 
cornerstone investor for 50% potash project; 25% from cornerstone 
investor for capex; and, $43m debt.  This leads to doubling of potash 
resource valuation (to $100m), and $50m valuation for un-partnered 
phosphate resource.  Price Target is $0.14/share is at average 
EV/resource multiple for un-partnered listed fertiliser resources. 

View:  We recommend RUM as a Speculative Buy.  There is a 
realistic path to 50% cornerstone investment in potash resource with: 
100kt/a KMS project for just $93m; 2 – Domestic demand for at least 
100kt/a KMS and low cost distribution from South Australian rail hub; 
and, 3 – Blue sky value from adding sulphate of potash (SOP) and 
phosphoric acid which could lead to an Asian and Australian fertiliser 
hub. RUM is also trading at a 65% discount to global EV/resource. 

Risks: Significant (25%) fall in potash and phosphate prices A$ price 

Poor confidence in financial markets during cornerstone negotiations 

Increased - Australian rail, regulatory approval delay, native title cost 

Disclaimer:  PAC Partners is paid a fee by RUM for this research. 
Please refer to full disclaimer information on page 9. 

Potash resource – 100mt at 35% KCl – replenished br ine lakes 

Case – production   KMS 100kt/a   SOP 125kt/a 

Capital cost (A$m) 93   340 

Cash cost FOB (A$/t) 150    350 

Phosphate resource – 1.1bn at 15% P2O5 

Case  Phos. Acid 500kt/a  DAP 1mt/a 

Capital cost (A$m) 1,400   1,830   

Cash cost (A$/t) 530     390     

Financial Forecasts (50% potash*, 100% phosphate re source) 

Y/e   ($m)  FY17F FY18F FY19F FY20F 

Revenue 0 12 30 31 

NPAT (4.7) 0.9 8.2 9.7 

EPS (cps)  (1.2) 0.2 2.1 2.5 

EPS Growth na na 766%  18%  

DPS (c)  0.0  0.0 0.0 0.0 

EV / EBITDA (x)  (8.1) 6.2 1.3 0.5 

PER (x)  na 20.3 2.3 2.0 

Cash y/e 23 3 18 35 

Cornerstone funds 25    

Net Debt   3 22 7 (10) 

Source: PAC Partners estimates. *Other 50% sold to cornerstone investor 

Milestones 

• Sep’15 – RUM decision on equity partner and/or asset sale.  
(Indicative bids due Jun’15) – we assume $25m for 50% of 
potash resource and project 

• Mar’16 – Financial investment decision for small scale 
Potash Magnesium Sulphate with production by Dec’17. 
(Definitive study complete by Mar’16 using $5m) 

• CY’18 – With Partner – Large scale production of potash 
and/or phosphate 

Source: PAC Partners estimates 

Key Points 

• RUM has world scale potash and phosphate resources 
beside rail infrastructure for domestic and off-shore markets.   

• Resource and financial studies confirm both key fertiliser 
ingredients are in 1st - 2nd quartile of cost curve at large 
scale.  RUM is independent. Australia is politically stable. 

• Validation and cash flow can occur via small scale 
domestic operation for Potash Magnesium Sulphate (KMS) 
with $93m and local domestic horticulture consumption. 

• RUM is currently evaluating options to partner one or both 
projects.  We assume 50% of potash sold for $25m. 

•  

Rum Jungle Resources (RUM) 
Tangible steps to Australian potash and phosphate producer 

 

17 April 2015  

Paul Jensz  
pjensz@pacpartners.com.au  

+613 8633 9864  
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Summary Swot 

Strengths Weaknesses 

• Large potash and phosphate resources beside infrastructure 

• Low cost small scale potash development with local demand 

• Independent N-P-K fertiliser resources in stable region   

• Small financial resources vs. incumbents 

• Volatile fertiliser prices (ex sulphate of potash) 

• Phosphate development requires large scale development 

Opportunities Threats 

• Modest outlay validates potash for domestic market 

• Project development costs and US$:A$ are decreasing 

• Close to Asia/Indian, largest potash & phosphate importers 

• Increased regulatory and logistics costs (or delays)   

• New Nth Africa & MEast supply can delay new phosphate 

• Lower confidence in financial markets for resource dev’t 

 

 

Board and Executives 

Directors Comment 

• David Muller (non-exec Chair) 

• Robert Annells 

• Jeffrey Landels 

• Chris Tziolis (MD) 

• Joined 2007. MD until 2014. 40 years resource dev’t 

• Joined 2007.  40 years resource and energy dev’t   

• Joined 2012.  Ex Phosphate Hill manager (WMC) 

• Joined 2012.  Ex Rio Tinto minerals and Energy executive 

Executives Comment 

• Bruce Arnold - CFO/Company Secretary 

• Nigel Doyle – Exploration Manager 

• Dr John Dunster – Chief Geologist 

• Joined 2013.  30 year financial - resource & commercial 

• Joined 2008.  15 years in Australian exploration. 

• Joined 2011. 15 years across Australia with Rio Tinto et al 
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Executive Summary and Risks 

 
Vision: To export central Australian potash and phos phate fertilisers to Asia 

 

Global scale potash and 
phosphate resources 
beside existing rail and 
roads in central Australia 

Objectives: Have multiple shots on goal with low co st options for domestic and export 

RUM started in 2007 with central Australian exploration permits aimed at resources close to 
existing highways and the Adelaide to Darwin railway.  Earlier oil/gas exploration which found 
phosphate led to RUM following up, and led to development of Amaroo phosphate resource 
(1.135bn mt at 14% P2O5).  Success with commercial development of brine to potash in Chile, 
China, Israel and USA led to RUM looking at similar brine lakes south west from its phosphate.  
This led PAC estimating Amadeus/Karinga lakes' potash (100mt 35% KCl in Sulphate of Potash 
form). 

 
Key Actions: 

3 years of evaluation by 
PAC partners during 
resource definition, testing 
... 

 

...and feasibility studies… 

…which has now led to 
formal discussions with 
cornerstone investors 

• Methodical exploration and testing approach with independent JORC review.  (Over past 
three years we have visited key sites and seen RUM team and contractors/consultants in 
action: diamond drilling, percussion drilling, brine replenishing and small scale testing.) 

• Since 2012, RUM has focused on alignment with major Australian and Asia fertiliser 
distributors.  RUM used this feedback to become dominant player in its low cost regions 
(through acquisition) and prepare feasibility studies that show options for development. 

• In January 15 RUM instigated a formal partnership bidding process aimed at obtaining a 
50% investment in its potash resource (and many other smaller and larger growth 
options.) 

 
Milestones 

Sep’15 Partnering decision 
is key... 

...Mar’16 complete definitive 
feasibility KMS study  

• Sep’15 – RUM decision on equity partner and/or asset sale.  Indicative bids due Jun’15. 
We assume $25m for 50% of potash resource and project. 

• Mar’16 – Financial investment decision for small scale Potash Magnesium Sulphate 
(KMS) with production by Dec’17. (Definitive study completed Mar’16 using $5m). 

 Risks:  

Regulatory approval is no 
certainty...and MVP up 
against large competitors 

• Significant (25%) fall in potash and phosphate A$ prices price 

• Poor confidence in financial markets  

• Increased - Australian rail cost, regulatory approval delay, and cost of native title 

 View: We recommend RUM as a Speculative Buy due to realistic path to 50% cornerstone 
investment in potash resource for $25m giving: 

1. 100kt/a KMS project for $93m capital;  

2. Domestic demand (almond, horticulture, viticulture)  for at least 100kt/a KMS and low 
cost distribution from South Australian rail hub; and,  

3. Blue sky value from adding sulphate of potash (SOP) and phosphoric acid (from 
phosphate resource) which could lead to an Asian and Australian fertiliser hub.  

RUM is also trading at a 65% discount to global EV/resource. 

 
Chart: RUM share price vs. Peers and ASX200 

RUM (red) underperformed 
the ASX200 (blue) with 
hiatus between feasibility 
studies and naming of 
cornerstone investor 

Stand out potash developer 
is Highfield Resources 
(HFR.AX, grey) as it follows 
the detailed feasibility study 
and cornerstone selection 
path with a low dev’t cost 
Spanish project (US$350m) 
for 1.1mt KCl. 

ELM (Congo-potash, black) 
and MAK (Aust- phosphate, 
purple) are local peers  

 Source: Iress 
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Multiple Shots on Goal  

 
Independent financial studies bring together resour ces, testing and infrastructure 

Kept parallel 
development of potash 
and phosphate going … 

Over the past 12 months independent financial studies were prepared by proven developers/operators for small 
and large scale RUM potash and phosphate projects with JORC compliant resources beside existing rail to port 
and gas infrastructure. 

...and now have small 
and large scale options 

RUM is now well positioned to attract a cornerstone investor for development of a small commercial scale potash 
magnesium sulphate (KMS) ($93m capex), and/or expand to large scale production of Sulphate of Potash (SOP) 
and/or Phosphoric Acid ($350m and $1,400m resp).    

 Potash – 8.3Mt K 2S04 + multiple 
replenishment at Armadeus and Karinga 
lakes to 100Mt at 35% KCl 

Phosphate - 1.2bnt at 14% P 2O5 across over 40km, 
with western 20km sweet spot 

Potash brine lakes are 
spread out over 400km, 
with best prospect 
Armadeus (central East) 

 

Phosphate resource is 
old sea bed over 40km  

 

 

 Source: PAC Partners estimates. Source: PAC Partners estimates. 

 RUM – Middle section of Australia - Potash brine la kes (blue), Phosphate rock (red) 

(Gas Fields 150-250 West of Alice Springs) (Major KM S/SOP user – Horticulture/Viticulture)  

Phosphate is 200km Nth 
of Alice Springs and 
90km from Alice 
Springs-Darwin railway  

 

Potash brine lakes are 
200km SW of Alice 
Springs alongside 
Lasseter Highway 

 

50% of Australia’s 
fertiliser demand of 
4.5mt can be serviced 
from SE Southern 
Australia via inland 
routes…and the rest via 
Port Augusta or 
Adelaide…very close to 
intensive fertiliser users 
(horticulture and 
viticulture)  

 

Export from Darwin to 
Asia is feasible with port 
upgrades 

 

Existing pipelines can 
be extended to supply  
low cost natural gas for 
downstream SOP and/or 
Phosphoric Acid/DAP 

 

 

 Source: PAC Partners estimates 

Amaroo Phosphate  

Mereenie  gas  

South Australia & Vic 
horticulture/viticulture 
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Advantages over 

 Supply …low cost, long life, independent, stable country, project dev’t experience

1st-2nd quartile on 
global cost curve at 
large scale 

 

Small scale KMS is 
also at 2 nd quartile 

 

50 year mine life 

 

 

 

Australia is well 
positioned to enter 
global market… 

 

• Both potash and phosp

o Cheap extraction: 

� 

o Close to infra

� 

• Both potash and phosphate 

o Access to large lakes such as Amadeus, Frome and Torrens together with confirmation of appropriate 
potassium chemistry will enable a resource base potentially in excess of 100Mt at 35% KCL

• RUM is independent

o Critical with potash as there are only three large low cost regions: Canada, Russia, Belarus

o Important with phosphate as there are only six main 

• Australia is politically stable 

o Significant potash and phosphate resources are in improving regions which can disrupt supply

• RUM board has built up a project dev’t and opn’

 
Demand …domestic in

…and has domestic 
demand to assist a 
start-up phase  

• RUM’s location beside “Adelaide to Darwin” rail line enables a significant in

o Close proximity to 50% of Eas

o Access 

• Export markets in Asia are freight advantaged (US$30/mt) and time advantaged (7

 Potash – Concentrated Supply

Canada still controls 
almost half of potash 
… 

 

…but USA (Florida) is 
shrinking as 
phosphate exporter 
vs. high risk 
exporters 

 Source: USGS 

 Sulphate of Potash 

Sulphate of Potash 
(K2SO4) is around 
20% of the potash 
market with Muriate 
of Potash (KCl) most 
of balance. 

SOP is “kinder” to 
soils/plants with low 
salt levels. Sells for a 
higher and steadier 
price (US$150/mt to 
US$200/mt) 

RUM is 2 nd quartile 
cost when supplied to 
Australia (small 
scale) and 1 st -2nd to 
Asia (at large scale) 

 Source: Company Reports, IC Potash (polyhalite), PAC Partners estimates

ntages over emerging fertiliser peers

…low cost, long life, independent, stable country, project dev’t experience

Both potash and phosphate fertiliser products are in 1st-2nd quartile of cost curve at large scale

Cheap extraction: potash  - brine lake to solar evaporation; phosphat

 Phosphate rock site costs 1st quartile, delivered to Darwin
export needs to be part of an integrated supply chain with associated downstream 
phosphoric acid production either locally or in a third party country

Close to infrastructure - 5km to 100km pipeline to railway line,  highway access

 Potash extracted as Potash Magnesium Sulphate (KMS) is the cheapest up front capital 
cost ($93m for 100kt/a KMS) and sits in 2nd quartile cost 

phosphate JORC resource statements are globally significant with 50+ mine life at large scale

Access to large lakes such as Amadeus, Frome and Torrens together with confirmation of appropriate 
potassium chemistry will enable a resource base potentially in excess of 100Mt at 35% KCL

is independent of the major global fertiliser supplier chains 

Critical with potash as there are only three large low cost regions: Canada, Russia, Belarus

Important with phosphate as there are only six main vertical integrated suppliers

ically stable with first world legal and safety standards 

Significant potash and phosphate resources are in improving regions which can disrupt supply

has built up a project dev’t and opn’s team under Managing Director Chris Tziolis over last 

…domestic in -land hub for 1.5mt, export markets are close to Dar win

RUM’s location beside “Adelaide to Darwin” rail line enables a significant in-land hub

lose proximity to 50% of East Coast (1.5mt) demand for potash and phosphate fertiliser

Access to rest of Australia (via Adelaide) 

Export markets in Asia are freight advantaged (US$30/mt) and time advantaged (7

Concentrated Supply  Phosphate Rock – Safe US

 

Source: IPL.AX, coy reports, PAC Partners estimates

Sulphate of Potash – cash cost ex transport 

Source: Company Reports, IC Potash (polyhalite), PAC Partners estimates 

Rum Jungle Resources (RUM) 
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emerging fertiliser peers  

…low cost, long life, independent, stable country, project dev’t experience  

quartile of cost curve at large scale (Ref: RUM studies) 

phosphate – free dig within 15m surface 

quartile, delivered to Darwin is at 3rd quartile FOB. Rock 
export needs to be part of an integrated supply chain with associated downstream 
phosphoric acid production either locally or in a third party country  

km pipeline to railway line,  highway access 

Potash extracted as Potash Magnesium Sulphate (KMS) is the cheapest up front capital 

are globally significant with 50+ mine life at large scale 

Access to large lakes such as Amadeus, Frome and Torrens together with confirmation of appropriate 
potassium chemistry will enable a resource base potentially in excess of 100Mt at 35% KCL 

Critical with potash as there are only three large low cost regions: Canada, Russia, Belarus 

integrated suppliers 

Significant potash and phosphate resources are in improving regions which can disrupt supply 

s team under Managing Director Chris Tziolis over last three years. 

land hub for 1.5mt, export markets are close to Dar win  

land hub 

h and phosphate fertiliser 

Export markets in Asia are freight advantaged (US$30/mt) and time advantaged (7-14days) via Darwin 

Safe USA is declining 

 

reports, PAC Partners estimates 
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Cash flow and valuation

 Exploration and testing 

$25m into exploration, 
testing, studies 

RUM has spent $
done enough sample 
40%, phosphate preliminary feasi

$10m into buying 
neighbouring leases 

RUM has delivered each year on its exploration targets within cost budgets and taken opportunistic 
purchases ($10m) 
existing infrastructure.

Earned investor support 
from hitting milestones 

This delivery on milestones has led to loyal Australian investors (Soul Patt, Farjoy) with support from 
high net worth and some Asian investors.

 Initial commercial operation 

Started partnering 
process last year… 

 

…and is likely to obtain 
50% investor in potash 
resource 

Since 2012, RUM has focused on alignment with major Australian and Asia fertiliser distributors.  

In January 2015
investment in the potash 

We see potash as a more likely target for investor as there are smaller start
which can be funded in stages which feed in
export projects over the medium term.

 We understand that RUM has an internal deadline of Sept’15 for selecting a pr
investor. 

 
Valuation – in transition from early stage explorat

$0.28/share valuation 
based on validation 
from cornerstone 
investor… 

Our DCF of $0.28/share assumes 

• $25m cornerstone inves
• $25m from
• $43m debt.  

...and $93m potash 
project 

The validation from
resource leads to doubling of potash resource valuation ($50m to $100m)
$50m valuation for 

Short term price target 
is $0.14/share… 

Ahead of this validation
EV/resource multiple for 

  

….with careful cash flow 
management ($5m in 
bank)… 

Free Cash Flow , Growth Capex and Funding

  FY11A

Free Cash Flow 

Growth Capex 

 Exploration, Feasibility studies and trials and 

Equity 

Potash 

cornerstone 

Debt 

  

…and high end of early 
stag EV/mt resource 
valuation of $0.35/mt 

 

 Source: Company reports and PAC Partners estimat

Cash flow and valuation 

Exploration and testing – funded by Australian investors 

$25m over past five years to define potash and phosphate resources.  RUM has also 
sample testing to have independent feasibility studies done

40%, phosphate preliminary feasibility study +/-25-30%). 

RUM has delivered each year on its exploration targets within cost budgets and taken opportunistic 
($10m) of adjoining potash and phosphate leases in order to control regions close to

existing infrastructure. 

This delivery on milestones has led to loyal Australian investors (Soul Patt, Farjoy) with support from 
high net worth and some Asian investors. 

Initial commercial operation – requires cornerstone investor 

Since 2012, RUM has focused on alignment with major Australian and Asia fertiliser distributors.  

anuary 2015 RUM instigated a formal partnership bidding process aimed at obtaining a 50% 
investment in the potash and/or phosphate resources.   

We see potash as a more likely target for investor as there are smaller start
which can be funded in stages which feed into domestic demand while building a firm path to larger 
export projects over the medium term. 

understand that RUM has an internal deadline of Sept’15 for selecting a pr

in transition from early stage explorat ion to validated project

Our DCF of $0.28/share assumes the $93m 100kt/a KMS project is funded from

$25m cornerstone investment for 50% of potash project; 
from cornerstone investor for capex; and, 

$43m debt.   

The validation from a major investor and/or fertiliser operating company taking equity in the potash 
leads to doubling of potash resource valuation ($50m to $100m)

$50m valuation for the un-partnered phosphate resource.   

Ahead of this validation, we use a Price Target is $0.14/share.  This is struck
EV/resource multiple for un-partnered listed fertiliser resources.  See potash resource data below.

, Growth Capex and Funding  in past and future 

FY11A FY12A FY13A FY14A FY15F FY16F FY17F FY18F

(2.0) (2.1) (2.3)* (2.4)* (5.3) (3.7) (5.3) 4.8

(4.5) (5.8) (6.0) (13.4) 0.0 (2.5) (20.0) (24.0)

Exploration, Feasibility studies and trials and 

buying neighbouring K and P resources 

Installing KMS plant at 100kt/a

9.1 12.3 7.9 12.7    

     5.0 20.0 

      25.0 

*Ex-$10m and $5m non-cash resource write-down of resource valuation 

Source: Company reports and PAC Partners estimates 

Rum Jungle Resources (RUM) 
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h and phosphate resources.  RUM has also 
testing to have independent feasibility studies done (potash – scoping study +/-

RUM has delivered each year on its exploration targets within cost budgets and taken opportunistic 
in order to control regions close to 

This delivery on milestones has led to loyal Australian investors (Soul Patt, Farjoy) with support from 

Since 2012, RUM has focused on alignment with major Australian and Asia fertiliser distributors.   

formal partnership bidding process aimed at obtaining a 50% 

We see potash as a more likely target for investor as there are smaller start-up projects (~$93m) 
to domestic demand while building a firm path to larger 

understand that RUM has an internal deadline of Sept’15 for selecting a preferred cornerstone 

ion to validated project  

100kt/a KMS project is funded from: 

a major investor and/or fertiliser operating company taking equity in the potash 
leads to doubling of potash resource valuation ($50m to $100m).  It also gives credence to a 

Target is $0.14/share.  This is struck at the average 
See potash resource data below. 

FY18F FY19F FY20F 

4.8 14.6 16.7 

(24.0) 0.0 0.0 

Installing KMS plant at 100kt/a   
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Contact Information 

Head Office:  Level 12, 15 William St Melbourne VIC 3000 Australia.  Tel: +61 3 8633 9831 

PAC Partners – Executive Team 

CRAIG STRANGER   
Managing Director 
+613 8633 9832 

cstranger@pacpartners.com.au 

PAUL JENSZ 
Director,  Senior Industrial Analyst  
+613 8633 9864 

pjensz@pacpartners.com.au  

ANDREW SHEARER 
Senior Resources Analyst  
+613 8633 9862 

ashearer@pacpartners.com.au  

SEAN KENNEDY 
Corporate  Finance  
+613 8633 9836 

skennedy@pacpartners.com.au 

BROOKE PICKEN 
Equity Capital Markets  
+613 8633 9831 

bpicken@pacpartners.com.au 

PhillipCapital – Institutional Sales Team  

BRENDAN FOGARTY 
Corporate Sales  
+613 8633 9866 

bfogarty@pacpartners.com.au 

TOM FAIRCHILD 
Corporate Sales  
+613 8633 8255 

tfairchild@pacpartners.com.au 

 JAMES WILSON 
Head of Institutional Dealing  
+61 2 9233 9607 
jwilson@phillipcapital.com.au    

MARK PASHLEY 
Head of Trading  
+61 2 9233 9641 
mpashley@phillipcapital.com.au 

 

Recommendation Criteria  

Investment View 
PAC Partners Investment View is based on an absolute 1-year total return equal to capital appreciation plus yield. 

Buy Hold Sell 

>20% 20% – 5% <5% 

A Speculative recommendation is when a company has limited experience from which to derive a fundamental investment view. 

Risk Rating 
PAC Partners has a four tier Risk Rating System consisting of: Very High, High, Medium and Low. The Risk Rating is a subjective rating based 
on: Management Track Record, Forecasting Risk, Industry Risk and Financial Risk including cash flow analysis. 

Disclosure of Economic Interests 
The views expressed in this research report accurately reflect the personal views of   about the subject issuer and its securities.  No part of the 
analyst's compensation was, is or will be directly or indirectly related to any recommendation or view expressed in this report. 

The following person(s) do not hold an economic interest in the securities covered in this report or other securities issued by the subject issuer 
which may influence this report: 

• the author of this report  

• a member of the immediate family of the author of this report  

Disclaimer 
PAC Partners Pty Ltd. (“PAC Partners ” or “PAC”) is a Corporate Authorised Representative of PAC Asset Management Pty Ltd holder of an 
Australian Financial Services Licence (AFSL No. 335 374). PAC Partners is a business partner of Phillip Capital Limited (“PhillipCapital ”) 
(AFSL 246 827). 

The information contained in this report is provide d by PAC Partners to Wholesale Investors only. Retail investor and third party 
recipients should not rely, directly or indirectly, on this report. Users of this research report should not act on any content or recommendation 
without first seeking professional advice. Whilst the report has been prepared with all reasonable care from sources which we believe are 
reliable, no responsibility or liability is accepted by PAC Partners, for any errors or omissions or misstatements however caused.  

Any opinions, forecasts or recommendations reflect our judgement and assumptions at the date of publication or broadcast and may change 
without notice. This report is not and should not be construed as an offer to sell or the solicitation of an offer to purchase or subscribe for any 
investment.  

This publication contains general securities advice. In preparing our Content it is not possible to take into consideration the investment 
objectives, financial situation or particular needs of any individual user. 

Access of this report does not create a client relationship between PAC Partners and the user.  Before making an investment decision on the 
basis of this advice, you need to consider, with or without the assistance of a securities adviser, whether the advice in this publication is 
appropriate in light of your particular investment needs, objectives and financial situation.  

PAC and its associates within the meaning of the Corporations Act may hold securities in the companies referred to in this publication.  

PAC believes that the advice and information herein is accurate and reliable, but no warranties of accuracy, reliability or completeness are given 
(except insofar as liability under any statute cannot be excluded). No responsibility for any errors or omissions or any negligence is accepted by 
PAC or any of its directors, employees or agents.   

Any content is not for public circulation or reproduction, whether in whole or in part and is not to be disclosed to any person other than the 
intended user, without the prior written consent of PAC Partners  

Disclosure of Corporate Involvement 
Recipients of PAC Partners Research Reports should carefully consider the Disclaimers and Disclosures made. In particular, regard should be 
made for any disclosure by PAC Partners, where it has provided corporate finance services to the company, which is the subject of the 
Research Report. 

PAC Partners is paid a fee by RUM for providing research to wholesale investors.  

Within the previous 36 months PAC Partners has raised equity for the Company described in this report.   

PAC Partners and/or their associates do not own securities of the Company described in this report.  

PAC Partners does and seeks to do business with companies covered in the research. PAC has received commissions from dealing in 
securities. As a result, investors should be aware that PAC Partners may have a conflict of interest that could affect the objectivity of this report. 


