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) ) 12mth Rating BUY
Allotment of shares to international funds. AZZ has announced Price AS 0.56
the completion of a capital placement to raise $12.3m from the -
. . . . Target Price AS 1.22
issue of 20.5m shares at $0.60/sh. The issue is at a premium of 7% A5 el o 117.6
to yesterdays close of $0.56/sh. We believe this highlights the i) U NG 0 :
significant dlscou_nt _that AZZ is currently tradlng at relative to its RIC: AZZ.AX BBG: AZZ AU
peers and the significant upside as observed in the US, where
; ; Shares o/s m 276.4
understanding of the shale is undoubtedly better.
Free Float % 94.4
Funding secured to drill ahead and de-risk the acreage. The ARG ASm 154.8
funds alone will allow for AZZ to push ahead and cover the cost of a Net Debt (Cash) A$m 33
further ~3 wells. However, this should build production to a level of Net Debt/Equity % 133.0
self-funding and allow for the funding of subsequent We believe that 3m Av. D. T'over A$m 0.79
the requirement for funds has capped the stock of late, and this 52wk High/Low AS$ 0.88/0.10
should be a significant catalyst. 2yr adj. beta 0.90
Ongoing results to de-risk the play. AZZ has now produced 2 X Valuation:
successful wells, with a 3" awaiting frac and the 4t_h drilling ahead. Methodology DCF
The initial decline from FD-2H was greater than anticipated and our
Value per share A$ 1.22

modelled decline and while will it is still anticipated to deliver a good

EUR, we expect better result from subsequent wells. As discussed

in this note, comparison with 30-day declines is challenging due to Analyst: Scott Simpson
our simplified production curve and ambiguity surrounding IP rates. Phone: (+61 8) 9263 1679
Subsequent well performance will be a key catalyst. Email: ssimpson@psl.com.au

e AZZ cheap on recent transactions. AZZ is cheap on an acreage
basis and should appreciate significantly as its acreage is de-risked.
Hilcorps recent farm-out to KKR values the shale (including AUT’s
project area) at an average of $10,000/acre, suggesting value of
$0.85/sh for AZZ and $0.40/sh for AUT.

Disclosure: Patersons Securities was the Lead
Manager to the $10m Institutional Placement and
$4.2m SPP in August 2009. It was paid a fee for
these services.

¢ We maintain our BUY recommendation with a price target of
$1.22/sh. With funding now secured, we believe that AZZ will
continue to de-risk as it delivers successful production results from
its high equity and large Eagle Ford shale acreage position. The
placement highlights the value as seen for the company in the US
and an acquisition of the company is both realistic and a key driver.

12 Month Share Price Performance

Year End Dec 31 2009A  2010F 2011F 2012F 2013F
Reported NPAT ($m) (3.2) 40.9 87.0 114.9 10945  $1.00 7 T 1000
Recurrent NPAT ($m) (3.2) 40.9 87.0 114.9 1045  $0.90
Recurrent EPS (cents) 1.8) 15.5 29.2 38.6 65.3  $0.80 800
EPS Growth (%) na na 87.9 32.0 69.3 $0.70
PER (X) (31.1) 3.6 1.9 1.5 0.9  $0.60 600
$0.50
EBITDA ($m) 0.2 42.8 108.2 170.8 292.5  $0.40 400
EV/EBITDA (x) 643.6 3.7 1.4 0.6 0.1  $0.30
Free Cashflow (14.5) (15.4) 28.6 39.7 70.0 $0.20 200
FCFPS (cents) (8.2) (5.9) 9.6 13.3 235  ¢0.10
PFCF (X) (6.8) (9.6) 5.8 4.2 24 <500 o
——AZZ (LHS)
DPS (cents) 0.0 0.0 0.0 0.0 0.0 Rel. S&P/ASX 300 ENERGY
Yield (%) 0.0 0.0 0.0 0.0 0.0
Franking (%) 0.0 0.0 0.0 0.0 0.0 Performance % 1mth 3mth 12mth
Absolute 0.7 61.2 1357.4
Rel. S&P/ASX 300 4.4 58.2  859.7
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Capital Placement at a Premium

Today’s announced capital placement highlights the significant discount that AZZ is trading
at, given the premium paid for the 20.5m shares. We believe the company stands to benefit
from 3 to 4 times upside as it drills out its acreage with a 3 year x 38 well program and
books the majority of our modelled resource as reserves. The $12.3m in funds will carry the
cost of the next 3 wells, at which time AZZ should be largely self-funding — the degree at
which largely depending on the performance of the wells. Subsequent wells and production
results will continue to de-risk AZZ and realise the upside in our price target.

Production Results to Date

AZZ has released IP rates for two wells, with a 3™ well awaiting frac and a 4™ well drilling
ahead. The funding will allow for the company to push ahead and drill the 38 wells required
too hold its acreage. So far the company has delivered 2 x solid IP rates with FD-2H online
at 790bopd and 0.9mmscf/d and FD-3H at 94l1bopd and 1.596mmscf/d. In its AGM
presentation the company released the following slide to illustrate the performance of the

FD-2H well.
Figure 1: FD-2H well Performance Figure 2: Biggest Payer in the EF focussed on Oil window
EOG Eagle Ford West Oil Wells vs, South Texas Eagle Ford

Antares Frances Dilworth No. 2H

[ IfAllEagle Ford is Good, Why Oil Window? |

e ' ' 1P cwc NPV(10)
Play Area (Mcfd+Bopd) Bcfe Mboe ($M) ATROR* (M)
L ‘ | | | | | 4 COGPEELER2H Dry Gas 9,100 55 5,500 27% $1,794
™ EOG PEELER 10H
= ANTARES FD2H
East 500 + 800 2.9 481 5000 95%  $5605
“ | He west 400 + 600 1.9 318 4,500  66%  $3,647

. [ Superior Returns ]

Diys  © O S

- * - * _ ke
A 258 Mboe - 356 Mboe 0 =350 ME&%S‘,NG,G * Yellow Rose & Bluebonnet reside in the Western Qil Window.
** Antares Eshmabe

Source: AZZ AGM Presentation 2010 Source: AZZ AGM Presentation 2010

The chart indicates that FD-2H was at a rate of ~300bopd at 30-days, a decline greater
than our modelled curve. However, given the good IP rate and the predicted curve the well
is expected to achieve an EUR of 350mboe, which is inline with EOG’s predictions for its
wells and greater than our modelled EUR of 330mboe. The decline is greater than our
modelled rate due to firstly the sub-optimal design (originally drilled into the Edwards as a
gas well) of this well but also highlights the difficulty in matching 30-day production to
annualised curves. While the decline has been greater in FD-2H than in AUT’s wells to date,
our recent note on AUT (dated (08 June 2010) discussed the steep observed declines and
difficulty in modelling the initial stages of production.

e  Firstly, our assumed profile was modelled on a simplistic annual decline incorporating a
Haynesville decline curve, as released by Petrohawk. This is thought to be the best
analogue for the Eagle Ford shale and Petrohawk had previously reported that its Eagle
Ford wells were declining less in the first year than the curve. It was undoubtedly
produced using a large data set of wells with various IP rates and decline profiles. Our
assumptions are simplistic in using an annualised decline rate and therefore make
comparison with 30-day rates difficult.

e The initial decline rates are greater than our assumed profile however it is difficult to
make conclusions about the best type-curve to match decline at this stage. The decline
curve is more accurately modelled using a hyperbolic curve which can have a steep
initial decline but also flattens out quickly depending on the curve and will therefore
cross over the Haynesville assumed profile at some point. The important implications
are the ultimate recovery of the well and the NPV per well. The EUR’s of the wells in the
region are reportedly inline with our assumptions, suggesting that decline rates are
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expected to ‘flatten’ relatively quickly. However, our full field model is based on a
Haynesville curve and the shape of the actual decline could effect our valuation due to
the timing of the revenue. We will look to update our assumed curve as more data
becomes available.

e The above observations are based on a small humber of wells and a small time period.
More production data and time is needed to better model expected production decline.

e There is ambiguity surrounding the announced IP rates and they are largely irrelevant
given that the well only ever produces at this rate for a short period of time. Release of
a 10, 20 or 30-day average instead of an IP rate may be preferable as it better
represents the production going forward and lowers the initial decline rates. In fact
several of the major’s likely average monthly production data which would lesson the
observed declines. However the IP rate is a necessary announcement and is indicative
of the future production of the well.

e The decline of wells is influenced by a number of factors including the length of
fractured shale and the extent and type of the stimulation. Put simply, a greater area of
fractured shale will be able to produce gas/condensate at a faster rate and offset the
decline of the well. Due to the nature of the shale, from IP onwards the reservoir
struggles to recharge the well and offset the decline, so the decline rate in more poorly
designed wells is magnified. The length of fractured shale, stages of fraccing and the
different mix of proppant used, all influence the ultimate performance of the well and
we expect this mix to be optimised with time to produce the best performing wells.
Hence we anticipate better results going forward. FD-3H was drilled and fracced over
4,650ft of shale and with a higher IP should also be expected to decline to a lesser
degree.

e Production rates in the shale were expected to decline significantly with the high initial
rates and liquids content to deliver substantial up front value.

e The results are the same as those experienced by the largest player in the shale, EOG,
with its sole focus on the oil window of the shale. This is a very relevant endorsement
for AZZ's acreage.

Other News

The details of a deal involving Hilcorp Energy Company and KKR have recently emerged.
KKR and Hilcorp are believed to have formed a JV to develop Hilcorp’s net 100,000 acres of
Eagle Ford shale. KKR is believed to have earned a 40% interest in the project by
committing to expenditure of US$400m, valuing the acreage at an average of 10,000 per
acre. Its acreage includes 35,000 net aces of farm-in area in the Sugarkane project area
(including the Sugarloaf, Longhorn and Ipanema AMI’'s of which AUT are a participant) and
further acreage in the oil window of the shale. This deal metric would value AZZ at
$0.85/sh and AUT at $0.40/sh.

The deal was completed across acreage which included AUT’s key project areas. Hence the
average price paid values AUT directly at $0.40/sh. This may be due to the averaging of the
deal and a lower value placed on the other areas of shale in the transaction. We would
support this view to an extent with our current price target for AUT of $0.93/sh and this is
also supported by AWE’s recent bid for ADI, valuing AUT at $1.10/sh. However it does
highlight the significant disparity in value for AZZ and we believe that further production
results will de-risk the stock and realise significant upside.

The Hilcorp farmout price is marginally above the previously highest transaction in the
shale at $US9,700 per acre, as observed by Talismans acquisition of Common Resources
acreage.

We believe that AZZ trades at significant discount to its peers and at present the value of
the company is better observed in the US, as evidenced by today’s placement at a
premium. Hence an acquisition of AZZ is a realistic outcome and a key driver.
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Antares Energy Ltd $0.56 Year End December 31
Valuation A$m A$/sh Commodity Assumptions 2009F 2010F 2011F 2012F
Producing Assets 6 0.02 A$:US$ 0.79 0.91 0.89 0.86
Yellow Rose - Eagle Ford 234 0.81 Crude Oil - WTI (USD/bbl) 61.69 76.88 81.88 85.63
Bluebonnet - Eagle Ford 58 0.20 Gas Price - Base Case (US$/GJ) 9.04 5.02 5.11 5.22
Hawkville - Eagle Ford 68 0.23
Exploration and Appraisal 3 0.01 Production Summary 2009F 2010F 2011F 2012F
Cash 12 0.04 Gas (bcf)
Debt (15) (0.05) Yellow Rose 0.00 0.36 0.63 1.04
Corporate (12) (0.04) Blue Bonnet 0.00 0.20 0.45 0.55
Total @ 10% Discount Rate 353 1.22 Hawkville 0.00 0.53 1.74 2.61
Price Target 1.22 Producing Assets 0.75 0.46 0.51 0.49
Total Gas (bcf) 0.75 1.55 3.34 4.69
Price Target Sensitivity -10% 0% +10% Liquids (mmbbl)
Gas Price Sensitivity (A$/sh) 1.19 1.22 1.25 Yellow Rose 0.00 0.32 0.56 0.91
Oil Price Sensitivity (A$/sh) 1.03 122 141 Blue Bonnet 0.00 0.18 0.40 0.49
Exchange Rate Sensitivity (A$/sh) 1.36 122 1.10 Hawkville 0.00 0.03 0.09 0.13
Producing Assets 0.05 0.04 0.03 0.03
Valuation Summary of Operating Assets Total Liquids (mmbbl) 0.05 0.56 1.07 1.55
Total (bcfe) 0.43 4.70 9.28 13.53
Total (mmboe) 0.07 0.75 1.55 2.25
Bluenonnet - Hawkville - Eagle
Bagle Ford Ford Profit & Loss (A$m) 2009F 2010F 2011F 2012F
Cash Sales Revenue 34 44.9 110.8 172.9
Other Income 0.6 0.4 0.9 2.7
Producing Operating Costs 0.7 1.0 2.4 3.6
Assets Exploration Exp. 1.6 0.0 0.0 0.0
Royalties 0.0 0.0 0.0 0.0
Yellow Rose - Corporate/Admin 15 13 12 12
Eagle Ford EBITDA 0.2 42.8 108.2 170.8
Depn & Amort 12 0.5 22 5.2
EBIT (1.0 42.4 105.9 165.6
Production Summary Interest 22 15 1.4 1.4
Operating Profit 3.2) 40.9 104.5 164.1
25.00 Tax expense 0.0 0.0 175 49.2
Minorites 0.0 0.0 0.0 0.0
20.00 - FX Adjustments (4.9) 0.0 0.0 0.0
NPAT (8.1) 40.9 87.0 114.9
15.00 4 Normalised NPAT 3.2) 40.9 87.0 114.9
10.00 - Cash Flow (A$m) 2009F  2010F 2011F 2012F
Adjusted Net Profit 3.2 40.9 87.0 114.9
5.00 + Interest/Tax/Expl Exp 3.7 15 18.9 50.7
Rl - Interest/Tax/Expl Inc 9.2 111 18.9 50.7
0.00 - +/- Other 0.7 0.6 0.0 0.0
2009F 2010F 2011F 2012F Operating Cashflow (6.8) 32.3 89.2 120.1
- Capex (+asset sales) 7.8 47.7 60.6 80.4
D Existing Production @ Blue Bonnet OHawkville O Yellow Rose - Working Capital Increase 0.0 0.0 0.0 0.0
Free Cashflow (14.5) (15.4) 28.6 39.7
- Dividends (ords & pref) 0.0 0.0 0.0 0.0
Reserves & Resources + Equity raised 15.3 18.1 0.0 0.0
Reserves as at Dec 2009 Qil/Cond Gas Total + Debt drawdown (repaid) (3.8) 0.0 0.0 0.0
(mmbbl) (bcf) (mboe) + Other (0.0) 1.2 0.0 0.0
1P Reserves 1.49 Net Change in Cash 3.1) 3.9 28.6 39.7
2P Reserves 8.15 Exchange rate effects (0.9) (0.0) 0.0 0.0
3P Reserves 22.8 Cash at End Period 1.7 5.6 34.2 73.9
Net Cash/(Debt) (13.2) (9.4) 19.2 58.9
Directors
Name Position Balance Sheet (A$m) 2009F 2010F 2011F 2012F
James Cruickshank Chairman & Chief Executive Officer Cash 1.7 5.6 34.2 739
Matthew Gentry Director & Chief Operating Officer Total Assets 26.0 86.4 173.4 288.3
Gregory Shoemaker Director & Chief Scientist Total Debt 14.9 15.0 15.0 15.0
Vicky McAppion Director & Company Secretary Total Liabilities 15.9 17.2 17.2 17.2
Mark Clohessy Non-Exectutive Director Shareholders Funds 10.2 69.2 156.2 271.1
Substantial Shareholders Ratios
Shares (m) % Net Debt/Equity (%) 130.0 13.6 na na
HEP Oil GP. L.L.C 15.4 5.6 Interest Cover (x) na na na na
Return on Equity (%) na 59.1 55.7 42.4

RESEARCH NOTE — PATERSONS SECURITIES LIMITED

4

All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility

or liability on any account whatsoever on the part of this firm or any member or employee thereof.



Research

Mark Simpson - Head of Research Phone: (+61 8) 9263 1678 Email: msimpson@psl.com.au
Andrew Quin - Research Strategy Coordinator Phone: (+61 8) 9263 1152 Email: agquin@psl.com.au
Tony Farnham - Economist Phone: (+61 8) 9258 8973 Email: tfarnham@psl.com.au
Resources

Edwin Bulseco - Oil & Gas Analyst Phone: (+61 8) 9263 1660 Email: ebulseco@psl.com.au
Andrew Harrington - Coal Analyst Phone: (+61 2) 8238 6214 Email: aharrington@psl.com.au
Michael Lovesey - Associate Analyst Phone: (+61 8) 9263 1297 Email: mlovesey@psl.com.au
Alex Passmore - Head of Metals & Mining Phone: (+61 8) 9263 1239 Email: apassmore@psl.com.au
Scott Simpson - Senior Oil & Gas Analyst Phone: (+61 8) 9263 1679 Email: ssimpson@psl.com.au
Josh Welch - Resources Analyst Phone: (+61 8) 9263 1668 Email: jwelch@psl.com.au
Industrials

Allan Franklin - Industrial Analyst Phone: (+61 8) 9263 1151 Email  afranklin@psl.com.au
Ben Kakoschke - Materials Analyst Phone: (+61 3) 9242 4181 Email: bkakoschke@psl.com.au
David Gibson - Industrial Analyst Phone: (+61 8) 9263 1664 Email  dgibson@psl.com.au
George Galanopoulos = Industrial Analyst Phone: (+61 3) 9242 4172 Email: ggalanopoulos@psl.com.au
Graeme Carson - Industrial Analyst Phone: (+61 3) 9242 4076 Email: gcarson@psl.com.au
Jonathan Kriska - Diversified Financials & REIT Analyst Phone:  (+61 2) 8238 6245 Email: jkriska@psl.com.au
Kien Trinh - Quantitative Analyst Phone: (+61 3) 9242 4027 Email:  ktrinh@psl.com.au
Mark Barsdell - Quantitative Analyst Phone: (+61 3) 9242 4187 Email: mbarsdell@psl.com.au
Russell Wright - Retail Analyst Phone: (+61 2) 8238 6219 Email: rwright@psl.com.au
Institutional Dealing

Phil Schofield Phone: (+61 2) B238 6223 Email: pschofield@psl.com.au
Michae! Brindal Phone: {+61 2) 8238 6274 Email:  mbrindal@psl.com.au
Dan Bahen Phone: (+61 8) 9263 1274 Email: dbahen@psl.com.au
Paul Doherty Phone: (+61 3) 8803 0108 Email: pdoherty@psl.com.au
Trent Foxe Phone (+61 2) B238 6265 Email: tfoxe@pls.com.au

Joe Barry Phone (+61 2) 8238 6244 Email: jbarry@pls.com.au
Andrew Frazer Phone: (+61 8) 9263 1241 Email: afrazer@psl.com.au
Peter Graham Phone: \‘i’ﬁi 3) 5242 4028 Email: pgl’ﬁllﬁl"l’i@pSl Comi.au
Ben Mcllvride Phone: (+61 2) 8238 6253 Email: bmcilvride@psl.com.au
Jeremy Nugara Phone: (+61 3) 8803 0166 Email: jnugara@psl.com.au
Trevor Pike Phone: (+61 3) 8803 0110 Email: tpike@psl.com.au
Sandy Wylie Phone: (+61 8) 9263 1232 Email: swylie@psl.com.au

Important Notice: Copyright 2010. The contents contained in this report are owned by Patersons Securities Limited (‘Patersons’) and are protected by the Copyright Act 1968 and the copyright laws
of other countries. The material contained in this report may not be copied, reproduced, republished, posted, transmitted or distributed in any way without prior written permission from Patersons.
Modification of the materials or use of the materials for any other purpose is a violation of the copyrights and other proprietary rights of Patersons.

Disclaimer: Patersons believes that the information or advice (including any financial product advice) contained in this report has been obtained from sources that are accurate at the time of issue, but it
has not independently checked or verified that information and as such does not warrant its accuracy or reliability. Except to the extent that liability cannot be excluded, Patersons accepts no liability or
responsibility for any direct or indirect loss or damage caused by any error in or omission from this report. You should make and rely on your own independent inquiries,

If not specifically disclosed otherwise, investors should assume that Patersons is seeking or will seek corporate finance business from the companies disclosed in this report.
Warning: This report is intended to provide general securities advice, and does not purport to make any recommendation that any securities transaction is appropriate to
ohijectives, finandal situation or particular needs. Prior to making any investment dedision, you should assess, or seek advice from your adviser, on whether any relevant part of t". is report is appro;
to your individual finandial circumstances and investment objectives.

Disclosure: Patersons, its director and/or employees may earn brokerage, fees, commissions and other benefits as a result of a transaction arising from any advice mentioned in this report. Patersons
as principal, its directors and/or employees and their associates may hold securities in the companies the subject of this report, as at the date of publication. These interests did not influence Patersons
in giving the advice contained in this report. Detaiis of any interests may be obtained from your adviser. Patersons as principai, its directors and/or empioyees and their associates may trade in these
securities in a manner which may be contrary to recommendations given by an authorised representative of Patersons to clients. They may sell shares the subject of a general ‘Buy’ recommendation, or
buy shares the subject of a general ‘Sell’ recommendation.

Stock recommendations: Investment ratings are a function of Patersons expectation of total return (forecast price appreciation plus dividend yield) within the next 12 months. The investment ratings
are Buy (expected total return of 10% or more), Hold (-10% to +10% total return) and Sell (> 10% negative total return). In addition we have a Speculative Buy rating covering higher risk stocks that
may not be of investment grade due to low market capitalisation, high debt levels, or significant risks in the business model. Investment ratings are determined at the time of initiation of coverage, or
a change in target price. At other times the expected total return may fall outside of these ranges because of price movements and/or volatility. Such interim deviations from specified ranges will be
permitted but will become subject to review by Research Management.This Document is not to be passed on to any third party without our prior written consent.

Participant of ASX Group
/’gATERSONS

Securities & Derivatives Industry Association Principal Member
Financial Planning Association Principal Member
Patersons Securities Limited ABN 69 008 896 311 AFSL 239 052 OUR EXPERIENCE. YOUR ADVANTAGE.

Gladstone Office
136 Goondoon Street,
Gladstone, QLD 4680

Lismore Office
Suite 1, The Professional Centre,
105 Molesworth Street,

Western Australia
Perth Office

Kalgoorlie Office
63 Hannan Street,
Kalgoorlie, WA 6430

Level 23, Exchange Plaza,
2 The Esplanade,
Perth, WA 6000

T: (+61 8) 9263 1111
F: (+61 8) 9325 6452

E: patersons@psl.com.au
West Perth Office

Level 2, 34 Colin Street,
West Perth, WA 6005

T: (+61 8) 9482 0900
F: (+61 8) 9482 0999
E: patersons@psl.com.au

Albany Office

Level 2, Middleton Centre,
184-186 Aberdeen Street,
Albany, WA 6330

T: (+61 8) 9842 4700

F: (+61 8) 9841 4211

E: albany@psl.com.au
Bunbury Office

Suite 3, 53 Victoria Street
Bunbury, WA 6230

T: (+61 8) 9707 2000

F: (+61 8) 9721 1840

E: bunbury@psl.com.au

Busselton Office

Suite 1, 72 Duchess Street,

Busselton, WA 6280

T: (+61 8) 9754 0700
F: (+61 8) 9754 4333

T: (+61 8) 9021 1422

F: (+61 8) 9021 8133

E: kalgoorlie@psl.com.au
Geraldton Office

70 Forrest Street,
Geraldton, WA 6530

T: (+61 8) 9964 3800
F: (+61 8) 9964 5811
E: geraldton@psl.com.au

Victoria

Melbourne Office

Level 15, 333 Collins Street,
Melbourne, VIC 3000

T: (+61 3) 9242 4000

F: (+61 3) 9242 4040

E: melbourne@psl.com.au
Mt Waverley Office

284 Stephensons Road,

Mt Waverley, VIC 3149

T: (+61 3) 9831 5000

F: (+61 3) 9809 5746

E: mtwaverley@psl.com.au

New South Wales
Sydney Office

Level 48, Australia Square,
264 George Street,
Sydney, NSW 2000

T: (+61 2) 8238 6222
F'f+61 2YR238R 6266

Lismore, NSW 2480

T: (+61 2) 6623 3300
F: (+61 2) 6623 3399
E: lismore@psl.com.au

Parramatta Office

Suite 9, Blaxland House,

5-7 Ross Street,

North Parramatta, NSW 2151

T: (+61 2) 8839 5610
E: parramatta@psl.com.au

Queensland

Brisbane Office

Level 37, Riverside Centre,
123 Eagle Street,
Brisbane, QLD 4000

T: (+61 7) 3737 8000
F: (+61 7) 3737 8100
E: brisbane@psl.com.au

Gold Coast Office

Suite 2, Ground Level,

Gold Coast Financial Centre,
128 Bundall Road,

Bundall, QLD 4217

T: (+61 7) 5631 2300

F: (+61 7) 5631 2399

E: goldcoast@psl.com.au
Cairns Office

Suite 5, 188 Mulgrave Road,
Westcourt, Cairns, QLD 4870

T: (+61 7) 4046 0200
F' (+61 7)Y 4046 0220

T: (+61 7) 4973 1000

F: (+61 7) 4973 1010

E: gladstone@psl.com.au
Sunshine Coast Office

Level 3, Bryant House,

26 Duporth Avenue,
Maroochydore, QLD 4558

T: (+61 7) 5409 6100

F: (+61 7) 5409 6199

E: sunshinecoast@psl.com.au

South Australia

Adelaide Office

Level 20, 25 Grenfell Street,
Adelaide, SA 5000

T: (+61 8) 8407 5700

F: (+61 8) 8407 5717

E: adelaide@psl.com.au

Australian Capital Territory
Canberra Office

Level 4, Patersons Securities
House,

53 Blackall Street,

Barton, ACT 2600

T: (+61 2) 6120 2222

F: (+61 2) 6273 3433

E: canberra@psl.com.au

www.psl.com.au



	Capital Placement at a Premium
	Production Results to Date
	Other News

