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Drilling commences at Nyanzaga
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1Q Update
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Resources Code Price Rec. Event
Cooper Energy COE $0.30 Buy
Firefinch FFX  $0.645 Spec Buy
Gold Road Resources GOR $1.33 Buy

Gold Road Resources GOR  $1.345 Buy

Lake Resources LKE  $0.88 SpecBuy
Lynas Rare Earths LYC $6.72 Buy
Neometals Ltd NMT  $1.02 Buy
Perseus Mining PRU $1.68 Buy
Pilbara Minerals PLS  $2.25 SpecBuy A Hold
Ramelius Resources RMS  $1.53 Buy
West African Resources WAF  $1.25 Buy
Industrials

Austal ASB  $1.90 Buy
Mineral Resources MIN $42.91 Buy
VEEM VEE  $1.13

Quick Comments

Botanix Pharmaceuticals BOT =~ $0.063 Spec Buy
Cash Converters Int. CCV  $0.26 Buy AGM
Duketon Mining DKM $0.41 Spec Buy
Emmerson Resources ERM  $0.071 Spec Buy
Firefinch FFX  $0.645 Spec Buy
Jupiter Mines JMS  $0.23 Buy
Mader Group MAD $1.74 Buy

OM Holdings OMH  $1.19 Buy
OreCorp ORR $0.70 SpecBuy
Peel Mining PEX  $0.255 Spec Buy
Pentanet Ltd 5GG $0.67 Buy
Perseus Mining PRU  $1.685 Buy
Ramelius Resources RMS  $1.555 Buy

Red River Resources RVR  $0.225 Spec Buy
Wide Open Agriculture  WOA $0.75 Spec Buy
Yojee YOJ  $0.215 Spec Buy
Yojee YOJ  $0.20 SpecBuy
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RESOURCES

Quick Comment
OM Holdings Ltd (OMH $1.19) Buy

Analyst Date Price Target
Trent Barnett 26" October 2021 $1.37/sh

Sept Quarterly

Key Points

e Sarawak produced 33kt FeSi vs EHe 23kt and SiMn production was 59kt ve
EHe 45kt. ;

e Sales were similar to our expectations: FeSi of 24kt, vs EHe 23kt and SiMn of
44kt vs EHe 45kt;

e 12 furnaces were operation. Of the remaining 4 FeSi furnaces, 2 furnaces
were idled for the purpose of conversion to produce manganese alloys, while
the other 2 furnaces were idled for the conversion to produce silicon metal;

* Selling prices are extremely strong, with FeSi prices at US$4,150/t CIF Japan
and SiMn at US$1,615/t CIF Japan at the end of September 2021. Chinese
futures imply FeSi prices have subsequently declined to ~-US$3kt (still
extremely high). Meanwhile, SiMn prices have risen since the quarter end;

* Bootu Creek production was 230kt (we expected 204kt). C1 cast costs
decreased to US$3.04/dmtu from $3.82/dmtu, better than our expectations.
Based on current estimates, OMH expects Bootu Creek mining will end in
2021 but with processing activities continuing;

e No comment on guidance. Previous guidance for CY21 was 105-121kt FeSi
and 230-250kt Mn alloys, and this seems on track based on the Sept quarter;

* On spot prices, our OMH valuation is $4.70/shr. Our base valuation is $1.05,
assuming FeSi prices of US$1350 and SiMn of US$1250/t - well lower than
current spot prices. We maintain our Buy recommendation;

Investment Thesis

OMH supplies alloys to the steel industry, and hence is a second derivative play
on global steel demand. It is a niche market, with its own supply constraints,
intricacies and strategic value. Manganese and ferrosilicon are integral to global
steel and cannot be substituted. The current global energy shortage, especially
in China, is affecting global supply and causing prices to spike. OMH is well
placed to take advantage of the high prices given it uses fixed price hydropower
in Malaysia and so its energy supply is far more secure.

Sep Jun 9 months
201 2021 ¥TD
Quarter Quarter 2021
Tonnes
Production
Femosilicon 33,453 23,057 04,925
Manganese Alloys 59,307 ar es 154 134
Manganese Sinter Ore (commissioning phase) 34 542 14 223 71,591
Sales
Fermosilicon 23,894 30,331 79,254
Manganese Allays 43,856 50,948 145 800
Manganese Sinter Ore (frial producfion) - - T 132
OM Holdings Ltd (OMH)
Share Price 119  A$/sh Enterprise Value 1,208.0 A$m
Price Target 1.37 A$/sh Debt 406.9 A$m
Valuation 1.05 A$/sh Cash 77.9 A$m
Shares on issue 739 m(dil) Largest SH Huang Gang mdil)

Market Capitalisation 879.0 A$m

EUROZ HARTLEYS

Euroz Hartleys Limited

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 Euroz Hartleys Limited or any member or employee thereof.

Refer to full disclaimer at the end of this document.
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Disclaimer

EUROZ HARTLEYS

Copyright & Distribution

The material contained in this communication (and all attachments) is prepared for
the exclusive use of clients of Euroz Hartleys Limited (ACN 104 195 057) only.

Euroz Hartleys Limited is the holder of an Australian Financial Services Licence
(AFSL 230052) and is a participant of the Australian Securities Exchange Group.

The information contained herein is confidential. If you are not the intended
recipient no confidentiality is lost by your receipt of it. Please delete and destroy
all copies, and contact Euroz Hartleys Limited on (+618) 9488 1400. You should
not use, copy, disclose or distribute this information without the express written
authority of Euroz Hartleys Limited.

Disclaimer & Disclosure

Euroz Hartleys Limited, and their associates declare that they deal in securities

as part of their securities business and consequently may have an interest in the
securities recommended herein (if any). This may include providing equity capital
market services to the issuing company, hold a position in the securities, trading
as principal or agent and as such may effect transactions not consistent with the
recommendation (if any) in this report.

Euroz Hartleys Limited declares that they may have separately or jointly acted as an
underwriter, arranger, co-arranger or adviser in equity capital raisings, and will have
received a fee for its services, from or any company mentioned within this report
during the last 12 months.

You should not act on any recommendation issued by Euroz Hartleys Limited
without first consulting your investment adviser in order to ascertain whether the
recommendation (if any) is appropriate, having regard to your objectives, financial
situation and needs. Nothing in this report shall be construed as a solicitation to buy
or sell a security, or to engage in or refrain from engaging in any transaction.

Euroz Hartleys Limited believes that the information and advice contained herein is
correct at the time of compilation, however we make no representation or warranty
that it is accurate, complete, reliable or up to date, nor do we accept any obligation
to correct or update the opinions in it. The opinions expressed are subject to
change without notice. No member of Euroz Hartleys Limited accepts any liability
whatsoever for any direct, indirect, consequential or other loss arising from any use
of this material.

We cannot guarantee that the integrity of this communication has been maintained,
is free from errors, virus interception or interference.

The author of this publication, Euroz Hartleys Limited, it’s directors and their
associates from time to time may hold shares in the security/securities mentioned in
this Research document and therefore may benefit from any increase in the price of
those securities. Euroz Hartleys Limited, and its Advisers may earn brokerage, fees,
commissions, other benefits or advantages as a result of transactions arising from
any advice mentioned in publications to clients.

Analyst Certification

We hereby certify that all of the views expressed in this report accurately reflect
our personal views about the subject company or companies and its or their

securities, and we are not in possession of, nor does this Research contain any inside

information.

No part of our compensation was, is or will be directly or indirectly, related to the
specific recommendations or views expressed by the authoring analyst in this
research, nor has any attempt been made to influence this Research.
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