INDUSTRIALS

Quick Comment EUROZ
Finbar Group Ltd ( FRI $1.15) Buy

Analyst Date Price Target
Gavin Allen 27" October 2015 $1.47/sh
2015 AGM

Key points

* FRI has held its 2015 AGM.

* The general theme was slower, however continuing, sales in a subdued
market place.

* The pipeline of projects looks to translate to a similar (or slightly higher) ilk
of earnings in 2016 as occurred in 2015 (generally consistent with our current
forecasts), before resumption of growth in 2017 and in particular 2018.

* The Motive project, which we had thought might settle in 2017 now looks to
settle in 2018 and the Civic Heart project, which we had thought might settle
in 2018, now looks like 2019, which may ultimately push our forecasts to the
right somewhat.

* That said, we continue to see growth over the medium term consistent with
the large pipeline of projects ahead.

* FRI were keen to point out in the meeting that although sales rates had
decreased from 1.45 per day to 1.3 per day, the average price was higher,
and that the $131.6m in sales achieved in the first three and a half months
compared favourably with the $378.4m in sales generated during 2015.

*  While many of these sales will settle in 2017, in general the theme is consistent
with our broad premise that, subject to timing, 2016 can be similar or a little
higher than 2015 before growth resumes in 2017 and beyond.

* In the meantime, the absolute level of dividend at 10c looks defendable and
FRI trades on a fully franked yield of 8.7%

Investment Thesis

While conditions are soft FRI continues to sell product every day albeit at a
slower pace. Notwithstanding this, as more product is placed in the market, FRI
as low cost producer is increasing presales in absolute terms. This is the ultimate
driver of growth and we continue to believe in the medium and long term
prospects of FRI. In the meantime, presales in 2016 broadly support a 2016 year
consistent or a little ahead of 2015 and on this basis the current 8.7% yield is very
defendable. Buy maintained

Finbar Group Ltd (FRI)

Share Price 115 A$/sh Enterprise Value 283.4 A$/m
Price Target 1.47  A$/sh Debt 85 A$/m
Valuation 1.47 A$/sh Cash 69 A$/m
Shares on issue 232 m(dil)

Market Capitalisation 266.8 A$m
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RESOURCES

Quick Comment
Troy Resources Ltd (TRY $0.36) Buy

Analyst Date Price Target
Jon Bishop 26th October 2015 $0.70/sh

Karouni Commissioning Complete

Key points
TRY has completed commissioning of its Karouni processing plant:

* The plant is now processing initial ore feed whilst final adjustments are made
to the circuit;

* The smelting system is due to be run in the next day or two, with first pour
due in the next couple of weeks;

* From this point, feed will be steadily inc. to nameplate capacity of 80kt/
month, expected early 2016;

* ROM stockpiles comprise 137kt of ore at 2.4g/t, inc. harder transition ore from
Hicks;

Investment Thesis

Imminent commencement of production as well as exploration drilling at the
flagship Karouni Gold Project will reignite market interest in the asset’s large,
underexplored and highly prospective exploration potential. Karouni will deliver
+100kopza @ ~US$630/0z AISC, generating substantial cash flow that will
support palpable organic and corporate growth potential, as well as reinstate
sustainable dividend stream in the new CY. We retain our Buy recommendation.

Troy Resources Ltd (TRY)

Share Price 0.36 A$/sh Enterprise Value 161  A$/sh
Price Target 0.70  A$/sh Debt est 85 A$/sh
Valuation 0.70 A$/sh Cash est 35 A$/sh
Shares on issue 305.9 mdil) Largest ShareholderRenaissance 6.3%
Market Capitalisation m A$m
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Weekly Share Price Data EUROZ

Weekly Share Price Data for Stocks Covered by Euroz

Weekly Share Weekly Price Euroz Last Analyst Weekly Share Weekly Price Euroz Last Analyst
Change Price VWAP Target Recom. Note Change Price VWAP Target Recom. Note
$/sh  $/sh $/sh $/sh  $/sh $/sh
Precious Metals Mining Contractors
AQP* 0% 025 025 027 Hold Octls  GC NWH 4% 014 014 040SpecBuy Junl5  GA
DCN -4% 0.85 0.86 0.98SpecBuy Sepls JB
SN2 1% 160 130 Had OclE  AS Ensineerng  Constrcton Comactors
- (] . . .
MML™  -1% 0.58 0.58 158 Buy Octls B Deem= 9% 097 105 144 Buy Augls  GA
NST -6% 292 301 250 Sell Octl5  AC FWD % 156 153 191 Buy Augls — GA
RRL** 5% 2.20 212 2.30 Buy Oct 15 AC MCE 28% 0.78 0.70 0.60 Buy AUg 15 GA
RSG 0% 0.44 044 026  Hold Sepls  JB MLD 0% 089 089 148 Buy Febls — GA
TRY** 0% 035 0.36 0.70 Buy Sepls JB :
IT Services
Oil & Gas ASZ 1% 109 1.08 120 Buy Oct15 GA
5o EPD* 9% 0.93 088 110 Buy Augls GA
oo e 088 os1 109 Buy sepls B IWG*  10% 017 016 055SpecBuy Junls  MS
COE* 15% 0.23 0.22 0.55 Buy Sepl5 MS
CVN 4% 012 012 0.29SpecBuy Sepl5 MS Property
DLS 23% 079 079 0.94 Buy Octl5 MS CWP 1% 424 419 6.54 Buy Oct15 GA
HZN 4% 012 012 0.09 Hold Sep15 MS PPC 2% 102 104 145 Buy Augls GA
LNR 7% 790 822 6.50 Hold Sep15 MS FRI 0% 112 113 149 Buy Augls GA
SEA*** 1% 0.34 0.34 0.90 Buy Sepls JB
SEH* 2% 010 0.09 0.30 Buy Oct15 MS Other Industrial
0,
XS E QN SISy SR NE a2 102 100 s mw awl oA
ASB 5% 220 215 2.00 Buy Junils GA
AHE 4% 420 410 4.25 Buy Junis MS
Base Metals o
EMX*** 5% 0.04 0.04 0.87SpecBuy Octl5 GC E,_Bf SQ ?;32 ?;3? 01'_22 Eﬂi,’ EUCQEE Hé
FND 8% 0.14 0.13 0.40 Buy Sep 15 AC IMD* ** 4% 0.24 0.23 0.55 Buy Oct 15 MS
HIG 1% 0.09 0.08 0.15 Spec Buy Nov13 AC MKB* 2% 0.08 0.08 na Spec Buy Junis MS
HRR 1% 009  0.09 0.30SpecBuy Sepl5 JB SFG 0% 0.06 006 013SpecBuy Junl15 GA
IGO™ 5% 295 3.08 5.00 Buy Sepls JB SFI* 0% 0.06 0.06 018 SpecBuy Octl5 MS
MLX 2% 136 131 170 Buy  Sepl5 AC TOX 4% 290 277 3.49 Buy Augls GA
PAN -4% 0.33 0.34 0.40 Hold Sep15 AC
SFR 5% 6.55 6.44 6.90 Buy Oct15 GC
WSA 3% 262 258 3.59 Buy Oct15 GC
Bulks
BSE -3% 0.06 0.06 0.10 Hold Sep15 AC
LU 1% 6.63 6.69 7.00 Hold Sep15 AC
JAL -3% 0.04 0.04 0.34SpecBuy Sepl4 GC
MDL -5% 0.48 0.50 2.00 Buy Sepl5 AC
MGX 0% 019 019 0.29 Buy Oct15 GC
RHI N% 0.45 0.45 4.25SpecBuy Sepl14 GC
RWD -8% 0.65 069 0.95SpecBuy Octl5 GC
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Weekly Price & Liquidity Tables EUROZ

Weekly Price & Liquidity Tables for Stocks Covered by Euroz

Resources Industrials

Weekly Share Price Performance Weekly Share Price Performance
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Commodity Price Data

Commodity Price Charts

EUROZ

Gold PGM Basket Price
Us$loz R$foz
M
$loz oz 1600 16000
2000 ——UsD$ Gold AUDS Gold 4 120 —US$/oz —R$/oz
: Euroz
forecast Euroz
A b 100 forecast 14000
1 1400 |
1600 + T ;
i L 80
12000
1200 | | 60 1200 | ) I
i M 10000
)
800 1 1000
| 20 _’_I_ 8000
ETF Holdings
400 ’ 0 800 6000
Oct-11 Oct-12 Oct-13 Oct-14 Oct-15 Oct-16 OctA1 Oct-12 Oct-13 Oct-14 Oct15 Oct-16
Platinum Palladium
US$loz Koz US$/oz koz
1800 - 3500 1000 X 3500
Euro H Euroz
uroz
forecast 3000 900 forecast t 3000
1600
2500 800 1 b 2500
1400 2000 700 | b 2000
1200 1500 600 1 | 1500
1000 500 + t 1000
1000
500 400 + L 500
ETF Holdings ETF Holdings
800 0 300 i 0
Oct-11 Oct-12 Oct-13 Oct-14 Oct-15 Oct-16 Oct-11 Oct-12 Oct-13 Oct-14 Oct-15 Oct-16
Gold:Oil ratio Gold:Silver ratio
90
Euroz
forecast 80 +
— \—
70 +
60 +
50 o
Euroz
40 + forecast
5 30 :
Oct-11 Oct-12 Oct-13 Oct-14 Oct-15 Oct-16 Oct-11 Oct-12 Oct-13 Oct-14 Oct-15 Oct-16
Oil & Gas Uranium
USS$/bbl USS$/mcf Uss$/ib
140 7
—Qil (WTI) Natural Gas (Henry Hub) ‘ 60 4
: 55 1 : Euroz
120 4 6 forecast
50
100 4 5
/ i 45
80 | 4 40
: 35
60 - ~\ 3
V \/V’J_,T,_ 30
forecast
40 + 2
i 25 +
20 - 1 20 i
Oct-11 Oct-12 Oct-13 Oct-14 Oct-15 Oct-16 Oct-11 Oct-12 Oct-13 Oct-14 Oct-15 Oct-16

Euroz Securities 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 Securities Limited or any member or employee thereof.

Refer to full disclaimer at the end of this document.

38



Commodity Price Data

Commodity Price Charts

EUROZ
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Commodity Price Data

Commodity Price Charts

EUROZ
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Disclaimer

EUROZ

Copyright & Distribution

The material contained in this communication (and all attachments) is prepared
for the exclusive use of clients of Euroz Securities Ltd (ACN 089 314 983)
(“Euroz”) only. Euroz is the holder of an Australian Financial Services Licence
(AFSL 243302) issued by the Australian Securities and Investments Commission
(“ASIC”) and is a participant of the Australian Securities Exchange Group

(“ASX Group”).

The information contained herein is confidential and may be legally privileged.
If you are not the intended recipient no confidentiality is lost nor privilege
waived by your receipt of it. Please delete and destroy all copies, and contact
Euroz on (+618) 9488 1400. You should not use, copy, disclose or distribute this
information without the express written authority of Euroz.

Disclaimer & Disclosure

Euroz and its associates declare that they deal in securities as part of their
securities business and consequently may have a relevant interest in the
securities recommended herein (if any). This may include providing equity
capital market services to their issuing company, hold a position in the securities,
acting as principal or agent, or make a market therein and as such may effect
transactions not consistent with the recommendation (if any) in this report.

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

You should not act on any recommendation issued by Euroz without

first consulting your investment advisor in order to ascertain whether the
recommendation (if any) is appropriate, having regard to your investment
objectives, financial situation and particular 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 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 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.

Contact Details

Euroz Securities Limited +618 9488 1400

International Toll Free
(If calling to Euroz from the following Countries)

Germany 08001800 554
Switzerland 0800 835 385
Hong Kong 800 900 936
Malaysia 1800 805 002
Singapore 800 6161759
New Zealand 0800 441271
USA 18 772804 390
United Kingdom 08 000 929 851

Research Analysts

Greg Chessell - Head of Research
Gavin Allen - Industrials Analyst

Jon Bishop - Resources Analyst
Andrew Clayton - Resources Analyst
Michael Skinner - Resources Analyst
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Institutional Sales
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Ben Laird - Executive Director +618 94881429
Simon Yeo - Executive Director +618 94881404
Peter Schwarzbach - Executive Director +618 94881492
Timothy Bunney - Institutional Adviser +618 94881461
Tom Ruello - Institutional Adviser +618 94881420

Private Client Advisers

Brian Bates - Head of Private Clients
James Mackie - Executive Director
Tony Kenny - Executive Director

Tim Lyons - Executive Director

Lucas Robinson - Executive Director
Tim Weir - Executive Director

Paul Berson - Associate Director

Phil Grant - Associate Director

Steve Grove - Associate Director
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Cameron Murray - Associate Director
Ben Statham - Associate Director
Ryan Stewart - Associate Director +618 94881441
Michael Bartley - Investment Adviser +618 9346 0352
Michael Bowden - Investment Adviser +618 9346 0307
Paul Cooper - Investment Adviser +618 9346 0316
Nick Dempster - Investment Adviser +618 9346 0357
Richard Gardner - Investment Adviser +618 94881444
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