
Oak Securities is a trading name of Merlin Partners LLP, which is authorised and regulated by the Financial Conduct Authority (Reference Number: 
449191). Merlin Partners LLP is registered in England and Wales (Registered Partnership Number: OC317265). 

 

 Jermyn Street | London | SW1Y 6JD 
 
28 January 2026 
 
High-Conviction BUY 
Share price: 
Target price: 
Upside: 

0.37p 
0.58p 

53.9% 
 
Market Data: 
Market cap: 
Shares outstanding: 
Price return (1yr): 
52-week range: 

£11.9m 
3,290.9 

20.6% 
0.16 / 0.42 

 

 
 
Research: 
Dr Ryan D. Long 
+44 203 973 3678 
 

Corporate Broking: 
Jerry Keen 
+44 207 468 7964 
 

Henry Clarke 
+44 777 5672 425 
 

Damion Carruel 
+44 777 551 6745 
 

Tim Dainton 
+44 797 683 0453 
 

Richard McGlashan 
+44 787 964 6641 
 

Hugh Rich 
+44 758 128 6981 
 

Mungo Sheehan 
+44 778 826 6844 
 

firstname.lastname@oak-securities.com 

 ECR MINERALS PLC 
Initiating at BUY – Gold Production 
Commences 
 

ECR: AIM 
0.37p 

Target 
0.58p 

 
ECR Minerals plc (AIM: ECR) is about to commence production at the 
Raglan Gold Project, located in Queensland, Australia. Over the 
coming months, ECR will be ramping up production levels and expects 
to be producing the equivalent of around 300 ounces (oz) per year at 
full production. Once at full production, we estimate that operations at 
Raglan could generate around A$1 million in free cash flow per year. 
Alongside the ramp-up at Raglan, ECR is advancing its Environmental 
Impact Assessment (EIA) at the Blue Mountain Project, also located in 
Queensland. The EIA will form a key component of the mining licence 
application for the project. Blue Mountain is anticipated to become 
ECR’s second source of revenue before the end of the year. Once at full 
production, ECR expects to be producing an additional 500 oz per year. 
Once at full production, we estimate that Blue Mountain could 
generate around A$2 million in free cash flow per year.  
 
 
Thesis Summary 
The production of gold from Raglan transforms ECR into a revenue-
generating producer from cash consuming explorer. However, this is just 
the first stage in the company’s evolution.  

ECR has also been pushing ahead with the administrative work required 
to secure its mining licence at its Blue Mountain Project.  

Blue Mountain represents a step change in ECR’s production levels and 
is a much longer-lived operation that can support the advancement of 
the company’s exploration projects over the next decade. 

A A$75 million Australian Tax Loss that sits within ECR will ensure that the 
company significantly benefits from production at Raglan and Blue 
Mountain for some time to come, enhancing the profitability of these 
operations. 

These exploration projects include the Lolworth Gold-Silver Project, 
where maiden drilling completed last year defined significant intervals 
of near-surface gold-silver mineralisation. Outcrop mapping and 
sampling, completed alongside the drilling appears to indicate a larger 
mineralising system than previously anticipated. 

ECR raised £1.5 million in early January and £0.75 million in October 2025, 
and it is now preparing to generate revenue from its Ralgan operation, 
putting the company in a strong financial position. We initiate coverage 
with a BUY rating and a price target of 0.58p per share.  
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Summary 

ECR MINERALS PLC (AIM: ECR): BUY RATING 

Market Data & Key Figures 

Share price (last close; p) 0.37 

Shares outstanding (m) 3,290.88 

Shares outstanding (diluted; m) 3,543.20 

Market capitalisation, basic (£m) 11.90 

  

(+) Debt - 

(-) Cash (as at 31/03/25) 0.872 

(-) Other (cash from assumed equity raise) 2.250 

(=) Enterprise Value (£m) 8.778 
 
 

Market Valuation Metrics 

Average Market Cap %NPV of Peer Group N/A 

ECR Market Cap %NPV N/A 
 
 

Summary Income Statement (£,000) 

Year to September 2021A 2022A 2023A 2024A 

Revenue - - - - 

COGS - - - - 

Gross profit - - - - 

OPEX (1,489.7) (2,783.0) (1,749.2) (1,189.5) 

Listing costs - - - - 

Profit before tax (1,465.8) (2,614.9) (1,772.7) (1,183.2) 
 
 

Summary Balance Sheet (£,000) 

Year to September 2021A 2022A 2023A 2024A 

Cash 2,982.0 842.9 82.7 281.4 

Other current assets 253.3 263.8 95.7 92.0 

Total assets 7,860.4 6,055.8 5.166.5 5.335.2 

Payables 202.7 206.7 154.1 95.3 

Borrowings - - - - 

Other liabilities - - - - 

Total liabilities 202.7 206.7 154.1 95.3 

Equity 7,657.7 5,849.1 5,012.4 5,240.5 

Total liabs. + equity 7,860.4 6,055.8 5.166.5 5.335.2 
  
 

Share Price 

 
 

Summary Cashflow Statement (£,000) 

Year to June 2021A 2022A 2023A 2024A 

Cash from ops (1,398.2) (918.1) (1,183.6) (714.5) 

Investing activities (2,623.8) (1,674.0) (434.9) (137.9) 

Cash from debt - - - - 

Cash from equity 5,507.1 464.0 858.0 1,146.8 

Change in cash (1,484.8) (2,139.2) (760.4) 294.4 

     
 
Figure 1: Location of ECR Minerals Projects 

 
Source: ECR Minerals Plc 
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Investment Thesis: Production to Fund Exploration 
 

Queensland and Victorian Gold Projects 

ECR Minerals owns a portfolio of projects located in Queensland and Victoria, Australia (Figure 1). The 
projects are a mixture of producing/near production alluvial gold projects and earlier stage hard rock gold 
exploration projects. 

This year, ECR is focused on moving its two advanced alluvial gold projects into production, so that the 
cash flow generated from mining can be used to fund exploration at the hard rock projects, which offer 
the potential for larger deposits to be discovered. 

The commencement of production at Raglan is the first step of this process to create a self-sustaining 
gold exploration/production business. 

Raglan Gold Mine 

The Raglan Gold Mine is located between Rockhampton and Gladstone in central Queensland. ECR 
acquired the project in December 2025, for total consideration of A$1.01 million.  

This was a very favourable purchase price considering that the acquisition covered a fully permitted 
alluvial gold project, with a near-new 60 tonne per hour wash plant, gold room, water supply, 
accommodation camp, mobile mining fleet and associated site infrastructure. 

The Raglan operations are focused on a granted mining lease that covers an area of around 300 acres. 
Within the license is a 2.9km section of the main creek systems (Figure 2) proven to contain alluvial gold. 

Figure 2: Location of the Ragland Mine 

 

Source: ECR Minerals Plc  
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Historic small-scale operations in the area produced coarse, nuggety gold and test pits excavated during 
ECR’s due diligence confirmed the presence of gold mineralisation in both upper gravels and deeper 
bedrock wash. 

What are Alluvial Deposits 

Alluvial gold deposits, also known as placer deposits, form when gold particles erode from primary sources 
and are transported and concentrated by rivers and streams. These deposits are often found near-
surface in ancient riverbeds.  

Historically, the near-surface and often unconsolidated nature of the host gravels meant they were very 
attractive deposits for small-scale miners to work with hand tools and simple processing techniques. 
However, for modern exploration businesses, alluvial deposits pose unique challenges in resource 
definition and prediction compared to more uniform hard-rock deposits. 

Production rather than Resource Definition 

ECR focused on moving the Raglan Mine and Blue Mountain Project into production rather than defining 
resources because the nature of alluvial deposits makes it difficult to define compliant resource estimates. 

Alluvial minerals concentrate in irregular "paystreaks" or pockets due to hydrodynamic sorting during 
deposition. Concentrations of minerals can fluctuate dramatically over short distances, from high-grade 
zones to barren gravel within meters, leading to skewed grade distributions and making it hard to create 
reliable models.  

The presence of coarse gold nuggets or flakes creates another issue for estimating resources. A single 
nugget can dramatically inflate a sample's assay value, while nearby samples might show little to no gold, 
resulting in high statistical uncertainty.  

Standard drilling techniques are unlikely to provide a representative picture of the distribution of alluvial 
minerals, and alluvial deposits require expensive bulk sampling or large-diameter holes to get meaningful 
data.  

These and other issues make establishing an alluvial resource base challenging. Given the existing mining 
infrastructure already in place at Raglan, and the inherent variability of alluvial deposits, ECR opted to 
focus on moving directly to production, accepting the higher-risk nature of operating an alluvial mine. 

Over the short-term, alluvial mines show great variability in gold production levels, but over a quarterly or 
bi-annual basis, production levels should be more predictable. 

Oak Theoretical Model  

We have developed a theoretical model that suggests the potential for an operation at Raglan to produce 
approximately 300 ounces of gold per year for four years. This model assumes the mine generates around 
A$1 million in operating profit per year. 

Blue Mountain Gold Project 

The Blue Mountain Gold Project is located 95 km southwest of the port of Gladstone in Central Queensland. 
The project is focused on alluvial gold deposits and is reported to have the potential to contain 100,000 
ounces of gold within 4 m of surface.  
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Alluvial gold was first discovered in this area in 1871, and several historic workings are present along the 
South Kariboe Creek and Denny’s Gully. Mining activity in the area had ceased by 1880. 

ECR’s Work Programmes 

ECR completed a programme of trenching across the upper portions of the South Kariboe Creek, and a 
15.4 m3 bulk sample of alluvial gravel from the trenches was processed through a pilot trommel wash 
plant. ECR recovered 9.95 grammes of visible gold from the pilot plant, which gave the sample an average 
grade of 1.55 grammes per bank cubic metre (g/b.c.m.).  

This work was followed up by metallurgical studies demonstrating that single-stage gravity processing 
could recover up to 91.7% of the gold, supporting the company’s plans to use gravity concentration to 
recover the gold. 

During July and August 2025, ECR drilled almost 400 shallow reverse circulation holes (5-12 m) covering 
2.5 km of strike across the Lower Patterson, Windmill and Upper Kariboe Creek areas at Blue Mountain. The 
objective of this initial drill programme was to map the scale of alluvial mineralisation, rather than obtain 
a representative sample. 

Wash-plant trial work on samples collected from drilling at the Lower Patterson area (Figure 3) returned 
practical mining grades averaging 0.35 g/b.c.m, which ECR considers favourable compared to grades 
from operating alluvial mines across North Queensland. The Lower Patterson area has not previously been 
mined and shows the project’s potential for additional discoveries.  

Drilling at the Windmill, Roan Colt and Upper Dennys Gully areas (Figure 3) was also completed, and assay 
results are pending from these areas. Visible gold was noted during the preparation of several samples, 
and management anticipates that these areas may further increase the project's potential.  

With many of these peripheral areas showing no evidence of historic mining, ECR believes the project has 
the potential to support a decade-long alluvial mining operation. 

Figure 3: Targets at the Blue Mountain Project 

 

Source: ECR Minerals Plc  
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We have developed a theoretical model that suggests the potential for an operation at Blue Mountain to 
produce approximately 500 ounces of gold per year for 10 years. This model assumes the mine generates 
around A$2 million in operating profit per year. 

Lolworth Gold Project 

The Lolworth Gold Project is located 150 km west of Charters Towers in North Queensland (Figure 4). ECR is 
exploring for orogenic quartz vein hosted gold mineralisation at Lolworth, occurring within shear zones and 
stockworks in metamorphosed schist and granite host rocks.  

Figure 4: Location of the Lolworth Gold Project 

 

Source: ECR Minerals Plc  

This style is analogous to the nearby Charters Towers and Ravenswood gold provinces, which have produced 6.6 
million ounces (Moz) and 4.0 Moz, respectively. Mineralisation in these areas occurs as high-grade gold (up to 75 
g/t Au) with associated silver and sporadic galena in structurally controlled veins and shear zones. 

Maiden reconnaissance drilling at the project in 2025 defined over 25 shallow intercepts of gold and silver 
mineralisation in two areas, Uncle Terry and George Creek West, from 28 reverse circulation drill holes (1,058 m), 
with results including: 

Uncle Terry 

• 2 m at an average grade of (@) 3.57 g/t Au from 14m (LWDR012) 
• 1 m @ 1.44 g/t Au from7m (LWDR011) 

George Creek West 

• 5 m @ 0.47 g/t Au from 14m (LWDR025) 
• 1 m @ 2.04 g/t Au from 21m (LWDR026) 
• 2 m @ 0.82 g/t Au from 15m (LWDR024) 
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These are very exciting drill results to receive from a reconnaissance stage exploration programme, and the first 
drilling campaign to be ever completed by an exploration company within this part of the Lolworth Range, as the 
results clearly demonstrate the presence of a substantial gold-silver mineralising system. 

This programme only drilled to a maximum depth of 45 m, which is important as gold-silver grades can increase 
with depth in orogenic systems, driven by a combination of primary formation mechanisms and post-
depositional modifications. 

Orogenic gold deposits are also typically vertically extensive, often 1-2 km or more, so there is clearly very 
extensive depth potential at both the Uncle Terry and George Creek West Targets. 

In addition to the depth potential, outcrop mapping and geochemical sampling indicate that silver mineralisation 
is likely to be significantly broader than the areas drilled to date, adding further potential upside to the overall 
Lolworth Project. 

Uncle Terry and George Creek West are just two of nine gold exploration targets defined at the Lolworth Project. 
The project is also prospective for pegmatite niobium and tantalum mineralisation.  

A further drilling programme is expected to continue to evaluate this exciting discovery. 

Victorian Gold Projects 

ECR Minerals owns three projects located within the Victorian Goldfields, Bailieston, Tambo and Creswick 
(Figure 5). The Victorian Goldfields are estimated to have produced over 80 million ounces of gold from the 19th-
century gold rush period through to modern production from mines like Fosterville, Ballarat, Costerfield, and 
Stawell. 

Figure 5: Location of ECR’s Victorian Gold Projects 

 

Source: ECR Minerals Plc  

Bailieston Gold Project 

The Bailieston Gold Project is located 150 km north of Melbourne (Figure 5). At Bailieston ECR is targeting 
orogenic gold-antimony mineralisation hosted within quartz veins or stockwork structures associated with 
anticlinal folding within Siluro-Devonian sediments. 
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The project is situated in the Melbourne Zone of the Lachlan Fold Belt, similar to nearby operations like the 
Costerfield Mine.  

The Bailieston project was protracted mined between 1864 and 1910 from underground operations centred on 
the Byron Mine, Blue Moon, the London Main Reef, and the Cherry Tree Reef, producing an estimated 21,700 oz 
of gold. An additional 20,000 oz of gold were mined from the Bailieston Open Pit, and around 123,000 oz at the 
Nagambie Open Pit in the 1980s and1990s, from the licences located adjacent to Bailieston.  

In May 2025, ECR completed a four-hole (570 m) drill programme along strike of the Maori Reef, intersecting 
narrow sections of anomalous gold-antimony mineralisation. Previously, drilling defined significant intercepts of 
gold mineralisation at several targets, including: 

Blue Moon Prospect: 

• 15 m @ 3.81 g/t Au from 51 m, including 2 m @ 17.8 g/t Au (BBM007) 
• 11 m @ 2.42 g/t Au from 169 m, including 3 m @ 3.88 g/t Au (BBM006) 
• 5 m @ 1.09 g/t Au from 97 m (BBM013). 

Black Cat Prospect: 

• 7 m @ 1.76 g/t Au from 35 m (BCD11) 
• 3 m @ 4.26 g/t Au from 16 m (BCD18) 
• 1 m @ 6.3 g/t Au from 18 m (BCD03) 

HR3 Prospect: 

• 9 m @ 3.41 g/t Au from 53 m (BH3DD043) 
• 0.7 m @ 28.06 g/t Au from 52.7 m (BH3DD009) 
• 1 m @ 4.25 g/t Au from 157 m (BH3DD001) 

Cherry Tree Prospect: 

• 0.9 m @ 3.39 g/t Au from 49.6 m (BCTDD006) 
• 1 m @ 2.92 g/t Au from 15.3 m (BCTDD008) 
• 1.1m @ 1.74 g/t Au from 45.4 m (BCTDD006) 

Tambo Gold Project 

The Tambo Gold Project is located 375 km east of Melbourne (Figure 5), within the historic Swift Creek Goldfield 
where over 96,000 ounces of gold were produced. At Tambo ECR is targeting orogenic gold mineralisation with 
additional potential for intrusion-related gold and base metal systems. 

Gold mineralisation in the Swifts Creek and Haunted Stream areas is associated with shear-hosted quartz 
veining with elevated bismuth.  

An initial five-hole (428 m) diamond drilling programme at Tambo investigated the structural controls on gold 
mineralisation and geochemical haloes, below and adjacent to, the historic Duke of Cornwall Mine. The drilling 
intersected narrow sections of near-surface high-grade gold mineralisation, including: 

• 0.4 m @ 8.51 g/t Au from 44.6 DOCD002 and  
• 0.15 m @10.6 g/t Au from62.3 m (DOC004) 

These are positive initial results from a very small initial drill programme that demonstrate that gold 
mineralisation is present within the quartz veins adjacent to the main shear zone.  A secondary control, possibly 
plunging concentrations of mineralisation along strike, will be studied in more detail. The Duke of Cornwall Lode 
system remains largely untested, with approximately 80% of its strike length unexplored. 
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This year ECR is planning a follow-up programme to test deeper targets below the high-grade zones identified in 
DOCD002 and DOCD004, as well as the central portions of the lode.  

Creswick Gold Project 

The Creswick Gold Project (Figure 5) is currently the subject of a proposed joint venture with Bold Gold, which 
would see Bold Gold earn up to an 80% interest in the project by investing A$3 million in staged exploration 
expenses over a five-year period. 

Bold Gold has commenced its due diligence, and the next step post-completion of the due diligence will be the 
signing of a binding joint venture agreement. 

Joint venturing the Creswick Project makes sense for ECR. While the company is moving Raglan and Blue 
Mountain into production and cash flow generation, which it can use to fund exploration, the company has a 
large portfolio of exploration projects, and some of these projects are higher-priority than Creswick.  

A joint venture will allow ECR to maintain an economically significant interest in the project, without having any 
additional financial liabilities associated with the project in the near-term, de-risking its exposure to the project's 
advancement. 

Valuation 

We value ECR Minerals using a sum-of-the-parts (SOTP) method, using different techniques to reflect the 
development stage of each project.  

For the Raglan Project, we use a discounted cash flow analysis (DCF) to arrive at a net present value (NPV) 
based on the forecast cash flow generated from our model, assuming the current gold price of 
US$4,600/oz. We also add the estimated value of the mining fleet and equipment held at the project (A$1.9 
million). We use the same DCF method for the Blue Mountain Project.  

For the Creswick Project, we have valued the project based on the transaction value of Bold Gold’s 
proposed earn-in agreement on a 100% basis. We assign full value to ECR as ECR currently holds 100% of 
the project. For the Lolworth Project and the other Victorian projects, we apply the same valuation from 
Creswick, as the projects are at a similar development stage. 

Our valuation also considers the estimated current net cash position of ECR, £2.25 million. This gives us an 
SOTP valuation for ECR of £18.9 million or 0.58p per share in issue, an upside of 53.9% or 1.5 times the current 
share price (Figure 6). 

Figure 6: SOTP Valuation of ECR Minerals 

 

Source: Oak Securities. Priced at 5.00 pm GMT 27/01/2026  

Project Valuation (£m)

Raglan 2.8

Blue Mountain 6.3

Lolworth 1.9

Bailieston 1.9

Tambo 1.9

Creswick 1.9

Estimated Net Cash 2.25

Total Valuation 18.9

Shares in Issue 3,290,888,016

PT per share (p) 0.58

Current Share price (p) 0.374

Upside (in issue) 53.9

X  (in issue) 1.5
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Disclosure: Investment Research 
 
This document has been issued to the reader (“you”) by Oak Securities (“OAK”), the trading name of Merlin Partners LLP, to promote its investment 
services and is a marketing communication for the purposes of the European Markets in Financial Instruments Directive (“MiFID”) and Financial Conduct 
Authority’s (“FCA’s”) Rules. 

Merlin Partners LLP is authorised and regulated in the United Kingdom by the FCA (Reg No. 449191) for designated corporate finance and investment 
business. The FCA’s address is 25, The North Colonnade, Canary Wharf, London E14 5HS. 

OAK considers this note to be of minor non-monetary benefit as defined by the FCA, which may be received without charge as the content is either (i) 
considered to be commissioned by OAK’s clients as part our advisory services to them; or (ii) is short term market commentary. Consequently, this 
document has not been prepared in accordance with the legal requirements designed to promote the independence or objectivity of investment 
research and is not subject to any prohibition on dealing ahead of its dissemination. 

This document is for information purposes only and neither the information contained within it, nor the opinions expressed, are to be constituted or 
construed as an offer or a solicitation of an offer to buy or sell the securities or other instruments mentioned in it. Further, this document should not be 
interpreted as offering investment advice and no personal recommendation is being made to you; the securities referred to may not be suitable for you 
and should not be relied upon in substitution for the exercise of independent judgement. 

This material is for the use of intended recipients only and only for distribution to professional and institutional investors, i.e. persons who are authorised 
persons or exempted persons within the meaning of the Financial Services and Markets Act 2000 of the United Kingdom, or persons who have been 
categorised as Professional Customers or Eligible Counterparties and is not intended for Retail Clients, as defined by the rules of the FCA. 

Unless otherwise stated, the date displayed on the first page (the “Publication Date”) of this document may be considered to be the date of its 
completion and first dissemination. If this document references views of analysts or sources other than the author named herein, then you should refer 
that document, and its date, for that view. 

The value of investments referenced herein may go up or down and past performance is not necessarily a guide to future performance. Where investment 
is made in currencies other than the base currency of the investment, movements in exchange rates will have an effect on the value, either favourable or 
unfavourable. 

Securities that are either issued in emerging markets, or whose assets based in emerging markets, or are exposed to business areas such as those at the 
earlier stages of the natural resources development lifecycle, such as at the exploration and appraisal stages, are typically subject to greater volatility 
and risk of loss than would otherwise be expected. 

The investments discussed in this document may not be suitable for all investors and the document does not consider the investment objectives and 
policies, financial position or portfolio composition of any recipient. Investors must make their own investment decisions based upon their own financial 
objectives, resources and appetite for risk. 

Certain investments contained in the document may have tax implications for investors whereby levels and basis of taxation may be subject to change. 
OAK does not provide tax advice and investors should seek advice from a tax adviser. 

OAK uses reasonable efforts to obtain information from sources which it believes to be reliable, but the contents of this document have been prepared 
without any substantive analysis being undertaken into the companies concerned or their securities, and while there has been independent verification 
of some elements contained within it, not all sources can be considered to be fully independently verified. 

This document has been prepared in good faith and based upon sources believed to be reliable. However, OAK, its directors or employees, makes no 
guarantee, representation or warranty, (either express or implied), as to the factual accuracy, completeness, or sufficiency of information contained 
herein. Unless otherwise stated, any share prices used in this document are taken after market close on the business day prior to the date of publication. 

Opinions expressed are the opinions of OAK as of the Publication Date only. The information and opinions provided herein are for the benefit of OAK’s 
clients as at the date of this document and are subject to change without notice. The opinions and information disclosed in this document may have 
been disclosed to the issuer prior to publication and subsequently amended. You should not expect OAK to provide you with updates on the subject 
matter contained within this document or commit to a regular programme of planned updates. 

You should make your own investment decisions based upon your own financial objectives and financial resources. Neither past performance nor 
forecasts are a reliable indication of future performance, and you may realise losses on any investments, including possible loss of the principal amount 
invested. Products are not insured by any government or government agencies and are neither guaranteed, insured, nor a deposit account or other 
obligation of any depository institution. OAK shall not be liable for any direct or indirect damages, including lost profits arising in any way from the 
information contained in this material. 

OAK, its directors or employees may have a position or holding in any investment mentioned in this document or a related investment, and such 
positions or holdings may be inconsistent with this research recommendation and may from time to time dispose of any such securities or instrument. 

In the last 12 months OAK may have been a manager, or co-lead manager, in the underwriting or placement of securities to the issuers of securities 
mentioned in this document within the last 12 months or may have had corporate finance mandates or may have received compensation for investment 
banking services from such companies. 

OAK may be, or may have been, party to an agreement with the issuer of the securities mentioned in this document relating to the production of this 
recommendation. OAK may receive or may intend to seek compensation for investment banking services from such companies within the next 3 months. 
A senior executive or director of OAK or a connected person may be an officer, director or advisor of any issuer of securities mentioned in this document. 
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Accordingly, recipients of this document should not rely on this document being impartial and information may be known to OAK, or persons connected 
with it, which is not reflected in its material. 

OAK has in place a number of mechanisms for identifying and managing potential conflicts which include policies and procedures to identify, consider, 
manage and monitor potential conflicts of interests. Internal guidance and training regarding the identification of possible conflicts before they arise. 
Procedures to ensure that potential conflicts are escalated to the appropriate level within OAK. 

Internal arrangements (including physical separation and other information barriers) for regulating the flow of information between and within business 
areas have been implemented to maintain the independence of the document’s author. 

This document is being supplied to you solely for your information and may not be reproduced, re-distributed or passed to any other person or published 
in whole or in part for any purpose. This material is not directed at you if OAK is prohibited or restricted by any legislation or regulation in any jurisdiction 
from making it available to you and persons into whose possession this material comes should inform themselves about and observe any such 
restrictions. 

If this note has been sent to you by a party other than OAK, or you have accessed this note from sources other than directly from OAK, the original 
contents may have been altered or comments may have been added. OAK is not responsible for any such amendments. 

Important Disclosures for United States Persons 

This document is not intended to be widely distributed in the United States (“US”). However, where OAK circulates this document to persons located in 
the US directly, it does so to persons that it considers to be “major US institutional investors” as defined pursuant to Rule 15a-6(b)(4) (each an “MII”) in 
limited numbers and in reliance on Rule 15a-6(a)(2) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). 

With respect to any distribution of this report to a US person, the information contained in this report (i) is intended solely for use by MII, (ii) was prepared 
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relied upon by anyone that is not a MII for any purpose. 

Any US person receiving this report represents and agrees, by virtue of its acceptance thereof, that it is a MII and that it understands the risks involved in 
executing transactions in such securities. 

Neither the report, nor its authors who prepared or approved the report, is subject to the full scope of US legal or regulatory requirements pertaining to 
research reports or research analysts. OAK is neither registered as a broker-dealer under the Exchange Act nor a member of the Financial Industry 
Regulatory Authority, Inc. or any other US self-regulatory organization. 

To the extent this report relates to non-US securities, note that investing in non-US securities may entail particular risks. Such securities may not be 
registered under the U.S. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to US reporting and/or other 
requirements. 

Financial statements included in a research report with respect to such securities, if any, may have been prepared in accordance with non-US 
accounting standards that may not be comparable to the financial statements of US companies. Available information regarding the issuers of such 
securities may be limited, and such issuers may not be subject to the same auditing and reporting standards as US issuers. 

Fluctuations in the values of currencies other than the United States dollar, as well as the potential for governmental restrictions on currency 
movements, can significantly erode principal and investment returns. Market rules, conventions and practices may differ from US markets, adding to 
transaction costs or causing delays in the purchase or sale of such securities. Securities of some non-US companies may not be as liquid as securities of 
comparable US companies. 

The information contained herein may include forward-looking statements within the meaning of US federal securities laws that are subject to risks and 
uncertainties. Factors that could cause a company’s actual results and financial condition to differ from expectations include, without limitation: 
political uncertainty, changes in general economic conditions that adversely affect the level of demand for the company’s products or services, changes 
in foreign exchange markets, changes in international and domestic financial markets and in the competitive environment, and other factors relating to 
the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary statement. 

If this note has been sent to you by a party other than OAK, or you have downloaded this document from a source unconnected to Oak Securities, the 
original contents may have been altered or comments may have been added. OAK is not responsible for any such amendments. 

OAK does not accept any liability for any direct or consequential loss of any kind arising out of the use or reliance on the information given in the 
document or in connection with it. This document does not consider the specific investment objectives and financial situation of any recipient, nor does 
it provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice. 

Prior to entering any proposed transaction, recipients should determine, in consultation with their own investment, legal, tax, regulatory and accounting 
advisors, the economic risks and merits, as well as the legal, tax, regulatory and accounting characteristics and consequences, of any transaction. 
Investors seeking to buy or sell any financial instruments discussed or recommended in any research report should seek independent financial advice 
relating thereto. 

The products discussed in this report are not FDIC insured, may lose value and are not guaranteed by any party. 

Author Certification 

The author identified in this report certifies, with respect to the companies or securities that are analysed, that (i) the views expressed in this report 
reflect their personal views about all of the subject companies and securities; and (ii) no part of their compensation was, is or will be directly or indirectly 
dependent on the specific recommendations or views expressed in this report. 
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Additional Disclosures 

OAK has produced this material solely for information purposes. It is not to be reproduced under any circumstances and is not to be copied or made 
available to any person other than the recipient. This document does not constitute an offer of, or an invitation by or on behalf of OAK or its affiliates or 
any other company to any person, to buy or sell any security. 

The information contained herein has been obtained from published information and other sources, which OAK or its affiliates consider to be reliable. 
OAK does not accept any liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of 
opinion and other subjective judgments contained herein are made as of the date of this document. 

By accepting this document, you agree that you have read the above disclaimers, acknowledge them and agree to be bound by all of the foregoing 
limitations, restrictions and provisions, and recognise that: 

1. OAK or its affiliates may have been the beneficial owners of 1% or more of the securities mentioned in this report. 
 

2. OAK or its affiliates may have managed or co-managed a public offering of the securities mentioned in the report in the past 12 months. 
 

3. OAK or its affiliates has received compensation for investment banking services from the issuer of these securities in the past 12 months. 
 

4. One or more persons of OAK, or its affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and 
may buy or sell those securities or options thereon either on their own account or on behalf of their clients. 

This document may not be distributed in or into Australia, Canada, or Japan. 
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