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Summary and Recommended Investment Strategy.

Popular new businesses are always exciting places to invest - and you will appear “smart”, “knowledgeable” and
“farsighted” to friends and family! Unfortunately this is often the worst place to invest to build wealth.
The best investments are often depressed, unpopular, out-of-favour, no-growth shares. You may be considered

LIS

“out of date”, “out of touch with reality” or “eccentric” . . . but no one ever said stockmarket investment was easy!

Investment Outlook.

The Financial Timesrecently published an article where
Rob Arnott, a US Fund Manager, discussed “The Big
Market Delusion in Al stocks” (presumably named
after Arnott's 2021 paper “Big Market Delusion:
Electric Vehicles™).

Arnott argues that “Narratives have the advantage of
being largely true and the disadvantage of being entirely
reflected in current share prices”. He therefore concludes
that “betting on a narrative is a useless way to invest”.

The “big market delusion is assuming the dominant
players today will still be the dominant players ten years
from now. But often, new disruptors come along and
disrupt the old disrupters”. Valuations also get “out of
hand” with “speculation the market will grow big faster
than it actually does”.

Arnott compares the Al boom with the Internet
boom. Backin 1999 “the narrative with dotcom was this
is going to change everything - how we buy goods and
services, communicate, research, socially interact, run
businesses. Alltrue, butall have happened more gradually
than initially expected. Substitute Al for internet, and
you have exactly the same narrative today. It's a classic
example of a big market delusion. Not because it's
wrong, but because it will happen more gradually than
people expect”.

He points out that Qualcomm was the best performing
share in the Internet boom in 1999 - up 27-fold. It “has
remained a dominant player in the plumbing of the
internet”. “Profits have risen 60-fold” but the shares
have underperformed the S&P500 by 50%!

In the AI boom, Arnott expects Nvidia to be
“massively successful in the decade ahead” but he
questions “the narrative” that Nvidia have “a moat” (i.e.
a barrier to competition) “to produce the fast chips”.
AMD recently announced plans for a chip 50% faster
than Nvidia's. “Socompetition is already happeningina
area with a supposed moat.”

Arnott also notes a leaked “internal email to top
management at Google” stating “we have no moat, nor
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New Zealand:  53% (Neutral) 39% (Bearish)

does Microsoft, nor does anyone else in the business”.

Technology magazine Wired.com recently told
its readers to “Get Ready for the Great Al
Disappointment” and that “rose-tinted predictions for
artificial intelligence's grand achievements will be swept
aside by underwhelming performance and dangerous
results”. “2023 may be remembered as the year of
generative Al hype” with 2024 being “the time for
recalibrating expectations”.

Itbelieves “generative Alis animpressive technology”
but “the hype has gone so far ahead of reality”. “More
and more evidence will emerge that generative Al and
large language models provide false information and are
prone to hallucination - where an Al simply makes stuff
up, and gets it wrong”.

Wired.com is not optimistic about achieving “the
much-vaunted first steps towards Artificial General
Intelligence, or AGI” (i.e. autonomous systems that
surpass human capabilities) any time soon, if ever. It
would be “more meaningful” to “know which human
tasks can be augumented” by Al models.

Many companies are expected to adopt generative
Al but Wired.com expects this “will prove to be just
so-so automation of the type that displaces workers but
fails to deliver huge productivity improvements”.

Microsoft, its partner Open Al and Google will
“emerge as a duopoly” but “models will continue to
disappoint due to false information and hallucinations” so
“many apps will also disappoint™.

Producing a service - even a duopoly service - that
“disappoints” customers is not a great way to make
money from a new technology! Betting on the Al
narrative may actually prove to be a worse than useless
way to invest!
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Colonial Motor Company's sales of Light Commercial
and SUV products weakened “through November and
materially worsened in December” as consumers
deferred purchases until after 1 January 2024 tax changes.

Total NZ registrations were down “nearly 50% for
the December quarter”. The company expects its first
half profit to be down about 30% owing to the deferral of
vehicle sales margins and the high interest cost of holding
inventory during the December quarter.

Orders taken in the December quarter are now being
delivered to customers.

Australian Shares
(This section is in Australian currency, unless stated.)

Acrux Ltd reports a December quarter cash operating
surplus of $1,464,000 - helped mainly by a $2,869,000
R&D tax refund.

Receipts from customers were $1,762,000 - made up
of “profit share and royalties” of $449,000 from partners
marketing its products and $1,313,000 from supplying
Prilocaine and Lidocaine “active pharmaceutical
ingredients” to its partners.

The first commercial volumes of Dapsone 5% Gel
have been manufactured ahead of the product launch
this quarter.

Three products are currently being reviewed by the
FDA.

Two early stage projects have been discontinued but
three new product development projects have been
started. The company will also discontinue sales of
Testosterone Topical Solution which is considered “no
longer commercially viable”.

AcruxLtd
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AJ Lucas Group is no longer required by the ASX to
issue quarterly cashflow reports.
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Ardea Resources had $19.6 million (10.0 cents per
share) of cash in the bank (and no debt) at the end of
December 2023.

The Japanese consortium has “concluded their
technical due diligence” on the July 2023 KNP
Goongarrie Hub Pre-Feasibility Study and both parties
have “completed the DFS work packages” which have
been issued for tender. The Definitive Feasibility
Study (DFS) will commence in the June quarter.

The “final binding terms of the proposed joint venture
continue to be negotiated” with the Japanese consortium
and the Final Agreements are still expected to be “executed
by the end of the March quarter” this year.

Ardea Resources
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Anteris Technologies states that clinical studies show
its DurAVR valve to be 30-40% better than the existing
market leader . . . and it is “positioned to take market
leadership” (i.e. a greater than a 65% market share) by
2028.

The 15 patient US FDA approved Early Feasibility
Study was completed in October, but with European
patients and six “valve in valve” replacements in Canada
(the last three in late January 2024) the DurAVR has
been implanted in a total of 50 patients . . . with an
“excellent safety profile”” and “excellent haemodynamic
results”.

All data will be submitted to the FDA together with
an application for a “pivotal trial to gain premarket
approval”. That would allow the company to “market
DurAVR THV commercially in the United States” and
rapidly gain market share.

Anteris Technologies also “continues to evaluate a
potential dual listing on NASDAQ and ASX” (although
that may be achieved with a new US holding company
acquiring the existing company). The company would
likely have a significantly higher valuation if listed on a
US market!

The company has no significant revenues at present
buta December quarter operating deficit of $13.8 million
and cash in the bank of $30.8 million (172.7 cents per
share).

Anteris Technologies
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Bellevue Gold's first revenues of $49.1 million were
earned in the December quarter, with a cash operating
surplus of $23.4 million. That, of course, was before
“mine development” costs of $39.7 million, resulting ina
small deficit of $16.3 million.

Mine production of high grade ore is expected to
increase over the current quarter - to approximately
match processing volumes.

Cash operating results should improve very
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Gold production for the Mar and June 2024 quarters
is forecast at 37,500 - 42,500 ounces. That is 2.4-2.7
times the initial December quarterly rate, so cashreceipts
shouldincrease 2.4-2.7 times (i.e. to $120-130million per
quarter) producing strong cash surpluses.

In the second half of the 2024 year Gold production
should ramp up a further 18-33% to around 50,000
ounces per quarter (i.e. 200,000 ounces per annum).
That should boost the cash surplus (after any mine

significantly for many reasons: Gold production is still
ramping up. 51.9% of the December quarter Gold

production of 15,459 ounces was produced in the third
month. Ore processed over the quarter included lower
grade development ore previously stockpiled (as the
company mined through to the higher grade ore that will
be processed in the future).

development) to around $370 million annually (i.e. about
32 cents per share) - and more than the 2021 Feasibility
Study 2 forecast of $270 million).
So Bellevue Gold is on target to become a profitable
operation generating large cash surpluses!
(Continued on Page 4)

Portfolio of Recommended Investments

Perform- Issued Vola-
mance

Forecast  (mil.) Ratio  Ratio  Ratio Yield Price Rec'd %
B 70.1 1.8 0.50 4 Nil 64 282.0 +122%
C 2838 14 331 7 6.3 77  53.8 +423%
B 327 04 029 10 89 893 863.8+1273%
B 262 0.4 328 15 56 670 428.3 +815%
C 1669 13 033 12 123 118 376.6 +256%
C 2882 41 205 NE Nil 6.0 140 -80%
E 1375.7 11.0 0.10 NE Nil 1.2 364 -65%
A 4842 0.7 246 19 3.2 1228 479.2+2261%
E 139 0.5 na NE Nil 1721 Nil +105%
E 1719 1.8 NA NE Nil 42 Nil  -22%
B 4248 25 289 9 19 185 179 -50%
C 11302 11 NA NE Nil 131 Nil  +24%
A 1522 0.6 3.70 9 2.3 2873 548.5 +207%
D 1437 29 421 NE Nil 13.5 Nil  -91%
B 419 8.0 0.18 NE 50 12.0 294 -53%
C 1796 24 NA NE Nil  19.0 Nil  -62%
A 5283 0.7 NA 18 55 520 76.7
C 9124 3.8 NA NE Nil 7.2 Nil  +71%
C 1355.7 5.5 NA NE Nil 3.6 Nil  -67%
C 36689 8.2 NA NE Nil 1.9 Nil  -86%
B 6342 22 0.79 7 8.2 25 7.3 +48%
B 315 06 254 15 52 585 238.0 +217%
B 2721 11 585 63 Nil 73 885 +52%
C 1792 46 0.05 NE Nil 52 705 -8%
B 4220 0.7 1.87 6 6.3 715 420.0 +268%
Cc 1731 21 076 21 Nil 31 70.5 +153%
A 696 0.4 258 15 72 1720 540.3 +117%
B 3797 1.1 050 9 9.0 84  91.8+3858%
B 12129 1.8 1.39 6 Nil 52 14.0 +49%
B 1903 2.0 3.07 NE Nil 28 425 +43%
B 4672 1.5 NA NE Nil 55 613 -34%
C 736 1.2 225 NE Nil 60 245 +225%
B 1116 13 131 19 5.0 60 855 +33%
C 8163 2.7 040 2 Nil 16.0 542 -82%
D 1431 1.6 NA NE Nil 213 Nil  -65%
A 1898.8 0.5 245 6 11.7 3186 869.7 +19%

The average Total Return (i.e. both Capital Gains/Losses plus Dividends received) of all currentinvestments from initial recommendation is +277.6%.
The average annual rate of gain of ALL recommendations (both the 35 current and 180 closed out) is +27.0%, compared with a market gain of
CURRENT ADVICE is either Buy, Hold+, Hold, Hold- or Sell. Hold+ indicates the most attractive shares not rated as Buy. Hold- indicates relatively

(1) Ardea Resources' return includes 1/4 share of Kalgoorlie Gold (KAL) worth 2.4 cents and Reckon Ltd includes 1/3 share of GetBusy plc
(2) lluka Resources includes one share of Deterra Royalties.

CURRENT
ADVICE Company Initial Recommendation
Code -Date - Price
NZ Shares
HOLD+ Bremworth Ltd BRW 05/12/95 156*
BUY CDL Investments Ltd CDI 12/01/99 25.0
HOLD Colonial Motor Company CMO 10/11/92 128*
HOLD South Port New Zealand SPN 13/02/96 120
HOLD Steel & Tube Holdings STU 08/08/00 139*
Australian Shares (in Aust cents)
HOLD  Acrux Limited ACR 12/05/14 99.0
HOLD AJ Lucas Group AJL 13/05/03 107*
HOLD ALS Limited ALQ 12/10/99 72.3*
BUY Anteris Technologies AVR 06/12/21 840
BUY Ardea Resources ' ARL 13/01/20 54.5
HOLD Atlas Pearls ATP 14/05/96 73.0
BUY Bellevue Gold BGL 07/02/21 105
HOLD+ Brickworks Ltd BKW 12/11/12 1115
HOLD CardieX Ltd CDX 11/11/43 150*
HOLD CPT Giobal Ltd CGO 10/03/08 88.0
HOLD+ Cynata Thera. CYP 13/03/17 50.0
HOLD Deterra Royalties 2 DRR
BUY Elixir Energy EXR 07/12/19 4.2
HOLD+ Energy Transition ETM 11/11/19 11.0
HOLD+ FBR Limited FBR 07/07/17 13.5
BUY Fenix Resources FEX 08/11/21 21.5
HOLD  Fiducian Group FID 11/02/08 260
HOLD Finbar Group Ltd FRI  12/04/10 106
HOLD Ignite Ltd IGN 08/04/03 82.2*
HOLD+ lluka Resources Ltd 2 ILU 12/10/04 471
BUY Integrated Research IRl 14/01/08 40.0
HOLD McMillan Shakespeare MMS 07/11/16 1041
BUY Michael Hill Int'l Ltd MHJ 11/06/91 4.4*
BUY Mt Gibson Iron MGX 10/11/14 44.0
HOLD Nova Eye Medical EYE 14/03/06 49.0
HOLD+ Opthea Limited OPT 10/02/04 177~
BUY Prophecy International PRO 08/09/08 26.0
HOLD+ Reckon Limited ! RKN 08/08/16 141
BUY St Barbara SBM 12/08/19 396
BUY Vulcan Energy Ltd VUL 08/03/21 602
HOLD+ Woodside Energy WDS 08/04/19 3410
This is equal to an average annual rate of +19.5%, based upon the length of time each position has been held.
+2.5% (by the SRC Total Return Index).
less attractive issues.
* Initial Recommendation Prices adjusted for Share Splits, Bonus and Cash Issues.
(GETB) worth 66 pence (127.9 Aust cents).

Recent  Cash Total
Shares tility Sales Earnings Dividend Share Dividends Return

Price/  Price/ Gross
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Bellevue Gold

% H JWWI"M

15

=]

10

(=]

s ff'muﬂ‘ J

e e A e A R

CardieX Ltd has successfully completed its $8 million

capital raising in full. That was $4 million from an
institutional share placement and $4 million from an
entitlement to shareholders.

Shareholders took up 42.5% of their entitlements,
plus a further 11.2% under the Top Up Facility (where
applications were accepted in full) or a total of 53.7% of
the entitlementissue. 22.9% was sold to outside investors
via a Shortfall placement and the major shareholders
subscribed for the remaining 23.4% of the shares as
underwriters.

Receipts for the December quarter were $7.4 million,
with a net operating cash surplus of $3.4 million. This,
however, was boosted by the full payment (US$4.12
million or A$6.26 million) from Clinichain following the
cancellation of aclinical trial. Had the trial continued this
revenue would have been received over the next two
years.

Cynata Therapeutics has no income and a December
quarter cash operating deficit of $883,000. That leaves
cash in the bank of $11,167,000.

The Phase IT high risk advanced Growth versus Host
Disease (aGvHD) trial is operating at three centres in
Australia, three in the United States, has been approved
in Turkey and s seeking approval in the European Union.
The aim is to complete patient recruitment by the end of
December 2024, with primary results in the second half
of 2025.

Cynata Therapeutics
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Deterra Royalties reports December quarter Mining
Area Cproduction 0.7% higher at 30.6 million wet metric
tonnes. Higher Iron Ore prices lifted these royalties
11.3% to $62.4 million.

Total royalties were 11.3% higher at $62.7 million.

Market Analysis
Deterra Royalties
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Elixir Energy has an explanation for free flowing gas
between 4,200 and 4,220 metres from the Daydream-2
well. “Petrographical analysis of samples from the sand
interval have identified clay coating around individual
quartz grains”. This preserves porosity by reducing
cementation. This has “great significance” forimprovin
the project economics as porosity will result in lower
costs and higher gas recoveries per well.

So, of course, in the current market environment the
share price has fallen further on good news!

Testing and data gathering will continue during 2024
for this project which Elixir Energy believes has the
potential for a major “500 well development™!

In Mongolia the company is continuing to run the
Nomgon Pilot Project. The company now believes that
early gas flows were from “small volumes of gas from
natural fractures” with “much larger volumes to be
gradually desorbed from the coal as the reservoir is de-
watered”. “Meaningful gas production from coal
desorption requires de-pressurisation from longer term
water production”. The company notes that “although
this process takes time, itis typical of early stage coal bed
methane pilots around the world and should de-risk the
overall Nomgom PSC substantially”.

The company also plans to expand the Nomgon Pilot
Project by drilling two further pilot production wells.

Elixir Energy is seeking “toidentify possible partners
to take both Grandis and Nomgon to their next stages”.

Cash at the end of December was $11.2 million (1.0
cent per share). The company has also recorded a
Research & Development receivable based on
Daydream-2 expenditure to date. This R&D refund
(plus claims related to ongoing work) will be received
“later”, probably much later, “this year” but, if necessary,
the company can borrow up to 80% of that amount under
a facility from Radium Capital.

Elixir Energy
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Energy Transition Minerals reports that the
governments of Greenland and Denmark are denying
any liability under the company's arbitration claim and
object to the jurisdiction of the arbitration tribunal.

The governments are again requesting “bifurcation”
where their jurisdictional objections are heard before the
issues of liability and damages. They are also seeking -
and the Tribunal has made an “interim decision” - that
Energy Transition Minerals post a DKK 25.0 million
(A$5.5 million) bond as security for their legal costs even
though the Tribunal has previously stated that it is “not
certain that the claimant will be ordered to pay legal
costs, let alone full costs, even if the defendants win the
case”. The company will be responding to both issues
during February.

On 14 November 2023 the Greenland Government
signed up to the Paris Agreement by the United Nations
Framework Convention on Climate Change” and its
“commitments to bring down greenhouse gas emissions”
... as long as the world sources its Rare Earth minerals
(forrenewable energy) and Uranium (for nuclear energy)
“not in my back yard”!

Energy Transition Minerals has norevenues but a net
operating cash deficit of $1,546,000 for the December
quarter, with a further $1,573,000 spent on exploration.
Cash at the end of December was $16,146,000 (1.2 cents
per share).

Energy Transition Minerals
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FBR Ltd has entered an option agreement to form a joint
venture with US based CRH Ventures Americas,
Inc, asubsidiary of CRH ple, a global building materials
company. This could see up to 300 Hadrian X robots
operating in the United States.

Initially CRH Ventures will purchase an exclusive
option for US$2.0 million to enter the US joint venture.
US$200,000 is payable immediately, US$800,000 on
completing a factory acceptance test in Australia (i.e.
laying bricks at arate of atleast 285 bph) to be completed
“as soon as practical”. A further US$600,000 is payable
on completion of a site acceptance test in the US (i.e.
completing 5-10 houses in Florida, at 285 bph, meeting
building standards) and the final US$400,000 on exercise
of the joint venture (within 45 days of the demonstration).

FBR will own 51% of the joint venture and CRH
Ventures 49%, with the partners contributing initial
capital of US$4.0 million. CRH Ventures will provide a
US$40.0 million loan facility that will be used to fund the
purchase of Hadrian Xrobots from FBR at US$2.0 million
each (plus increases in the US CPI).

The Joint venture will have the exclusive right to

Page 5
purchase 20 Hadrian X robots (with delivers timed to
ensure the joint venture achieves at least 30% gross
margins and 75% utilisation of their existing robots), then
a further 39 Hadrian X robots, then a further 40 robots.

After that first 100 robots, the joint venture will have
the option to purchase a further 200 robots (at US$2.5
million each) provided it purchases at least 20 per year.

If the joint venture achieves its gross margin and
utilisation targets stated above but does notissue the next
purchase order within one month then it will lose its
exclusive right to this technology in the United States and
future purchase options will expire.

FBR will provide maintenance services at US$200,000
(plus CPI increases) per robot per year to the joint
venture. The joint venture will purchase concrete blocks
exclusively from CRH at its “best customer” rate for the
first seven years (butif CRH is unable to supply the joint
venture can purchase from alternative suppliers).

The company initially forecasts a 60% utilisation
which would generate annual revenues of US$3.2 million
per robot, or US$9.6 million for the first three robots.

The joint venture will be required to order more robots
when utilisation reaches 75%, which equals annual
revenues of US$3.95 million per robot per year.

If this joint venture meets its margin and utilisation
targets then this could lead to the rapid commercialisation

of this building technology in the US. FBR would benefit

fromits 51% ownership of this high margin. rapid growth
business.

It is, however, at this stage unclear what will be the
bulk, third party manufacturing cost of the Hadrian X
robots. FBR will be negotiating this at a later date with
Liebherr-Mischtechnik GmbH “once the prototype
has completed site acceptance testing” but FBR is
committing itselfto supply up to 100 at US$2.0 million and
up to a further 200 at US$2.5 million (or the lower of
cost).

The value of arobot should also be more than the cost
of the third party physical manufacturing costs. There
should be a value for the technology and software
developed by FBR that will go to FBR on every robot
sold. Presumably FBR will licence and charge the third
party manufacturer for technology and software and that
will then be part of the “price charged by FBR's third-
party manufacturer”. This situation, although important
to FBR's revenues and potential profits, is not discussed
by the company.

Also FBR will maintain the robots at a fixed cost of
US$200,000 per robot annually. That is probably
reasonable and produce a profit for FBR, but if the joint
venture operated the robots non-stop in a harsh
environment then maintenance cost could be higher.
That fixed maintenance cost could then result in losses
for FBR (although probably more than offset by higher
earnings from its 51% interest in the joint venture).

Originally the company had discussed earning a
margin on the sale of the robots - which does not now
appear to be the case (except, perhaps, for technology
and software as we mentioned above) - plus a “per
brick” or “per square metre” royalty on the use of the
robots. Now all of the on-going benefits of the technology
appear to go to the operating joint venture and FBR
benefits only from (Continued on Page 6)
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(Continued from Page 5)
retaining a 51% share in that joint venture.

The next stage in commercialisation is now likely to
be deployment in Central Europe in 2025.

FBR Ltd also placed a further 466.4 million shares at
2.7 cents to raise $12.6 million.

The company had cash of $6.1 million at the end of
December which will have increased to around
$18.7 million (0.4 cent per share) with this placement.

The net operating cash deficit for the December
quarter was $5.9 million.

FBR Ltd
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Fenix Resources produced and sold 353,376 wmt of
Iron Ore during the December quarter (352,411 in the
September quarter). Sales prices were higher, boosting
the cash operating margin 46% to around A$102/dmt.

Cash at the end of December was $63.2 million (9.1
cents per share), with a further $10.4 million received in
early January for the last December shipment (i.e.
making a total of 10.6 cents per share).

This cash holding is after the company paid $5 million
(of atotal of $10 million) to buy the mining rights for the
Beebyn-W11 deposit and loaned the first $5 million (of
$10 million) to 10M Pty to complete the Twin Peaks
Direct Shipping Ore Project during the quarter. Fenix
Resources is now transporting Iron Ore from Twin
Peaks to its port facilities.

This is also requiring Fenix Resources to expand its
road fleet, with $2 million mainly spent on new trucks
during the December quarter.

So Fenix Resources is expanding its business, but
cash in the bank has increased. with strong operating

cashflows self-funding its capital investments in growth.
Fenix Resources
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Ignite I.td had December receipts of $29.8 million and
generated a small cash operating surplus of $388,000.
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Market Analysis

It also raised $3.1 million in its cash issue to

shareholders and repaid all of its $2.4 million of interest

bearing debts. That leaves the company with cash of
$1,846,000.

Iluka Resources has experienced lower production,
sales and revenues for the December quarter - and the
full year. After capital expenditure it reports “negative
free cash flow” so expect a small final dividend, perhaps
just 4.0 cents per share (being the Deterra Royalties
dividend received in the second half).

December quarter production was 139.8 thousand
tonnes, down 51.8% on the September quarter and
54.6% lower than the December 2023 quarter.

Sales for the quarter were 160.3 thousand tonnes, up
31.1% on the September quarter but down 16.2% on the
December 2023 quarter.

Annualrevenues were 19.2% lowerat$1,238 million.
Direct production costs were up 18.3% at $616 million.

lluka Resources
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Integrated Research expects to report a 1-9% increase
in revenues for the half year to 31 December 2023, with
earnings (before interest, tax and depreciation) up 17-41%.

Note that Integrated Research's interest expense is
virtually nil and depreciation and amortisation (after last
year's accounting policy change to not capitalise R&D)
are also relatively insignificant. So pre-tax profits and
after tax profits should also be up around 17-41%.

Cash in the bank at the end of December was $21.5
million (12.4 cents per share), up 7.1 cents or 132.3%
over the last twelve months!

Integrated Research
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Michael Hill International lifted first half sales 4.1%
to $362.8 million, helped by the acquisition of Bevilles.
Michael Hill store revenues were down an undisclosed
amount.
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Margins were also lower owing to higher Gold and
Diamond costs.

The group opened four new Bevilles stores, taking
the total to 30 stores, and closed six Michael Hill stores
- five in Australia and one in Canada - taking the number
to 272 stores.

The company has also lost a legal dispute relating to
the supply of packaging from 2014 to 2018, being ordered
to pay $2.26 million plus interest plus legal costs.

Michael Hill International
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Mt Gibson Iron has reported another large quarter
cash operating surplus of $129 million (10.6 cents per
share) from Koolan Island operations! Cash (and a
few small share investments) has grown to $358 million
(29.5 cents per share) plus it holds 60.0 million Fenix
Resources shares and 25 million options worth around
$18 million (1.5 cents per share) .

The company's main asset is therefore holding a large
amount of cash in the bank . . . with an Iron Ore mine that
brings in more cash!

Ore stockpiles have “reverted to normal levels” but
Iron Ore prices remain high and Mt Gibson Iron has
hedged 420,000 tonnes at prices from A$175-195 per
tonne for the period through to June 2024 (i.e. about 25-
35% of expected sales).

The stripping ratio was a very low 0.7:1 in the
December quarter and 0.8:1 in the September quarter
but expected to be a low 1.5:1 for the remaining three
year mine life (although, as we have said previously, with
some potential to extend that mine life).

The company received $10 million of property damage
insurance (mainly in the June 2023 financial year) from
the August 2022 processing plant fire, but also has
“business interruption insurance” where the company
has so far received nothing and “continues to liase with
its insurers”.
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Prophecy International Holdings has formed a
“strategic partnership” with US based Devo Technology
who will “adopt Snare” for both “existing and new
customers across the Devo Security Data Platform.

Devo Technology will pay “ingestion-based pricing”
based upon the “amount of data” processed each month.

Devo Technology and Prophecy will need to deploy
Snare into the Devo customer base over the next 12-18
months but this could then generate “up to US$2 million
per annum” in revenues. That would add a significant
12% to annual revenues and “without the need to
complete conventional buying cycles” for each end user.

Prophecy International Holdings also reports revenues
29% higher at $11.6 million for the half year to 31
December 2023.

Cash at the end of December was $9.9 million (13.5
cents per share), rising to $10.9 million (14.8 cents per
share) at the end of January.

Prophecy International Holdings
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St Barbara held cash of $214 million (26.2 cents per
share) and listed share investments worth $22 million
(2.7 cents per share) at the end of December.

That is 28.9 cents per share in cash and investments
but the shares trade at 16 cents. That is a 45% discount
to cash and shares with no value placed on the Simberi
Island, Papua New Guinea and Nova Scotia, Canada,
operations.
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Woodside Energy reports annual production of 187.2
MMBoe, “atthe top end of guidance of 183-188 MMBoe.

December quarter revenues were US$3,355 million,
up 3% on the September 2023 quarter.

The Sangomar Project is 94% complete. The
Scarborough Energy Project is 55% complete.

The Woodside Solar Project has received
environmental approvals and Woodside Energy has
entered a conditional agreement with a third party that
will develop the proposed (Continued on Page 8)
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Recommended Investments
(Continued from Page 7)
solar facility and supply Woodside withrenewable energy.
2024 production is forecast at 185-195 MMboe, with
around 45% from LNG, 20% pipeline gas, 30% crude oil
and condensate and 5% from natural gas liquids.

Market Analysis
Vulcan Energy had an operating cash deficit of Euro
4.3 million over the December quarter, but invested a
further Euro 24.1 million in fixed assets and Euro 5.9
million in exploration. That left cash in the bank of Euro
78.6 million (A$130 million or 75.5 cents per share).
Vulcan Energy

Woodside Energy 1900
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Computer Selections of NZ Shares based upon
our Comprehensive Share Selection Criteria
For an explanation of this table see the Share Selection Methods report available from our website. These shares are not formal “buy” and “sell”

recommendations, but the “Under-Valued”, “Best Performing” and “Income” shares should be considered for purchase, while the “Over-Valued” and “Worst
Performing” shares can generally be sold to release money for re-investment in more attractive shares.

STRENGTH RATING = PriceReturnVola-PriceDivi- Price

STRENGTH RATING 5 e =PriceReturnVola-PriceDivi- Price
Share Cur- 4-WkRank-§‘” 28 to on
o0

02

Company Share Cur- 4-WkRank 2% %_% to on til- Earn.dend Sales Market

Price rent Chg.0-99 =& 3 NTAEquity ity RatioYield Ratio Cap'n
UNDER-VALUED SHARES: LowestPrice/Sales, YId>0 RelStrength>0
FonterraS/HFd 344 +10 +28 27 20 07 20 07 4145 023 5529
NZME Limited 99 +09 +43 28 00 - 13 17 14 8 126 051 182
SkyNetwork TV 279 +42 20 10 30 4 09 12 09 8 54 053 401
VentiaServices 360 +60 +31 9 00 - 55 37 08 15 47 056 3,080
ScalesCorpLtd 327 +08 +19 29 50 2 12 5 11 24 55 075 467
BESTPERFORMING SHARES: Strongest Shares, P/E<20,P/S<1.0
BremworthLtd 64 +190 +23 3 00 09 22 15 4 Nil 050 45
VentiaServices 360 +60 +31 9 00 - 55 37 06 15 47 056 3,080
SkyNetwork TV 279 +42 20 10 30 4 09 12 08 8 54 053 401
BurgerFuel 30 +34 +15 12 00 - 06 4 13 16 Nil 065 15
FonterraS/HFd 344 +10 +28 27 20 4 07 20 06 4 145 023 5529
NZME Limited 99 +09 +43 28 00 - 13 17 12 8 126 051 182
INCOME SHARES: Highest Yields, Capitalisation>NZ$100million
FonterraS/HFd 344 +10 +28 27 20 4 07 20 05 4 145 023 5529
NZME Limited 99 +09 +43 28 00 13 17 1.0 8 126 051 182
HeartlandGroup 128 82 20 78 00 - 09 9 09 9125 172 908
Steel & Tube 118 -16 +27 48 40 3 05 5 1.0 12 123 033 197
HallensteinG. 568 -28 02 59 10 - 35 33 05 11 117 08 338
FletcherBuild. 416 -25 +13 5 90 12 09 6 08 14 114 038 3257
TowerLimited 62 -18 06 49 10 2 07 6 08 13 106 052 233
PGGWrightsons 325 -81 +12 77 00 1 14 10 06 14 94 025 245
AirNew Zealand 64 -75 +1.1 73 20 510 20 12 5 94 034 2156
Kingfish Ltd 128 28 +1.9 58 00 - 09 09 NE 91 NA 423
INSIDER BUYING:Most Insider Buying, Relative Strength>0
NZKing Salmon 30 +123 489 4 50 2 10 1 12 77 Ni 097 162
ScalesCorpLtd 327 +08 +19 29 50 2 12 5 08 24 55 075 467
InfratilNZ 1061 +1.8 +04 2 40 - 18 15 04 12 25 416 7,681
SkyNetwork TV 279 +42 20 10 30 4 09 12 07 8 54 053 401
2CheapCarsGrp 82 +234 56 1 41 - - - 08 29 NI NA 37
RakonLtd 125 +215+151 2 20 - 18 15 13 12 17 159 286
NZRuralLand 9% +00 +37 32 20 - - - 07 2 38 NA 110
Vital Ltd 24 +90 +43 6 20 - 0.1 - 14 NE Nl 038 10
FonterraS/HFd 344 +10 +28 27 20 4 07 20 05 4 145 023 5529
WintonLandLtd 258 +100 +09 5 10 - 15 13 07 12 23 362 765
OVER-VALUEDSHARES: HighestPrice/Sales Ratios, Relat|veStrength<0
VitalHealth PT 218 -583 -00 98B 1-0 3 07 06 NE 47 957 1,441
PortTauranga 540 -42 +20 64 1-0 5 17 5 05 31 40 873 3674
ArgosyProperty 113 03 +1.8 37 43 4 07 19 09 4 57 851 949
TruScreenLtd 3 -85 +55 78 00 - 46 - 30 NE Nl 702 12
RymanHealth. 555 -57 +14 70 03 5 08 6 06 15 Nl 668 3816
ChannelInfra. 146 -18 +0.6 50 21 3 1.0 2 08 46 48 617 544
InvestoreProp. 17 -76 +1.9 74 0-0 4 06 - 08 NE 72 606 430

Company til- Earn.dend Sales Market
Price rent Chg.0-99 =& o2 NTAEquity ity RatioYield Ratio Cap'n
Kiwi Property 85 -12 +1.8 47 06 5 07 - 08 NE 80 515 1,335
MarlboroughWE 16 44 +23 65 00 - 15 1 13 163 Nil 510 48
Trade Window 22 214 +14 % 17 - 16 - 12 NE Nil 505 25
SmartpayNZLtd 153 0.6 +32 39 01 - 86 20 1.5 43 Nil 467 363
PacEdgeBio. 10 -284 +40 97 40 1.0 - 26 NE Nil 405 79
ChorusLtd 795 -09 +18 42 51 4 33 2 04 139 53 353 3464
ArvidaGroup 108 -5.6 +0.3 70 0-0 06 6 09 9 45 352 781
NZExchangeLtd 106 -3.1 +20 60 20 3 42 21 06 20 80 338 298
SouthPortNZ 670 -24 -06 53 00 -29 20 03 15 56 328 176
VectorLtd 384 -25 +10 5 00 5 10 3 05 35 44 322 3840
ManawaEnergy 422 42 +07 & 20 - 10 8 04 13 53 302 1,321
CooksCoffee 33 -79+122 76 0-0 -140 - 1.3 NE Nil 298 20
lkeGPS Limited 55 -145 +13 8 01 - 26 1.0 NE Nil 285 88
WORSTPERFORMING SHARES: Weakest Shares, P/SRatio>0.25, Y|eId<TW|ceAverage
VitalHealthPT 218 -583 -00 9B 1-0 3 07 06 NE 47 957 1,441
PacEdgeBio. 10 284 +40 97 40 - 10 - 25 NE Nil 405 79
CannasouthLtd 13 29 -07 9% 00 - 34 - 14 NE NIl NA 40
Trade Window 22 214 114 % 17 - 16 1.1 NE Nil 505 25
RadiusResCare 15 177 +13 2 00 0.6 19 NE 48 029 42
ChathamRock 12 177 +33 91 00 - 13 - 15 NE Nil NA 10
Comvita 182 -155 -52 91 14 3 05 5 07 11 42 054 127
RestaurantBrds 379 -148 +45 8 30 4 16 11 05 15 59 036 473
DelegatGroup 585 -146 -26 8 20 3 11 12 05 9 47 155 592
lkeGPS Limited 55 145 +13 8 01 - 26 - 1.0 NE Nil 285 88
Blis Technology 2 133 -01 8 00 - 22 - 34 NE Nil 236 24
SavorLtd 26 129 15 8 00 - 30 - 16 NE Nil 079 16
AoFrioLtd 7 105 +40 & 40 - 13 24 NE Nil 042 31
RuaBioscience 10 -97 21 8 01 - 08 15 NE Nil NA 16
WasteCoGroup 5 96 -22 80 00 - 41 19 NE Nil 119 41
Enprise Group 59 -86 +1.6 79 00 -187 - 08 NE Nil 050 10
TruScreenLtd 3 85 +55 78 00 - 46 - 28 NE Nil 702 12
CooksCoffee 33 -79+122 76 0-0 -140 - 12 NE Nil 298 20
Investore Prop. 117 76 +19 74 00 4 06 - 08 NE 72 606 430
RymanHealth. 555 -57 +14 70 03 5 08 6 06 15 Nil 668 3816
INSIDER SELLING: Most Insider Selling, Relative Strength <0
Kiwi Property 85 -12 +1.8 47 06 5 07 07 NE 80 515 1,335
Trade Window 22 214 +14 % 17 - 16 - 11 NE Nil 505 25
RymanHealth. 555 -57 +14 70 03 5 08 6 06 15 Nil 668 3816
Comvita 182 -155 -52 91 14 3 05 5 07 11 42 054 127
Property Find. 226 -12 +15 4 02 3 07 - 05 NE 36 NA 1,135
Sanford Limited 401 -08 +09 4 13 3 06 8 05 7 35 071 375
SmartpayNZLtd 153 0.6 +32 39 01 - 86 20 14 43 Nil 467 363
GenesisEnergy 257 12 +22 45 01 5 11 8 06 14 69 115 2731
RuaBioscience 10 97 -21 8 01 - 08 - 14 NE NIl NA 16
lkeGPS Limited 55 -145 +13 8 01 - 26 1.0 NE Nil 285 88
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Computer Selections of Australian Shares based upon
our Comprehensive Share Selection Criteria

For an explanation of this table see the Share Selection Methods report available from our website. These shares are not formal “buy” and “sell”
recommendations, but the “Under-Valued”, “Best Performing” and “Income” shares should be considered for purchase, while the “Over-Valued” and “Worst
Performing” shares can generally be sold to release money for re-investment in more attractive shares.

STRENGTHRATING 5 «2 % o, Z £ 32 £ STRENGTHRATING w5 «2 _u s, Z £ 32 £
Company Share  Cur- 4WkRank B2 EE 25 82 © & & > T Matel Company Share  Cu- 4WkRenk 3L E5 25 8 9 8 € > = Matet
Price rent Chg. 0-99 —@ B "= & > o & a Capn Price rent Chg. 0-99 —@ B2 "= & = & &8 a Capn
OVER-VALUEDSHARES: HighestPrice/Sales Ratios, Relal|veStrength<0 XponTechGroup 3 356 +27 9B 00 - - 22 - 23 NE Nil 060 9
DatelineRes. 1 277 +38 9B 40 08 - 45 NE Nil 999 9 Core Lithium 19 -354 -18 98 01 10 127 11 3 15 37 Nil 792 401
Dexus 785 -04 +29 36 80 11 21 07 - 05 NE 66 995 8443 FARLtd 37 -349 +15 97 00 5 - 09 06 NE NIl NA 36
WaypointREIT 248 -10 +22 39 41 9 06 08 7 06 12 6.8 991 1,666 WidgieNickel 4 346 56 97 20 0.1 03 - 21 NE Nl NA 12
MicrobalLifeS. 16 229 -19 8 10 04 14 - 16 NE Nil 984 53 SayonaMining 4 344 -27 97 01 3 117 05 - 26 NE NiI NA 392
CannGiobal Ltd 2 -06 +02 37 00 06 - 32 NE Nil 975 5 SolixMinerals 13 342 -22 97 00 19 - 11 NE NI NA 10
BuxtonRes. 14 48 83 5 1-0 57 - 12 NE Nil 965 23 AstonMinerals 2 341 18 97 00 0.1236 - 30 NE Nl NA 21
ImmuronLtd 8 -05 +03 37 00 09 - 1.6 NE Nil 959 17 GreenTechMet. 13 340 -64 97 20 00 04 - 16 NE Nl NA 24
Murray CodAust 14 -33 +0.6 46 0-0 1 15 - 12 NE Nil 954 105 ArgosyMinerals 10 -339 -08 97 10 2 45 15 - 17 NE NI NA 140
PPKGroupLtd 68 -146 -1.0 72 90 02 08 - 09 NE Nil 949 60 5E AdvMaterial 20 339 -23 97 10 02 - - 1.1 NE Nil NA 57
PWRHoldings 1069 -04 +09 37 43 8 02121 25 05 49 1.2 907 1,073 StavelyMineral 4 336 -30 97 00 0.1 1.8 - 22 NE Nl NA 1
Regallnvest. 274 -01 +05 35 0-0 09 9 05 10 83 899 559 PoseidonNickel 132 37 97 00 1 - 03 -50NE NI NA 24
Jumbolnteract. 1604 -1.1 +32 39 2-0 8 02101 32 05 32 2.7 850 1,009 GBMResources 1 332 -50 97 00 - 01 - 51NE NI NA 6
Region Group 231 -06 +24 37 71 9 1.0 09 - 06 NE 6.6 838 2654 Sunrise Energy 38 -330 27 97 00 1 16 21 - 1.0 NE Ni NA 34
AusquestLtd 1 -125 +02 68 00 - 1.1 4 42 25 Nil 830 9 AsaraResources 1 -325 10 % 00 00 03 - 36 NE NI NA 14
Hotel Property 299 -31 +28 45 90 4 00 07 0 05161 6.2 818 580 Pointerraltd 4 322 09 % 00 00 - - 23 NE Nil 4.05 30
360 Capital Grp 5 94 +01 61 20 - - 06 - 06 NE 86 813 111 IncaMinerals 1 318 50 9% 1-0 03 - 48 NE Nl NA 10
AxiomProperty 4 -43 +21 48 00 - - 11 - 20 NE Ni 809 18 HarvestTech. 3 317 +22 % 00 - 53 - 25 NE Nil 623 19
Core Lithium 19 -354 -1.8 98 0-1 10 127 11 3 1.6 37 Nil 792 401 CaspinRes. 8 317 14 % 0-1 0.1 22 - 16 NE NI NA 7
BaumartHold. 8 -49 -1.7 51 00 22 6 15 36 Nil 791 12 Whitebark En. 2 313 +14 % 00 - 31 NE NI NA 147
Un.Biosensors 17 119 -29 66 40 1 14 - 15 NE Nil 784 35 DartMiningNL 1 -312 +05 9% 30 - - 38 NE Nil NA 18
LynasRareE. 590 -57 -26 53 0-1 11 68258 - 0.5 18 Nil 745 5510 Superior Res. 1 312 -38 9% 00 12 - 44 NE NI NA 18
PexaGroup 1176 -35 +12 46 4-0 9 15 1.7 - 0.8 NE Ni 740 2,085 RechargeMetals 7 310 34 % 00 - - 05 - 20 NE NiI NA 7
SIV Capital 16 -9.7 +22 62 0-0 02 09 2 1.1 43 Nil 740 7 BigtincanHold. 20 308 +0.6 % 00 2 05 05 - 1.1 NE Nil 099 121
Microequities 61 -08 +47 38 10 - 08 15 49 736 79 MesoblastLtd 28 -308 +08 9% 20 4 28 03 - 1.3 NE NI NA 224
Ariadne Aust 52 -43 01 48 10 - - 06 - 07 NE 05 718 102 Critical Res. 2 307 42 9% 20 00 1.1 - 33 NE Nl NA 25
HighPeak Royal 5 64 +03 %4 70 - - 11 5 20 22 Nil 713 11 ButnLtd 8 -304 +1.3 95 0-0 09 - 14 NE Nil 124 15
CyclopharmLtd 177 73 1.8 5% 20 1 45 - 06 NE Nil 709 165 LeeuwinMetals 9 -303 86 9% 00 - 06 - 15 NE NiIl NA 6
FirstGraphene 6 -113 -31 65 00 1.0 - 1.7 NE Nil 679 7 FertozLimited 4 301 21 9% 00 0.0 08 - 22 NE Ni 289 10
Hudsonlnvest. 20 -31 +02 4 00 - - 04 7 10 7 Ni 671 12 LegendMining 2 301 +05 9% 20 10 - 29 NE NI NA 50
Atomo Diag. 3 136 +65 70 00 - - 11 - 26 NE Ni 651 17 AXPEnergy 0 -301 03 9% 00 06 -160 NE Nil 029 6
SRJTechnology 8 62 -01 %4 10 99 - 15 NE Nil 643 1" AustMinesLtd 1 301 +13 9% 00 0.1 - 40 NE NIl NA 6
LionEnergy Ltd 2 199 +14 8 0-0 - 08 - 37 NE Nil 636 7 SavannahGold. 4 299 +04 95 0-0 - 04 - 22 NE Nil 033 10
DevelopGlobal 238 -104 -51 1-0 1 22 29 - 0.6 NE Nil 636 431 RenuEnergyLtd 1 298 -05 9% 00 00 03 - 41 NE Nl NA 8
AbacusGroup 108 -198 +42 8 10 6 01 03 - 07 NE170 635 965 XTC Lithium 0 298 +39 9% 00 - 03 -164 NE Nil NA 1
DomainHoldings 346 -44 -08 49 1-0 10 15 20 2 0.7 8 1.7 633 2,186 PanoramicRes. 4 298 +36 9% 00 4 02 05 - 22 NE Nil 037 72
Lithium Aust. 3 -107 +02 64 00 - 19 - 29 NE Nil 627 34 Paradigm Bio. 3% 298 -03 % 20 2 18 18 - 1.2 NE NI NA 107
Invion Limited 0 -112 -43 65 00 00 14 - 75 NE Nil 626 26 Strandline Res. 10 296 +41 9 10 3 12 07 - 16 NE Nil 1.9 119
InvestorCentre 3 -182 -98 79 00 - - 24 NE Nil 623 8
HarvestTech. 3 317 +22 9% 00 - 53 - 28 NE Nil 623 19 INSIDERSELLING: Most Insider Selling, Relative Strength <0
NextScience 34 204 +6.1 8 00 2 00 90 - 13 NE Ni 6.14 72 AltechBattery 6 -86 -21 60 0-7 0.1 27 - 17 NE NI NA 90
Carindale Prop 424 -05 +21 37 00 2 - 06 2 03 40 62 58 321 DeGreyMining 120 -21 +1.0 42 05 7 29 45 - 0.6 NE Ni NA 1873
Judo Capital 117 37 +76 47 40 19 09 - 0.8 NE Nil 583 1,293 Big Star Helium 2 95 +25 61 16 00 14 - 28 NE Nl NA 27
360Cap'REIT 55 -87 +29 1-0 06 - 0.7 NE 109 578 79 Auctus|nvest. 65 -45 +27 49 03 17 - 05 NE 7.7 304 49
LGl Limited 210 -48 +08 5 0-0 38 13 06 29 11 574 185 Top ShelfIntl 20 -218 +56 8 14 07 - 1.3 NE Nil 061 17
Adherium Ltd 6 62 +27 5 00 298 - 20 NE Nil 573 183 Dome GoldMines 17 -63 +10 5 02 17 - 09 NE NIl NA 60
NSX Limited 3 201 +11 8 00 0.0 56 - 27 NE Nil 570 16 BNKBanking 40 -43 +29 48 02 - 04 - 07 NE Nil 078 47
UnitedOverseas 54 -25 +11 44 00 05 6 06 8 37 555 839 VirginMoney UK 313 -10 +02 39 02 4 1.0 - 09 3 06 103 2406
IDP Education 1933 -79 -13 58 6-0 14 99104 29 0.6 36 2.1 548 5380 Income AssetM. 8 231 21 8 02 24 - 13 NE Ni 152 21
Sietel Ltd 900 -03 -05 36 20 10 4 02 22 Nil 546 72 BrainchipHold. 23 258 +34 91 02 1 43112 - 13 NE NI NA 389
AustU. Office 104 -130 +34 69 0-0 05 - 0.6 NE314 543 170 BesraGold 16 -48 +56 5 02 - 21 - 10 NE NI NA 65
NibHoldings 805 -02 +27 36 1-3 12 03 40 20 03 20 35 132 3,892
WORSTPERFORMING SHARES: Weakest Shares, P/S Ratio>0.25, Yield< Twice Average Peninsula En. 14 63 +46 5 01 2 06 12 - 1.0 NE Nil 280 170
NeurizerLtd 1 410 49 9 01 01 - 53 NE Ni NA 8 Mineral Res. 5710 -46 +06 50 0-1 17 56 32 7 0.7 46 3.3 248 11,105
Chalice Mining 104 -395 -05 9 01 6 91 21 - 08 NE Nl NA 400 NeurizerLtd 1 40 49 9 01 - 01 - 49 NE NiIl NA 8
MagnisEnergy T 4 -389 +00 9 20 0.0 - 23 NE Nl NA 47 QXResources 2 -131 -26 0-1 00 50 - 29 NE NIl NA 20
CypriumMetals 2 -387 +22 9 20 1 00 02 - 34 NE NI NA 14 CygnusMetals 8 290 -36 9% 01 - 08 - 16 NE NI NA 14
RhythmBiosci. 13 -386 +0.7 98 1-0 06 47 - 12 NE Nl NA 27 SmartpayHold. 146 02 +44 3 01 0.0 88 18 0.7 49 Ni 479 347
Heramed Limited 2 -378 41 98 10 16 - 29 NE Nil NA 6 VituraHealth 24 194 29 8 01 1 00 3839 07 10 42 114 134
ReachResources 0 -37.3 129 98 00 - - 14 - 79 NE NIl NA 8 LodeResources 8 205 +4.0 8 0-1 - 09 - 15NE Nl NA 8
LakeResources 9 361 -12 98 11 4 38 08 - 1.7 NE NIl NA 134 SpacetalkLtd 2 -75 +48 5 01 - 00 - - 28 NE Nil 048 9
Invex Thera. 8 359 55 %8 10 - - 03 - 14 NE NiIl NA 6 Core Lithium 19 -354 -1.8 98 0-1 10 127 11 3 1.4 37 Nil 792 401
NeometalsLtd 15 -358 -12 98 00 2 25 09 - 14 NE NI NA 93 SynertecCorp. 10 -199 -39 8 01 2 - 34 - 14 NE Nil 264 39
Firebrick Ph. 5 -357 +49 98B 00 38 - 19 NE Nl NA 9 Navarre Min. 2 -84 +21 5 01 03 - 27 NE Ni 024 27
AustBondExch. 5 -356 +01 98 00 06 - 22 NE Nil 1.10 5 LynasRareE. 590 -57 -26 53 0-1 11 68258 - 05 18 Nil 745 5510
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Australian Warrant / Option Analy

Market Analysis

SLS

Option®Share Option Options  Break-

Yr/iMth Black- Option Share Option Options Break- Yr/iMth Black-

Company Share Exercise to Option Scholes Over/ Vola- Lever- to Buy Even Company Share Exercise to Option Scholes Over/ Vola-

Price Price Expiry  Price Valuation Under- tility age 1 Share Rate Price Price Expiry  Price Valuation Under- tility

Valued Valued

88Energy 05 08210 02 02 -24 075 166 10 +23 CohibaMinerals 02 10010 01 00 +190 154
ACDC Metals 58 03 12 03 55 95060 105 10 -87 ConicoLtd 03 26210 01 0.0 +158 088
AdavaleResources 06 30110 01 01 -30 115 176 10 +145 CoolabahMetals 51 20 19 0.7 0.1 +400 058
AkariMetals 95 25 08 21 03 +731 0.76 424 10 +382 CooperMetals 28 25 29 120 198 -39 1.18
AlderanResources 03 16 17 01 01 +67 119 185 10 +203 CorellaResources 26 60 12 05 0.1 +281 060
AlgoraePharma 10 12 21 03 04 -17 071 183 10 +21 CresoPharma 09 80211 03 0.1 +146 088
AlgoraePharma 10 15 02 01 00 +99 071 944 10 +99 CresoPharma 09 25 08 03 0.0 +99 088
AliceQueen 05 20 25 01 03 63 143 130 10 +80 CulpeoMinerals 63 18 09 30 1.1 +171 132
AliceQueen 05 13 1-7 03 02 +32 143 144 10 +110 CynataTherapeutcs 19 30 1-1 26 16 +60 052
Alligator Energy 69 78 19 22 25 -11 074 18 10 +24 DMC Mining 58 20 22 10 0.3 +264 055
Alterity Thera. 05 07 26 03 03 +5 111 134 10 +32 DesotoResources 89 25 43 20 33 -39 075
Amaerolntemational 29 18 19 150 185 -19 1.04 135 10 +8 Dimerix Ltd 23 15 14 145 152 5 135
AmericanWestMetals 13 20 0-7 03 25 -88 116 232 10 +135 Doriemusplc 55 10 26 25 0.0 +99 000
Antilles Gold 21 10 14 03 00 +906 066 399 10 +230 DouughLtd 04 40 06 01 0.0 +99 0.78
ArafuraRareEarths 12 23 1-4 30 06 +367 048 408 10 +78 Duxton Water 149 192 22 52 75 -31 018
ArgentMinerals 09 40 09 02 00 +99 090 385 1.0 +630 EVResources 11 45 06 01 0.0 +99 0.7
ArizonaLithium 21 50 15 06 06 +2 108 181 10 +97 Eclipse Metals 08 50 07 01 00 +99 077
ArizonaLithium 21 18 06 01 0.0 +99 108 533 10 +99 EdenlInnovation 02 26 12 01 0.0 +99 1.10
ArmourEnergy 10 50 00 03 00 +99 114 533 10 -100 EdenlInnovation 02 26 12 01 0.0 +99 1.10
ArumaResources 18 10 244 02 00 +421 05 351 10 +110 EdenInnovations 02 50 07 01 0.0 +99 1.10
Astral Resources 66 14 18 08 05 +61 053 334 10 +63 Elixir Energy 72 12 28 25 19 +34 061
AthenaResources 02 18 18 01 0.1 +64 155 154 10 +2%4 EmetalsLtd 06 30 17 0.1 00 +99 057
Aumake Ltd 05 14 01 01 00 +99 127 999 10 +99 EmporerEnergy 10 50011 01 0.0 +289 091
AumakeLtd 05 45 13 01 00 +104 127 215 10 +40 EnergyTechnologies 45 20 0-8 0.1 0.0 +99 050
AuraEnergy 27 52 04 240 219 +10 065 123 10 +26 EnovaMining 28 12410 14 26 -45 130
AuricMining 12 15 01 1.0 05 +121 096 683 10 +99 Entyr Ltd 12 40010 01 02 -36 120
AurumResources 24 23 28 80 135 -41 087 142 10 +9 EstrellaResources 05 18210 0.1 01 -24 086
Aurumin 40 60 06 02 04 -54 084 332 10 +140 EuropeanLithium 86 75 02 27 14 +94 058
AuruminLtd 40 25 06 01 00 +99 084 707 10 +99 EuropeanLithium 86 75 11 22 27 -18 058
AustCriticalMinerals 10 30 24 35 59 -40 146 127 10 +68 EvionGroup 30 75 03 05 0.0 +99 061
Aust Mines 10 14 03 01 00 +99 111 999 10 +99 Excite Technology 09 10 22 02 05 -61 108
AustChinaHoldings 03 28 01 01 0.0 +99 088 999 10 +99 Felix Gold 41 15 24 02 02 -16 058
AvechoBiotech 03 12 27 01 02 -40 140 129 10 +76 First Lithium 27 30 04 220 4.7 +364 090
AveniralLtd 11 25 18 03 01 +101 069 254 10 +75 Forrestania Res. 23 15 24 04 02 +129 078
AviraResources 02 08010 01 01 -7 246 130 10 +508 Forrestania Res. 23 15 24 03 02 +72 078
BPHEnergy 35 30 07 12 14 -13 113 183 10 +37 ForrestaniaResources 23 25 09 03 0.0 +99 0.78
BPHGlobal 01 10 34 01 01 +4 264 102 10 +105 Forrestaniare Res. 23 75 19 04 03 +51 078
BPMMinerals 12 25 16 32 18 +78 071 250 10 +75 FruglGroup 07 10 05 01 0.0 +99 1.16
BPMMinerals 12 28 04 07 00 +99 071 766 10 +99 Future Metals 29 10 03 0.1 0.0 +916 1.01
BSALtd 69 10 12 03 595 -99 023 1.16 10 -80 Future Metals 29 10 03 01 0.0 +99 101
BassOil 71 12 07 05 02 +152 054 555 10 +164 GCX Metals 40 70 34 15 18 -18 083
BastionMinerals 11 90111 02 0.1 +202 089 248 10 +208 GTIResources 11 30 08 02 0.1 +214 096
Belararox Ltd 24 66 25 20 99 -8 110 150 10 +55 GatewayMining 20 33210 03 09 -66 086
BelararoxLtd 24 95 03 02 01 +193 1.10 589 10 +99 Global Oil & Gas 15 04110 03 12 -75 1.00
BiotronLtd 94 60 09 52 47 +9 104 166 10 +27 GodolphinResources 44 60 0-10 05 06 -11 061
BlackCatSyndicate 22 34 19 75 46 +62 066 230 10 +46 GoldMountain 03 20 01 03 00 +99 134
BlazeMinerals 06 50 03 03 00 +99 107 915 10 +99 GoldMountain 03 10 20 02 01 +47 134
BoadiceaResources 28 10 1-11 06 0.2 +192 067 280 10 +100 GoldenMile 14 35 14 04 05 -13 125
BoadiceaResources 28 42 04 02 0.0 +99 067 999 10 +99 GrandGulfEnergy 08 80 14 02 0.0 +728 1.01
BoadiceaResources 28 10 1-11 03 02 +46 067 280 10 +97 GrandGulfEnergy 08 25 28 03 03 +1 101
BoartLongyear 294 21 07 012919 -100 069 1.01 10 -100 GreenstoneResources 05 25 1-7 01 0.0 +181 086
Bounty Ol 06 25 19 03 01 +128 1.08 185 10 +141 GtNorthern 17 60 14 02 02 +29 086
Brazilian Critical 24 50110 03 06 -47 080 202 10 +53 HarangaResources 19 30 0-11 50 43 +16 096
Brazilian Critical 24 12110 14 02 +671 080 256 10 +155 Harvest Tech. 30 25 01 25 0.0 +99 1.12
BryahResources 10 35 19 02 02 +24 090 213 10 +111 HazerGroup 57 75 10 150 7.1 +112 052
BulletnResources 80 10 07 11 15 -28 086 270 10 +75 HeramedLtd 19 22 02 01 0.0 +99 090
Calidus Resources 16 30 07 20 09 +118 076 389 10 +234 High-TechMetals 15 25111 50 15 +26 044
Calmer Coy 05 06 24 03 03 -11 133 123 10 +29 Hydrix Ltd 23 18 01 05 0.0 +99 068
CaravelMinerals 15 33 16 20 19 +3 070 262 10 +76 HyterralLtd 21 25 14 04 05 -26 066
CarlyHoldings 20 60 08 01 00 +207 075 457 10 +433 |dentitii Ltd 14 80010 03 0.1 +289 1.18
CasilloCopper 05 80 05 01 00 +99 084 1.00 1.0 +99 ImigeneLtd 11 12 26 63 59 +7 098
CastleMinerals 07 55010 01 00 +99 078 535 10 +99 ImpactMinerals 10 20 03 01 0.0 +99 074
CastleMinerals 07 18010 02 00 +99 078 724 10 +99 ImugeneLtd 11 45 06 08 0.1 +634 098
Catalano Seafood 40 30 1-10 02 00 +99 055 484 10 +201 Income Asset 75 25110 05 1.1 -54 082
CelsiusResources 1.1 40 01 01 0.0 +99 085 999 10 +99 IncomeAssetGroup 75 50 0-0 0.1 0.0 +99 0.82
ChemxMaterials 78 05 14 05 73 93 089 106 10 -78 Infinity Mining 11 20 07 14 09 +60 084
ChimericTherapeutics 25 26 0-1 01 0.0 +999 067 999 10 +99 Intelicare Holdings 16 50110 03 04 -23 1.00
CodrusMinerals 52 13 07 02 02 +14 083 410 10 +407 Investigator Res. 37 63 1-0 08 04 +89 067
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Lever-
age

1.95
2.02
3.64
122
3.70
1.98
9.99
213
3.69
327
1.59
1.30
9.99
873
6.43
7.30
7.16
2.85
2.85
555
2.06
439
340
9.99
1.05
2.31
1.77
4.82
234
9.99
1.37
3.01
3.07
243
243
6.54
245
6.28
6.07
6.59
1.50
325
1.54
1.20
3.29
9.99
142
1.67
281
1.56
2.60
260
2.21
9.99
344
9.99
3.34
9.99
2.30
270
1.39
744
445
225
9.99
345
1.85
3.06

to Buy
1 Share

1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
10
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
10
1.0
1.0
1.0
10
1.0
10
1.0
10
1.0
1.0
1.0
10
1.0
10
1.0
10
1.0
10
1.0
1.0
1.0
10
1.0
10
1.0
10
1.0
10
1.0
10
1.0
10
1.0
10
1.0
10
1.0

Even
Rate

+673
+117
+120
+11
+121
+114
+999
+398
+65
+81
+30
+22
+39
+999
+14

+26

+23
-34
+60
+999
+99
+116
+506
+61
+188
+164
+96
+999
+58
+999
+44
+999
+27
+746
+24
+999
+999
+95
+999
+229
+95
+89



February 12,2024.
Yr/Mth
Company Share Exercise to
Price  Price Expiry
Invictus Energy 10 20 23
Ironbark Zinc 05 22 18
Jatcorp Ltd 31 32 06
JavelinMinerals 01 03 0-10
KingfisherMining 94 70 1-3
KinglandMinerals 22 25 28
LBT Innovations 14 08 19
LBT Innovations 14 05 07
LanthaneinResources 0.5 3.0 0-10
LarvottoResources 68 30 09
LepidicoLtd 07 30 08
Lightning Minerals 73 25 40
LionEnergy 16 12 05
Lithium Australia 29 50 10
Lithium Australia 29 10 1-8
Live Verdure 42 25 16
LodeResources 78 24 06
LordResources 54 25 2-11
Lykos Metals 30 30 1-3
MRG Metals 02 08 1-10
Macro Metals 02 20 0-10
MagellanFinancial 873 3500 3-2
MagellanGlobal 203 165 0-0
Magnetite Mines 26 45 13
MagnumMining 20 50 1-8
Many Peaks Gold 22 30 04
MedicalDevelopments 94 280 0-7
Metalcity 02 10 03
MetallicaMinerals 23 60 01
Metgasco Ltd 08 45 09
MiramarResources 19 25 0-5
Mpower Grouo 19 45 25
MtMongerResources 69 25 09
NGS Ltd 14 20 26
NZCoastalSeafoods 02 1.0 1-5
NagambieResources 25 10 1-2
Nanollose Ltd 24 15 04
NaosEmergingOpps 64 67 2-10
NaosEx-50 82 90 2-10
Naos SmallCapOpps 63 102 0-4
NeurizerLtd 06 28 07
NeurizerLtd 06 70 19
Neurotech Int'l 95 14 0-11
Nexion Group 13 10 1-10
NexusMinerals 40 13 141
Nickelx Ltd 40 20 09
NightingaleIntelligent 53 50 1-7
Noble Helium 99 25 12
Norfolk Metals 16 30 24
Noronex Ltd 12 25 24
Norwest Minerals 26 11 26
NorwoodSystems 42 80 0-10
NoumiLtd 12 98 35
OPthealtd 55 80 1-6
OmniaMetals 78 25 10
OncosilMedical 07 30 32
OneClick Group 09 30 29
Oppenneg 08 10 14
Orbital Corporation 95 35 1-11
OsteoporeLtd 40 23 22
Ozz Resources 70 25 08
PacGold 16 30 27
PancontinentalEnergy 22 12 1-5
PanteraMinerals 52 25 22
PantherMetals 49 20 22
PantherMetals 49 15 08
ParadigmBio. 35 65 09
PeakoLtd 03 25 14
PeregrineGold 26 55 2-1
PharmAustLtd 18 15 22

Black- Option Share Option Options Break-

Option Scholes Over/ Vola- Lever-
Price Valuation Under- tility

44
0.4
0.3
0.3
0.8
75
0.6
0.8
0.3
0.3
0.1
0.3
0.1
1.0
0.2
15.0
1.0
2.1
0.3
0.1
0.1
17.0
1.0
7.0
0.9
0.3
2.6
0.1
0.1
1.1
0.3
0.4
0.7
0.3
0.1
0.3
0.1
39
45
0.1
0.5
0.2
20
0.1
0.3
0.5
0.1
2.3
5.0
0.3
05
0.7
1.0
24.0
1.2
0.2
0.2
0.1
0.7
0.1
0.3
5.0
1.1
1.2
0.2
0.2
52
0.1
7.0
6.8

3.6
0.0
27.9
0.0
0.1
1.7
1.1
1.0
0.0
0.2
0.0
1.6
0.0
0.2
0.1
26.2
0.1
1.2
0.1
0.1
0.0
24.3
24.3
49
0.6
0.7
1.7
0.0
0.0
0.0
0.0
0.3
1.4
1.0
0.1
0.0
0.0
10.6
14.5
0.0
0.0
0.1
1.2
0.2
0.2
0.0
0.0
1.6
8.6
0.6
0.6
0.2
3.0
9.9
05
0.2
0.4
0.1
0.6
0.3
0.1
4.0
1.2
0.3
05
0.1
1.0
0.0
4.1
7.2

Valued

+23
+999
99
+612
+999
-36
-45
-20
+999
+20
+999
-81
+999
+333
+113
-43
+999
+79
+462
+39
+572
-30
-96
+43
+49
-60
+49
+999
+999
+999
+999
+54
-49
-70
+43

+999
-63
-69
+999
+999
+188
+60
-47
+69
+976
+999
+40
-42
-50
-15
+298
-67
+141
+143

-44
23
+22
-64
+113
+26

-60
+204
414
+999

+70

0.90
0.77
0.46
1.96
0.75
0.89
1.55
1.55
1.14
1.03
0.74
0.63
0.61
0.58
0.58
1.08
0.78
0.84
094
1.30
1.51
043
0.12
0.79
1.06
0.58
0.82
1.77
0.62
0.79
1.07
0.58
1.55
1.47
1.57
0.65
0.72
0.20
0.25
0.14
1.20
1.20
0.63
1.10
0.77
0.89
0.58
0.96
1.24
1.16
0.90
057
0.99
0.59
0.86
0.92
1.06
1.53
0.64
0.75
0.89
0.65
0.64
0.67
0.73
0.73
0.54
0.88
0.62
0.52

age

1.67
2.75
1.11
1.47
4.03
144
1.16
1.31
2.84
320
546
1.95
1.00
3.60
363
1.37
554
1.85
3.15
1.54
2.27
367
367
2.37
1.74
6.40
4.42
337
9.99
4.95
7.30
253
1.94
1.18
1.53
4.31
9.99
3.86
340
9.99
5.36
2.00
3.15
1.97
3.35
4.08
5.56
2.25
1.34
1.40
1.84
4.38
1.63
262
3.00
1.63
1.50
1.81
2.96
257
4.02
2.04
1.65
2.82
244
4.76
5.02
320
244
1.93

to Buy
1 Share

1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0

Even
Rate

+48
+166
-99
+758
+403
+16
+0
-13
+863
+633
+832
+36
+999
+107
+115

+999
+74
+506
+127
+999
+56
-100
+76
+91
+200
+560
+999
+999
+999
+999
+48
+501
+22
+243
+243
+999
+4
+5

+999

+71
+206
+211
+784

+137
+42
+43
+80
+140
+88
+53
+236
+62
+60
+612
+98
+124

+35
+3
+111
+92

+158

+52
+9

Yr/Mth
Company Share Exercise to
Price  Price Expiry
Pinnacle Minerals 90 25 25
PioneerCredit 39 80 11
Platinum Asia 82 90 0
Platinum Capital 130 137 041
PodiumMinerals 29 60 2-10
ProspechLtd 30 40 12
Pure Resources 12 25 1-1
Radiopharm Theranostics6.4 20 2-9
RagnarMetals 21 30 07
RaidenResources 29 15 09
RareXLtd 16 68 13
ReachResources 03 10 03
RedcastieResources 1.3 32 1-6
Remsence Tech. 23 15 1-10
Rent.com.au Ltd 18 40 1-10
ResolutonMinerals 03 15 1-5
RespiriLtd 24 65 14
RewardMinerals 50 20 11
Rubix Resources 83 20 14
SI6 Metals 04 10 14
SQXResources 1230 1-11
Sabre Resources 24 06 02
SarytoganGraphite 20 25 09
SkinElements 04 25 23
SolsticeMinerals 90 20 22
Spendaltd 13 18 15
StGeorge Mining 25 10 19
StarMinerals 43 30 08
Stavely Minerals 35 15 04
StricklandMetals 95 36 03
StructuralMonitoring 44 120 0-1
Sumble Solutions 04 40 05
SummitMinerals 72 25 17
SuperiorRes. 10 60 09
SurefireResources 12 19 29
TMKEnergy 04 25 22
TempestMinerals 08 14 04
TempusResources 05 75 16
TennantMinerals 28 30 02
TennantMinerals 28 60 15
TerraUranium 18 30 16
TerraUranium 18 30 16
TesoroGold 25 70 19
TesoroGold 25 11 14
ThomsonResources 05 12 0-8
Thor Energy plc 30 09 0-10
ToroEnergy 47 75 1-8
Trek Metals 34 85 1-6
Triangle Energy 24 25 14
TriggMinerals 08 30 24
TriggMinerals 08 10 08
TritonMinerals 16 40 1-10
Trivarx Ltd 24 30 00
Unith Ltd 15 60 05
Venture Minerals 14 36 15
Vertexmin 10 25 25
Visioneering Tech. 21 30 00
VoltResources 05 24 14
Voltaic Strategic 15 80 24
Wellfully Ltd 03 33 0-10
Westar Resources 19 45 12
WesternYilgarn 91 30 1-1
White Cliff Mining 17 12 24
White Cliff Ninerals 17 15 00
WoomeraMining 06 35 03
X2M Connect 43 16 06
XantippeResources 0.1 04 0-7
XantippeResources 0.1 1.5 0-3
YPBGroup 03 24 04
YariMinerals 08 40 0-10
Zeus Resources 08 20 0-11
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1.8
6.0
0.1
0.7
0.7
1.2
4.0
1.7
0.4
1.7
0.2
0.1
0.4
0.9
0.7
0.1
0.3
1.2
25
0.3
2.3
0.1
35
0.2
23
0.8
05
0.1
0.1
6.0
05
0.1
14
0.2
0.4
0.1
0.1
0.1
0.1
0.3
4.1
0.3
14
0.3
0.1
0.4
15.0
0.4
1.0
0.2
0.1
0.5
0.1
0.3
05
0.3
0.3
0.1
0.6
0.2
0.4
0.8
0.7
0.2
0.3
0.1
0.3
0.3
0.1
0.2
0.3
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Black- Option Share Option Options Break-
Option Scholes Over/ Vola-
Price Valuation Under- tility

34
0.7
0.0
0.1
1.2
1.4
1.1
1.1
0.1
20
0.0
0.0
0.1
0.3
0.2
0.0
0.2
0.2
1.0
0.1
0.6
1.8
4.0
0.1
0.3
0.5
0.1
0.0
0.0
6.0
0.0
0.0
0.8
0.0
0.5
0.0
0.0
0.0
0.2
0.2
58
58
05
0.2
0.0
22
12.9
0.8
0.6
0.2
0.0
0.2
0.2
0.0
0.2
2.7
2.7
0.0
0.6
0.0
05
25
1.2
1.2
0.0
0.0
0.0
0.0
0.0
0.0
0.2

Valued
-47
+722
+999
+475
-43
-12
+269
+56
+281
-14
+999
+999

+191

+209
+94
+3%
+142
+421
+257
94
-12

+722
+73

+999
+999
+1
+999
+999
+81
+999
-15
+373
+999
+745
-38
+79
29
95
+166
+57
+999
-82
+16
-49
+81
+27
+999
+177
-45
+999
+107
-89
-89
+521
-1
+999
-15
-68
-43
-84
+999
+999
+999
+999
+728
+999
+22

1.03
0.44
0.13
0.12
0.92
1.29
0.69
0.68
0.51
1.64
0.54
1.24
0.60
1.04
0.55
1.01
0.67
0.86
0.79
0.84
0.51
0.99
0.78
0.89
0.36
0.93
0.64
0.51
0.70
1.08
0.78
0.98
0.82
0.73
0.78
0.73
0.85
1.01
0.54
0.54
0.98
0.98
0.90
0.90
047
1.04
0.81
0.99
049
0.85
0.85
0.65
1.78
0.63
0.90
0.83
0.90
0.77
1.31
1.00
1.1
1.38
1.24
1.24
1.59
0.71
1.14
1.14
1.93
0.74
145

Lever-
age

1.57
5.46
9.99
9.99
1.53
1.54
3.09
216
512
1.30
5.46
525
3.20
2.05
3.07
229
3.18
3.05
257
240
342
1.33
264
212
458
1.79
3.23
9.99
9.99
1.57
9.99
6.75
247
5.83
1.65
2.7
9.99
277
7.31
3.62
1.78
1.78
2.01
261
9.99
1.31
1.98
1.96
270
1.97
6.48
267
267
9.99
2.21
1.84
1.84
3.26
1.44
4.09
1.92
1.75
1.21
1.21
410
6.91
3.07
8.37
273
493
1.72

to Buy
1 Share

1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0

Even
Rate

+58
+110
+233
+109
+35
+61
+121
+56
+128
+14
+229
+999
+95
+19%4
+69
+226
+118
+279
+116
+142
+70
-100
+60
+134
+53
+60
+124
+999
+999
+5
+999
+999
+127
+999
+27
+137
+999

+97
+80
+55
+44
+97
+206
+999
-63
+50
+93
+33
+81
+999
+76
+999
+999
+115
+48
-100
+234
+111
+999
+123
+198
+5
+0
+999
+999
+999
+999
+999

+210
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Performance Forecasts

Market Analysis

"Performance Forecasts' are computer generated predictions of the relative future price performance of a company's shares over the next three to six months.
Performance Forecasts are calculated for every listed NZ share (except Investment Trusts) on a rating scale using the letters "A" (Highest potential for capital
appreciation over the next 3-6 months ), "B" (Above Average), "C" (Average), "D" (Below Average) and "E" (Lowest). These predictions are NOT buy or sell

recommendations, but can be useful to help time planned purchases or sales, or to identify shares worthy of further study and analysis.
Price/Sales

Performance

Forecast Price
2Cheap Cars Grp A 82
A2 Milk Company B 557
AFC Group Hold. B 0.1
AFT Pharma. A 376
Accordant Group A 101
Air New Zealand B 64
Akd Int Airport A 838
Allied Farmers C 85
AoFrio Ltd D 7.2
Argosy Property C 113
Arvida Group D 108
Asset Plus D 24
Barramundi Ltd C 73
Blackwall Gbl. C 0.4
Black Pearl Grp E 48
Blis Technology E 1.9
Booster Inn Fd C 156
Bremworth Ltd B 64
Briscoe Group A 458
Burger Fuel C 30
CDL Investments C 77
Cannasouth Ltd D 13
Channel Infra. C 146
Chatham Rock D 12
Chorus Ltd B 795
Col Motor Co B 893
Comvita D 182
Contact Energy B 814
Cooks Coffee D 33
DGL Group D 300
Delegat Group B 585
EROAD Ltd C 90
Ebos Group Ltd B 3640
Embark Educat'n C 60
Enprise Group E 59
F & P Health. A 2442
Fletcher Build. B 416
Foley Wines Ltd D 105
Fonterra S/H Fd A 344
Freightways Ltd B 833
General Capital E 8.0
Geneva Finance E 31
Genesis Energy B 257
Gentech Group C 720
Geo Ltd E 1.0
AGL Energy Ltd A 856
ALS Limited A 1228
AMP Ltd D 98
ANZ Bank A 2768
APA Group A 824
ARB Corporation B 3574
ASX Limited A 6720
AUB Group B 3098
AVZ Minerals D 78
Adbpri Ltd A 314
Altium Limited A 5151
Alumina Ltd C 108
Amcor Ltd B 1401
Ampol Ltd A 3671
Aneka Tambang C 110
Ansell Ltd B 2446
Argo Investment B 914
Aristocrat Leis C 4372
Atlas Arteria C 541
Aust Foundation A 750
Azure Minerals B 363
BHP Group Ltd A 4630
BKI Invest Coy A 176
BSP Financial A 661
BWP Trust A 353
Bank of Q'land A 593
Bapcor Limited A 571
Beach Energy B 166
Bellevue Gold C 131
Bendigo Bank A 975
Bluescope Steel A 2185
Boral Limited B 586
Boss Energy B 523
Brambles Lid A 1515
Breville Group A 2717
Brickworks Ltd A 2873
C.S.R. Lid A 676
CAR Group A 3347
CSL Limited A 30500
Capricorn Metal B 431
Centuria Indust B 335
Centuria Cap'l A 170
Challenger Ltd A 660
Champion Iron A 814
Chart H Retail B 378
Charter Hall GR A 1218
Chart Hall Long B 381
Cochlear Ltd A 32273
Codan Ltd A 841
Coles Group B 1597
Collins Foods A 1119
Com'wealth Bank A 11624
Computershare A 2518
Corp Travel M. A 2008
Costa Group A 319
Dalrymple Bay B 279
Data 3 Ltd A 984
De Grey Mining D 120
Deterra Royal. A 520
Dexus B 785
Dicker Data Ltd A 1147
Domain Holdings B 346
Domino's Pizza A 3976
Downer EDI Ltd A 435
EVT Limited A 1216
Eagers Auto. A 1423
Elders Limited A 878

Ratio

1.04
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Performance

Forecast Price
Good Spirits E 2.2
Goodman Prop. C 219
Goodwood Cap'l C 3.8
Green Cross H. C 123
Greenfern Ind. D 4.2
Hallenstein G. B 568
Heartland Group D 128
lkeGPS Limited D 55
Infratil NZ A 1061
Investore Prop. D 117
Just Life Group E 27
KMD Brands D 66
Kingfish Ltd C 128
Kiwi Property C 85
MHM Automation C 168
Mainfreight Grp A 7007
Manawa Energy B 422
Marlborough WE D 16
Marlin Gilobal C 100
Marsden Mar. B 430
Me Today D 9.9
Mercury NZ B 685
Meridian Energy B 561
Metro Per Glass E 14
Mid-Cap Index B 516
Millennium & C. C 180
Move Logistics D 48
My Food Bag Ltd C 15
NZ Automotive D 27
NZ Exchange Ltd D 106
NZ King Salmon B 30
NZ Oil & Gas N/R 39
NZ Rural Land C 95
NZ Windfarms E 14
NZME Limited D 99
NZSX 50 Port. E 297
NZSX 10 Fund E 194
NZX Aust MidCapC 920
Napier Port E 243
New Talisman N/R 1.9
Oceania Health. E 69
Ozzy (Tortis) C 459
PGG Wrightsons C 325
Pac Edge Bio. E 9.8
PaySauce Ltd C 23
Emerald Res. B 303
Endeavour Group A 547
Evolution Min. B 306
Flight Centre B 2156
Fortescue Ltd B 2826
G.U.D. Holdings B 1178
GPT Group C 455
GQG Partners B 214
Genesis Mineral C 156
Gold Road Res. B 144
Goodman Group A 2664
Graincorp A 829
Growthpoint Pro B 236
HMC Capital A 630
HUB24 Limited A 3715
Harvey Norman A 465
Helia Group A 470
Homeco REIT B 127
IDP Education B 1933
IGO Ltd B 715
IOOF Holdings B 230
IPH Limited B 700
IRESS Limited A 849
lluka Resources B 715
Incitec Pivot B 269
Ingenia Com Grp A 455
Inghams Group A 431
Insurance Aust. B 623
JB Hi-Fi Lid A 5655
James Hardie A 5928
Johns Lyng Grp A 709
Kelsian Group A 676
L1 Long Short B 285
LendLease Group B 731
Liberty Fin Grp B 431
Lifestyle Com. A 1830
Liontown Res. C 112
Lovisa Holdings A 2437
Lynas Rare E. B 590
MFF Capital Inv A 340
Maas Group A 422
Macquarie Group A 19089
Macquarie Tech. B 7050
Magellan Fin Gp A 873
Medibank Priv. A 383
Medlab Clinical C 690
Megaport Ltd B 1291
Metcash Ltd B 371
Metrics Master B 205
Mineral Res. A 5710
Mirvac Group B 224
Monadelphous Gr A 1382
Nat'l Aust Bank A 3237
National Stor. A 232
Netwealth Group A 1752
Neuren Pharm. A 2261
New Hope Corp. A 517
News Corp. A 4189
Nextdc Limited B 1440
Nib Holdings A 805
Nickel Mines B 65
Nine Entertain. A 197
Nthn Star Res. A 1326
Nufarm Limited A 555
Orica Ltd B 1632
Origin Energy B 838
Orora Limited B 284

Price/Sales
Ratio
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Performance

Forecast Price
Port Tauranga C 540
Precinct Prop. C 125
Private Land C 146
Promisia Health D 0.1
Property F Ind. C 226
Radius Res Care D 15
Rakon Ltd B 125
Restaurant Brds C 379
Rua Bioscience E 10
Ryman Health. C 555
Sanford Limited B 401
Savor Ltd E 26
Scales Corp Ltd B 327
Scott Tech. Ltd C 330
Seeka Kiwifruit C 268
Serko Limited C 420
Skellerup Hold. B 475
Sky City Ltd D 208
Sky Network TV B 279
Smartpay NZ Ltd C 153
Smiths City C 14
Sol. Dynamics B 153
South Port NZ B 670
Spark NZ Ltd A 519
Steel & Tube C 118
Sthn Charter F. E 0.5
Stride Property C 136
Summerset GroupA 1117
Synlait Milk D 83
T&G Global D 193
TASK Group HoldE 41
Third Age H. C 144
Tourism Hold. B 368
Tower Limited D 62
Trade Window D 22
TruScreen Ltd D 2.8
Turners Auto. A 451
Vector Ltd C 384
Ventia Services B 360
Vista Group Ltd C 164
Vital Ltd C 24
Vital Health PT C 218
Warehouse GroupD 148
WasteCo Group E 5.2
Winton Land Ltd B 258
Ave of 135Cos C 314
PSC Insurance B 461
Paladin Energy C 133
Perpetual Ltd A 2533
Perseus Mining B 169
Pexa Group D 1176
Pilbara Mineral B 363
Pinnacle Invest A 1077
Polynovo Litd C 192
Premier Invest A 2834
Pro Medicus Ltd A 10677
Q.B.E. Insur. A 1652
Qantas Airways B 572
Qube Holdings A 330
REA Group Ltd A 18688
Ramelius Res. B 151
Ramsay Health A 5134
Reece Limited A 2281
Region Group B 231
Regis Resources B 195
Reliance W/wide A 433
Resmed Inc. B 2852
Rio Tinto Ltd A 12987
S/Tracks ASX200A 6867
SSR Mining Inc. B 1448
Sandfire Res. B 697
Santos Ltd B 732
Scentre Group B 314
Seek Ltd A 2675
Seven Group A 3708
Sims Ltd A 1452
SiteMinder Ltd B 542
Sonic Health A 3180
Soul Pattinson A 3364
South32 Limited B 314
Stanmore Res. B 366
Star Entertain. D 55
Steadfast Group B 598
Stockland A 461
Suncorp Group A 1431
Super Retail Gr A 1595
TPG Telecom B 533
Tabcorp Holding B 80
Technology One A 1586
Telix Pharma. B 1186
Telstra B 398
The Lottery C. B 509
Transurban Grp B 1294
Treasury Wine B 1101
Tuas Limited B 315
Ventia Services B 324
Vicinity Centre B 208
Virgin Money UK A 313
Viva Energy Grp A 367
WAM Capital Ltd C 152
WAM Leaders B 138
Waypoint REIT B 248
Webjet NL B 749
Wesfarmers Ltd B 5811
Westpac Banking A 2437
Whitehaven Coal A 748
Wisetech Global A 7715
Woodside Energy A 3186
Woolworths Grp A 3545
Worsley Ltd A 1562
Xero Ltd C 11174
Yancoal Aust. C 579
Zimplats Hold. B 2161
Ave of 1963 Cos C 273

Price/Sales
Ratio
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Artificial Intelligence Hype!

Large US Technology stocks soared in value last year as
investors over-anticipate the Al boom.

So what can Al do? Al likes to write very long
knowledgeable sounding answers, even when it knows
nothing about a topic. It will happily answer business
emails (while knowing nothing about your business) or
write to afriend or family member (withoutany knowledge
about you or your friend/family member). So we asked
ChatGPT for a short reply to what Al can do.

ChatGPT: Al can perform tasks such as natural
language processing, machine learning, computer
vision, robotics, game playing, expert systems, and
more. It is applied in various domains, including
healthcare, finance, education, and virtual assistants,
to automate processes, make predictions, and solve
complex problems.

So we put ChatGPT's language skills to the test with
asimple problem:

You: Can you find all words with the letter "e" in the
sentence "The quick brown fox jumps over the lazy
dog"?
ChatGPT: Certainly! Here are all the words in the
phrase "The quick brown fox jumps over the lazy
dog" that contain the letter "e":

The over the lazy dog
These are the words in the given phrase that have the
letter "e" in them.

Total Return Index for All Listed Shares

Jan 8 1292.56

Jan 9 1299.04

Jan10 1295.69

Jan11 1293.04

Jan12 1294 .42
Jan15 1292.10 Jan22 1290.67
Jan16 1293.57 Jan23 1295.27
Jan17 1290.40 Jan24 1297.63
Jan18 1287.21 Jan25 1301.77
Jan19 1291.40 Jan26 1301.08
Jan29 1300.27 Feb 5 1299.45
Jan30 1300.82 Feb 6 Holiday
Jan 31 1299.33 Feb 7 1297.82
Feb 1 1296.70 Feb 8 1293.36
Feb 2 1301.41 Feb 9 1292.63

You: Are you sure about lazy and dog?

ChatGPT: My apologies for the oversight. You are
correct. "Lazy" and "dog" do not contain the letter
"e." I appreciate your attention to detail. Here is the
corrected list:

The over the
These are the words in the given phrase that have the

letter "e" in them. Thank you for pointing that out!

With machine learning perhaps ChatGPT will not
make this mistake again? We retested a few days later
anditidentified all nine words as containing the letter “‘e”.
When prompted, it again chose "The over the lazy dog".
When asked about lazy and dog, ChatGPT responded
The word “lazy” does indeed contain the letter “e’.
The word “dog” does not contain the letter “e”.

We submitted feedback that this was a “bad” (i.e.
incorrectresponse) with ChatGPT attempting to provide
a corrected list by adding the words “brown” and
“jumps”. With further prompts these were removed but
it continues to insists that “lazy” contains the letter “e”.

ChatGPT is also happy to help with spelling so we
askedif thereis an alternate spelling of lazy that contains
the letter “e” but were told “Lazy” does not include the
letter “e“. It is spelled L-A-Z-Y.

Alisvery polite, but needs more “attention to detail .
On a larger dataset, if we search for specific words, Al
will not only give incorrect answers but also fail to
identify some correct matches. But, especially onalarge
dataset, does anyone ever check the answers?

Dividend$

Centsper Ex- Pay- Tax
Company Share Date able Credit
Australian Shares
none

Next Issue:

The next issue of Market Analysis will be emailed in
four weeks time on Monday March 11, 2024.
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