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Sylvania Platinum
Uplift in production and PGM prices outlook

Sylvania’s Q425 results included a fourth straight quarterly production
improvement, a 13.5% increase in the platinum group metals (PGM) basket
price and healthy cost control. A strong PGM recovery, driven by improved
fundamentals, has resulted in a large upgrade to our forecasts. Our higher
PGM expectations and more optimistic production outlook, especially
from FY27, have lifted our FY26e EPS by 142% to 22.9 US cents and FY27e
EPS by 16.6% to 27.8 US cents. We now forecast dividends of 7p/share for
FY26 (up from 3.5p) and 9p/share for FY27. There is also strong potential
for windfall dividends from FY27, supported by our forecast recovery in
cash balances. Our FY25 forecasts are largely unchanged. We increase our
valuation for Sylvania by 66% from 92.1p/share to 152.9p/share.

Year end Revenue ($m) PBT ($m) EPS (¢) DPS (p) PIE (x) Yield (%)
6/24 81.7 13.5 2.66 3.00 34.0 4.4
6/25¢ 97.7 19.2 5.06 3.00 17.9 4.4
6/26e 184.8 82.1 22.88 7.00 4.0 10.3
6/27e 216.7 102.8 27.76 9.00 3.3 13.2

Note: PBT and EPS are normalised, excluding amortisation of acquired intangibles, exceptional items and share-based payments.
1p/share declared special dividend included for FY24, but exclusive of windfall dividends thereafter.

Continued production delivery

Sylvania’s Q425 4E PGM output increased by 3% over Q325 to 21,0000z, which
is the fourth straight quarterly production increase, bringing the total for FY25

to 81,0020z (6E of 104,2230z). This is ahead of guidance (updated to 78,000—
80,0000z at Q325) and our forecast of 79,5600z. The Thaba joint venture (JV)
did not contribute to production in Q425 due to severe rains in the area, but it is
currently producing and is anticipated to reach steady-state production by Q226
at ¢ 105,000t per quarter (Sylvania’s share). We have lifted our Sylvania Dump
Operations (SDO) 4E PGM production forecast by 5% to 86,4310z for FY27.

Strong upturn in PGM prices drives upgrade

PGM prices staged a strong recovery during Q425 with an average 4E basket price
of $1,622/0z, 14% higher than in Q325. The rally has continued since 23 June 2025
with rhodium, palladium and ruthenium up 36.5%, 11.5% and 15%, respectively.
We have upgraded our PGM price forecasts on the back of the improved outlook,
lifting our FY26 basket price by 52% to $2,274/0z ($2,500/0z for FY27). We have
increased our SDO 4E revenue estimates by 52% for FY26 to $134.9m and by 62%
for FY27e to $156.7m (further supported by the 9% production forecast uplift).

Valuation increased by 66% to 152.9p per share

We forecast FY26 revenue of $185m (a 36% upgrade after a small JV production
delay offset) and FY27 revenue of $217m (up 50%). Total operating costs are
largely unchanged for FY26 and 4% higher for FY27 due to increased production.
Higher EPS and dividend forecasts lift our valuation by 71% to 152.9p/share (SDO
up 94% to 123.1p, JV 16.1p and exploration assets (EA, at book value) 13.7p). Our

SDO valuation is very sensitive to rhodium, while our JV valuation could benefit from

sustained higher chromite and better-than-forecast production. The development or
disposal of EA could add value in a strong PGM environment.
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Production uplift and much improved outlook for PGM prices

In a very challenging PGM price environment over recent years, Sylvania has focused its energy on production
efficiencies, development of the Thaba JV to increase the production pipeline (and diversification into chromite) and
laying the groundwork for the development of its exploration assets, while maintaining cost discipline. This positions
the company very well to benefit from the recent upturn in the PGM price cycle and the much improved outlook for the
sector.

As discussed in our , Sylvania commenced a period of high capital expenditure (capex) in FY22,
which reached a peak in FY25, and after one more year of elevated spending is expected to start moderating from
FY27. A large portion of the capex programme to date was focused on production efficiencies, including the column
flotation cell at Millsell, work to optimise the milling and fines classification circuit at Lannex and the construction of the
centralised PGM filtration plant. FY25 and FY26 capex is largely focused on tailings dams. Much work was also done to
drive improved current arisings from the new host mine plant at Lesedi. As a result, the company has seen consistent
improvements in production quality, with PGM plant feed grade in particular improving from levels of 2.9g/t to a record
high 3.71g/t in Q425. On the back of this, the company saw four straight quarters of production increases in FY25,
reaching a record high 21,1140z 4E level in Q425 and a record high 81,0020z for the year (104,2330z on a 6E basis).
We expect further production increases, especially in FY27, when we forecast SDO 4E production of 86,4310z (5%
higher than our previous forecast), assuming that the full benefits of the capex programme emerge and the increased
recoveries at Lesedi SDO are maintained.

The other large capex spend over recent years has been on the Thaba JV, which is forecast to add 4E production

of 5,5000z (Sylvania’s share) and 6,6800z of 6E in FY26 (increasing to 8,2800z in FY27), in addition to 210,000t
(Sylvania’s share) of chromite material. This project offers a near-term growth vector for Sylvania as well as attractive
diversification into the chromite space. Due to severe rainstorms in the area in Q125, when the neighbouring Valterra
Amandelbult mine was flooded and it is still not back at full production at the time of writing, ramp-up only commenced
after Q425, but the company anticipates steady-state production from Q226.

Over FY24 and into FY25, work done on Sylvania’s exploration assets included an updated scoping study on the
Volspruit Project, which resulted in a significant increase in the project pre-tax net present value (NPV) to $69m
(previously $27m NPV). At the Aurora Project, a geophysical survey and metallurgical test work campaign are underway
and future drilling programmes will be defined on the outcomes of this test work. The declaration of an exploration

target on the Hacra Project during August 2024 provides sufficient information for the company to now evaluate various
disposal options.

Very strong performance in Q425

Sylvania’s Q425 results exceeded our outlook due to 3% higher production (6.5% higher than expected), 5.5% lower-
than-expected total operating costs and a 14% higher PGM basket price than expected, following a sharp upward turn in
PGM prices. Exhibit 1 shows the quarterly results and the variances compared with our prior forecasts.
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Exhibit 1: Comparison of Q425 results with Q325

Q325 Q425 Q425¢ Q425 vs Q325 Q425 vs Q425¢ Q126e
Production
Plant feed (t) 622,298 673,909 703,466 8.3% -4.2% 680,278
Feed head grade (g/t) 217 2.18 1.96 0.6% 11.2% 213
PGM plant feed (t) 329,368 344,441 368,448 46% -6.5% 342,138
PGM plant feed grade (g/t) 3.50 371 3.03 6.0% 22.5% 3.50
Total 4E PGMs (0z) 20,490 21,114 19,245 3.0% 9.7% 20,785
Total 6E PGMs (0z) 26,358 26,954 25,302 2.3% 6.5% 26,568
Basket price ($/0z) 1,428 1,622 1,423 13.6% 14.0% 2,224
Financials
4E revenue (US$m) 206 24.0 20.3 16.8% 18.4% 335
By-product revenue (US$m) 34 37 37 6.4% -0.2% 46
Total revenue before sales adjustment (US$m) 24.0 217 239 15.3% 15.6% 382
Sales adjustment (US$m) 23 26 0.1 15.2% 1707.8% 0.0
Total revenue (US$m) 263 303 241 15.3% 25.8% 382
Total operating costs (ZARm) 288.6 260.8 288.7 -9.6% 9.7% 287.0
Total operating costs (US$m) 19.0 16.9 17.8 -11.3% -5.5% 18.6
Other costs (US$m) 0.2 0.8 13 279.0% -38.4% 0.7
EBITDA (US$m) 6.5 129 49 97.9% 161.0% 189
Net profit (US$m) 5.4 9.8 5.2 79.5% 87.6% 18.1
Gross margin 27.6% 44.4% 25.9% 60.4% 70.9% 51.3%
Basic EPS (USc) 21 38 79.5%
Capex (US$m) 6.1 86 39.3%
Cash balance (US$m) 7.2 60.9 -14.5%
Average ZAR/USS rate 18.51 18.29 -1.2%
Spot ZAR/USS rate 18.40 17.64 -4.1%
Unit costs (US$)
SDO cash cost/4E PGM oz 761 676 -11.1%
SDO cash cost/6E PGM oz 592 529 -10.6%
Group cash cost/4E PGM oz 921 840 -8.8%
Group cash cost/6E PGM oz 716 658 -8.1%
All-in-sustaining cost (4E) 959 858 -10.5%
All-in cost (4E) 1,273 1,245 -2.2%

Source: Edison Investment Research, Sylvania Platinum accounts

On the back of these strong results, we have lifted our production forecasts (particularly for FY27) and increased our
FY26 PGM basket price forecast from $1,479/0z to $2,274/0z, with a further uplift to $2,500/0z in FY27 (see below).

The highlights of the Q425 results are:

Q425 PGM plant feed was 4.6% higher than Q325, but 6.5% lower than our forecasts as the strong expected
production improvements were delivered on both the volume mined and the PGM feed grade front.

PGM feed grade was the key positive surprise, with 3.7g/t representing a further improvement from 3.5g/t in
Q325 and 3.2t/g in Q225, continuing the upward march from a recent low of 2.8g/t in Q224. This is largely due to
improved current arisings from the new host mine plant at Lesedi.

4E PGM production of 21,1140z was 3% higher than Q325 (and 9.7% ahead of our expectation). This would have
been 22,7140z if not for ¢ 1,600 of work-in-progress ounces produced in the quarter but only delivered in July 2025.
Taking this into account, Q425 production would have been 10.8% higher than Q325, which is consistent with the
4.6% higher PGM plant feed and the 6% higher PGM plant feed grade shown in Exhibit 1.

The largest driver of the positive revenue delta for the quarter was the strong recovery in the PGM basket price, up
13.6% from $1,428/0z in Q325 to $1,622/0z. This drove 4E revenue growth of 16.8% and total revenue growth of
15.3% to $30.3m, 25.8% ahead of our expectations (10% of which was as a result of a large sales adjustment of
$2.6m).

Total operating costs in rand terms declined for the third quarter in a row to ZAR260.8m (down 9.6%), which was
9.7% lower than expected. US dollar total operating costs declined by 11.3% on Q323 due to a slightly weaker
average rand over the period.

Meaningful cost efficiencies were delivered during the period with SDO 4E PGM cash cost down 11.1% to $676/0z
and 6E PGM down 10.6% to $529/0z.
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EBITDA of $12.9m was almost double the Q325 level and meaningfully ahead of our $4.9m expectation. Net profit
of $9.8m grew by 79.5% on Q325.

Cash levels reduced from $71.2m to $60.9m as planned capex spend continued and provisional tax and interim
dividend payments were made, while the full impact of the higher PGM prices had not yet affected these levels. We
forecast that cash levels will start to rise again from FY26 as earnings improve and capex moderates. From FY27,
cash levels will also benefit from repayments on the loan to Limburg Mining Company, Sylvania’s partner in the
Thaba JV.

PGM upgrade on strong upturn in market and improved outlook

PGM prices staged a strong recovery during Q425 with an average 4E basket price of $1,622/0z, 14% higher than
Q325. The rally has continued since 30 June 2025, with rhodium, palladium and ruthenium up 36.5%, 11.5% and 15%,
respectively. We have upgraded our PGM price forecasts on the back of the improved outlook, lifting our FY26 basket
price by 52% to $2,274/0z ($2,500/0z for FY27). The most meaningful upgrades are for rhodium and ruthenium.

Exhibit 2: Edison updated PGM price forecasts (average June year-end prices)

US$loz FY23 FY24 FY25e FY25e FY26e FY26e FY27e FY28e FY29e FY30e FY30e

Old New Oid New Old New
Platinum 1,000 906 968 1,125 1,017 1,396 1,545 1,751 1,985 1,345 2,065
Palladium 1,711 1,073 968 1,006 961 1,183 1,241 1,324 1,426 1,450 1,501
Rhodium 11,778 4,285 4,700 5412 5,053 9,000 9,975 10,441 11,012 5,525 11,438
Gold 1,868 2,310 2,729 3,003 1,944 2,449 1,988 1,791 1,660 1,794 1,794
Ruthenium 480 444 449 608 452 916 1,122 1,315 1,545 485 1,807
Iridium 4,406 4,863 4,462 4,401 4,284 4,500 4,508 4,591 4,645 4,536 4,723
Chromite (US$/t) 249 27 230 224 227 233 239 230 244

Source: Edison Investment Research, Austin Lawrence Gidon, LSEG Data & Analytics

The upgrade is mainly due to demand from China increasing suddenly in April and May this year, when jewellery

and investment demand in China turned away from gold because of its record-high price and demand for platinum
increased sharply compared to previous years. Stocking of platinum, palladium and rhodium ahead of China 7 emissions
legislation, due in 2027, further added to demand.

In July this year, Chinese glassmakers suddenly resumed their demand for rhodium, after having completely eliminated
its use in fibre-glass bushings by mid-2024 due to the price of rhodium reaching ~$30,000/0z in 2021, opting instead to
use only platinum. As a result, bushing lifespan fell to a third of what it was with 15% rhodium content (rhodium gave

the bushing alloy tremendous durability), leading to higher platinum costs to replace the metal lost during fibre glass
production. This forced mainly Chinese companies, and other companies too, to return to using some rhodium to restore
durability and profitability to their businesses. We have therefore increased our price forecasts for rhodium to account for
this returned demand.

Demand for ruthenium has also increased significantly in the last 12 months as it is used in Al HDD cloud data
storage. Al produces massive amounts of data and ruthenium and platinum are used in the most reliable data storage
method, perpendicular magnetic recording. This has led to the price of ruthenium increasing to $820/0z from $360/
0z in September 2024. With the continuing momentum in Al adoption and accompanying data needs rising, we have
increased our prices significantly from previous forecasts.

Battery electric vehicle demand has slowed significantly and plug-in hybrid electric vehicle (hybrids) demand has risen
sharply in the last two years. Hybrid sales are rising at double-digit rates and could continue to do so for some time.
Hybrids have internal combustion engines (ICEs) with 1.5-litre capacity, using the same amount of PGM that a normal
ICE vehicle would use. We have increased our palladium price forecasts as demand increases for these engines,
especially the gasoline type, which is popular in Chinese hybrids, and with China 7 regulations due to be implemented at
end-2027 and Euro 7 regulations at end-2026.

Forecast revisions

We have conservatively not raised our FY26 4E PGM SDO production forecast meaningfully and await updated
guidance from the company, expected with its FY25 results in September 2025. We have, however, lifted our FY27
forecast by 5% in anticipation of further improvements from Lesedi current arisings and further operational efficiencies
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flowing from capex projects, including the column flotation cell at Millsell, work to optimise the milling and fines
classification circuit at Lannex and the construction of the centralised PGM filtration plant. Some of the FY25 capex
has been shifted to FY26, which (with the updated capex guidance since our March 2025 report) has resulted in higher
capex forecasts for FY26 and FY27.

We have increased our FY26 EPS estimate by 141% to 22.9 US cents on the back of 36.3% higher revenues (due to the
higher PGM basket price, offset by lower JV revenue due to the delay in the start to production) and slightly lower total
operating costs. Our FY27 EPS estimate has increased by 166% to 27.8 US cents on the back of higher revenues, with
the 54.5% higher PGM basket price forecast positively affecting both SDO and JV revenues.

Exhibit 3: FY26 and FY27 forecast changes

Old FY26e New FY26e FY26e vs old FY26e Old FY27e New FY27e FY27e vs old FY27e
SDO production
Plant feed (t) 2,519,712 2,672,778 6.1% 2,523,500 2,676,938 6.1%
PGM plant feed (t) 1,359,099 1,344,245 -1.1% 1,309,697 1,338,469 22%
Total 4E PGMs (0z) 81,775 81,821 0.1% 82,318 86,431 5.0%
Total 2E PGMs (0z) 23,786 22,719 -4.5% 23,822 25,270 6.1%
Basket price ($/0z) 1,497 2,274 51.8% 1,618 2,500 54.5%
SDO plus JV financials (US$m)
SDO 4E revenue 88.8 134.9 51.9% 96.6 156.7 62.2%
SDO by-product and other 14.2 18.2 28.4% 14.2 224 57.4%
JV revenue 325 316 -2.9% 336 376 12.1%
Total revenue 135.5 184.8 36.3% 144.4 216.7 50.1%
Total operating costs 97.9 96.6 -1.3% 99.2 103.6 4.4%
Group EBITDA 38.9 78.0 100.6% 44.9 109.4 143.4%
Net profit 24.8 59.5 140.2% 27.3 72.2 164.4%
Gross margin 24.8% 44.2% 26.6% 47.3%
Basic EPS (USc) 9.5 229 141.5% 104 27.8 165.9%
Capex 22.3 347 55.6% 8.0 16.0 100.0%
Cash balance 49.7 62.1 25.0% 56.4 781 38.5%

Source: Edison Investment Research

On the back of our higher EPS estimates, we have lifted our forecast cash balance to $62.1m in FY26 and $78.1m in
FY27. While we have increased our estimated FY26 and FY27 ordinary dividends to 7p/share and 9p/share, the more
optimistic outlook for the cash balance has increased the potential for the payment of windfall dividends, which could
commence in FY26, but are more likely in FY27.

Sensitivities

Sylvania is very sensitive to PGM prices and, increasingly, to chromite prices as the JV comes into production. Its
second-most meaningful sensitivity is to US dollar costs, which are dependent on the dollar exchange rate relative to the
rand (as all costs are South Africa-based). Sylvania is particularly sensitive to the price of rhodium as its concentrates
contain more rhodium than other South African producers because the dump material it processes comes from the
Middle Group reefs and the Lower Group reefs, which have a higher rhodium content than the Merensky, UG2 and
Platreef Reefs that other producers mine. With the higher rhodium price forecast, Sylvania’s valuation rises sharply, as
shown in Exhibit 4.

Valuation

We have increased our valuation for Sylvania by 66% to 152.9p per share due to our upgraded EPS estimates and
more optimistic dividend forecasts. We have left our FY25 EPS forecast unchanged at 5.1 US cents, followed by a 141%
upgrade for FY26 (to 22.9 US cents) and a 166% upgrade for FY27 (to 27.8 US cents). The impact comes through most
meaningfully in our SDO valuation (up by 94%) due to our production upgrade for FY27 and the high dependence on
our higher PGM price forecasts, especially for rhodium. Our Thaba JV valuation was only increased by 7% (to 16.1p/
share), affected by the delay in production as well as more conservative near-term chromite price forecasts. Due to the
limited life of mine forecast for the JV, it is also less geared to the long-term higher PGM price forecasts we use. Our
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exploration asset valuation remains largely unchanged at 13.7p/share (based on book value), but we flag that there may
be medium-term upside to this valuation if these assets are developed or disposed of in a more conducive PGM price
environment than we forecast.

Exhibit 4: Valuation upgrade on PGM forecasts

Current Previous Change
Combined valuation (p/share) 152.9 921 66%
SDO (p/share) 123.1 63.5 94%
Exploration (p/share) 13.7 13.6 1%
Thaba JV (p/share) 16.1 15.0 %
FY25 EPS (c/share) 5.1 5.1 1%
Implied P/E (x) 36.6 219
FY26 EPS (c/share) 229 9.5 142%
Implied P/E (x) 8.1 118
FY27 EPS (c/share) 278 10.4 166%
Implied P/E (x) 67 107

Source: Edison Investment Research

The implied forward P/E multiple implied by our new valuation is a very high 36.6x based on our FY25 EPS forecast, but
falls sharply to 8.1x and 6.7x based on our upgraded EPS forecasts for FY26 and FY27.
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Exhibit 5: Financial summary

Year ending 30 June (US$m), IRFS 2023 2024 2025e 2026e 2027e
PROFIT & LOSS

Revenue 130.2 81.7 977 184.8 216.7
Cost of Sales (63.2) (69.0) (79.3) (96.6) (103.6)
Royalties Tax (4.9) (14) (16) (6.5) (10.7)
Gross Profit 62.1 1.3 16.9 817 102.5
EBITDA 65.9 123 203 78.0 109.4
Operating profit (before amort. and excepts 61.8 74 141 78.0 98.6
Intangible Amortisation 4.1) 4.9 6.2) 0.0 (10.8)
Exceptionals 00 0.0 00 0.0 0.0
Other Expenses (4.0) 42) (37) 4.1) (4.3)
Operating Profit 61.8 74 14.1 78.0 98.6
Net Interest 52 6.1 51 40 42
Profit Before Tax (norm) 67.0 135 19.2 82.1 102.8
Profit Before Tax (FRS 3) 67.0 135 192 82.1 102.8
Tax (21.6) (65) (6.0) (225) (30.6)
Profit After Tax (norm) 454 70 132 59.5 722
Profit After Tax (FRS 3) 454 70 132 59.5 722
Average number of shares outstanding (m) 266.6 262.3 260.1 260.1 260.1
EPS - normalised (c) 17.0 27 5.1 229 278
EPS - normalised fully diluted (c) 16.9 27 5.1 229 278
EPS - (IFRS) (c) 16.9 27 5.1 229 278
Dividend per share (p) 8.0 20 30 70 9.0
Gross Margin (%) 48% 14% 17% 44% 47%
EBITDA Margin (%) 51% 15% 21% 42% 50%
Operating Margin (before GW and except.) 47% 9% 14% 42% 46%
BALANCE SHEET

Fixed Assets 101.5 117.3 150.3 176.6 179.2
Intangible Assets 46.5 477 486 511 521
Tangible Assets 487 61.8 837 107.5 1118
Investments 6.4 78 18.0 18.0 154
Current Assets 168.2 140.2 1113 1286 155.7
Stocks 5.1 5.7 39 35 4.1
Debtors 357 347 371 61.0 75
Cash 1242 97.8 68.3 62.1 781
Other 33 20 20 20 20
Current Liabiliies 13.9 14.1 12.2 18.9 221
Creditors 13.9 141 122 18.9 221
Short-term borrowings 00 0.0 0.0 0.0 0.0
Long-term Liabilities 16.5 18.0 18.3 18.8 191
Long-term borrowings 04 05 05 0.5 0.5
Other long-term liabilities 16.2 175 178 183 18.7
Net Assets 2394 2255 2341 270.7 297.0
CASH FLOW

Operating Cash Flow 7 15.0 17.7 69.7 101.4
Net Interest 5.1 6.0 54 43 44
Tax (198) (6.2) 4.9) (225) (306)
Capex (14.5) (15.8) (35.7) (34.7) (16.0)
Other investing activities 00 0.1 (10.2) 0.0 26
Financing (10.6) (5.2) 0.0 00 00
Dividends (35.5) (234) (6.6) (23.0) (45.9)
Net Cash Flow 6.6 (27.0) (34.2) 62) 16.0
Opening net (debt)/cash 1213 124.2 97.8 68.3 62.1
HP finance leases initiated 0.0 0.0 0.0 0.0 0.0
Other (3.7) 07 46 00 00
Closing net (debt)/cash 1242 97.8 68.3 62.1 781

Source: Company accounts, Edison Investment Research. Note: Forecasts exclude windfall dividends.
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General disclaimer and copyright

This report has been commissioned by Sylvania Platinum and prepared and issued by Edison, in consideration of a fee payable by Sylvania Platinum. Edison Investment Research standard fees are £60,000 pa for the
production and broad dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees for the provision of
roadshows and related IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness
of this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.

Copyright 2025 Edison Investment Research Limited (Edison).

Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for
the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or
in the topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion
in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning
of Article 49 of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this

document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this
document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

United States

Edison relies upon the "publishers' exclusion” from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.
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