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Expands key customer agreements

NEED TO KNOW

o Expansion of existing agreements with onsemi and Texas Instruments
(TI) grows royalty revenue potential in FY28 and beyond

e Booming chip pricing has stalled Weebit's customer signing schedule
while long term potential increases

e Cash receipts of $20m for FY26 - well ahead of expected FY26
revenue of >$13.5m (vs guidance of >$12m and MSTe $13.1m)

Expansion of agreements with its existing clients - onsemi (NASDAQ:ON)
and Texas Instruments (NASDAQ:TI) is an important development,
expanding potential range of products with embedded ReRAM and therefore
royalty upside from these customers. Progress with product company
licensees is demonstrating good progress.

The Al driven demand for chips has resulted in chip manufacturers (fabs)
applying their capacity to deliver into booming demand. As a result, Weebit
has experienced delays in signing up any new fabs. Importantly, the size of
the semiconductor market has doubled over the past year - creating a larger
opportunity.

FY26 cash receipts of $20m is well ahead of expected revenue of >$13.5m
that comfortably exceeds May guidance of >$12m. We like the strong cash
flow indicating that customers are paying in advance - probably with
significant upfront licence fees - and particularly significant given the size of
Weebit customers such as Texas Instruments.

Investment Thesis

Leadership position in Al hardware at the edge: Weebit is the leading
independent proponent for the #1 next-generation memory solution called
ReRAM, which is crucial in solving the constraints of current memory
technology (Flash) in Edge network devices.

Delivering, with more catalysts to come: Additional licence agreements
with major chip manufacturers and design licences with product companies
are expected. Progress with existing customers creates a path to royalties in
2028.

Highly credentialed board and management: Chair was previously #2 at
Intel Corporation and critical to the development of the Pentium chip.
Experience of the other directors includes President and COO of AMD, Inc.,
founder of Tower Semiconductor Ltd, and broad C-suite experience in tech
start-ups and exits. Weebit has important strategic relationships with firms
such as French-based CEA-Leti.

Valuation and Risks

Near term forecasts (FY27 - FY29) have declined as new customer signings
slow. Longer term forecasts increase reflecting strong chip pricing and a
larger TAM. This is reflected in the decline of our DCF valuation from $8.58 to
$8.06. Catalysts include additional licence agreements and Qualification with
onsemi. Key risks are discussed on page 8 and include successful
Qualification of its technology with existing licensees, attracting additional
chip manufacturers and product companies, and successful manufacturing of
chips with its ReRAM technology.
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Q Weebitnano

THE NEXT NVM IS HERE

Weebit Nano is a developer of advanced semiconductor
memory technology which addresses the growing need for
higher performance and lower power memory solutions in
a range of new electronic products such as Internet of
Things (IoT) devices, smartphones, robotics, autonomous
vehicles, 5G communications and artificial intelligence.
www.weebit-nano.com

Valuation A$8.06 (from A$8.58)
Currentprice  A$4.68
Market cap A%$1.1bn

Cashonhand A$167m (as at 30 Jun)

Additional Resources

Corporate videos - We've got what it takes
- Meetthe CEQ
Background - Blog

Upcoming Catalysts / Next News
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http://www.weebit-nano.com/
https://www.youtube.com/watch?v=xjFTdzopSCw
https://www.youtube.com/watch?v=EPBZrRRgRF8
https://www.weebit-nano.com/blog/

Financial Summary - Weebit Nano Limited

Year end 30 June FY24A FY25A FY26E FY27E  FY28E jJll Stock information

Core PE X n/m n/m n/m n/m n/m  Share Price (A$) A$4.68
EV/EBIT X n/m n/m n/m n/m n/m  Market capitalisation (ASm) 1,123
EV/EBITDA X n/m n/m n/m n/m n/m  Valuation (A$) $8.06
EV/Rev X 1016.9x 234.8x 75.0x 33.7x 24.4x  Sharesonissue (Basic) (m) 239.9
FCFYield % n/m n/m n/m n/m n/m  Sharesonissue (diluted) (m) 269.5
Profit & Loss Statement A$Sm  FY24A FY25A FY26E FY27E FY28E 1H24A 2H24A 1H25A 2H25A 1H26A 2H26E
Revenue & Other Income 1.0 4.4 13.8 30.7 42.5 0.2 0.9 0.7 3.7 5.6 8.2
Change pcp % n/m 333.2% 213.0% 122.6%  38.4% n/m n/m 341.4% 331.7% 734.6% 118.5%
R&D (21.7)  (25.0) (32.5) (42.2)  (52.8) (17.3) (44) (13.6) (11.4)  (23.8) 8.7)
Grants 1.6 8.6 6.9 9.0 11.3 - 1.6 4.5 4.1 3.0 3.9
Share-based payments (8.2) (6.7) (8.6) (11.2) (14.1) (0.8) (7.4) (4.0) (2.7) (3.0) (5.6)
Net R&D (283)  (23.0) (342) (44.4)  (55.6) (18.1)  (10.2) (13.1)  (10.0)  (23.8)  (10.4)
Other overheads (17.9)  (21.6) (243) (27.3)  (30.7) (8.9) (9.0) (12.1) (9.5) (12.5) (11.7)
EBITDA (45.1) (40.2) (44.6) (41.0) (43.8) (26.8) (18.3) (24.5) (15.7) (30.7)  (14.0)
margin % n/m n/m n/m n/m n/m n/m n/m n/m n/m n/m n/m
Depreciation & Amortisation (0.2) (0.4) (0.6) (0.8) (1.0) (0.1) (0.1) (0.2) (0.2) (0.3) (0.3)
EBIT (45.3) (40.6) (45.2) (41.8) (44.7) (26.9) (18.4) (24.7) (15.9) (31.0) (14.3)
Net interest 4.1 2.6 4.9 7.5 7.2 1.7 2.4 2.0 0.6 0.9 4.0
Pretax Profit (412)  (38.0)  (40.3)  (34.3)  (37.6) (25.2) (16.0)  (22.7 (15.3)  (30.0)  (10.3)
Tax - 0.4 - - - - - (0.3) 0.7 (0.3) 0.3
NPAT (underlying) (41.2) (37.5) (40.3) (34.3) (37.6) (25.2) (16.0) (22.9) (14.6) (30.3) (10.0)
Significantitems - (0.9) - - - - - - - - -
NPAT (Reported) (412) (38.4) (40.3) (343) (37.6) (25.2) (16.0) (23.2) (152) (30.5)  (10.0)
Note: some 1H expenses are estimates
Per Share Data FY24A FY25A FY26E FY27E  FY28E il Performance ratios FY24A FY25A FY26E FY2TE FY28E
Shares on issue (basic) m 188.9 208.4 239.9 2454 251.3 ROE n/m n/m n/m n/m n/m
Underlying EPS cps (21.8) (18.0) (16.8) (14.0) (15.0) ROA n/m n/m n/m n/m n/m
growth pcp % n/m n/m n/m n/m n/m  NetDebt/EBITDA n/m n/m n/m n/m n/m
Reported EPS cps (21.8) (18.4) (16.8) (14.0) (15.0)  Fixed Charge Cover n/m n/m n/m n/m n/m
growth pcp % n/m n/m n/m n/m n/m  Priceto Book 14.3x 10.8x 6.8x 7.3x 7.6X
DPS (declared) cps - - - - - Netdebt/(cash) (62.9) (88.3) (167.0) (159.1) (153.9)
Payout % 0% 0% 0% 0% 0%
Balance sheet A$m FY2a4A FY25A FY26E FY27E  FY28E
Cash 62.9 88.3 167.0 159.1 153.9 |Customer Type * Date signed Status
Receivables 1.0 6.1 1.5 31 43 |DBHiTek foundry 19-Oct-23 Qualified
PPE 1.2 1.2 0.9 0.7 0.3 |onsemi IDM 31-Dec-24  Qualifying
Right-of-Use 0.4 0.5 0.5 0.5 05 |PC1,2,3 Product Co Jul-Dec25 Designing
Other Assets 0.6 0.9 - - - |TexasInstruments IDM Dec-25 Pre-Qual
Total Assets 66.0 97.0 169.9 163.3 158.9
Payables 2.6 3.7 3.0 2.5 1.9 |2026 targets Status
Borrowings - - - - - |signing 1 new foundry or IDM Negotiations
Lease Liabilities 0.4 0.5 0.5 0.5 0.5 |[sign additional product companies Negotiations
Provisions / other 1.1 2.6 2.2 2.2 2.2 |Achieving Qualification at onsemi Testing chips
Total Liabilities 4.1 6.8 5.7 5.3 4.6 |FY26revenue>$13.5m On track
Shareholders' Funds 61.9 90.2 164.3 158.1 1543 |#
Net Debt (incl. Lease Liab) (62.4) (87.8) (166.5) (158.6) (153.4) |foundry-manufactureschipsforthird parties
IDM - integrated device manufacturer: chips and devices

Cashflow statement ASm FY24A FY25A FY26E FY27E FY28E il Share price index vs S&P/ASX 300

EBITDA (45.1)  (40.2) (44.6) (41.0) (43.8) 450

Net interest and tax 3.1 3.2 4.9 7.5 7.2 400

Working capital movements (2.4) (3.9) 44 (2.0) (1.8) 350

Other (incl. share based payments) 20.1 17.8 17.9 28.7 34.5 200

Operating CF (24.4) (23.1) (17.5) (6.8) (3.9)

Capital expenditure o) (03 (04 (05 (0.8 0

Investments & Other 0.0 0.0 - - - 200

Investing CF (1.0) (0.2) (0.4) (0.5) (0.6) 150

Borrowings & leases (0.3) (0.4) (0.5) (0.6) (0.7) 100

Equity 0.5 417 97.0 - S

Dividend - - - - - TB 8 98 8 8 8 8 8% 8% § 8 & 8
Financing CF 0.2 41.3 96.5 (0.6) (0.7) Z & &8 3 838 5 3 B 3 §f 5 3 %
Effects of FX fluctuations 01 15 - - - —Weebit Nano Limited ~ — S&P/ASX 300 Index Price Return

Net change in cash (25.1) 25.5 78.7 (7.9) (5.2)
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Trading update and 4Q

Weebit has provided a trading update along with its 4Q FY26 cash flow statement. Key commentary
included:

e good progress with existing fabs (chip manufacturers)
o Texas Instruments (Tl) and onsemi reached key milestones (technology transfer),
o broadened licence agreements with both Texas Instruments and onsemi
= expands potential breadth of products in which Weebit's ReRAM will be included

o 3 product companies (we assume these are customers of DB HiTek) which have licenced
Weebit's technology for inclusion in their product design have achieved "tapeout" with one
now into functional testing

« We had been looking to see additional licensees - fabs and product companies

o Weebit highlighted that capacity shortages in the chip industry have resulted in delays to
signing up new customers (potential chip manufacturers are the most relevant) who are
using all capacity to deliver on demand for existing products

o Weebit has flagged that interest from potential customers has increased

e Weebit expect FY26 revenue of >$13.5m which compares to cash flow of $20m. We don't
consider costs to be a share price driver with A$167m cash on balance sheet.

Background

Weebit has commercial licencing agreements with three fabs - DB HiTek which is a foundry
(manufacturers chips for other companies), and onsemi and Texas Instruments which are integrated
device manufacturers (IDMs) that manufacture chips (mostly for their own use) as well as manufacture
products that incorporate those chips.

DB HiTek
DB HiTek had Weebit's ReRAM Qualified on a 130nm chip in Oct-23.

During the last 12 months, Weebit signed three of DB HiTek's customers (product companies) as
licensees. We expect that those companies paid upfront fees to start working on incorporation of
Weebit's ReRAM in their products.

In the 4Q Update, Weebit announced that all of those product customers had achieved "tapeout” - an
important milestone where the product company had incorporated ReRAM into its design and sent the
design to DB HiTek for manufacture. Given the commitment and cost of manufacturing chips with a
new design, significant effort is put into ensuring the design is as close to final as possible. This is
particularly true given the rapidly escalating prices that could be realised by DB HiTek from producing
chips that could go into existing products.

One of the product companies has been identified as Overlord Labs with Weebit's ReRAM integrated
into its GENESIS power management product for use in battery powered edge devices. As well as
achieving "tapeout", it has received the first "functional” silicon back from DB HiTek.

e Overlord Labs is an early stage, likely pre-revenue company developing its GENESIS product.
Business appears to have been founded late 2024

o There are five co-founders of the business with experience at startup and large IT business.
Impressive Board Chair, David Heacock, with start-up experience in battery management
systems that was ultimately acquired by Texas Instruments where had a senior role.

o Backed by VC firm Band of Angels

Other product customers have not been identified but are in security (post-quantum applications) and
microcontrollers.

Both Overlord Labs, and a post-quantum security product appear to be opportunities in early stage
products and therefore some risk around the volumes (and therefore royalties) that these products can
deliver in the near term. The microcontroller product may be one that can deliver high product volumes
in relatively short timeframes.
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Weebit has identified that all of these product companies are likely to require an additional 18 months
to 2 years before mass production which will generate royalties for Weebit. We had previously
assumed that they could go into mass production (with associated royalties) in FY27.

Texas Instruments and onsemi

onsemi became a licensee of Weebit in Dec-24 and Tl signed a licence agreement with Weebit in Jan-
25. Both are progressing the technology transfer process to schedule with the formal Qualification
process about to begin at onsemi.

Timelines

We expect that the time line from signing the initial licence agreement to completion of qualification is
18 months to two years. We note that for DB HiTek, the time from signing the licence agreement to
Qualification was just over two years (2 years and 2 months). We also note that for DB HiTek it was 9
months from licence agreement to tapeaout of the first demo chip, and a further 17 months to
Qualification. We infer from announcements that Qualification process takes around ~7 months.

To date, the timeline to Qualification for onsemi is close to that for DB HiTek. We continue that trend
and forecast that Weebit's ReRAM will achieve Qualification at onsemi by Apr-27. We note the
uncertainty in these forecasts; we think there is some risk that the timeline to Qualification at the fab
could be elongated as there may be some involvement from the product part of the customer (given
that both onsemi and Texas Instruments are IDMs, not just fabs). This would push the forecast
timelines to the right.

We expect royalties to start within 12 months of when fab Qualification is completed.

Figure 1: Timelines to Qualification (at the fab)

Foundry / IDM Licence signed Tapeout Start Qualification Finish Qualifaction

DB HiTek

Date (Actual / Forecast) Oct-23 Jul-24 May-25 Dec-25

Months from event 0 9 10 8

Cumlative months 9 19 27
Onsemi

Date (Actual / Forecast) Jan-25 Oct-25 Aug-26 Apr-27

Months from event 0 9 10 8

Cumlative months 9 19 27
Texas Instruments

Date (Actual / Forecast) Dec-25 Sep-26 Jul-27 Feb-28

Months from event 0 9 10 8

Cumlative months 9 19 27

Source: Company, MST Access

Note that we expect that the timeline from fab Qualification to product release (when Weebit earn
royalties) will be significantly contracted for onsemi and Texas Instruments given that they are IDMs.

Agreement expansion

The expansion of the agreements with onsemi and Tl is significant. We assume that initial licensing
agreements include certain divisions and products within each company. The expansion of the
agreements is somewhat analogous to Weebit signing licence agreements with product companies
that are customers of DB HiTek. Bdoth onsemi and Tl are IDMs are consequently the "product
companies" are in-house. We expect that the usual timeline that we see with DB HiTek with ~two years
from signing product companies to mass production, will be significantly compressed. We expect that
the product units within onsemi and TI are already working on incorporating Weebit's ReRAM into
specific products.

o for onsemi, this is with products within it Treo platform. Treo was launched in Nov-24 and into
production with at least one product family in 1Q CY26. Multiple productsd are sampling, doubling
in 2025 and expected to double again in 2026. Treo platform revenues appear to be growing
strongly (2.5x in 1Q CY26 on the previous quarter). onsemi has identified a TAM for its Treo
products of US$36bn.

¢ Weebit has disclosed that its ReRAM will be integrated into Texas Instruments "advanced nodes
for embedded processing semiconductors". We assume that this refers to Tl's existing production
of 45nm node chips - the lower end of the 45nm - 130nm range of chips that Tl refer to as
"foundational".
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The 4Q FY26 numbers

Weebit increased FY26 revenue guidance in April to >$12m, up from previous guidance of >$10m.
Weebit now expects FY26 revenue to be above $13.5m. In 2H FY26 Weebit raised $102m leaving it
with $167m cash at 30 June.

We note that cash receipts for FY26 were $20m, well ahead of the forecast revenue of >$13.5m. This
reflects the upfront payments that customers are prepared to make to become licensees - something
that we think reflects Weebit's strong negotiating position, notwithstanding the size of the business
compared with the size of its customers.

Staff retention

The Al boom has increased the competition for talent in the industry. Weebit has around 70 staff and is
proud of its staff retention record with few if any unintentional staff departures. Equity remains an
important component of remuneration but the Company is proud of its culture which it credits with
being an important reason for staff stability.

Industry growth and capacity shortages

While Weebit had not set a target on signing up new chip manufacturers in this period, there was an
expectation of at least one more would be signed up in this period - particularly since there had been a
target to sign up one more before 31 Dec 2025.

The difficulty in Weebit getting the attention of chip manufacturers given the explosion in demand. As
shown in Figure 2 below, the size of the industry (as measured by the $ value of shipments) has
exploded - we expect that most of that has come from the increase in price given the lag to increase
capacity. Chip manufacturers will be focussed on maximising near-term revenue and supporting
immediate customer demand. We expect that this will ease over a 12-month period. On the positive
side, the TAM that Weebit is targeting will have also increased.

Chip demand and prices have seen a phenomenal acceleration over the past 12 months as Al driven
demand created shortages firstly in discrete memory chips and then system chips. Semiconductor
shipments 2Q 2026 of US$403bn were up 2.2x on pcp. In a matter of just 9 months, forecasts for the
size of the semiconductor industry in 2026 have increased 71% with the latest forecast of US$1,665bn
released in the past few weeks.

Figure 2: Global semiconductor market (US$ billions)

Source: WSTS
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Forecasts, valuation, catalysts and risks

Share price volatility

We think that the maturity of Weebit is reflected in the correlation of its share price with the KOSPI 200
index. Similar correlations can be seen with memory, and semiconductor IP stocks. We think that
investors now consider the business to be sufficiently progressed (particularly given the progress with
customers such as onsemi and Texas Instruments) to now treat the stock as a semiconductor /
memory stock.

Figure 3: WBT Share price correlation with KOSPI 200 index
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Source: S&P CaplQ

Guidance

FY26 revenue is expected to be >$13.5m. Weebit guidance for FY27 is for revenue to greater than
FY26.

Changes to forecasts

Conceptually, our forecasts in the next three years decline given the delays in signing additional chip
manufacturers, and product companies; the expansion of agreements with onsemi and Texas
Instruments is positive and softens that impact. While we expect the expansion of those agreements
will result in higher royalties with more products, potentially including Weebit's ReRAM, we are unsure
if the expansion of those agreements resulted in additional licence fees.

However, in later years (beyond FY28), our forecasts increase, with the delays in signing new
customers more than offset by additional royalties due to increased chip pricing.

Our FY26 revenue forecast increases from $13.1m to $13.8m noting that Weebit expects ">$13.5m".

We had previously expected royalty revenue in FY27 from one or more of the existing product
companies. We now expect that to start in FY28 given commentary in the recent market update that
there could be an additional 12 - 18 months of "testing and product qualification". We would classify
two of the three products as early stage: Overlord Labs is a start-up, and pre-revenue (at least from
product sales), and sales from the quantum security product could some years away given commercial
quantum computing is still likely five - eight years away.

We expect royalties from onsemi to start in FY28 given we expect manufacturing qualification to be
completed in Apr-27 as shown in Figure 1.

The result of these changes on forecast revenue is a substantial reduction in FY27 and FY28 now
more closely reflecting our previous FY27 forecast.
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Figure 4: Changes to forecasts

Previous Current Change #

(A$m, y/e Jun) Units FY26e FY27e FY28e FY26e FY27e FY28e FY26e FY27e FY28e

Revenue A$m 131 40.8 67.5 13.8 30.7 42.5 5.3% -246% -37.0%
Net R&D A$m (34.2) (44.4) (55.6) (34.2) (44.4) (55.6) 0.0% 0.0% 0.0%
Other Overheads A$m (24.3) (27.3) (30.7) (24.3) (27.3) (30.7) 0.0% 0.0% 0.0%
EBITDA A$m (45.3) (31.0) (18.8) (44.6) (41.0) (43.8) 1.5% -32.4% -133.1%
NPAT (reported) ASm (41.0) (24.0) (11.9) (40.3) (34.0) (37.3) 1.7% -41.6% -213.4%
Weighted shares on issue 241 247 253 240 245 251 -0.2% -0.5% -0.8%
Earnings per Share ¢éps (17.1) (9.7) (4.7) (16.8) (13.9) (14.9) 1.5% -42.3% -215.8%

# - positive percentage change indicates positive to profit

Source: MST Access

While our forecasts in the FY27 and FY28 years decline as shown, forecasts in later years increase
reflecting the increase in chip pricing and the value of the total addressable market.

Valuation

Our near-term forecasts decline as shown in Figure 4 but from a valuation perspective are partly offset
by the increase in outer years; our valuation declines by 6.1% from $8.58 per share to $8.06 per
share.

We value Weebit on a 12-month forward valuation using a DCF valuation on earnings forecasts to
FY36, at which point we estimate the terminal value of the company.

Figure 5: DCF valuation summary

Nominal long term growth rate 25%
Sum of discounted cash flows ASm 798 |Tax rate 30%
Discounted terminal value A$m 1,246 |Equity Beta 2.0
Enterprise value AS$m 2,044 |Equity Risk Premium 55%
Add: Net Cash AS$m 172 |Cost of Equity 15.5%
Total equity value ASm 2,216 |Risk-free rate 4.5%
Diluted shares on issue (m) m 275 |Cost of debt (before tax) 6.0%
Value per share A$m 8.06 WACC 15.5%

Source: MST Access

Catalysts

With significant revenue and earnings still a number of years away, we identify the following events
that prove up the business model and are likely to be share price catalysts.

o Progress to Qualification with onsemi

o Establishing licence agreements with additional chip manufacturers (foundries and IDMs)
especially global leaders

e Licence agreements with product companies
e The embedding of Weebit's ReRAM in products and the start of royalty revenues

e Progress towards ReRAM being the memory technology of choice for neuromorphic computing

Risks & sensitivities

The key risks to the success of Weebit and our valuation are based around the ability of the Company
to continue the development of its ReRAM technology and to successfully commercialise it with
foundries and IDM's licencing the technology and ultimately using it to produce chips for their
customers.

Even if the commercialisation of ReRAM proves successful, there remains a risk of not achieving an
acceptable commercial return, especially if newer technologies overtake the Company’s innovations.

The industry in which the Company is involved is subject to global competition with a variety of
companies that are working to develop alternative data storage solutions, including the development of
technologies that are based on the concept of ReRAM.
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The remaining risks are typical of the risks faced by a global company operating in a high growth
environment.

Currency exchange rate risk: the Company anticipates generating the majority of its revenue in
US dollars. Costs are denominated mainly in ILS, USD, EURO and AUD.

Key personnel: success is reliant on the Company being able to attract and retain qualified and
capable staff.

Cybersecurity and data protection: As its memory technology is applied to electronic products,
Weebit Nano collects a substantial amount of confidential data. Human or system errors exposing
this data could breach these confidentiality requirements and could expose Weebit to loss of IP
and penalties from third parties.

Regulatory and compliance: these risks cover: bribery and corruption regulations; privacy,
taxation legislation; and accounting standards
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Personal disclosures

Andrew Johnston received assistance from the subject company or companies in preparing this research report. The company provided them with communication with senior
management and information on the company and industry. As part of due diligence, they have independently and critically reviewed the assistance and information provided by the
company to form the opinions expressed in this report. They have taken care to maintain honest and fair objectivity in writing this report and making the recommendation. Where
MST Financial Services or its affiliates has been commissioned to prepare content and receives fees for its preparation, please note that NO part of the fee, compensation or
employee remuneration paid has, or will, directly or indirectly impact the content provided in this report.

Company disclosures

The companies and securities mentioned in this report, include:
Weebit Nano (WBT.AX) | Price A$4.68 | Valuation A$8.06;

Price and valuation as at 14 August 2026 (* not covered)

Additional disclosures

Within the past 12 months, MST and its associates have provided and received compensation for investment banking services, including acting as Joint Lead Managers for the
Marah 2026 capital raising of approximately A$80 million for the subject company. Weebit Nano (WBT.AX)

Other disclosures, disclaimers and certificates

Methodology & Disclosures

MST Access is a registered business name of MST Financial Services Limited (ABN 54 617 475 180 “MST Financial Services”), which is a limited liability company incorporated in
Australia on 10 April 2017 and holds an Australian Financial Services Licence (AFSL 500 557). This research is issued in Australia through MST Access, which is the research
division of MST Financial Services. The research and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any
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