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The Good Gas Story for CTP in NT

Calls for EOIs to shore up longer-term gas sales: Mereenie (CTP: 25%) 
has called for EOIs for up to 40 TJ/day (~2/3 of NT gas sales) over 6 years to 
the end of CY2030. CTP is looking to sell the gas into the NT (and therefore 
not require the NGP) and/or to sell to the East Coast in sufficient volumes 
(20TJ/d) to ensure the NGP remains open at all times. 

Offtake agreement with NT's Power and Water Corp (PWC) sees 100% of 
production selling in the NT until end-2024: CTP has mitigated the closure 
of the NGP by selling all remaining production to PWC since the end of April. 
The contract demonstrates the tight gas market balance in the NT given the 
decline of offshore field supply.

3QFY2024: lower volumes due to NGP closure but improved pricing: 
The closure of the NGP in the March quarter saw volumes down 13%, but a 
significant increase in pricing saw revenue flat with the prior quarter. 

Investment Thesis
NT and East Coast gas markets provide opportunities: Both the NT and 
East Coast gas markets are suffering from gas supply  shortages. This 
presents CTP with a strong opportunity to increase volumes and receive 
higher prices for its gas.

EOI process a strong near-term catalyst: The conversion of EOIs into 
long-term gas contracts beckons as a strong near-term catalyst, 
increasing cash flow certainty and mitigating the risk of NGP outages.  

Corporate transaction suggests assets are substantially undervalued 
by market: The sale of Macquarie's Mereenie stake suggests that CTP’s 
assets are undervalued by the market. The sale highlights that just one of 
CTP's producing assets is worth A$0.07 per share, vs the current share price 
at A$0.053.

Cash flow focus, exploration optionality: CTP is focusing on maximising 
cash flow from operations and delivering on exploration options, plus future 
dividend potential, giving CTP a lot of ‘option’ value at its current price.

Valuation: A$0.15 
The recent sale of Mereenie underlines our view that the share price does not 
adequately reflect the value of the existing assets, the potential of increased 
production from existing assets and/or any exploration success.

Risks
Key risks include production issues, continuing government gas policy 
uncertainty, further short-term NGP outages, and gas competition in the NT.
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Central Petroleum is the NT’s largest onshore gas 
operator, with a portfolio of gas and oil assets focused on 
the Amadeus Basin and a significant coal seam gas (CSG) 
project in Queensland’s Surat Basin. Its strategy is to 
unlock and commercialise the vast energy potential of the 
Central Australian basins to take advantage of a predicted 
tight supply/demand balance in the domestic gas market. 
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Valuation A$0.150 (unchanged)

Current price A$0.054
Market cap A$40m
Net Debt A$0.4m (31st March 2024)

Additional Resources

Click Here - CTP Update Video - CEO and CFO



Upcoming Catalysts / Next News

Period 

2HCY24 Major contracts from EOI
2HCY24 Drilling new Mereenie wells
2HCY24 Sub-salt farmout
2HCY24  Helium Unit FID

Share Price (A$)

Source: FactSet, MST Access

NEED TO KNOW
CTP calls for expressions of interest (EOIs) for long-term gas sales – 
goal is to sell in the NT and  ⁄ or keep the NGP flowing

All gas produced currently being sold in the NT 

3QFY2024 – NGP outage crunches volumes but prices bounce
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Figure 1: Financial summary, year-end 30 June

Source: CTP, MST estimates.
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EOI Process to Secure Contracts at Higher Market Prices
Central Petroleum (CTP) and its JV partners in the Mereenie gas field (CTP: 25%) have issued calls 
for expressions of interest (EOIs) for the supply of up to 40 TJ/d or 90 PJs of gas (10 TJ/d or 22.5 PJs 
net to CTP) from mid-2024 to the end of 2030. This represents approximately two-thirds of the gas 
requirements for the Northern Territory (NT).

The closing date for EOIs was 18 June 2024.

The background to the EOI process
The current supply situation into the NT and into the Northern Gas Pipeline (NGP) have been the key 
drivers of the decision to go to the market for long-term supply contracts. CTP also sees this as an 
opportunity to obtain sufficient certainty on cash flow and volume to support additional investment in 
drilling additional wells at Mereenie.

From a customer point of view, most major energy users want future energy security as well.

Near-term NT gas supply – offshore supply dwindling
The NT has historically had 2 key suppliers of gas:

the Amadeus Basin (CTP and JV partners)

the Blacktip offshore gas field.

Additional supply into the market has been periodically supplied by Darwin LNG 'tail (remnant) gas'   
and Inpex LNG.

Blacktip field in decline: The Blacktip field has been in steady decline since 2020 and has recently 
reached historic lows. There is additional drilling planned at the field later this year, however additional 
supply is not guaranteed.

Darwin LNG tail gas reduced: The Darwin LNG facility has produced its final LNG cargo and since 
late 2023 has been supplying some remnant "tail gas" into the NT market from the offshore Bayu 
Undan field. Since April, the supply has significantly reduced and indications appear to be that the 
supply from this source may be short lived.

Other alternative supply not a long-term solution: The alternative supply from other offshore 
sources, namely Darwin LNG (DLNG) and Inpex, appear to be short-term fixes, as these options have 
a limited life and a relatively high cost, requiring higher prices.

Figure 2: Northern Territory gas supply 

Source: AEMO SHA Energy Consulting
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Longer-term NT gas market – AEMO sees significant shortfall 
The 2024 Gas Statement of Opportunities (GSOO) highlights an issue which, as described above, has 
been 12–18 months in the making: the stark gas supply shortfall now faced by the NT (see Figure 3). 
The analysis highlights that, by 2026–2027, there will be a shortfall of approximately 8–13 PJ pa (~22–
35 TJ/d), growing to ~15 PJ pa (~40 TJ/d) by 2031.

The current NT gas market is around 80–90 TJ/d. Around mid-October 2021, supply from Blacktip 
peaked at ~92 TJ/d, but by May 2022 was supplying only around 40–60 TJ/d. This has subsequently 
fallen further to around 15 TJ/d.

A key future supply risk is whether Blacktip gas production can ever be restored to previous historical 
levels. This will depend entirely on the pace and scope of further well interventions and new 
development wells being permitted, drilled and successfully tied in within the next 12–18 months.

In the mid to longer term, gas from yet-to-be-developed fields in the onshore Beetaloo Basin could 
potentially fill this shortfall, although there is no certainty that these fields will reach FID.

Figure 3: AEMO 20-year forecast Northern Territory gas consumption per annum highlights supply shortfall

Source:  AEMO, SHA Consulting.
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The Northern Gas Pipeline conundrum
The outage of the NGP has once again highlighted a fundamental change in the gas market supply–
demand balance in the NT. The continued under-performance of the offshore Blacktip gas field, which 
supplies Darwin via a contract with the NT's Power and Water Corporation (PWC), has meant that the 
NT gas market is now short of supply, compared with the previous oversupply situation. 

The Blacktip supply shortfall has meant that the minimum throughput threshold rate required for the 
Nitrogen Removal Unit (NRU) to operate (estimated at ~20 TJ/d) on the NGP is currently not being 
met, and therefore the NGP is shut-in for the remainder of FY2024 at least.

There have been a number of NGP closures over the recent past, reducing CTP's capacity to supply 
gas into the East Coast market and obtain higher prices for its gas. The recent closure of the NGP also 
meant that CTP had to curtail its supply for a number of months, until new alternative arrangements 
were secured, under which Central has been redirecting gas to PWC in the NT since late April 2024.

Figure 4: NT gas supply highlighting production required for NGP operation

Source: AEMO, CTP.
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EOI process targeting secure volumes at market prices
Key objective of the EOI process
The key objective  of the EOI process is to secure gas contract volumes at market prices.  The 
outcomes of this process will be to:

mitigate the risk of sales interruptions by closures of the NGP

quickly facilitate drilling new wells (when volumes in addition to current production capacity are 
secured)  

facilitate debt extension and restructure

accelerate timing for future distributions.

Figure 5: Targeted EOI volumes – significant increase (TJ/d)

Source: CTP. 



Report prepared by MST Access, a registered business name of MST Financial services ABN 617 475 180 AFSL 500 557.

mstaccess.com.au   7

Covering low NT supply and high NT supply outcomes
The EOI process intends to cover CTP's volumes and pricing no matter whether the eventual outcome 
of the NT gas supply situation is a shortage or an oversupply. Figures 6 and 7 demonstrate the 
outcome of these 2 situations.

Potential market outcomes from the EOI process
Central secures firm supply contracts to east coast customers with volumes greater than the 
minimum 20 TJ/d required to keep the NGP open. This would provide ultimate flexibility to supply 
into both the NT and east coast markets and provide access to east coast ‘spot’ markets for 
excess gas.

Central secures firm contracts within the NT for all of its gas supply. This would remove any risk 
associated with the NGP as access to the pipeline would not be required. This may mean that the 
NGP remains closed, in which case Central would not be able to supply any excess gas to east 
coast spot markets.

Central is unable to secure sufficient firm contracts in either market. In the worst case, Central has 
insufficient east coast customers to keep the NGP open on its own and is at risk of being confined 
to NT markets, with possible curtailment of production where the NT market is adequately 
supplied from other sources. This scenario appears less likely, given the absence of alternative 
supply sources for NT customers in the short term.

Figure 6: High NT production scenario Figure 7: Low NT production scenario

Source: CTP. Source: CTP.
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The Northern Gas Pipeline (NGP) Outage: 
Short-Term Pain Cured with New Contract Signed
Revenues have taken a hit on NGP closure
The NGP will be closed until at least mid 2024. This means that CTP's ability to supply the East Coast 
market – and therefore access spot pricing – was temporarily curtailed (Mereenie production reduced), 
leaving a short-term decrease in earnings.

The reduced revenues in FY2024 from NGP outages have been estimated at approximately A$4m.

Gas agreement with NT's Power and Water Corp mitigates the 
short-term damage – all production being sold
CTP has a new agreement in the NT to supply all of its available uncontracted gas to Power & Water 
Corporation (PWC) for the remainder of , if required by PWC. CTP expects that PWC will take this gas 
in increasing quantities as the diverted Darwin LNG supply tails off.

The supply contract is up to 8.6PJ of gas to the end of 2024, and will be supplied “as available”.

CTP has been selling 100% of production since the end of April and, subject to seasonal demand 
fluctuations, expects this to continue until the end of CY2024.

Figure 8: Daily production, Mereenie and Palm Valley – effects of NGP closure and new contract

Source: CTP.
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March 2024 Quarter: The NGP Lets CTP Down Again, 
Prices Rescue Revenue
The March quarter results represented a softer quarter for sales, which was affected by an unplanned 
outage of the NGP, restricting deliveries to only NT customers and reducing the volume of gas that 
CTP could sell into the spot East Coast gas market over the course of the quarter.

March-quarter review
Volumes: down 13% qoq – NGP disruption
Results: CTP’s Mereenie field produced less in the March quarter, with disruption from an unplanned 
outage of the NGP from mid-February. 

Sales volumes in the quarter were 1.03 PJe, 13% lower than the December quarter.

Outlook: East coast gas has now been re-contracted on an as-available basis in the NT for remainder 
of 2024 from late April, so we would expect to see volumes and revenues rebound accordingly in the 
June quarter, subject to sufficient demand continuing during the softer winter season.

Sales price: much better as East Coast gas shortages bite – 13% higher than 
December
Results:  The average price received increased 13% qoq, with CTP realising A$7.99/GJe vs. 
A$7.04/GJe  in the previous quarter. East Coast spot prices were stronger, and demand for gas in 
northern Australia remained strong due to declining gas supply from offshore fields.

Outlook: New contract prices are higher than maturing contracts.

Revenues: lower volume + higher price = revenue flat qoq
Results: The combination of lower volumes and higher pricing saw revenue of A$8.2m for the quarter, 
just 1% lower than the prior quarter.

Outlook: 

Mereenie and Palm Valley have been selling at full capacity into NT since late April – this could 
continue for the remainder of 2024, subject to seasonal demand fluctuations

We expect to see higher pricing for new contracts.

Pre-sold gas is now fully delivered – this represents additional cash flow from the same 
production.

Funding: net debt now near zero
Net debt was A$0.4m (A$24.2m cash and A$24.6m debt) at 31 March 2024. 

Operational cash flow was weaker at $5.5m for the quarter, with $0.2m in exploration, $0.9m in capex 
for the Mereenie Flare project, and a debt repayment of A$1.7m.

The term of the unused $5m portion of CTP's loan facility was extended to 30 September 2024.

Gas which was pre-sold in 2020 was fully delivered by December 2023, releasing additional gas 
volumes for sale on usual cash terms from the March quarter, boosting cash flows by more than $6m 
per year. 

June-quarter outlook: gas prices picked up in the March 
quarter and are now above A$12/GJ
East Coast gas prices were soft during the December quarter, with prices closing at ~A$9.24G/J at 31 
December.

Prices recovered in the March quarter, closing at A$11.35/GJ, and have increased further to be trading 
at times at ~A$20/GJ in June.

The LNG netback price averaged A$20.03 for 2023, with June 2024 prices trading higher at around 
A$13.06/GJ and 1 year forward at A$15.46/GJ.
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While the NGP remains closed, CTP won’t have access to these spot prices, but these provide a useful 
benchmark for the wider market and CTP’s pricing prospects from the EOI process currently in 
progress.

In light of improved pricing and sales into the PWC contract, we see a better June quarter for CTP.

Figure 9: East Coast gas prices and LNG netback (A$/GJ)

Source:  AEMO, ACCC

Figure 10: Quarterly sales volume: NGP outage drives softer quarter (PJe)

Source:  CTP.
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Figure 11: Quarterly prices: softer pricing driven by lower East Coast prices (A$/GJe)

Source: CTP.

Figure 12: Quarterly revenues: softer pricing and lower volumes ($m)

Source: CTP.
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Recap: Business Strategy Turns to Maximising Cash 
Generation;
Dividends Back on the Agenda
Post the completion of the strategic review, CTP has announced a revised business strategy. The key 
to the strategy is simple: maximise cash generation from its production assets  in order to position the 
company to commence dividend payments. CTP has given no firm indication as to when they expect to 
start paying dividends; however, given the program CTP has set out, we see FY26 as the first year of 
potential dividend payments. The key components of CTP's cash flow maximisation strategy are as 
follows:

The key components of CTP's cash flow maximisation strategy are as follows:

reducing costs

repaying debt and liabilities

gas marketing

prioritising growth through joint venture and 'free carry' transactions. 

Cost reduction
The company will focus on minimising costs on both the operational and corporate level, while 
prioritising safety and the environment.

While focusing on costs, CTP aims to ensure that the operations are not compromised in any way and 
that the company is operating at maximum efficiency, ensuring a 'fit-for-purpose' model.

Debt and liability repayment
Net debt reduction
At 31 March 2024, CTP had net debt of A$0.4m (A$24.2m cash and A$24.6m debt).

Improving cash flows from higher gas prices could return CTP to a net cash balance, which will 
enhance its capacity to pay dividends to shareholders.

CTP has instigated a comprehensive cost review throughout the entire organisation.

Figure 13:  CTP debt repayment significantly reduces net debt

Source: CTP. 
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Pre-sold gas and gas overlift reduction 
Pre-sold gas

CTP has, since 2019, had a portion of pre-sold gas within its portfolio. This means that the cash for the 
gas has previously been received for gas yet to be produced (with proceeds used to fund new 
production wells), thus reducing the actual cash received in the current period for the gas.

The last of the pre-sold gas was delivered in December 2023. This will result in free cash flow being 
boosted by over A$6m per year, from 1 January 2024.

The additional cash flow can be used to reduce debt, returning CTP to a net cash position more 
rapidly.

Overlift

Overlift occurs when a JV partner sells more gas to its customers than it is entitled to under the joint 
venture (JV) arrangements (i.e. sells a higher proportion of gas than its JV holding percentage). The 
cash received for this overlift (or in this case, the ‘borrowed’ gas) is then payable to the other JV 
partners, effectively creating a liability, similar to that of a loan. 

CTP is scheduled to repay all of its overlift liability by mid-CY2026, freeing a further A$5m per year of 
free cashflow. 

Exploration: still a key to CTP's future
The CTP exploration portfolio remains a key platform of the company's growth of reserves and 
potential exposure to high-priced products such as helium and hydrogen. 

The key to maximising the value to CTP of exploration and minimising cash outflows is engaging JV 
partners and obtaining free carry for the exploration, particularly for the high-cost sub-salt wells 
(targeting large reserves of gas, helium and hydrogen). At least one well is expected to be drilled in the 
next 12 months, targeting helium, subject to the introduction of a new partner to partially fund the well 
costs.

Figure 14 highlights CTP's exploration portfolio. 

Figure 14: Large potential resources of gas, oil, helium and hydrogen

Source: CTP. 
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Recap: Macquarie Sells 50% in Mereenie; 

NZOG, HZN Each Pay A$42.5m (+A$9m Potential) for 25%
New Zealand Oil and Gas (NZOG) and Horizon Energy (HZN) announced the purchase of Macquarie’s 
50% share of Mereenie in February 2024, with each company buying a 25% stake. After completion of 
the sale, Mereenie ownership is NZOG 42.5%, HZN 25%, Cue Energy 7.5% and CTP 25% and 
operator. Macquarie had owned a 50% share in the field since 2016, when it purchased the stake from 
Santos.

Details of the transaction
For their 25% stakes in Mereenie, NZOG have made an upfront payment of A$42.5m and HZN a 
US$27.6m upfront payment. Further contingent payments of A$9m (NZOG) and US$5.8m (HZN) may 
be made over the next 24 months, subject to certain conditions being met.

NZOG and HZN rationale for the transaction and the value of 
Mereenie
NZOG sees consistent asset, strong gas prices and upside potential
NZOG’s acquisition of Mereenie has significantly increased its gas reserves.

Per the ASX announcement, NZOG’s rationale behind buying the asset includes the following:

The Mereenie asset has been a consistent performer with development upside.

Gas prices in Australia’s East Coast markets are strong because natural gas is needed for the 
low-carbon energy transition, and Mereenie increases NZOG’s exposure to secured gas sales
agreements directly into that market.

Re-completions increased production from Mereenie by 1.5TJ per day.

A campaign of in-field data acquisition, which commenced late in 3QCY23, will optimise infill 
drilling at Mereenie. Future activity includes two proposed infill wells in 2HCY24, with the Stairway 
appraisal and further infill wells commencing thereafter.

Installing a flare gas recovery compressor will further boost production and reduce emissions.

HZN sees acquisition providing exposure to attractive domestic gas markets
Per HZN’s ASX announcement, the rationale behind buying the asset includes the following:

entry into a Tier-1 oil and gas jurisdiction with strong market demand

cash-accretive producing asset, with 2P reserves forecast generating over 20% IRR at modest 
gas prices

several significant infrastructure-led opportunities – for example, the recent offtake agreement 
with Arafura Rare Earths Ltd demonstrates Mereenie’s strategic value in supporting the energy 
transition

significant near-term contracted offtake which underpins the purchase price and debt facility

substantial long-term uncontracted capacity to take advantage of market conditions.
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FY2024 Forecast Changes
We have reviewed our forecasts marginally for FY2024. Figure 15 summarises the changes.

Key changes are as follows:

Revenue has increased as we have accounted for the new contract sales to PWC from April.

We have made marginal adjustments to operating and other expenses and depreciation.

 

Figure 15:  FY2024 forecast changes

Source: MST estimates.
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Valuation: Mereenie Transaction Verifies Our Valuation; CTP 
Assets Undervalued by the Market
Base-case valuation of A$0.15 (unchanged)
Our analysis – and that of market participants – suggest that CTP’s assets 
are undervalued by the market
The Amadeus Basin assets provide underlying production, earnings and cash flow which we believe is 
fundamentally undervalued by the market.

Our valuation remains unchanged at A$0.15/share.

Core production assets contribute A$0.13
The core production assets make up A$0.13 of our A$0.15 valuation, suggesting that the market is 
placing a significant discount on assets that are relatively low risk.

HZN–NZOG acquisition of Mereenie verifies our valuation
The HZN and NZOG acquisition price provides a relevant look-through value for valuing CTP’s 25% 
interest in the very same asset and for the rest of CTP’s portfolio. The price paid validates our own 
valuation of CTP’s interest in Mereenie (A$43m) and reinforces our view that the asset (and CTP) is 
well positioned to capture not only increasing gas demand via further offtakes, but also robust gas 
pricing dynamics in a tight NT market.

Figure 16: Base-case valuation summary – fully diluted (A$ per share)

Source: MST estimates.
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Valuation cross-checks suggest CTP is undervalued
Gas price implied by current share price: A$5.39/GJ (vs. A$7.99 received last 
quarter)
The current share price implies a gas price of A$5.39/GJ. CTP received an average price of 
A$7.99/GJe in the last quarter. The current share price assumes that CTP’s average gas price 
received will be some 25% less than the last quarter over the life of the assets.

Enterprise Value to Resources suggests that CTP is undervalued: market 
average multiple implies A$0.13/share
An additional check on our valuation is to observe how the market values the Reserves and Resources 
of CTP and its ASX-listed peers (see Figure 18), using EV/2P+2C. This yields a lower alternative 
valuation than our NPV-based method, but it still reflects upside to the current share price, particularly 
if the 2P reserves base can be expanded.

This valuation metric shows the relative value the market attributes to the company’s Reserve and 
Resource base. CTP is valued significantly below its peer average, with CTP’s EV/2P+2C of 0.17 
comparing to the average of 0.43. The peer average would see CTP valued at A$0.13 vs. the current 
share price of A$0.053 and our valuation of A$0.15.

Figure 17: Share price–implied gas price vs forecast and East Coast prices 

Source:  SHA Consulting, MST, CTP, *AEMO, **Gas N=Market Emergency Price Order.

Figure 18: Select Australian-listed energy stocks – EV/Resources 

Source:  SHA Consulting, Company Filings, MST
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Catalysts: upside potential driven by multiple sources
We see further upside potential to our share price and valuation from multiple sources, which include:

short-term delivery of uncontracted gas to PWC under the terms of the 'as-available' supply 
agreement

conversion of EOIs into long-term gas contracts at higher prices

exploration program – exploration and appraisal remains a source of potential value upside within 
CTP via the potential to increase reserves and thus increase production and/or the life of the 
assets. We are particularly focused on the sub-salt exploration program, once the JV has a 
program established post the Peak Helium default. Our valuation reflects minor upside from 
exploration

establishment of helium production at Mereenie – we have not taken the potential value of helium 
into our valuation due to its early stage. We await further information of costs and validity of 
extraction before taking this into our valuation

higher level of sales into the spot market

further corporate activity in the energy sector.

Risks
The disappointing exploration results at PV have shown the risk in exploration, and this remains a key 
risk to share price appreciation. As noted above, our valuation only assumes minor exploration-related 
upside. 

Risks to our valuation include:

non-conversion of EOIs into gas contracts

further outages to the NGP and volume decreases

longer-term potential reversal of the NGP to accept East Coast gas into NT

government regulation affecting pricing

the gas price, a key sensitivity for CTP’s cash flow and valuation

operational issues at existing assets

sub-salt exploration not proceeding 

difficulty accessing licence areas to acquire seismic and drill exploration and development wells, 
which may lead to delays. Despite having exploration tenure granted by the state/territory, CTP 
must negotiate access with various stakeholders and deal with rising regulatory compliance 
requirements. In recent years, this has impeded activity in the field, and contributed to rising costs

social licence: CTP is a producer of fossil fuels, an industry which has been subject to particular 
scrutiny in recent years as a result of climate concerns, government regulation, extended 
approval times and funding sources. A short-term consequence of this is its impact on investor 
sentiment, which flows through to CTP’s ability to attract investors and capital providers.
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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 
financial product you should read any relevant Product Disclosure Statement or like instrument.

ECM and corporate advisory services: MST Financial Services provides equity capital markets (“ECM”) and corporate advisory services through its capital markets division, MST
Capital Markets (“MST Capital”). MST Capital provides these services to a range of companies including clients of MST Access. As such, MST Capital may in the future provide 
ECM and/or corporate advisory services and, accordingly, may receive fees from providing such services. However, MST Financial Services has measures in place to ensure the 
independence of its research division is maintained, including information barriers between its Capital Markets and Research teams. In addition, neither MST Access, nor any of its 
research analysts, receive any financial benefit that is based on the revenues generated by MST Capital or any other division of MST Financial 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 certified. Opinions contained in this report represent those of 
MST Access at the time of publication. Forward-looking information or statements in this report contain information that is based on assumptions, forecasts of future results and 
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, MST Access 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 in this report. No guarantees or warranties 
regarding accuracy, completeness or fitness for purpose are provided by MST Access, and under no circumstances will any of MST Financial Services’ officers, representatives, 
associates or agents be liable for any loss or damage, whether direct, incidental or consequential, caused by reliance on or use of the content.

General Advice Warning
MST Access Research may not be construed as personal advice or recommendation. MST Access encourages investors to seek independent financial advice regarding the 
suitability of investments for their individual circumstances and recommends that investments be independently evaluated. Investments involve risks and the value of any investment 
or income may go down as well as up. Investors may not get back the full amount invested. Past performance is not indicative of future performance. Estimates of future 
performance are based on assumptions that may not be realised. If provided, and unless otherwise stated, the closing price provided is that of the primary exchange for the issuer’s 
securities or investments. The information contained within MST Access Research is published solely for information purposes and is not a solicitation or offer to buy or sell any 
financial instrument or participate in any trading or investment strategy. Analysis contained within MST Access Research publications is based upon publicly available information 
and may include numerous assumptions. Investors should be aware that different assumptions can and do result in materially different results.

MST Access Research is distributed only as may be permitted by law. It is not intended for distribution or use by any person or entity located in a jurisdiction where distribution, 
publication, availability or use would be prohibited. MST makes no claim that MST Access Research content may be lawfully viewed or accessed outside of Australia. Access to 
MST Access Research content may not be legal for certain persons and in certain jurisdictions. If you access this service or content from outside of Australia, you are responsible 
for compliance with the laws of your jurisdiction and/or the jurisdiction of the third party receiving such content. MST Access Research is provided to our clients through our 
proprietary research portal and distributed electronically by MST Financial Services to its MST Access clients. Some MST Access Research products may also be made available to 
its clients via third party vendors or distributed through alternative electronic means as a convenience. Such alternative distribution methods are at MST Financial Services’ 
discretion.

Access & Use
Any access to or use of MST Access Research is subject to the Terms and Conditions of MST Access Research. By accessing or using MST Access Research you hereby agree to 
be bound by our Terms and Conditions and hereby consent to MST Financial Services collecting and using your personal data (including cookies) in accordance with our Privacy 
Policy, including for the purpose of a) setting your preferences and b) collecting readership data so we may deliver an improved and personalised service to you. If you do not agree 
to our Terms and Conditions and/or if you do not wish to consent to MST Financial Services’ use of your personal data, please do not access this service.

Copyright of the information contained within MST Access Research (including trademarks and service marks) are the property of their respective owners. MST Access Research, 
video interviews and other materials, or any portion thereof, may not be reprinted, reproduced, sold or redistributed without the prior written consent of MST Financial Services.
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