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Recommendation Buy  

Previous Recommendation Initiation 

Risk Rating Very High 

Current Share Price $0.17 

12 Month Price Target $0.45 

Price Target Methodology Peer Comparison 

12 Month High/Low $0.36/$0.09 

Stock on Issue 226.5m 

Market capitalisation $30m 

Cash (A$m) (30/09/2012)  $9.2m 

Namibian Focussed & ExperiencedNamibian Focussed & ExperiencedNamibian Focussed & ExperiencedNamibian Focussed & Experienced    

SBR’s principal focus is the exploration and development of 
their Otavi Mountain Land Base Metal Project. In May 2012 
SBR added to their existing lead/zinc projects with the 
acquisition of the highly prospective Guchab copper project. 
Initial drilling results from Guchab have returned some 
outstanding first pass results.  
Highlights from the first drill hole at Guchab included 107.75m 
at 1.15% copper and 6.93g/t silver. Within this broad intercept 
there are narrower, higher grade intervals at 13.2% and 2.08% 
copper. The hole was drilled to a depth of 111m, with 
mineralisation starting at the surface and extending for almost 
the entire drillhole’s length.  
Drilling Ongoing:Drilling Ongoing:Drilling Ongoing:Drilling Ongoing: Subsequent progress of drilling at Guchab 
has been slow due to recurring break downs associated with 
the current rig and the difficult terrain. To improve the drilling 
performance, SBR is looking at replacing the drilling contractor 
and possibly purchasing a small drill rig of their own.  

Catalysts 
• Ongoing drilling results from Guchab and Kaskara.  
• Defining and drilling new targets based on the ongoing 

regional exploration.  
• Upgrading the lead/zinc resources on the Pavian Trend.  
Investment OverviewInvestment OverviewInvestment OverviewInvestment Overview: : : : We have followed SBR’s progress for 
some time and believe that Guchab is an exciting copper 
prospect. This is due to its location along strike from the 
Kombat copper mine, the outcropping mineralisation and early 
drill results. In addition to its copper exploration Sabre has a 
lead/zinc deposit upside on tenements to the north of Guchab.  
All of SBR’s tenements are within a mining district that has 
good infrastructure (power, rail and roads) and a smelter within 
trucking distance. 
The management team at SBR have solid experience in the 
region and good relationships with the landowners and 
Namibian Government. We visited SBR’s projects in late 2012 
and came away impressed with the potential that SBR has in 
their projects. We Initiate with a Buy recommendation Initiate with a Buy recommendation Initiate with a Buy recommendation Initiate with a Buy recommendation and a and a and a and a 
$0$0$0$0....44445555/share /share /share /share price target.price target.price target.price target. 

Risks:Risks:Risks:Risks: SBR is an early stage exploration play and due to the 
unknown nature of exploration is a high risk investment. 

 

Board and ManagementBoard and ManagementBoard and ManagementBoard and Management    

David Zukerman – Exec. 
Director 

Accountant, held a number of board 
positions over 25 years.  

Michael Scivolo – NED Accountant with extensive experience in 
the junior resources sector 

Jonathan Downes – 
NED 

Geologist with experience in gold, nickel 
and base metals 

Tim Putt – CEO Geologist, with a diverse geographical 
and mining experience. Most recently 
technical director for Amex Resources 

Dr Matthew Painter – 
GM Exploration 

Geologist, previously worked with 
Anglogold in Australia and Tanzania. Prior 
to joining SBR was with Coffey Mining 
consulting a number of international 
projects.  

Major ShareholdersMajor ShareholdersMajor ShareholdersMajor Shareholders    

Holder Shares (m) Percentage 

Coniston Pty Ltd 69.20 30.55% 

National Nominees Ltd  12.22 10.72% 

Brispot Nominees ?? 4.15% 

BBY Nominees ?? 4.03% 

Source: Company Report  

SBR Share Price ChartSBR Share Price ChartSBR Share Price ChartSBR Share Price Chart    

 
Source: Iress 

First up Drilling Success 

• Sabre Resources (SBR) is junior explorer targeting base 
metals in the Otavi region of northern Namibia, an area with 
a long mining history and excellent infrastructure.  

• The SBR team has been working in the region for 5 years 
and has developed considerable in-country knowledge and 
a good pipeline of projects.  

• In August 2012 SBR reported results from their first drill hole 
at the Guchab copper prospect. The results included 107.75 
m at 1.15% copper, with mineralisation from the surface. 

Sabre Resources (SBR) 
Base Metals in Namibia –  High Grade Copper Hits 
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Projects Overview 

    
SBR’s projects are located in northern Namibia ~430 km north of the country’s capital, Windhoek.  The 
tenements are close to regional mining town of Tsumeb, which has a population of 14,000 people.   

    
The projects lie within the Namib Copper Belt, a known mineralised terrain, with a long history of mining. 
Covering over 800 km2 of the Otavi Mountain Land, Sabre’s projects contain over sixty gazetted historic 
mines, workings, and prospects containing copper, lead, zinc, silver, and vanadium. The Company is 
actively exploring two of these historic prospects. 

Regional Location of SBR’s Otavi Regional Location of SBR’s Otavi Regional Location of SBR’s Otavi Regional Location of SBR’s Otavi Mountain Land Mountain Land Mountain Land Mountain Land Project, Project, Project, Project, 
highlighting position relative to keyhighlighting position relative to keyhighlighting position relative to keyhighlighting position relative to key    infrastructureinfrastructureinfrastructureinfrastructure    

 Prospects within the Otavi Prospects within the Otavi Prospects within the Otavi Prospects within the Otavi Mountain Land Mountain Land Mountain Land Mountain Land Project Project Project Project ––––    Kombat copper Kombat copper Kombat copper Kombat copper 
mine is in the southern portion of the map and Tsumeb Smelter is to mine is in the southern portion of the map and Tsumeb Smelter is to mine is in the southern portion of the map and Tsumeb Smelter is to mine is in the southern portion of the map and Tsumeb Smelter is to 
the north of the map. the north of the map. the north of the map. the north of the map.     

 

 

 

Source: Company Report  Source: Company Report 

Namibia Mining FriendlyNamibia Mining FriendlyNamibia Mining FriendlyNamibia Mining Friendly    Namibia has a stable and democratic government, with a long mining history and a Mining Act similar to 
Australian Mining Acts. Namibia produces large amounts of uranium, diamonds and copper. Mining 
provides ~13% of the country’s GDP. 

Operating smelter on Operating smelter on Operating smelter on Operating smelter on 
SBR’SBR’SBR’SBR’s doorsteps doorsteps doorsteps doorstep    

The Otavi region is home to the Tsumeb copper/lead/zinc/silver/vanadium mine and associated smelter. 
Whilst the mine has shut down, the smelter remains in operation as one of only five copper smelters in 
Africa. It is currently operated by the Canadian company Dundee Precious Metals (TSX:DPM). 
Concentrate for the smelter is shipped to Walvis Bay and then railed the ~550km to Tsumeb. In 2011 
Tsumeb processed 180,000t of concentrate and has plans to expand its production capacity.  

High grade mineHigh grade mineHigh grade mineHigh grade mine    Historic production from Tsumeb Mine was  24.9 Mt @ 5.5 % copper, 11.8% lead & 171 g/t silver24.9 Mt @ 5.5 % copper, 11.8% lead & 171 g/t silver24.9 Mt @ 5.5 % copper, 11.8% lead & 171 g/t silver24.9 Mt @ 5.5 % copper, 11.8% lead & 171 g/t silver.... 

Upside potential for SBRUpside potential for SBRUpside potential for SBRUpside potential for SBR    SBR’s close proximity to Tsumeb is advantageous either as the smelter is a potential customer for SBR 
if they commence production or if SBR wants to export concentrate then there is existing high quality  
infrastructure in place.  

 

 Tsumeb SmelterTsumeb SmelterTsumeb SmelterTsumeb Smelter    
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The Tsumeb Smelter The Tsumeb Smelter The Tsumeb Smelter The Tsumeb Smelter 
operated by Dundee operated by Dundee operated by Dundee operated by Dundee 
Precious Metals is Precious Metals is Precious Metals is Precious Metals is 
located only ~45km from located only ~45km from located only ~45km from located only ~45km from 
SBR’s projects. SBR’s projects. SBR’s projects. SBR’s projects.     

 

 Source: Company Report 

    
Projects - Copper 

ProspectiviProspectiviProspectiviProspectivity highty highty highty high    Guchab Prospect (Kombat Cu-Ag Trend) – Guchab is SBR’s flagship prospect. It is 

situated on the Kombat copper trend, along strike from the Kombat Copper Mine. In addition to 
Guchab, SBR has  identified a number of targets along the trend, that remain to be drilled.   

    The Kombat copper mine and concentrator, located ~8km from Guchab, is currently on care and 
maintenance and is owned by the Canadian company Kombat Copper (TSXV:KBT).  

    The Kombat Mine was mined over an extended period, producing 8.7Mt @ 3.7% Cu, 1.1% Pb and 8.7Mt @ 3.7% Cu, 1.1% Pb and 8.7Mt @ 3.7% Cu, 1.1% Pb and 8.7Mt @ 3.7% Cu, 1.1% Pb and 
26g/t Ag26g/t Ag26g/t Ag26g/t Ag. . . . Mining ceased in the 1990’s with ore remaining unmined. It is currently thought that there is 
insufficient ore remaining in the mine to restart the operation. If SBR is successful in defining a resource 
at Guchab then it is conceivable that there would be sufficient ore to restart the plant.  

Infrastructure possibilities Infrastructure possibilities Infrastructure possibilities Infrastructure possibilities 
are presentare presentare presentare present    

In addition to plant and concentrator infrastructure close by the projects are situated close the good rail, 
road, water and power infrastructure. 

High grade discovery hole High grade discovery hole High grade discovery hole High grade discovery hole 
with mineralisation over with mineralisation over with mineralisation over with mineralisation over 
considerable depth and considerable depth and considerable depth and considerable depth and 
close to surfaceclose to surfaceclose to surfaceclose to surface    

The discovery hole at Guchab returned impressive mineralisation over a 100m-plus interval with some 
high grade intervals. Due to the extreme topography the next 4 holes were positioned from the same drill 
pad and all intersected mineralisation, however due to the orientation they were not of the same tenor as 
the discovery hole. 

Summary of the best intersections from the holes at Pad 1 are; 

HoHoHoHole 1 le 1 le 1 le 1     107.5m @ 1.15% copper & 6.93g/t silver from 0.6m, 

  including 2.35m @ 13.24% copper & 70.8g/t silver    

Hole 2Hole 2Hole 2Hole 2  26.5 m @ 1.06% Copper & 6.25g/t silver from 1.4m 

Hole 3Hole 3Hole 3Hole 3  18.9 m @ 1.54% Copper & 9.6g/t silver from 1.0m 

    including 7.0 m @ 2.52% Copper & 10.12g/t silver from 1.0m 

Hole 4Hole 4Hole 4Hole 4 24.05 m @ 1.29% Copper & 10.91g/t silver from surface 

  including 1.0 m @ 8.55% Copper & 38.38g/t silver from 23m 

Hole 5Hole 5Hole 5Hole 5  22.20 m @ 3.45% Copper & 29.67g/t silver from surface 

  including 2.15 m @ 17.6% Copper & 247.7g/t silver from 20m  
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Drill hole trace for Drill Pad 1Drill hole trace for Drill Pad 1Drill hole trace for Drill Pad 1Drill hole trace for Drill Pad 1     Plan View of the Drill Pads and surface mineralisation outlinePlan View of the Drill Pads and surface mineralisation outlinePlan View of the Drill Pads and surface mineralisation outlinePlan View of the Drill Pads and surface mineralisation outline    

 

 

 

Source: Company Report  Source: Company Report 

    The drill rig was then moved to Drill Pad 2, targeting extensions of the mineralisation along trend. The 
results from Pad 2 were impacted by poor drilling conditions and equipment breakdowns. 

    From our inspection of the core on site and discussions with the company geologists it appears that the 
mineralisation intersected to date is oxide dominated, with minor sulphides becoming apparent at depth. 

Promising Promising Promising Promising early early early early days, days, days, days, 
more more more more drilling justified. drilling justified. drilling justified. drilling justified.     

The drill results and the mapping of the surface mineralisation are very positive, more drilling is required 
to determine the exact orientation and extent of the mineralisation.  

    Soil sampling has outlined the surface copper anomaly at Guchab over more than 4,000 metres of 
strike. SBR are undertaking surface and downhole geophysics to target future drilling. It will be 
interesting to see the results of the work targeting extensions of the surface mineralisation undercover.  

    The following picture is taken from the hill opposite Guchab it shows the extent of outcropping 
mineralisation and the position of the Drill Pads used to date. Based on our site visit, the current location 
of the drill rig is Pad 4, is an area of intense surface mineralisation. The slow pace in reporting of results 
from this area has been due to technical issues with the drill rig. It is planned that this will be resolved 
early in January.  

 Guchab Prospect Guchab Prospect Guchab Prospect Guchab Prospect ––––    outcropping mineralisation and drilling locationsoutcropping mineralisation and drilling locationsoutcropping mineralisation and drilling locationsoutcropping mineralisation and drilling locations    

    

 

 Source: Company Report 
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    Kaskara Prospect (Copper-Lead-Vanadium) – is situated on a the Lucas Post Trend, 

located ~20km to the north of the Kombat Trend. The Lucas Post trend has seen no modern 
exploration, and has not been explored since the 1950’s, due to land access issues that SBR has been 
able to overcome. Establishing positive relationships with the local farmers is a good example of the 
abilities of the SBR in-country team to undertake exploration effectively in Namibia.  

    The Kaskara prospect has similar mineralogical, geochemical and structural signatures to the Tsumeb 
Cu-Pb-Ag, mine located to the north. The surface mineralisation at Kaskara consists of up to 18 
gossans outcropping over a 2-4km trend.  

    An extensive RC drilling program is underway at Kaskara, with results from the first 10 holes reported in 
December 2012. Highlights included:     

 8.0m @ 2.15% lead, 0.91% vanadium & 8.0m @ 2.15% lead, 0.91% vanadium & 8.0m @ 2.15% lead, 0.91% vanadium & 8.0m @ 2.15% lead, 0.91% vanadium & 0.24% copper from 12m0.24% copper from 12m0.24% copper from 12m0.24% copper from 12m    

        Including 3.0m @ 5.16% lead, 2.21% vanadium & 0.59% Cu from 12 mIncluding 3.0m @ 5.16% lead, 2.21% vanadium & 0.59% Cu from 12 mIncluding 3.0m @ 5.16% lead, 2.21% vanadium & 0.59% Cu from 12 mIncluding 3.0m @ 5.16% lead, 2.21% vanadium & 0.59% Cu from 12 m    

    6.0m @ 1.17% lead, 0.47% vanadium & 0.18% copper from Surface6.0m @ 1.17% lead, 0.47% vanadium & 0.18% copper from Surface6.0m @ 1.17% lead, 0.47% vanadium & 0.18% copper from Surface6.0m @ 1.17% lead, 0.47% vanadium & 0.18% copper from Surface    

        2.0m @ 1.32% lead, 0.29% vanadium & 0.11% copper from 119m2.0m @ 1.32% lead, 0.29% vanadium & 0.11% copper from 119m2.0m @ 1.32% lead, 0.29% vanadium & 0.11% copper from 119m2.0m @ 1.32% lead, 0.29% vanadium & 0.11% copper from 119m 

    The drilling is testing a number of gossans and also targeting IP (Induced Polarization) anomalies at 
depth. RC drilling is proving to be more efficient than diamond drilling, the deep weathering profile meant 
that recoveries were low when diamond drilling was used.  

    To date the drilling has focussed on the outcropping gossans located at the base of a dominant hill, the 
next phase of drilling will see the rig move to top of the hill and test the IP anomaly.  
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 Plan View of KaskaraPlan View of KaskaraPlan View of KaskaraPlan View of Kaskara    

Kaskara prospect plan, Kaskara prospect plan, Kaskara prospect plan, Kaskara prospect plan, 
showing the outcropping showing the outcropping showing the outcropping showing the outcropping 
gossans in red gossans in red gossans in red gossans in red and the IP and the IP and the IP and the IP 
anomaly in pink. anomaly in pink. anomaly in pink. anomaly in pink.     

The drill so far has been The drill so far has been The drill so far has been The drill so far has been 
on the gossans and next on the gossans and next on the gossans and next on the gossans and next 
will move to test the IP will move to test the IP will move to test the IP will move to test the IP 
anomaly. anomaly. anomaly. anomaly.     

 

 Source: Company Report 

    
Projects – lead/zinc/silver 

    The Pavian mineralised trend hosts the Border Deposit, in addition to a number of targets and 
considerable Greenfields potential with first pass exploration to be undertaken over the trend. The 
mineralisation setting is a modified Mississippi Valley-Type (MVT) deposit.  

Border resource:Border resource:Border resource:Border resource:    

16Mt @ 2.12% Pb+Zn 16Mt @ 2.12% Pb+Zn 16Mt @ 2.12% Pb+Zn 16Mt @ 2.12% Pb+Zn &&&&    
4.76g/t Ag4.76g/t Ag4.76g/t Ag4.76g/t Ag    

Border Deposit is a relatively moderate grade deposit, metallurgical testing undertaken by SBR has 

shown that the ore can be cost effectively upgraded.  

The inferred resource at Border is 16.2Mt @ 2.12% lead plus zinc and 4.76g/t silver 

Crushing the ore to 12.5mm and using the low cost Dense Media Separation (DMS) process reduces 
volume by ~83% and produces a high grade feedstock, with grades of 6.3% lead (92% recovery) and 
12.5% zinc (86% recovery).  

Ore upgrades wellOre upgrades wellOre upgrades wellOre upgrades well    This would mean that only 17% of the ore mined would need to be milled and passed through a float 
circuit. 

Scoping Study ResultsScoping Study ResultsScoping Study ResultsScoping Study Results    Based on a 1mtpa operation the value of the ore is ~US$45/t, with mining and milling costs ~US$16/t.  

Upside potential Upside potential Upside potential Upside potential     Given the early stage of exploration at Border and along the whole Pavian trend there is scope for SBR 
to increase the resource at Border and also discover similar style deposits.  

The model proposed by SBR is ore mined from a number of deposits feeding a central processing plant. 

    The mineralisation model for Border is a modified Mississippi Valley Type (MVT).  

    The advantage that SBR has at Border is that it is close to either the Tsumeb smelter and rail/port 
facilities.   
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Valuation  

    Our valuation for SBR is based upon review of the potential scale of mineralisation and with reference to 
the size of other projects in the area combined with undertaking a peer comparison on the potential 
contained copper at Guchab. We have also ascribed nominal valuations for the Kaskara and Border 
projects along with the exploration potential.   

Comparison deposits. Comparison deposits. Comparison deposits. Comparison deposits.     Historical production at Tsumeb was 24.9 Mt @ 5.5 % copper, 11.8% lead & 171 g/t silver24.9 Mt @ 5.5 % copper, 11.8% lead & 171 g/t silver24.9 Mt @ 5.5 % copper, 11.8% lead & 171 g/t silver24.9 Mt @ 5.5 % copper, 11.8% lead & 171 g/t silver    for 
~1.37mt contained copper.        

At Kombat production was 8.7Mt @ 3.7% Cu, 1.1% Pb and 26g/t A8.7Mt @ 3.7% Cu, 1.1% Pb and 26g/t A8.7Mt @ 3.7% Cu, 1.1% Pb and 26g/t A8.7Mt @ 3.7% Cu, 1.1% Pb and 26g/t Ag, g, g, g, when the remaining ore is 
included at Kombat the amount of contained copper is ~400,000t.  

Peer Companies Peer Companies Peer Companies Peer Companies     We have selected a number of ASX listed copper companies with resources to use as a comparison to 
SBR and determined the average market capitalisation per ton of contained copper.  

 Table headingTable headingTable headingTable heading    

    

Company 
Market 
Cap* 

 (A$m) 

Average 
Grade 
(Cu%) 

Contained  
Copper (t) 

Market Cap*/ 
Resource 

tonne (A$/t) 

Avanco Resources Limited 89 1.27% 660,613 135 
Avalon Minerals 34 1.12% 520,252 63 
Azure Minerals Limited 10 4.70% 23,594 420 
Chinalco Yunnan Copper 21 0.53% 102,767 208 
Emmerson Resources 
Limited 25 2.04% 50,220 494 
Finders Resources Limited 53 2.46% 212,965 251 
Fox Resources Limited 17 0.74% 113,942 147 
Genesis Resources 23 0.28% 429,234 46 
Hot Chili Limited 179 0.60% 510,600 320 
Horseshoe Metals Limited 13 1.06% 91,160 146 
Indophil Resources NL 295 0.52% 5,717,625 52 
Marengo Mining Limited 148 0.41% 2,351,800 63 
Mithril Resources Ltd 8 0.57% 151,050 54 
Robust Resources Limited 31 0.09% 42,090 732 
Syndicated Metals Limited 11 0.49% 334,200 33 
Ventnor Resources 43 1.60% 101,253 271 
YTC Resources Limited 73 0.97% 97,228 754 
   Average $246/t 

 Source: PhillipCapital estimates and company data               * Market Capitalisation is fully diluted basis 

    Based on a $246/t average for contained copper and the resource at Kombat containing ~400,000t 
contained copper this would imply a market capitalisation of $98m or $0.43/share on the current 
number of SBR shares on issue.  

If we apply the same measure and use the Tsumeb resource, a valuation of $1.49/share is reached. 
Given the proximity to Tsumeb and the geology at Guchab we feel that Kombat is a better comparison 
at this stage.  

    We have given Kaskara and Border a nominal value of $10m or $0.04/share, with an additional $5-$10m 
($0.02-$0.04/sh) for the exploration potential of the rest of the tenements 

    Our NAV valuation based on peer comparisons is 

Guchab  $0.43-$1.49 

Kaskara/Border  $0.04 

Exploration potential  $0.02 - $0.04 

Total Total Total Total     $0.49 $0.49 $0.49 $0.49 ----    $1.57$1.57$1.57$1.57/sh/sh/sh/sh    

    Given the early nature of the exploration at Guchab and the still modest pace of drilling to date, we feel 
that a target price of $0.45/share is achievable.    

    SBR is a high risk exploration play leveraged to further exploration success. The early drilling success, 
experienced team and high quality infrastructure in the region make SBR and attractive proposition, 
prompting us to    initiateinitiateinitiateinitiate    coveragecoveragecoveragecoverage    with Buy recommendation and a $0.4with Buy recommendation and a $0.4with Buy recommendation and a $0.4with Buy recommendation and a $0.45555/share price target./share price target./share price target./share price target.  
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PhillipCapital       

Jonathan Buckley +61 3 9618 8244 Group Chief Executive Officer    

      
Research      
Andrew Shearer +61 3 8633 9862 Resources Analyst Lawrence Grech +61 2 9233 9635 Senior Resources Analyst 
Cameron Bell +61 3 9618 8283 Equities Analyst Paul Jensz +61 3 8633 9864 Agribusiness & Science  
Conor O’Prey +61 2 9233 9638 Senior Equities Analyst   Analyst 
Ken Wagner +61 2 9233 9612 Equities Analyst Pieter Bruinstroop  +61 3 9618 8275 Resources Analyst  
      
Corporate Finance & ECM      
James Green +61 2 9233 9613 Head of Corporate Finance    
Craig Stranger +61 3 8633 9832 Head of Equity Capital Markets   
Brooke Picken +61 3 8633 9831 Associate Paul Levitt +61 2 9233 9626 Associate 
Jae Yoo +61 2 9233 9656 Associate Sackville Kempton +61 3 9618 8258 Head of Corporate Services 
Malcolm McComas +61 2 9233 9659 Senior Advisor Sean Kennedy +61 3 8633 9836 Associate Direct or 
Nicholas Wirubov +61 3 9618 8251 Corporate Finance Yehuda Gottlieb +61 3 8633 9838 Associate 
Michael Beer +61 3 9618 8222 Corporate Finance    
      
Institutional Sales      
Tony Smith +61 3 8633 9900 Head of Securities    
Craig Stephens +61 3 8633 9881 Head of Execution Mark Pashley +61 2 9233 9641 Senior Sales Trader 
Gavin Todd +61 2 9233 9639 Institutional Research Sales Matthew White +61 3 8633 9882 Institutional Sales Trading 
James Wilson +61 2 9233 9607 Institutional Research Sales William Cleland +61 3 9618 8223 Institutional Research Sales 
James Pearson +61 8 9324 5155 Institutional Research Sales Stuart Low +61 3 86339880 Institutional Research Sales 
      
Capital Management      
Ben Hughes +61 8 9324 5122 Deputy Head of Securit ies    
Luke Pavone +61 3 8633 9920 Associate Director      
Patrick Verhoeven +61 3 8633 9927 Associate Director     
      
Global Markets      
Nicholas Pereza-Mathews +61 3 8633 9921 Head of Global Markets    
Mark O'Brien +61 3 8633 9919 Senior Private Wealth    
Huw Davies +61 3 8633 9923 Senior Private Wealth    
      
Private Wealth      
Tony Smith +61 3 8633 9900 Head of Securities    
Allan Moffatt +61 8 7202 1112 Private Wealth Mark Schwarz +61 2 9233 9642 Private Wealth 

Amanda Fanning +61 3 9618 8247 Private Wealth Mark Wiseman +61 3 9618 8228 Private Wealth 

Andrew Sekely +61 2 9994 5507 Private Wealth Matthew Carey +61 2 9233 9602 Private Wealth 

Charlie Heerey +61 3 9618 8240 Private Wealth Michael Jeffery +61 2 9233 9619 Private Wealth 

Chris Walker +61 3 8633 9928 Private Wealth Nathanial Doust +61 2 9233 9646 Private Wealth 

Craig Baillie +61 3 9618 8279 Private Wealth Nick Madden +61 2 9994 5502 Private Wealth 

Daniel McFarlane +61 3 8633 9917 Private Wealth Oksana Wainwright +61 2 9994 5501 Private Wealth 

Daniel Rees +61 3 8633 9922 Private Wealth Patricia Harrison +61 2 9994 5505 Private Wealth 

David Dwyer +61 2 9233 9643 Private Wealth Patrick Trindade  +61 3 8633 9926  Private Wealth 

Enzo Salvatore +61 3 8633 9924 Private Wealth Paul Lambrecht +61 8 9324 5144 Private Wealth 

Howard Elton +61 3 9618 8233 Private Wealth Peter Addison +61 3 9618 8226 Private Wealth 

Jason D’Ortenzio +61 3 8633 9905 Private Wealth Philip Rhead +61 2 9994 5509 Private Wealth 

James Georges +61 3 8633 9863 Private Wealth Prasanna Wickramatunge +61 3 9618 8270 Private Wealth 

James Mazey +61 7 3338 3834  Private Wealth Ryan Hoffman +61 2 9233 9672 Private Wealth 

James Pearson +61 8 9324 5155 Private Wealth Samuel James +61 2 9233 9657 Private Wealth 

Jason Norval +61 2 9233 9625 Private Wealth Simon Winter +61 8 9324 5133 Private Wealth 

Joe Durak +61 2 9994 5513 Private Wealth Steven Soars +61 7 3338 3833 Private Wealth 

John Aldersley +61 2 9233 9617 Private Wealth Stuart McClure +61 7 3149 8630 Private Wealth 
John Miles +61 7 3149 8629 Private Wealth Sue McDonald +61 3 9618 8211 Private Wealth 

John Axsentieff +61 3 8633 9902 Private Wealth Tim Moffatt +61 8 7202 1110 Private Wealth 

Jonathan Di Maggio +61 3 8633 9904 Private Wealth Tom Fairchild +61 3 9618 8255 Private Wealth 

Josh Graham +61 2 9233 9645 Private Wealth Warren Atkinson +61 8 7202 112 Private Wealth 

Kate Hanrahan +61 3 8633 9909 Private Wealth Xiaoming Huang +61 3 8633 9912 Private Wealth 

Laurie Elliss +61 2 9233 9654 Private Wealth    
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OFFICE LOCATIONS AND DISCLOSUREOFFICE LOCATIONS AND DISCLOSUREOFFICE LOCATIONS AND DISCLOSUREOFFICE LOCATIONS AND DISCLOSURE    

MelbourneMelbourneMelbourneMelbourne    SydneySydneySydneySydney    PerthPerthPerthPerth Gold CoastGold CoastGold CoastGold Coast AdelaideAdelaideAdelaideAdelaide 

Level 12, 15 William St 

Melbourne VIC 3000 

 

Level 9, 56 Pitt Street 

Sydney NSW 2000 

 

21/140 St Georges Tce 

Perth WA 6000      

Level 9 Neicon Tower 

17 Victoria Avenue 

Broadbeach QLD 4218 

Level 1, 16 Vardon Ave 

Adelaide SA 5000  

 

Phone: 613 9629 8288 

Fax: 613 9600 1138 

Phone: 612 9233 9600 

Fax: 612 9251 9368 

Phone: 618 9324 5111 

Fax: 618 6316 4425 

Phone: 1300 331 098. Phone: 1300 658 906 

 

CONTACT INFORMATION (CONTACT INFORMATION (CONTACT INFORMATION (CONTACT INFORMATION (Regional Member CompaniesRegional Member CompaniesRegional Member CompaniesRegional Member Companies))))    

SINGAPORESINGAPORESINGAPORESINGAPORE    

Phillip Securities Pte LtdPhillip Securities Pte LtdPhillip Securities Pte LtdPhillip Securities Pte Ltd    

Raffles City Tower 
250, North Bridge Road #06-00 
Singapore 179101 

Tel +65 6533 6001 

Fax +65 6535 6631 

www.phillip.com.sg 

HONG KONGHONG KONGHONG KONGHONG KONG    

Phillip Securities (HK) LtdPhillip Securities (HK) LtdPhillip Securities (HK) LtdPhillip Securities (HK) Ltd    

11/F United Centre 95 Queensway 
Hong Kong 

Tel +852 2277 6600 

Fax +852 2868 5307 

www.phillip.com.hk 

INDONESIAINDONESIAINDONESIAINDONESIA    

PT Phillip Securities IndonesiaPT Phillip Securities IndonesiaPT Phillip Securities IndonesiaPT Phillip Securities Indonesia    

ANZ Tower Level 23B, 
Jl Jend Sudirman Kav 33A 
Jakarta 10220 – Indonesia 

Tel +62-21 5790 0800 

Fax +62-21 5790 0809 

www.phillip.co.id 

            
THAILANDTHAILANDTHAILANDTHAILAND    

Phillip Securities (Thailand) Public Co. LtdPhillip Securities (Thailand) Public Co. LtdPhillip Securities (Thailand) Public Co. LtdPhillip Securities (Thailand) Public Co. Ltd    

15th Floor, Vorawat Building, 
849 Silom Road, Silom, Bangrak, 
Bangkok 10500 Thailand 

Tel +66-2 6351700 / 22680999 

Fax +66-2 22680921 

www.phillip.co.th 

UNITED KINGDOMUNITED KINGDOMUNITED KINGDOMUNITED KINGDOM    

King & Shaxson Capital LimitedKing & Shaxson Capital LimitedKing & Shaxson Capital LimitedKing & Shaxson Capital Limited    

6th Floor, Candlewick House, 
120 Cannon Street, 
London, EC4N 6AS 

Tel +44-20 7426 5950 

Fax +44-20 7626 1757 

www.kingandshaxson.com 

MALAYSIAMALAYSIAMALAYSIAMALAYSIA    

Phillip Capital Management Sdn BhdPhillip Capital Management Sdn BhdPhillip Capital Management Sdn BhdPhillip Capital Management Sdn Bhd    

B-3-6 Block B Level 3 Megan Avenue II, 
No. 12, Jalan Yap Kwan Seng, 50450 
Kuala Lumpur 

Tel +603 2162 8841 

Fax +603 2166 5099 

www.poems.com.my 

            
JAPANJAPANJAPANJAPAN    

Phillip Securities Japan, Ltd.Phillip Securities Japan, Ltd.Phillip Securities Japan, Ltd.Phillip Securities Japan, Ltd.    

4-2 Nihonbashi Kabuto-cho Chuo-ku, 
Tokyo 103-0026 

Tel +81-3 3666 2101 

Fax +81-3 3666 6090 

www.phillip.co.jp 

CHINACHINACHINACHINA    

Phillip Financial Advisory (Shanghai) Co. LtdPhillip Financial Advisory (Shanghai) Co. LtdPhillip Financial Advisory (Shanghai) Co. LtdPhillip Financial Advisory (Shanghai) Co. Ltd    

No 550 Yan An East Road, 
Ocean Tower Unit 2318, 
Postal code 200001 

Tel +86-21 5169 9200 

Fax +86-21 6351 2940 

www.phillip.com.cn 

FRANCEFRANCEFRANCEFRANCE    

King & Shaxson Capital LimKing & Shaxson Capital LimKing & Shaxson Capital LimKing & Shaxson Capital Limitediteditedited    

3rd Floor, 35 Rue de la Bienfaisance 75008 
Paris France 

Tel +33-1 45633100 

Fax +33-1 45636017 

www.kingandshaxson.com 

            
UNITED STATESUNITED STATESUNITED STATESUNITED STATES    

Phillip Futures IncPhillip Futures IncPhillip Futures IncPhillip Futures Inc    

141 W Jackson Blvd Ste 3050 
The Chicago Board of Trade Building 
Chicago, IL 60604 USA 

Tel +1-312 356 9000 

Fax +1-312 356 9005 

INDIAINDIAINDIAINDIA    

PhillipCapital (India) Private LimitedPhillipCapital (India) Private LimitedPhillipCapital (India) Private LimitedPhillipCapital (India) Private Limited    

No. 1, C‐Block, 2nd Floor, Modern Center, 
Jacob Circle, K. K. Marg, Mahalaxmi  
Mumbai 400011 

Tel: (9122) 2300 2999 

Fax: (9122) 6667 9955  

www.phillipcapital.in 

TURKEYTURKEYTURKEYTURKEY    

PhillipCapital Menkul DegerlerPhillipCapital Menkul DegerlerPhillipCapital Menkul DegerlerPhillipCapital Menkul Degerler    

Dr. Cemil Bengü Cad. Hak Is Merkezi  
No. 2 Kat. 6A Caglayan  
34403 Istanbul, Turkey 

Tel: 0212 296 84 84  

Fax: 0212 233 69 29 

www.phillipcapital.com.tr 
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Recommendation Criteria 

Investment ViewInvestment ViewInvestment ViewInvestment View    

PhillipCapital Investment View is based on an absolute 1-year total return equal to capital appreciation plus yield. 

 

BuyBuyBuyBuy    HoldHoldHoldHold    SellSellSellSell    

>20% 20% – 5% <5% 

 

A Speculative recommendation is when a company has limited experience from which to derive a fundamental investment view. 

Risk RatingRisk RatingRisk RatingRisk Rating    

PhillipCapital has a four tier Risk Rating System consisting of: Very High, High, Medium and Low. The Risk Rating is a subjective 
rating based on: Management Track Record, Forecasting Risk, Industry Risk and Financial Risk including cash flow analysis. 

 

Disclosure of Economic Interests 

The views expressed in this research report accurately reflect the personal views of   about the subject issuer and its securities.  No 
part of the analyst's compensation was, is or will be directly or indirectly related to any recommendation or view expressed in this 
report. 

The following person(s) do not hold an economic interest in the securities covered in this report or other securities issued by the 
subject issuer which may influence this report: 

• the author of this report  

• a member of the immediate family of the author of this report  

 

Disclaimer/Disclosure 

This publication has been prepared solely for the information of the particular person to whom it was supplied by Phillip Capital 
Limited (“PhillipCapital”) AFSL 246827.  This publication contains general securities advice.  In preparing the advice, PhillipCapital 
has not taken into account the investment objectives, financial situation and particular needs of any particular person.  Before 
making an investment decision on the basis of this advice, you need to consider, with or without the assistance of a securities 
adviser, whether the advice in this publication is appropriate in light of your particular investment needs, objectives and financial 
situation.  PhillipCapital and its associates within the meaning of the Corporations Act may hold securities in the companies referred 
to in this publication.  PhillipCapital believes that the advice and information herein is accurate and reliable, but no warranties of 
accuracy, reliability or completeness are given (except insofar as liability under any statute cannot be excluded). No responsibility for 
any errors or omissions or any negligence is accepted by PhillipCapital or any of its directors, employees or agents.  This publication 
must not be distributed to retail investors outside of Australia. 

Disclosure of Corporate Involvement 

PhillipCapital has in the previous 12 months been involved in a publicly-announced transaction involving the payment of a fee to 
PhillipCapital by the corporate issuer described in this report.  PhillipCapital does and seeks to do business with companies covered 
in its research. 

PhillipCapital reports are available on Bloomberg, Reuters, FactSet, Capital IQ and www.phillipcapital.com.au 

    

    


