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Native Title Agreement Signed
Investment case
The Native Title Agreement is a significant milestone for AMN, covering
97.5% of the Resource and paves the way for granting of a Mining Lease.
The Lake Mackay brine SOP Project is an exciting development proposition
and early pumping results appear encouraging. It offers superior scale and
relative technical and planning maturity to the peer group. The SOP market is
structurally attractive due to 50% of supply sourced from high cost secondary
production. This should enable developers of low cost primary production,
like Mackay, to enter the market. With the scoping study and Native Title
Agreement achieved, environmental studies underway and funding to progress
development studies in place, AMN is well placed to execute. Pending positive
study results, we believe there is an excellent chance AMN will attract a partner
to assist in development of Mackay, a key medium term value crystallising event.
We retain our Speculative Buy with an increased $1.30/sh Price Target.

Key points
yyAMN has announced that it has signed a Native Title Agreement with the
Kiwirrkurra people for an area that almost covers the entire Lake Mackay SOP
Project area;
yyThe agreement represents satisfaction of a key condition ahead of granting of
a Mining Lease;
yyThe agreement comprises a range of confidential financial and non-financial
terms as well as the issue of 1m ordinary shares to Tjamu Tjamu (Aboriginal
Corporation acting on behalf of Kiwirrkurra), escrowed for three years, as part
of the terms;
yyThe agreement excludes only 2.5% of the Lake Mackay SOP Project Mineral
Resource;
yyImportantly, the agreement enables plant and infrastructure location per
current scoping study;
yyThis is a key departure from peer SO4 that has recently received notification
of a Native Title Claim over nearly a third of the proposed project area
– already significantly smaller than that of AMN (440km2 vs 3,500km2) –
which will have a negative bearing on infrastructure and plant location;
yyWe expect further pump test results in the near term leading into the PFS
due CY end;
yyOur Valuation and Price Target increases to $1.30/sh (prev. $1.00/sh).
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Analysis
Securing Native Title is a significant milestone for AMN:
yy97.5% of the Resource is covered by the Agreement
yyIt facilitates the next step in obtaining grant for a Mining Lease
yyEnsures sufficient footprint to establish gathering and process plant
infrastructure per the current scoping study.
Consequently, AMN is able to continue its PFS (due CY) as planned.
The key significance of the agreement that is perhaps less tangible, is that it
should engender political and social support that will better attract transport
infrastructure spend (NAIF for example).
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Agrimin Ltd
(AMN $0.83) Speculative Buy
Transport is a key plank in substantiating a viable economic development at
Lake Mackay.
The support of the local indigenous people should result in the local and Federal
Governments taking a more favourable position on building and/or enhancing
transport infrastructure to the Lake Mackay site: this could both significantly
optimise transportation costs (more direct route on higher quality road) and
lower project capital (transfer capex to the public purse).
AMN has been methodical in establishing key project milestones and systematic
in managing risk and thereby de-risking the project to ensure that the Lake
Mackay SOP Project can be fairly economically assessed on its inherent
technical merits.
We have lowered our Risk Factor on our Lake Mackay SOP desktop DCF to 50%
to derive an increased $1.30/sh Valuation:
Agrimin Ltd - Euroz Valuation
NPV Risk Adjustment factor
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Lake Mackay NPV @ 50%
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1.30
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We bring our Price Target in-line with Valuation.
Speculative Buy maintained.
A key milestone in terms project economics will be articulated with the PFS due
CY’17 end.

Euroz Securities Limited
All information and advice is confidential and for the private information of the person to whom it is provided and is provided without
any responsibility or liability on any account whatsoever on the part of Euroz Securities Limited or any member or employee thereof.
Refer to full disclaimer at the end of this document.

Disclaimer
Copyright & Distribution
The material contained in this communication (and all attachments) is prepared
for the exclusive use of clients of Euroz Securities Ltd (ACN 089 314 983)
(“Euroz”) only. Euroz is the holder of an Australian Financial Services Licence
(AFSL 243302) issued by the Australian Securities and Investments Commission
(“ASIC”) and is a participant of the Australian Securities Exchange Group
(“ASX Group”).
The information contained herein is confidential and may be legally privileged.
If you are not the intended recipient no confidentiality is lost nor privilege
waived by your receipt of it. Please delete and destroy all copies, and contact
Euroz on (+618) 9488 1400. You should not use, copy, disclose or distribute this
information without the express written authority of Euroz.

Disclaimer & Disclosure
Euroz and its associates declare that they deal in securities as part of their
securities business and consequently may have a relevant interest in the
securities recommended herein (if any). This may include providing equity
capital market services to their issuing company, hold a position in the securities,
acting as principal or agent, or make a market therein and as such may effect
transactions not consistent with the recommendation (if any) in this report.
Euroz declares that it may have acted as an underwriter, arranger, co-arranger or
advisor in equity capital raisings, and will have received a fee for its services, for
any company mentioned within this report during the last 12 months.
You should not act on any recommendation issued by Euroz without
first consulting your investment advisor in order to ascertain whether the
recommendation (if any) is appropriate, having regard to your investment
objectives, financial situation and particular needs. Nothing in this report shall
be construed as a solicitation to buy or sell a security, or to engage in or refrain
from engaging in any transaction.
Euroz believes that the information and advice contained herein is correct at
the time of compilation, however we make no representation or warranty that
it is accurate, complete, reliable or up to date, nor do we accept any obligation
to correct or update the opinions in it. The opinions expressed are subject to
change without notice. No member of Euroz accepts any liability whatsoever
for any direct, indirect, consequential or other loss arising from any use of this
material.

Contact Details
Euroz Securities Limited

+61 8 9488 1400

International Toll Free
(If calling to Euroz from the following Countries)
Germany
0800 1800 554
Switzerland
0800 835 385
Hong Kong
800 900 936
Malaysia
1800 805 002
Singapore
800 6161 759
New Zealand
0800 441 271
USA
18 772 804 390
United Kingdom
08 000 929 851

Research Analysts
Jon Bishop - Head of Research
Andrew Clayton - Resources Analyst
Ben Laird - Industrials Director
Gavin Allen - Industrials Analyst
Jerome Paz - Associate Research Analyst

+61 8 9488 1481
+61 8 9488 1427
+61 8 9488 1429
+61 8 9488 1413
+61 8 9488 1414

Institutional Sales
Andrew McKenzie - Executive Chairman +61 8 9488 1407
Rob Black - Managing Director
+61 8 9488 1423
Jay Hughes - Executive Director
+61 8 9488 1406
Russell Kane - Executive Director
+61 8 9488 1426
Simon Yeo - Executive Director
+61 8 9488 1404
Timothy Bunney - Executive Director
+61 8 9488 1461
Peter Schwarzbach - Executive Director +61 8 9488 1492
Stacy Kitsantas - Institutional Adviser
+61 8 9488 1486
Blair Spaulding - Institutional Adviser
+61 8 9488 1418
Nicholas Doherty - Assoc. Institutional Adviser +61 8 9488 1473

Private Client Advisers

Chris Webster - Head of Private Clients
Ben Statham - Executive Director
Brian Bates - Executive Director
Cameron Murray - Executive Director
James Mackie - Executive Director
Lucas Robinson - Executive Director
Ryan Stewart - Executive Director
Tim Lyons - Executive Director
Brett Stapleton - Associate Director
Duncan Relf - Associate Director
Giles McCaw - Associate Director
Michael Bowden - Associate Director
Richard Gardner - Associate Director
Paul Berson - Associate Director
Paul Cooper - Associate Director
Phil Grant - Associate Director
Lauren Walker - Investment Adviser
Michael Bartley - Investment Adviser
Scott Fraser - Investment Adviser
Steve Wood - Investment Adviser

+61 8 9488 1412
+61 8 9488 1417
+61 8 9346 0314
+61 8 9488 1440
+61 8 9488 1416
+61 8 9488 1424
+61 8 9488 1441
+61 8 9346 0324
+61 8 9488 1435
+61 8 9346 0322
+61 8 9488 1462
+61 8 9346 0307
+61 8 9488 1444
+61 8 9346 0314
+61 8 9346 0316
+61 8 9346 0306
+61 8 9488 1495
+61 8 9346 0352
+61 8 9488 1436
+61 8 9346 0305

We cannot guarantee that the integrity of this communication has been
maintained, is free from errors, virus interception or interference.

Euroz Securities Limited
All information and advice is confidential and for the private information of the person to whom it is provided and is provided without
any responsibility or liability on any account whatsoever on the part of Euroz Securities Limited or any member or employee thereof.
Refer to full disclaimer at the end of this document.

