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Fitzroy River (FZR)

FZR—Assets LYl Meanwhile, Fitzroy River's (FZR) $1.5 million
investment in Byron has grown to become a $7.3

Cash 2.5 0.028 -~ . f |
RCO 6.8 0.077 million holding. Well done Fitzroy!
HPR 0.3 0.003| Fitzroy has been applying its cash stash to buying
BYE 7.3 0.082| back its own stock as well as to investing in a couple
Losses (Est) 3.1 0.035| of strategic holdings in fellow royalty companies and
Admin -2.0 -0.023| to its 18.1 million shareholding in Byron. The
Sub-total 17.9 0.20 company is now in the running to purchase
Risked Rty 37.7 0.43 Royalco’s (RCO) Weeks royalty interest, in which it
Target value 55.6 $0.63 already has an effective 46.5% interest, via its

holding in RCO!

Source: Strachan Corporate

Cash plus investments have expanded to be worth a healthy $16.8 million, representing a
value of 19 cps. StockAnalysis assesses a risked value for the company’s Canning Basin
royalty interest at ~$38 million or 43 cps, lifting total risked value for the company to
~$56 million or 63 cps.

Once Buru gets back into operation at Ungani and assuming that production can be
maintained at a rate of ~1 million barrels per annum, Fitzroy’s royalty stream should run
at around $1 million per annum, which might enable the company to commence paying an
initial 0.5 cps dividend to shareholders.
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Disclaimer

The information or advice (including any financial product advice) herein is believed to be reliable and accurate when issued
however, Strachan Corporate Pty Ltd ABN 39 079812945; AFSL 259730 (“Strachan”), does not warrant its completeness, reliability
or accuracy. Strachan, its Directors and their Associates from time to time may hold shares in the securities mentioned in this report
and therefore may benefit from any increase in the price of those securities. Opinions and estimates constitute Strachan’s judgment.
The author certifies that the views expressed in this document accurately reflect the analyst's personal views about the subject
company and are subject to change without notice. Strachan, its officers, agents and employees exclude all liability whatsoever, in
negligence or otherwise, for any loss or damage relating to this document to the full extent permitted by law. This material is not
intended as an offer or solicitation for the purchase or sale of any financial instrument. The investments and strategies discussed
herein may not be suitable for all investors. In preparing such general advice no account was taken of the investment objectives,
financial situation and particular needs of a particular person. Therefore, before acting on the advice, you should consider the
appropriateness of the advice, having regard to your objectives, financial situation and needs. There may be a product disclosure
statement or other offer document for the securities and financial products we write about in StockAnalysis. You should obtain a
copy of the product disclosure statement or offer document before making any decision about whether to acquire the security or
product. If you have any doubts you should contact your investment advisor. The investments discussed may fluctuate in price and
changes in commodity prices and exchange rates may have adverse effects on the value of investments.

Recent Strachan Corporate commissioned research or corporate advisory services have been supplied to the following companies,
for which it has received a fee: Nusantara, Winchester Energy, Empyrean Energy, Pancontinental Oil & Gas, ServTech, Buru,
Sacgasco, Xstate, Rox Resources, Rawson Resources, Incremental Oil & Gas and Peel Mining. In addition, over that period Strachan
Corporate has delivered lectures at several Universities, provided expert witness statements and confidential financial services and
advice to listed companies, several private investment companies and institutions as well as private investors. Disclosure of interests

in these confidential actions by Strachan Corporate is only appropriate should Strachan Corporate determine a potential for conflict
of interest.

The author has small holdings in shares of G88, SUN modest holdings in PTM, DRM, SGC, IGO, TLS, TDO, CMM, ADX, ANZ, MLX,
NAB, FAR, IDR & WPL and larger holdings in RFX, FZR, RIC, HAV.
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