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Aspermont is the leading media services provider to the global resource industries.
Aspermont has invested 20 years in building a commercial model for B2B media
that is founded on providing high value content to a global subscriber base. Asper-
mont is scaling this B2B model to serve new sectors and new countries and in new
languages to maintain global leadership.

GBC AG: Hello Mr. Kent, can you give me a brief overview of your company, your
business model and your strategy.

Alex Kent: Sure and thank you for the opportunity.

Aspermont is the leading media services provider to the global resource industries. We
are a 5-year-old media-tech firm, but our brands have a 185-year history in the resource
sector. Over the last few years, Aspermont has undertaken a comprehensive review at all
levels of our business-corporate, operational, and technological. We have built a Tier 1
management team with extensive C suite experience and a strong track record of perfor-
mance and this has made the difference in consolidating our leading position as a B2B
media distributor for the mining and energy industries today.

We, at Aspermont, are building a disruptive solution for B2B media that can be scaled by
geography and by sector. We have comprehensively proved the efficacy of our model in
one sector: mining. We are currently experimenting, expanding, and refining our pilot
model before it is ready to be cloned in other B2B sectors around the world.

Three business models underpin our solution: XaaS, Data and Services.
Our XaaS model uses content to drive premium paying subscription audiences.

As those audiences expand, we commercialize the accrued behavioral data with client
consent.

Clients, such as service suppliers, can work with us to access Aspermont’s industry-lead-
ing global database by signing up to a range of marketing services, such as content crea-
tion, advertising, and sponsorships.

The XaaS model supports our other two models, Data and Services, and our strategies
focus on building the ‘Depth’ and ‘Breadth’ of these models.
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For XaaS, we achieve depth, through the pricing of subscriptions, as clients add more
premium content services, adopt new content formats, or add more members to their ac-
count. Our ‘Breadth’ strategies focus on increasing the number of subscriptions we have,
and we achieve this through an overall expansion in our global coverage. Put simply, by
hiring more journalists in more countries, who write in more languages and cover more
market segments, we can consistently broaden our global customer base. Over the last
few years, we have focused primarily on depth strategies, but both aspects provide signif-
icant long-term organic growth opportunities. Over time, we will clone our solution to sev-
eral other sectors, and | believe that the progress of our business expansion will be meas-
ured in quantum leaps.

Today our model has been proven fit for purpose and our expansion phase is getting under
way. We start with less than 10% penetration of our Total Addressable Market in subscrip-
tions for mining, so there is plenty of upside in that one sector alone.

GBC AG: Aspermont has along history with Mining Journal being published for 185
years. How do you plan to monetize your deep data base and how do you plan more
growth?

Alex Kent: Our database has over 7 million customer contacts which can be monetised
in many ways. Our initial focus is to develop B2B lead generation services for our clients.
Two years ago, we hired a hew key executive, Matt Smith, with a deep understanding and
track record for development of these types of commercial models. Our progress over the
last 18 months in this area has been excellent, but we are still only at an early stage in
addressing these opportunities.

GBC AG: How will customers access your database? Will there be a subscription
model comparable to Netflix or will customers have to pay per each item?

Alex Kent: Aspermont pioneered paywall content as far back as the year 2000, when we
launched MiningNews.net. From that point, we have been continuously testing, trialling
and optimising paywall technologies to suit different business environments.

Our existing model may look like Netflix — in that multiple users can access a central sub-
scription. However, as we charge each individual user for their unique set of subscriptions,
our pricing model is different. We offer content services with volume licensing, but we also
have some high-value exclusive content that we charge on a per user basis, so we have
a blended approach.

Netflix and others like the New York Times have similar ‘Breadth’ models and have long-
term growth opportunities to expand subscriptions, but the big difference is that Aspermont
can expand globally and, at the same time, can develop significant depth in pricing which
other service providers can not. If you look at our client base and consider that our ARPU,
whilst growing strongly and consistently every year for the last five years, is still only
around $1k, the scope of the mid term opportunity becomes clear.

We intend to introduce new types of subscription products and platforms over the next few
years. For example, given the size of our global audience, real time analysis of behav-
ioural data alone could offer us many highly-valuable opportunities.

GBC AG: Will you expand into other national markets to develop your database and
audiences?
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Alex Kent: Currently, in the global mining sector, we have roughly 4 million engaged digital
users with 22% of our audience base being in Australia but only 7% is in Asia. That gives
you an idea of the scale of our potential audience on just one continent. Importantly, our
digital platform enables us to develop our services on all continents simultaneously.

Right now, we are at an early stage in evaluating the optimal way to use Al in translation
software to support our multi-lingual content growth strategies. Our audience development
progress in new markets could really surge as we translate and digitise our historical con-
tent. Through our titles, we have in aggregate some 560 years of historical content that is
currently being digitalised in its native English language. Through translation of that con-
tent into all the key world languages, we will create a significant asset.

GBC AG: You successfully made a $3 million placement to a German investor in
March this year. What investments do you plan with this money?

Alex Kent: Aspermont is in a strong financial position. We entered the pandemic in March
2020 with a net cash position of $0.3m and over the last 12 months of the pandemic period,
we built our cash reserves up to $7.4m including the recent placement. | became Manag-
ing Director in March 2015 and assembled a new management team over the next 5 years
and paid off all debt, so that our business could invest from its own cash flow. We have
grown significantly across our key areas to achieve a business turnaround and will now
invest our own free cash flow to grow our existing business models and deliver accelerated
growth.

We are heading into an exciting growth phase. We are expanding our content services
geographically, about to start using software to develop multilingual content; we are digi-
talising our archives and soon we will develop a new data warehouse that will help us
visualise a 360-degree view of our customer. Separately, and by investment in new prod-
ucts and services, we are looking to build a ‘marketing agency’ model for our clients. These
are just some of the investment areas we are addressing for now.

Most importantly, our business is built by our own people. Their experience and the inno-
vative applications of their experience to our company builds our collective knowledge
capital, or IP if you like. We will focus on investing in our people and their development,
and through our successful expansion we will attract new executives on our journey as
required.

GBC AG: Your company has completed an important turnaround during the past
few years. Can you explain how the use of technology will enable your next growth
phase?

Alex Kent: Persuading Ajit Patel to join Aspermont in 2014 and getting him to design and
implement a digital platform and infrastructure was my first objective as MD. We called
this Project Horizon, and its successful implementation completely transformed our busi-
ness capabilities and laid the foundations for the XaaS model which has performed so
strongly for the last 19 consecutive quarters.

Ajit and his team are now addressing our Customer Data Platform (CDP). Project Horizon
transformed Aspermont’s publishing capabilities and enabled us to accelerate the launch
of competitive commercial models for the digital media world. Our new CDP project will
provide a greater change to our organisation than anything we have done before. We are
currently the media-tech leaders for the mining and energy industries, but our new devel-
opment phase will catapult us to the next level.

I can assure you that the CDP project will require announcements as we progress, be-
cause the scale of this new project is so material to the company.
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GBC AG: Despite the Corona virus pandemic, you announced great results for the
first half of the current fiscal year to September 2021. Can you give us some guid-
ance on the outlook and your expectations for Aspermont going forward?

Alex Kent: We have just delivered excellent financial results for Aspermont in the hardest
business conditions in 10 years. Our recent guidance is that subscription growth has
strong momentum, and our half year report confirms that our profit margins are growing.
Aspermont has a strong financial position, and we are determined to remain cash flow
positive. We intend to prioritise our organic growth opportunities and finance accelerated
growth from our positive cash flow.

Aspermont has consistently reported positive earnings growth in recent years and FY21
will be no different. We have laid out more detailed guidance in our half year report and
we expect to over deliver on guidance for all items this year, with momentum into the next
fiscal year.

GBC AG: Please tell us about your new Virtual Event & Exhibition segment (VEE)
which you are introducing in challenging times.

Alex Kent: Prior to the pandemic, we were working to develop virtual event and exhibition
models, but the arrival of COVID and the suspension of live events obliged us to accelerate
their formal launch. Unlike most events companies who currently offer 1-3-day virtual
events, we decided our initial launch should be of a 365-day sponsored exhibition platform
where we can add new content all the time over a year. As we increase virtual exhibition
audience sizes, we can generate targeted marketing and sales leads for our clients all
year round. So we are using these new platforms to drive our data business.

So far, our new VEE business has exceeded expectations, as we noted in our recent an-
nouncement, and we continue to see real forward momentum. It wont be long before we
release our version 2 platforms and I'm excited to see how well they will enhance our
performance.

GBC AG: The topic of sustainability/ESG is becoming increasingly important for
investors. How do you take this into account in your company and your invest-
ments?

Alex Kent: ESG/sustainability is a big issue for all the global mining, energy, and agricul-
ture industries to address. We play an active role in leading and showcasing discussion
on these key issues through our publications and platforms. We recently launched the
‘Digging for climate change’ website [1][2]as a new forum for mining industry companies,
investors and those outside the mining industry to discuss and collaborate on new solu-
tions. It has only just been launched, but we have already attracted some fantastic high-
profile partners. With respect to our own day to day activities, we aim to continually shrink
our carbon footprint, by co-sharing office space, removal of staff car parking, flexible home
working, reducing work travel requirements etc. and we intend to introduce new policies
to keep us up to speed with global initiatives.

Many years ago, we instituted ‘paid for’ only circulation of print magazines as we increas-
ingly became digital publishers. Unlike the standard B2B media model of widespread ‘con-
trolled circulation’, we only send printed material to subscribers who pay a premium for
this product. Print will be a medium forever, albeit at a reduced level of overall importance.
We can primarily meet customer demand with digital products, which reduce waste. |
should note that all our print products are available digitally, in e-reader format and mobile
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apps, so we give ESG conscious users alternative ways to enjoy the print format without
necessarily having to hold a traditional print magazine in their hands.

[1] https://iwww.diggingforclimatechange.com/about-us

[2] https://lwww.youtube.com/watch?v=K92UCw4d9D4

GBC AG: Finally, can you share your longer-term outlook? Where will Aspermont
bein 3to 5years time?

Alex Kent: Each of our XaaS, Data and Services models have breadth and depth strate-
gies and these all have decades ahead of potential organic growth, so we are going to be
on this journey for a long time. Over the next few years, our successful B2B media disrup-
tion model will be cloned to new sectors globally. Aspermont topline growth should soon
accelerate as COVID moves from centre stage and will likely compound annually at above
20% going forward. As a business, we will be increasingly profitable — which in many
respects is unusual for a XaaS and Data business. Our focus will be to develop new prod-
ucts with assured profit margins; so, the next 3 to 5 years should be an exciting time for
our shareholders.

GBC AG: Mr. Kent, thank you very much for the interview.
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ANNEX

L.

Research under MiFID Il

1.There is a contract between the research company GBC AG and the issuer regarding the independent preparation and publication of this re-
search report on the issuer. GBC AG is remunerated for this by the issuer.

2.The research report is simultaneously made available to all interested investment services companies.

Il

Section 1 Disclaimer and exclusion of liability

This document is intended solely for information purposes. All data and information in this study come from sources that GBC regards as reliable.
In addition, the authors have taken every care to ensure that the facts and opinions presented here are appropriate and accurate. Nevertheless,
no guarantee or liability can be accepted for their correctness — whether explicitly or implicitly. In addition, all information may be incomplete or
summarized. Neither GBC nor the individual authors accept liability for any damage which may arise as the result of using this document or its
contents, or in any other way in this connection.

We would also point out that this document does not constitute an invitation to subscribe to nor to purchase any securities and must not be inter-

preted in this way. Nor may it nor any part of it be used as the basis for a binding contract of any kind whatsoever. or be cited as a reliable source
in this context. Any decision relating to the probable offer for sale of securities for the company or companies discussed in this publication should
be taken solely on the basis of information in the prospectuses or offer documents which are issued in relation to any such offer.

GBC does not provide any guarantee that the indicated returns or stated target prices will be achieved. Changes to the relevant assump- tions on
which this document is based can have a material impact on the targeted returns. Income from investments is subject to fluctua- tions. Invest-
ment decisions should always be made with the assistance of an investment advisor. This document cannot replace the role of an advisor.

Sale outside the Federal Republic of Germany:

This publication, if sold in the UK. may only be made available to those persons who, in the meaning of the Financial Services Act 1986 are au-
thorized and exempt, or persons as defined in section 9 (3) of the Financial Services Act 1986 (Investment Advertisement) (Exemp- tions) Decree
1988 (amended version) and must not be transmitted directly or indirectly to other persons or groups of persons.

Neither this document nor any copy of it may be taken into, transferred to or distributed within the United States of America or its territories and
possessions. The distribution of this document in Canada, Japan or other jurisdictions may be restricted by law. and persons who come into pos-
session of this publication should find out about any such restrictions and respect them. Any failure to respect these re- strictions may represent
a breach of the US, Canadian or Japanese securities laws or laws governing another jurisdiction.

By accepting this document, you accept all disclaimers of liability and the restrictions cited above. You can find the details of this disclaimer/ex-
clusion of liability at:
http://www.gbc-ag.de/de/Disclaimer

Legal information and disclosures as required by section 85 of Securities Trading Act (WpHG) and Financial Analysis Directive

(FinAnV)

This information can also be found on the internet at the following address:
http://www.gbc-aqg.de/de/Offenlegung

Section 2 (I) Updates
A detailed update of the present analysis/analyses at any fixed date has not been planned at the current time. GBC AG reserves the right to up-
date the analysis without prior notice.

Section 2 (Il) Recommendation/ Classifications/ Rating

Since 1/7/2006 GBC AG has used a 3-level absolute share rating system. Since 1/7/2007 these ratings relate to a time horizon of a minimum of 6
to a maximum of 18 months. Previously the ratings related to a time horizon of up to 12 months. When the analysis is published, the investment
recommendations are defined based on the categories described below, including reference to the expected returns. Temporary price fluctua-
tions outside of these ranges do not automatically lead to a change in classification, but can result in a revision of the original recommendation.
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The recommendations/ classifications/ ratings are linked to the following expectations:

BUY The expected return, based on the derived target price, incl. dividend payments within the rel
10%.

HOLD The expected return, based on the derived target price, incl. dividend payments within the rel
10% and < + 10%.

SELL The expected return, based on the calculated target price, incl. dividend payments within the
<= -10%.

GBC AG's target prices are determined using the fair value per share, derived using generally recognized and widely used methods of fundamental
analysis, such as the DCF process, peer-group benchmarking and/or the sum-of-the-parts process. This is done by including fundamental factors
such as e.g. share splits, capital reductions, capital increases, M&A activities, share buybacks, etc.

Section 2 (lll) Past recommendations
Past recommendations by GBC on the current analysis/analyses can be found on the internet at the following address:
http://www.gbc-aqg.de/de/Offenlegung

Section 2 (IV) Information basis

For the creation of the present analysis/analyses publicly available information was used about the issuer(s) (where available, the last three pub-
lished annual and quarterly reports, ad hoc announcements, press releases, share prospectuses, company presentations, etc.) which GBC believes
to be reliable. In addition, discussions were held with the management of the company/companies involved, for the creation of this analysis/these
analyses, in order to review in more detail the information relating to business trends.

Section 2 (V) 1, Conflicts of interest as defined in section 85 of the Securities Trading Act (WpHG)

GBC AG and the analysts concerned hereby declare that the following potential conflicts of interest exist for the company/companies described. at
the time of this publication, and in so doing meet the requirements of section 85 of the Securities Trading Act (WpHG). A detailed explanation of
potential conflicts of interest is also listed in the catalogue of potential conflicts of interest under section 2 (V) 2.

In_relation to the security or financial instrument discussed in this analysis the following possible conflict of interest exists:

(5a,5b,6a,7,11)

section 2 (V) 2, Catalogue of potential conflicts of interest

(1) At the time of publication, GBC AG or a legal entity affiliated with it holds shares or other financial instruments in the company analyzed or the
financial instrument or financial product analyzed. (2) This company holds over 3% of the shares in GBC AG or a legal person connected to them.
(3) GBC AG or a legal person connected to them is a market maker or designated sponsor for the financial instruments of this company.

(4) GBC AG or a legal person connected to them has, over the previous 12 months, organized or played a leading role in the public issue of financial
instruments for this company.

(5) a) GBC AG or a legal entity affiliated with it has concluded an agreement with this company or issuer of the analyzed financial instru- ment in
the previous 12 months on the preparation of research reports for a fee. Under this agreement, the draft financial analysis (ex- cluding the valuation
section) was made available to the issuer prior to publication.

(5) b) After receiving valid amendments by the analyzed company or issuer, the draft of this analysis was changed.

(6) a) GBC AG or a legal entity affiliated with it has concluded an agreement with a third party in the previous 12 months on the preparation of
research reports on this company or financial instrument for a fee. Under this agreement, the third party and/or company and/or issuer of the
financial instrument has been given access to the draft analysis (excluding the valuation section) prior to publication.

(6) b) After receiving valid amendments by the third party or issuer, the draft of this analysis was changed.

(7) The analyst responsible for this report holds shares or other financial instruments of this company at the time of publication.

(8) The analyst responsible for this company is a member of the company's Executive Board or Supervisory Board.

(9) The analyst responsible for this report received or purchased shares in the company analyzed by said analyst, prior to the time of publication.

(10) GBC or a related legal party has closed an agreement with the underlying company regarding consulting services during the previous 12
months.

(11) GBC or arelated legal party has a significant financial interest in the analyzed company, for example to get mandated by the analyzed company
or to provide any kind of services (such as the organization of fairs, roundtables, road shows, etc.).

(12) At the time of the financial analysis, the analyzed company is in a financial instrument or financial product (e.qg. certificate, fund, etc.) managed
or advised by GBC AG or its affiliated legal entity.
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Section 2 (V) 3, Compliance

GBC has defined internal regulatory measures in order to prevent potential conflicts of interest arising or, where they do exist, to declare them
publicly. Responsibility for the enforcement of these regulations rests with the current Compliance Officer, Kristina Bauer, Email:
bauer@gbc-ag.de

Section 2 (VI) Responsibility for report

The company responsible for the creation of this/these analysis/analyses is GBC AG, with registered office in Augsburg, which is registered as a
research institute with the responsible supervisory authority (Federal Financial Supervisory Authority or BaFin Marie-Curie-Str. 24- 28, 60439
Frankfurt, Germany).

GBC AG is currently represented by its board members Manuel Holzle (Chairman) and J6rg Grunwald.

The analysts responsible for this analysis are:
Julien Desrosiers, Financial Analyst
Felix Haugg, Analyst

Section 3 Copyright

This document is protected by copyright. It is made available to you solely for your information and may not be reproduced or distributed to any
other person. Any use of this document outside the limits of copyright law shall, in principle, require the consent of GBC or of the relevant company,
should the rights of usage and publication have been transferred.
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Fax,: 0821/24 11 33-30
Internet: http://www,gbc-ag,de
E-Mail: compliance@gbc-ag.de
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