CURRAN&:CO

Equity Research

Alpha HPA Ltd (A4N)

April 27, 2021

Highly advanced on the HPA First development schedule

We view Alpha HPA Ltd (A4N) as the most advanced of the ASX listed HPA
emerging developers. Recent developments include the change of use
permit on the Gladstone property, expansion of the product mix, and
signing MOU’s with major international organisations on potential product
offtake, product development and funding opportunities. We anticipate
the company to be successful with some significant milestones on
customer offtake in the next few months that will cement the commercial
viability of the project.

Significant expansion on product types

Recently the company has made significant strides in developing new
products. The list of Alpha products now includes HPA powders/pellets,
high purity boehmite and aluminium based precursors for cathode
synthesis and particle coating. We forecast the output mix to be 60%
HPA, 20% Boehmite, 20% precursors, which would return Alpha an
average LT product price of US$24,800/t HPA equivalent.

Relationships with global giants

The company continues to build its credibility by partnering with
companies such as Orica (reagent supply and offtake), Saint Gobain
(product development/potential future offtake), Traxys (product
marketing/distribution, trade finance) and Rhineland (specialty markets).
These relationships are indicative of the forecasted wave of demand in
Alpha’s product range, particularly in the electric vehicle and LED lighting
spaces. Saint Gobain is a global manufacturing business that had €38.1Bn
of sales in 2020 and spends ~€400M annually on innovation.

Key growth markets in addition to EVs

The increased adoption of LED lighting is expected to be a major driver
for HPA demand. In particular, the transition to using Micro LEDs is
anticipated to have a huge impact. HPA is an input material to sapphire
glass, the dominant substrate for LED’s, due to its ability to dissipate
heat.

Our updated financial forecasts

We have our increased our LT HPA pricing (+24%), increased the
exchange rate from 0.68 to 0.75 and changed the debt/equity split from
70/30 to 60/40. The long term average FCF has increased 15% to
$160M per annum. We maintain a BUY recommendation with a TP of
$1.14ps.

If you would like to discuss the full report, please contact us
directly using the details below.
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Information Disclosure

Each research analyst of this material certifies that the views expressed in this research material accurately reflect the
analyst's personal views about the subject securities and listed corporations. None of the listed corporations reviewed or
any third party has provided or agreed to provide any compensation or other benefits in connection with this material to
any of the analyst(s).

General Disclosure and Disclaimer

This research has been prepared by Curran & Co Pty Limited (ABN 40 604 395 226) (“"CCPL") for the use of the clients of
CCPL and other related bodies corporate (the “Curran & Co Group”) and must not be copied, either in whole or in part, or
distributed to any other person. If you are not the intended recipient, you must not use or disclose the information in this
report in any way. CCPL is a holder of an Australian Financial Services License No. 475078.

Nothing in this report should be construed as personal financial product advice for the purposes of Section 766B of the
Corporations Act 2001 (Cth). This report does not consider any of your objectives, financial situation or needs. The report
may contain general financial product advice and you should therefore consider the appropriateness of the advice having
regard to your situation. We recommend you obtain financial, legal and taxation advice before making any financial
investment decision.

This research is based on information obtained from sources believed to be reliable and CCPL has made every effort to
ensure the information in this report is accurate, but we do not make any representation or warranty that it is accurate,
reliable, complete or up to date. The Curran & Co Group accepts no obligation to correct or update the information or the
opinions in it. Opinions expressed are subject to change without notice and accurately reflect the analyst(s)’ personal views
at the time of writing. No member of the Curran & Co Group or its respective employees, agents or consultants accepts any
liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this research and/or further
communication in relation to this research.

Nothing in this research shall be construed as a solicitation to buy or sell any financial product, or to engage in or refrain
from engaging in any transaction. The Curran & Co Group and/or its associates, including CCPL, officers or employees may
have interests in the financial products or a relationship with the issuer of the financial products referred to in this report by
acting in various roles including as investment banker, underwriter or dealer, holder of principal positions, broker, director
or adviser. Further, they may buy or sell those securities as principal or agent, and as such may affect transactions which
are not consistent with the recommendations (if any) in this research. The Curran & Co Group and/or its associates, including
CCPL, may receive fees, brokerage or commissions for acting in those capacities and the reader should assume that this is
the case.

There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may
even become valueless. International investors are reminded of the additional risks inherent in international investments,
such as currency fluctuations and international stock market or economic conditions, which may adversely affect the value
of the investment.

The analyst(s) principally responsible for the preparation of this research may receive compensation based on CCPL's overall
revenues.

Copyright

© 2018. All rights reserved. No part of this document may be reproduced or distributed in any manner without the written
permission of Curran & Co Pty Limited. Curran & Co Pty Limited specifically prohibits the re-distribution of this document,
via the internet or otherwise, and accepts no liability whatsoever for the actions of third parties in this respect.
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