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BlackEarth Minerals: An Emerging
Graphite Junior.

Following incorporation in 2016 BlackEarth have wasted no time in
accumulating highly prospective ground in Madagascar. The Maniry and
[anapera Projects sit adjacent to the Madagascan giant which is nearing
production: the Molo Graphite Project, whose phased approach to
production maintains a competitive initial Capitaloutlay while maintaining
a CIF cash cost sub US$700/t.

Much like the Molo Deposit BlackEarth’s properties have shown through
recent historical exploration to also hold high grade coarse flakes of
graphite. With mineralisation occurring near surface and weathered the
lessons learnt at Molo appear all the more relevant.

Post an ASX IPO BlackEarth are poised to embark on an aggressive twelve
month work programme to move the company from not only an
exploration play but to one that has sound economics in the form of a
Scoping study. Based on the current global graphite players such a move is
rewarded with a mean multiple of three.

While there are many challenges ahead the company has assembled a
capable and willing management team to drive the company forward over
what should be an interesting 2018.
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DISCLAIMER

This marketing document has been commissioned and paid for by BlackEarth Minerals NL. However,
the opinions expressed in this Research Report are those of the author’s and have been based on the
information that is held in the public domain.

The CloudMiner Team (TCM) has exercised all due care in reviewing the supplied information in
accordance with the scope of works. This report is intended for information purposes only it is not
intended to replace professional, diligent and complete studies to determine a projects viability in
accordance with the relevant guidelines as laid out by the industry. A thorough Due Diligence process
carried out by independent technical experts in their field is highly recommended to review the
geology, resource model, mine plan, schedule, metallurgy and cost estimates. While TCM software
can be used to quickly access the key assumptions versus global peers and sense check excel models
for critical flaw analysis we would still recommend a thorough DD process.

TCM does not accept responsibility for any errors or omissions in the supplied information and does
not accept any consequential liability arising from commercial decisions or actions resulting from them.
Opinions presented in this Report apply to information that existed at the time of TCM’s engagement,
and that which may be reasonably foreseeable. These opinions do not necessarily apply to conditions
and features that may arise after the date of this Report, about which TCM had no prior knowledge
nor had the opportunity to evaluate.

Refer to the appendices for The CloudMiner’s indemnity and limitations clauses.

Independent Research Report Page 2



o

THE CLOUDMINER LTD

BlackEarth
Minerals NL

\\

BACKGROUND & FACTORS AFFECTING DEMAND:
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Notes: The electric car stock shown here is primarily estimated on the basis of cumulative sales since 2005. When available, stock
numbers from official national statistics have been used, provided good consistency with sales evolutions.

Sources: IEA analysis based on EVI country submissions, complemented by EAFO (2017a), IHS Polk (2016), MarkLines (2017), ACEA
(20173, 2017b) and EEA (2017)

y poin

Mining today is under increasing pressure to
operate in a more sustainable and responsible
manner within the context of the insatiable
demand for clean-energy. Concern over the
responsible sourcing of materials, increased
sovereign risk and security of supply is re-
focussing the mining sector.

Coupled with the rapid adoption of new cleaner

Figure 1: Global Electric Vehicle Stock 2005-2016
Source: International Energy Agency

technology, driven in no small part by the electric
vehicle (EV’s) revolution from 2010 — 2016,

which has seen the number of EV’s in use now surpassing the two million mark Figure 1, an increasing

number and amount of critical high tech minerals are going to be required. Over the same six-year

period interest in minerals such as lithium, cobalt, nickel sulphides and indeed graphite has seen a

plethora of junior miners emerge and stock market values rise accordingly.

However, the need for a cleaner more responsible energy for the end user is now causing the mid to

downstream (manufacturers, consumer etc.) market to turn the spotlight back on the upstream

providers (the suppliers, miners etc.). Responsible sourcing of materials from trusted suppliers that

operate in a legal and responsible manner but themselves offer a cleaner and more sustainable

manner of exploitation is becoming common rhetoric. The current value chain is broken with critical

metals coming from irresponsible and environmentally damaging incumbent miners most notably

within the Chinese market.
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Notes: The RTS incorporates technology improvements in energy efficiency and modal choices that support the achievement of
policies that have been announced or are under consideration. The 2DS is consistent with a 50% probability of limiting the expected
global average temperature increase to 2°C. The B2DS falls within the Paris Agreement range of ambition, corresponding to an
average increase in the global temperature by 1.75°C.

Sources: IEA analysis based on EVI country submissions, complemented by EAFO (2017a), IHS Polk (2016), MarkLines (2017), ACEA
(2017a, 2017b) and EEA (2017). Country targets in 2020 reflect the estimations made in EVI (2016a) and updates in 2016. Sources
listed in Table 2 have been used here to assess the magnitude of OEM announcements. The methodology used for this assessment is
discussed in the main text. Projections on the stock deployed according to the Paris Declaration are based on UNFCCC (2015a).
Projections on the EV uptake in IEA scenarios were developed using the IEA Mobility Model, March 2017 version (IEA, 2017a).

here shows a tairly

Key point:

The level of ambition resulting from the OEM announcements assessed good alignment
with country >

ts to 2020. To 2025, the stimated s 1at OEM ambitions within the range
Technology S om the |EA, broadly matching the

ris Declaration)

targe

range

Reference

corresponding to the

Paris Declaration on Electro-Mobility and Climate

Figure 2: Deployment scenario’s for the stock of electric cars to 2030
Source: International Energy Agency
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Under Xi Jinping’s drive towards sustainability and the new environmental regulations, China is now
seeing a number of graphite producers and manufacturers being forced to close with estimates of
production dropping by as much as 30% in the Chinese market, leaving companies seeking off shore
investments to gain security over supply, while the growing number of giga factories around the world
leaves no shortage of buyers for these critical metals.

BlackEarth Minerals NL are beginning their journey with flagship assets in the favourable mining
jurisdictions of Madagascar and their backyard of Western Australia with the former positioned to
rapidly advance onto the global scene. While there are many decision points that are required as they

look to advance these projects both

. . . Conceptual Studies
in terms of their technical and ‘ l

economic understanding the ground Rt 4 ;;3 wenpy | Decisienpoint
work is in place to rapidly advance. Order of magnitude studies -
data co\lecginn and validation,
The typical path is laid out in Figure interpretation, modeling and . |
3 | l Insufficient data
. Discard , Inferred resource J
project ¥ _ve NPV “) Decision point
East African countries known to have 1 $ wenev
X Pre-feasibility sludiss_— Drilling
several advanced stage Graphite and ofher data coleection ang
. pretation,
H t . I d . T n n- mudellingland‘resour:e
projects includes; anzania, est.m;m Insufﬁcwlentda(a
Mozambique, Malawi and notably (Indicated resource PS R |
. -ve NPV +ve NPV
Madagascar. With Madagascar as — idias_mm
. . . . d hnical
the only country in this region with a drling, modelig and roecurce —
estimation
i i i Insufficient data
long history of graphite production. eneired resouren !‘ ")
& Decision point

) -ve NPV +ve NPV
Mammoth projects such as the Detailed engineering
Ore Reserves

Balama and Nicanda Hill projects in

Mozambique, Namangale in Figure 3: Project Valuation Decision Tree Analysis
Tanzania and in Madagascar the

Gallois and Molo projects dominate in terms of size (Figure 4), whereas in recent years reduced size
projects such as in Tanzania have exploded into life with Kibaran Resource quickly reaching a BFS on
their Epanko project while Walkabout Resources and Blackrock Mining in Tanzania and Battery
Minerals in Mozambique have kept pace. However, after this year’s regulatory uncertainty in Tanzania
which is still unfolding has seen perceived sovereign risk towards Tanzania grow substantially resulting
in a shiftin attention towards lower risk and proven Graphite producing countries such as Madagascar.
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Resource Peer Analysis
This graph describes total grade of (y-axis) vs total ore (x-axis) with contained metal (radius) of certain commodity.
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Figure 4: Graphite Deposits Located in Eastern Africa
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Figure 5: Major Projects in Madagascar
Source: Next Source Materials

Madagascar has a rich heritage in mining having been producing
and exporting graphite for the last one hundred years, while tier
one miners and juniors have entered post the country’s move
back to democracy (post 2013). With recent legislative
implosions elsewhere in the region Madagascar has grasped the
investor uncertainty to position the country as the number one
mining destination in E. Africa. As a whole the country remains
relatively under explored but with new government initiatives
such as a country wide geophysical data and a mining legislation
built around the present tier 1 companies, future opportunities
in the country look set to explode.

In graphite alone 2016 statistics show that graphite exports have
increased reaching eight thousand tonnes from five thousand
tonnes in 2014 but still more than half of what they were during
the 90’s. The following synopsis however will show this is due to

explode with current producers planning expansions and new producers coming on-line in the very
near future as the world craves technology metals. As of the time of writing this report, there are

currently five advanced companies that we are aware of that are active in Madagascar and either

aggressively pushing towards production or looking to increase production capacity.
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Resource Peer Analysis

This graph describes fotal grade of (y-axis) vs total ore

(x-axis) with metal (radius) of certain commodity.
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Figure 6: Prominent Resources of Madagascan Graphite Projects

Company: Madagraphite
Project: Gallois Mine
Stage: Operations

Madagraphite; currently operates the Gallois Mine, producing since 1907
it is the longest serving graphite mine in Madagascar and billed as one of
the largest globally covering an impressive 281km2 and have a defined
reserve of 240Million Tonnes. The current production rate is 4000 tonnes
per annum (tpa) but has a capacity to produce up to 10,000 tpa of
graphite concentrate. However according to their website, they are
poised to ramp up production to 100,000 tpa through two new
processing facilities which combined would have the capacity to produce
up to 150,000 tpa of graphite concentrate if required making it one of the
world’s largest operating graphite mines.

Company: Next Source
Materials

Project: Molo

Stage: DFS

Next Source Materials; previously known as Energizer Resources, is
developing its Molo graphite project in Madagascar. Molo is one of the
largest-known and highest-quality flake graphite deposits in the world; a
recent optimised feasibility study proposes an initial production rate of
17,000 tpa with the lowest capital cost of any want to be graphite
producer. It will involve a fully modular, two-phased build methodology
which dramatically reduces the initial capital required to US$18.4M with
an average cash cost of US$433/t ex-plant.

Company: Bass Metals
Project: Graphmada
Stage: Optimisation

Bass Metals; acquired the Graphmada large-flake graphite mine from
Stratmin Global Resources in 2016. The mine is currently going through an
optimization process to improve cost efficiency — Bass Metals aims to
ramp up annual production to 20,000 tonnes by 2019. The Graphmada
Mine consists of several projects with the Loharano deposit having
previously produced, but it also holds the Mahefedok, Andapa and
Mahelaa deposits in the country. Exploration drilling has continued at
Mahefedok during 2017 while it has also commenced at Andapa.
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Company: Tirupati Carbons & Tirupati Carbons & Chemicals PVT Ltd; a private Indian company with

Chemicals PVT Ltd producing assets in Jharkhand - India, first entered Madagascar as a
Project: Vatomaina strategic partner with Stratmin. Under the Joint Venture Tirupati planned
Stage: Project Development to produce 12,000 tpa of flake graphite at the Vatomaina Graphite Deposit

with production planned to start in October 2017. Capital Expenditure was
billed to be USS5M the lowest per tonne milled globally. Tirupati now
owns 98% of the project through the JV company where Stratmin still
maintains a majority.

Company: Cougar Metals Cougar Metals NL/DNI Metals Inc; DNI entered an earn in agreement with
NL/DNI Metals Inc; Cougar Metals NL to advance the exploration at DNI’s Vohitsara Graphite
Project: Vohitsara a.k.a Deposit, renamed to the Toamasina Project by Cougar. The definitive
Toamasina agreement was signed in March, 2017. Cougar were to produce the maiden
Stage: PEA resource to an NI43-101 compliance as well as a Preliminary Economic

Assessment by October 2017. At this moment both the resource and the
PEA remain outstanding. A presentation from February 2017 suggested
that Capex for a 12,000tpa operation would be US$12M with the cash cost
between US$300-350/t, based on a resource grade in the range of 7-10%.

BlackEarth Minerals was
incorporated in 2016 with an initial s f:;‘_z?;ﬁ ' o
portfolio of West Australian graphite
assets; however, in 2017 BlackEarth =
acquired the Maniry and lanapera .
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Figure 7: Drill Sections at the Razafy Prospect

and cheaper mining costs.
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2 Resources carried out more
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» ¢ included  surface  sampling,

Marafody

Malo

Toamasina

trenching and some drilling at

grade of this work is around 7%

B several of the prospects. The

g ; i : results  consistently  returned

- N S é EI =1 3 D grades with low variability and

T Sy i=h é * £| . coarse flake sizes. The Median
* o] o5 i

much like Molo (Figure 8) however
high grade lenses are present with

grades typically 7-20% and a peak
result of 50.78%.

Figure 8: Box and Whisker plots of current exploration assay results in
Madagascar.
Highlighted are the Maniry, Razafy (BlackEarth) and Molo (Next Source)
Projects

Much like the wider mineralisation throughout Eastern Africa the Madagascan projects to date have
a larger proportion of Jumbo and Large flake sizes as can be seen below in Figure 9. The Molo Project
also boasts a concentrate grade of 97% based on the latest test work. BlackEarth is already seeing
similar grades and coarse-grained flakes as discussed and with the historical work to date the
aggressive work schedule is to see them advance to a maiden resource in the next five to six months
comparable in quality to that seen in the adjacent Molo Project. An anticipated high-grade resource
of 9% to 12% contained graphite will be complemented with a much larger exploration target.

The work that has already been done within Madagascar especially next door at Next Source’s Molo
project shows that a phased development approach is achievable with initial capital costs remaining
at sub USS20M and a CIF cash cost sub USS$700/t for annual capacities of up to 20,000 tpa. BlackEarth
should be able to further exploit this advantage with a high feed grade circa 9% primarily consisting
of coarse flake material.
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Figure 9: Peer Comparison of Flake Size Distribution in E. African Graphite Projects.
Projects ranked by Concentrate Grade
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OPPORTUNITY & VALUE PROPOSITION
BlackEarth Minerals is an advanced
exploration company with flagship a o EV Analysis by Exchange
assets in Madagascar which will be n e
rapidly moving towards their maiden 8 “"“”g
resource and shortly after the first 5 e o _
economic studies. f e oo .E.,
3.00 400.00 g
BlackEarth is currently pre-IPO but - wooo *
looking to list late 2017 with the
prospectus having already been — Avg. EV/t +  Total EvSmUsd = = Total Resource Mt

submitted to ASIC, paving the way for
an ASX listing. When comparing the

advantages of various global exchanges | .. e e
by Enterprise Values (EV) in Figure 10
Canada boasts the highest value on a
USS/t basis however Australia leads the
way in terms of total EV in USSM X
doubling that of the Canadian N
Exchanges whilst also having the vast . .M I
majority of the contained resource -

Figure 10: EV/t Analysis by Listing Board
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tonnes. Helped in no small part by the | Figure 11: EV/t Country Analysis for Development Stage Projects
large projects located in E. Africa.

When broken down by country in Figure 11 Madagascar as a whole out performs Mozambique,
Malawi and the USA and is catching Tanzania when the projects stage of development is ignored.

As of the report date for 30 graphite focused companies across multiple exchanges the Mean EV/t of
contained graphite is US$15.12/t (Figure 12). For those focused primarily on African assets the Mean
drops slightly to US$11.11/t (Figure 13) inclusive of all development stages.

&3
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Figure 12: EV/t Analysis of Global Graphite Companies
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Figure 13: EV/t Analysis of African Focused Graphite Companies

Based on BlackEarth’s peers; the value
when
broken out into the project’s respective
development stage. Both in terms of
total EV SM and as relative measure
using an EV S/t basis as can be seen in
both Figure 14 and Figure 15.

accretion potential is clear

The mean Enterprise Value (EV) in a
total SM value for exploration stage
companies is USS8.3M while the
median sits at USS7.0M.

BlackEarth are on a path to rapidly
move from an exploration company to
delivering their maiden resource and
subsequently their first economics in
the form of a scoping study. The current
total EV for Scoping level companies
has a mean of US$30.7M and a Median
of US$23.5M each showing a multiple
of 3 above companies currently in the
exploration phase.

Independent Research Report

(') Graphite Total Enterprise Value
THE CLDUDMIER LT0 by Development Stage
25000

125,00

20000

175.00

150,00

12500

100.00

75.00

Total Enterprise Value

5000 : L

25.00

(25.00)
Exploration

Scoping (PEA]

Foasibilicy (FFS)
DevelopmentStage

u Mean Mean  ——Expon. [Mean)

Figure 14:

Box & Whisker Plot of Total EV $M by Development Stage

O Graphite EV/t
THE CLOUDMINER [ TD bv DEVEImeent Stage
20

EV/t (Contained Graphite)
-3

(5.00)

Exploration Seaping (PEA] Feasibility (PES)

DevelopmentStage

Figure 15: Box & Whisker Plot of EV $/t by Development Stage

Page 10




S~
( )  BlackEarth
AN ’ Minerals NL

THE CLOUDMINER LTD

\

RISKS

As highlighted at the beginning of the report there are many decision points that are required in
advancing a project. Not only are there considerable technical hurdles to overcome but there are also
economic and execution risks. BlackEarth are raising enough capital to the see the company through
the IPO process while completing the necessary exploration, engineering and metallurgical work to
complete a Scoping Study.

Engaging with the in-country stakeholders and building lasting relationships at this key point in time
will be critical to moving forward harmoniously but in a country that is welcoming mining as a critical
part of the economy the path forward looks both sustainable and welcoming as Madagascar takes its
place as a contributor to the future of greener mining.

BlackEarth has assembled an experienced Board and Management team that has the necessary skills
to deliver on the current scope of works to which the funds will be used. An indicative time line is laid
out below which again reflects the managements desire to move the company forward as rapidly as
possible.

Jul-17 Sep-17 Nov-17 Dec-17 Feb-18 Mar-18 May-18 Jul-18 Aug-18 Oct-18 Dec-18
| | | | 4

complete 0 *
Futher orline _

Define Maiden Resource

Corporate

Maniry

Complete Preliminary Met Testing

Madagascar

Complete Scoping Study

Further Drilling

Commence On ground exploration

W.

Australia | lanapera

M&A of at least one complimenting project

Corporate| Australia

Figure 16: BlackEarth’s 12 Months Plan post IPO
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ANNEXURE A - QUALIFICATIONS AND EXPERIENCE

Daniel Bloor: BSc (Geology), MSc (Applied Geosciences)
Senior Geologist

Daniel has over a decade of experience in the mineral and engineering
geology industry with a further three years in the UK financial industry.
Having worked with multiple commodities as an exploration and
production geologist Daniel moved to Hong Kong where he was a
consulting resource geologist both for due diligence and independent
technical assessments for investment purposes. Daniel Co-Founded the

CloudMiner Limited in 2012 and has spent the last five years evaluating and researching a wide

spectrum of minerals projects around the globe.

Will Coverdale: BEng (Mining), MAusimm
Senior Mining Engineer

Willis a qualified Mining Engineer with a diverse range of experiences and
specialties encompassing both underground and open cut mining across
several commodities. This includes specific underground operational
experience with the following methodologies; large sub-level caving
operations (Cu & Au), board & pillar (coking coal), remnant mining (Au)

and cut & fill mining (Au). Technical experience also covers a number of other commodities including

uranium, gold, iron ore and high-grade silica. Country specific mining experience includes Australia,

Kazakhstan, Mongolia and the Philippines. Roles have varied from design work, modelling, mine

planning and scheduling through to feasibility study management and operational management.
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ANEXURE B -

Limitations and Exclusions

TCM'’s opinions contained herein are based on information held in the public domain, which in turn
reflect various technical and economic conditions at the time of writing. This is an initial review of
what is provided but in no way is to be classified as an in-depth due diligence report. As previously
discussed these are typically carried out by a team of experienced professionals which would include
reviewing the geology, block models, mine plans, schedule, metallurgy and cost assumptions from an
independent view point.

This report includes technical information, which requires subsequent calculations to derive subtotals,
totals, averages and weighted averages. Such calculations may involve a degree of rounding and
consequently introduce an error. Where such errors occur, TCM does not consider them to be material.

It is also TCM’s opinion that the information provided at the time of writing was complete and not
incorrect, misleading or irrelevant in any material aspect.

All work has been performed in accordance with and subject to our Standard Conditions of
Engagement. Highlighted are some of the more pertinent points:

o TCM has used due skill and care in the provision of the services set out in this report;

o The exercise was based largely upon information provided by and on behalf of the
Management of the Company. We assume no responsibility and make no representation
with respect to the accuracy or completeness of any information provided by
management or nominated representatives of the management of the Company;

. In no event shall TCM, its related companies, partners, directors and staff be liable for any
loss, damage, cost or expense arising in any form or in connection with the fraudulent acts
or omissions, or any mis-representations or any default on the part of the directors,
employees or agents of the management of the Company and its subsidiaries;

o Without derogating from the aforesaid provisions, we shall not under any circumstances
whatsoever be liable to any third party whether or not they are shown a copy of any work
that we have done pursuant to the terms of our engagement and whether or not we have
consented to such work being shown to them, save and except where we specifically
agreed in writing to accept such liability;

. Except as a result of our own negligence or wilful default, in the event that we find
ourselves subject to a claim or incur legal costs from another party as a result of false or
misrepresented information provided by Management in connection with this
engagement, any claim established against us and the cost we necessarily incur in
defending it would form part of the expenses we would look to recover from the
management of the Company.

Mining Unknown Factors
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The findings and opinions presented herein are not warranted in any manner, expressed or implied.
The ability of the operator, or any other related business unit, to achieve forward-looking production
and economic targets is dependent on numerous factors that are beyond the control of TCM and
cannot be fully anticipated by TCM. These factors include site-specific mining and geological
conditions, the capabilities of management and employees, availability of funding to properly operate
and capitalise the operation, variations in cost elements and market conditions, developing and
operating the mine in an efficient manner, etc. Unforeseen changes in legislation and new industry
developments could substantially alter the performance of any mining operation.

Limited Liability

TCM will not be liable for any loss or damage suffered by a third party relying on this report (regardless
of the cause of action, whether breach of contract, tort (including negligence or otherwise) unless and
to the extent that that third party has signed a reliance letter in the form required by TCM (in its sole
discretion). TCM'’s liability in respect of this report (if any) will be specified in that reliance letter.

Responsibility and Context of this Report

The contents of this report have been created using data and information provided by or on behalf of
the Client. TCM accepts no liability for the accuracy or completeness of data and information provided
to it by, or obtained by it from, the Company, the Client or any third parties, even if that data and
information has been incorporated into or relied upon in creating this report. This report cannot be
relied upon in any way if the information provided to TCM changes. TCM is under no obligation to
update the information contained in the report at any time. The report has been produced by TCM in
good faith using information that was available to TCM as at the date stated on the cover page.

Indemnification

The Client has indemnified and held harmless TCM and its subcontractors, consultants, agents, officers,
directors, and employees from and against any and all claims, liabilities, damages, losses, and
expenses (including lawyers’ fees and other costs of litigation, arbitration or mediation) arising out of
or in any way related to:—

e TCM'’s reliance on any information provided by the Client or the Company; or
e TCM'’s services or Materials; or
e Any use of or reliance on these services; and

In all cases, save and except in cases of wilful misconduct (including fraud) or gross negligence on the
part of TCM and regardless of any breach of contract or strict liability by TCM.
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Notice to Third Parties

TCM prepared this report for the Client only. If you are not the Client:

e TCM has prepared this report having regard to the particular needs and interests of the Client,
and in accordance with the Client's instructions. It did not draft this report having regard to
any other person's particular needs or interests. Your needs and interests may be distinctly
different to the Client's needs and interests, and the report may not be sufficient, fit or
appropriate for your purposes.

e TCM does not make and expressly disclaims from making any representation or warranty to
you - express or implied - regarding this report or the conclusions or opinions set out in this
report (including without limitation any representation or warranty regarding the standard of
care used in preparing this report, or that any forward-looking statements, forecasts, opinions
or projections contained in the report will be achieved, will prove to be correct or are based
on reasonable assumptions).

e TCM expressly disclaims any liability to you and any duty of care to you.

e TCM does not authorise you to rely on this report. If you choose to use or rely on all or part
of this report, then any loss or damage you may suffer in so doing is at your sole and exclusive
risk.

Inputs, subsequent changes and no duty to update

TCM has created this report using data and information provided by or on behalf of the Client and
Client’s agents and contractors. Unless specifically stated otherwise, TCM has not independently
verified that data and information. TCM accepts no liability for the accuracy or completeness of that
data and information, even if that data and information has been incorporated into or relied upon in
creating this report (or parts of it).

The conclusions and opinions contained in this report apply as at the date of the report. Events
(including changes to any of the data and information that TCM used in preparing the report) may
have occurred since that date which may impact on those conclusions and opinions and make them
unreliable. TCM is under no duty to update the report upon the occurrence of any such event, though
it reserves the right to do so.
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