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jurisdictions. The Company has recently changed its board and strategy, now focusing on

Activities
Alien Metals is an exploration and
development company with a diversified
portfolio of assets including base metals, silver
and iron ore projects in top mining
jurisdictions.
Share price performance

acquisitions of quality assets in Tier 1 jurisdictions led by a strong technical team. Assets
include the Brockman and Hancock Ranges, both high-grade iron ore projects and the highgrade Elizabeth Hill silver mine in the Pilbara region of Western Australia. In addition, Alien
continues to progress its portfolio of silver and base metal projects in Mexico by identifying
priority exploration targets within its 12 mining concessions. These projects are located in
Zacatecas, Mexico’s largest silver producing state having produced over 190Moz in 2018 and
accounting for 45% of the total silver production of Mexico for that year.

San Celso and Los Campos: historic silver mines in Mexico
San Celso was mined from colonial times to c. 1930 and has been developed to c. 130m on at
least three different levels with numerous stopes indicating the presence of high-grade silver
shoots. High silver grades up to 1,389g/t Ag and averaging 441g/t Ag (from 96 samples grading
over 200g/t Ag) have been confirmed by Alien. Management has now proposed up to 30

Source: London Stock Exchange website.
Note that past performance is not a reliable

angled drill holes with an average depth of 85m for a total of 2,550m to intersect targeted
mineralised veins and halos. Delineation of existing mineralisation and a resource estimate

indicator of future performance.

could add significant value to the project. Initial drilling is expected to commence following
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an underground sampling programme commencing in early Q2 2020. The Los Campos
Alien’s initial drill programme will focus on the potential of mineralisation at Los Campos
where samples from waste dumps are estimated to contain 9kt grading 134g/t Ag and 27.7kt
grading 123g/t Ag associated with historical shafts.

VMS target near an advanced project
Alien’s Donovan 2 concession has anomalous zinc and copper values synonymous with
VMS-style mineralisation. Furthermore, the Donovan 2 project is located 24km from Teck
Resources’ San Nicolas deposit, which has a combined Measured and Indicated resource of
109Mt grading 232.3g/t AgEq. Geophysical surveys have recently been completed with results
expected shortly.

Australian projects: silver and iron ore
Alien has just completed the acquisition of a 51% interest in the Hancock Ranges and
Brockman Iron ore projects located in the Pilbara region of Western Australia. Both projects
have the potential for high-grade direct shipping ore as the Brockman project contains BHP’s
historic 20 Deposit that has grades averaging 62% Fe from surface samples. Subject to
funding, management plans on drilling priority targets in 2020 along with mapping to
delineate future drill targets. In December 2019, Alien announced the conditional acquisition
of a 100% interest in the Elizabeth Hill silver project, Western Australia. The project is
considered brownfields, having produced some 1.2Moz Ag between 1998 and 2000.

Relative valuation: Base-case risk-adjusted value of £10.3m
Given the lack of a compliant resource estimate, we employ a relative valuation approach for
Alien. We estimate a resource (non-compliant) for San Celso and Donovan based on its
nearest neighbour, and then apply an EV/resource multiple derived from our selected peer
group. Finally, we apply a 60% risk factor to account for the substantial execution, financing
and dilution risks. Please note our valuation is relative and such valuation may never be
realised, therefore please do not base investment decisions on this valuation alone.
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Investment Summary
Company description: Five assets in two regions
Alien Metals is a junior exploration and development company with a diverse portfolio of brownfield exploration projects. Whilst
there are no resource estimates on Alien’s Mexican assets, the San Celso and Donovan 2 projects are located near and share the
similar geology as other projects that have compliant resources. In addition, the Company also has Joint Venture agreements in
place on two iron ore projects and a past producing silver project within the Pilbara region of Western Australia, although, only
the Elizabeth Hill silver mine has a historical resource estimate of 46.8kt grading 2,700g/t Ag for 4.1Moz of contained silver.
Alien’s management continues to review new project opportunities as well as advancing various discussion concerning
potential joint venture of farm-in agreements in both Mexico and in Australia.

Valuation: Base case risk-adjusted value of £10.3m
For the purpose of Alien’s valuation, we estimate the potential combined resource at Los Campos and Donovan 2 in Mexico by
comparing them with the nearby El Campos project, operated by Endeavour Silver and the San Nicolas project, operated by Teck
Resources, respectively. We note that Alien’s concessions are significantly smaller than both their peers and adjust our noncompliant resource estimate accordingly. We then apply a US$0.53/oz EV/Resource multiple derived from our peer group
valuation. On top of this, to account for execution risk we apply a 60% discount to arrive at our base-case, risk-adjusted equity
value of £10.3m which implies a 536% premium to the current share price. At this stage our valuation does not take into
consideration Alien’s iron ore projects, but we note that they are located adjacent to existing deposits which may be acquired
sometime in the future. Also, our valuation does not take in to account the Elizabeth Hill silver mine as the option agreement
has yet to be finalised. We will revisit our valuation as these projects are further developed. In the meantime, we note that the
current iron ore price range is c. US$80-90/t and we expect this level to be well-supported given the expected increase in demand
from China due its extra stimulus package as a result of the coronavirus pandemic. Moreover, the Elizabeth Hill project contains
potentially unmined resources of c. 3Moz Ag (non JORC 2012 compliant), implying an in-situ value of c. US$45m at current silver
prices.

Experienced management: technical Board members
Alien’s management team boasts a solid technical background with key senior team members having multi-year experience in
the mining sector.

Risks: significant geological risks given the lack of compliant resources
Given its exploration profile, Alien’s success in discovering meaningful resources appears to be the key driver behind its
valuation. The Mexican silver and base metal assets are drill ready targets and Alien is expected to produce a maiden resource
estimate in the short to medium term for the San Celso project. However, our concern given the long history of exploration at
San Celso, Los Campos and Donovan 2, is that no reliable indication of the potential resource has ever been produced.
Furthermore, Alien will require additional funding in order to deliver a reasonable resource on any of the projects.
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Company description: assets in good jurisdictions
Alien Metal’s assets are spread across two top-tier mining jurisdictions: Mexico (silver and base metals) and Australia (silver
and iron ore). The Company’s Mexican silver assets are past producing mines within the prolific Mexican Silver Belt. Whilst
these could be considered brownfield projects given their past production, no compliant resource estimate is currently available
for any of the Mexican assets. That said, Alien also has an option on the Elizabeth Hill silver mine in Western Australia that
does have a historical resource of 46.8kt grading 2,700g/t Ag.

Mexican projects
Several projects within the prolific Mexican Silver Belt
The Mexican Silver Belt (also known as La Faja de Plata), is the world’s most productive silver district with production of over
10 billion oz of silver and between 63 and 75Moz of accompanying gold production. Many of the major mines are found in this
region, which comprises 800km along the Sierra Madre Occidental mountain range, including mining districts that have been
in nearly continuous production since the 16th century, such as Pachuca (Hidalgo); Guanajuato; Zacatecas and Fresnillo
(Zacatecas); Tayoltita (Durango); Santa Eulalia and Parral-Santa Bárbara-San Francisco del Oro (Chihuahua) and Charcas (San
Luis Potosí). The belt currently produces over 100Moz per year from a combination of epithermal vein and carbonate replacement
deposits (CRDs) with production grades ranging from five to 30 ounces per ton of silver in addition to substantial copper, zinc
and lead co-production at mining rates of a few hundred to 7,500 tons per day. Mexican mining industry has a highly-skilled
work force and small underground mines are cost-effective and economic compared with other top tier jurisdictions like
Australia and Canada.
Figure 1. Volcanogenic massive sulphide deposits in Mexico

Source: Camprubi, A., et al. Mesozoic volcanogenic massive sulfide (VMS) deposits in Mexico. Ore Geology Reviews 81:1066.
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Figure 2. Map outlining Mexican Silver Belt and state of Zacatecas with location of Alien’s projects

Source: Alien Metals Corporate Presentation
Figure 3. Alien Metals’ Donovan 2, Donovan, Los Campos and San Celso projects within the Mexican Silver Belt

Source: Alien Metals silver and base metals projects within the Mexican Silver Belt
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Donovan 2 Copper-Gold VMS project
The Donovan 2 project, which is wholly owned by Alien, covers an area of approximately 747ha and is located to the north of the
Milagros epithermal vein system. Initial reconnaissance and field observations indicate Donovan 2 has the potential to host
volcanogenic massive sulphide (VMS) style mineralisation. The project lies within a cluster of other well-known VMS deposits
including: San Nicolas, El Salvador, Fransciso I. Madero, El Coronel, and Real de Angeles. San Nicolas and Franciso I. Madero are
considered to be the largest VMS deposits in Mexico (Camprudi, A. et al., 2017. Mesozoic volcanogenic massive sulphide (VMS)
in Mexico. Ore Geology Reviews 81, 1066-1083).
Figure 4. Donovan 2 project location relative to other well-known VMS deposits

Source: Alien Metals Corporate Presentation
The Donovan 2 project lies approximately 24km from Teck Resources wholly owned San Nicolas deposit comprising one of the
world’s largest undeveloped VMS projects with a combined Measured and Indicated (M&I) resource of 108.9Mt grading 232.3g/t
AqEq. (source: Teck Resources). In June 2017, Teck acquired the remaining 21% minority interest from Goldcorp (now Newmont)
for cash consideration of US$50m which implies a total value of US$238m.

Table 1. San Nicolas resource estimate (2018)
San Nicolas

Mt

Cu %

Au g/t

Ag g/t

Zn %

AgEq. gt

AgEq. Moz

Measured

32.4

1.3

0.5

26.0

1.9

257.0

267.7

Indicated

76.5

1.1

0.4

23.8

1.5

221.8

545.6

Measured & Indicated

108.9

1.2

0.4

24.5

1.6

232.3

813.3

4.7

1.25

0.23

14.2

0.8

187.3

28.3

113.6

2.28

0.84

47.5

3.1

230.4

841.6

Inferred
Total

Source: https://www.teck.com/investors/reserves-&-resources/. Note: AgEq. is based on the following metal
prices: US$3/lb copper, US$1.10/lb zinc, US$1.0/lb lead, US$1250/oz gold and US$20/oz silver.
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TMC Geophysical of Mexico has recently completed the data acquisition work of the Ground Induced Polarisation (IP) Program
over the Donovan 2 ground magnetic targets for 9.4 line km. Previous geophysical surveys comprised 52.4 line km of magnetics
and 2.6 line km of IP. Initial feedback from TMC reported excellent data quality and some high chargeability responses. TMC is
now processing and interpreting the data with results expected in shortly. Previous geophysical surveys and geochemical
sampling had identified potential VMS targets and anomalies.
Figure 5. Donovan 2 - geochemical and geophysical anomalies indicative of VMS style mineralisation

Source: Alien Metals Corporate Presentation

Los Campos
The Los Campos project comprises four concessions wholly owned by Alien covering an area of approximately 500ha located
on the south of the city of Zacatecas and adjacent to Endeavour Silver’s El Compas mine. The tenements cover the Los Campos,
La Virgen, Dolka and San Vicente shafts, which were mined during colonial times. Samples taken from waste dumps associated
with the shafts are estimated to contain 9,000t grading 134g/t Ag. Similarly, data from the San Vicente shaft suggests an
estimated 27,681t grading 123g/t Ag.
Figure 6. Los Campos project location relative to other well-known VMS deposits

Source: Alien Metals Corporate Presentation
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Geology and exploration
Geology of the Los Campos region comprises intermediate volcanic rocks overlain by rhyolite, tuff and conglomerates. Several
low-sulphidation epithermal veins were historically exploited for gold and silver. Veins in the area are generally orientated
predominately Northwest/Southeast and are hosted within the volcanic and sedimentary rocks. The Los Campos lies adjacent
to Endeavour Silver’s El Compas mine that produced 0.7Moz of AgEq. in 2019 from identical mineralised epithermal vein system.
The El Compas’ resource estimate is listed in the table below.
Table 2. El Compas resource estimate

El Compas

Mt

Ag g/t

Au g/t

AuEq g/t

Ag Moz

Indicated

0.15

104.00

7.31

615.7

0.5

0.04

2.9

Inferred

0.22

76.00

5.38

452.6

0.5

0.04

3.2

Total

0.37

87.4

6.2

518.9

1.0

0.07

6.09

Au Moz AgEq Moz

Source: El_Compas_Mar2017_TechReport.pdf
Alien will focus its exploration programmes on depths below the levels of colonial mining and portions of the epithermal veins
that have yet to be evaluated by drilling. Management has outlined a comprehensive grid-based drill plan that can be used for
resource estimation. A total of 47 angled holes with an average depth of 70m totalling 3,250m are planned with the aim to
intersect the targeted mineralised veins and halos. An initial programme comprising between four and six strategic holes is
planned to initially define the potential of the mineralisation with the completion of the remaining holes subject to additional
funding. Furthermore, there is currently an unknown quantity of mineralised dump material that exists at various surface
localities within the area which management plans to evaluate.

San Celso
San Celso is situated about 50km southeast of Zacatecas, near the town of Panfilo Nateras. Access is by paved highway to
Aguascalientes, which passes through the small settlement of Ojocaliente. The San Celso project is wholly owned by Alien and
consists of three concessions which are grouped around the east-facing slope of a prominent volcanic neck over an area of
approximately 44ha (San Celso and San Celso Ampl.) and the other covering an area of approximately 45ha (El Morro). The
concessions cover numerous epithermal veins and two parallel historic silver mines: San Celso and Las Cristinitas.
The San Celso was mined from colonial times to c. 1930 and has been developed to c. 130m on at least three different levels with
numerous stopes indicating the presence of high-grade silver shoots. The San Celso vein has a strike length of c. 300m and
varies in thickness from 0.5m to 6.0m. Management believes that mineralisation continues at depth and along strike in both
directions. Previous and recent sampling by Alien confirms high silver grades up to 1,389g/t Ag and averaging 441g/t Ag from
96 samples grading over 200g/t Ag.
The Las Cristinitas mine exploited high-grade epithermal veins that runs parallel to the San Celso vein and varies in thickness
from 0.5m to more than 4m. Previous exploration programmes have highlighted the high-grade silver potential of the San Celso
veins with hand samples returning up to 500g/t Ag, 0.3g/t Au, 1.4% Pb, and 1.4% Zn. Five high-grade veins ranging up to 395g/t
Ag, 1.3% Pb and 1.4% Zn have been identified to date. In July 2019, Alien conducted a surface mapping and sampling programme
to corroborate earlier reconnaissance mapping of the area and combined all current and historic data. We understand that the
management is now finalising an underground sampling and mapping programme that will provide up to date information on
the grade, width and extent of mineralisation in the historic workings as well as prioritise drill targets, which is scheduled for
Q2 2020.
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Figure 7. Las Cristinitas vein, San Celso project

Source: Alien Metals exploration update-190806
Figure 8. San Celso sample locations and proposed drill plan

Source: Alien Metals exploration update-190806
We note that the combined strike length for San Celso and Los Campos is approximately 3,000m with an average width of 2m
and an average depth of 200m. Assuming a density of 3g/cm3 and a grade of 200g/t Ag this rough estimate implies 22Moz of
contained Ag and assuming 40% was mined out would leave c. 14Moz Ag as a potential non-compliant resource estimate. That
said, we note that the strike, width and depth could increase with additional exploration work.
8

Marketing Communication
Your Capital is at Risk

Australian projects

06 April 2020

Elizabeth Hill: high-grade silver mine in Western Australia
In December 2019, Alien agreed to acquire the former producing silver (native) mine from Kimberley Metals Group Limited
(KMG). Located approximately 40km south of Karratha, Western Australia, Elizabeth Hill was in operation between 1998 and
2000, producing some 1.2Moz of silver at a grade of 70oz/t. As such, the project is considered brownfields and contains potentially
unmined resources of 3Moz Ag (non JORC 2012 compliant) and an in-situ value of c. US$45m at current prices. The mine closed
in 2000 due to low silver prices which were, at a time, between US$4.5/oz and US$6.6/oz. Elizabeth Hill is unusual in that a
significant amount of native silver nuggets were extracted including Australia’s largest (180kg in size, see figure 10).
Following an initial review, management believes that there remains both underexplored resource potential within the existing
mine as well as near surface, openpittable resource and extensions of the deeper mineralisation, some of which has been
partially mined and some of which has not been fully tested to date (East Coast Minerals/Legend Mining JV Annual Report 1998,
1999, 2000) (Figure 8). There are also several underexplored prospects within the lease with significant historic anomalies that
require follow up testing.
Alien and KMG are working towards finalising the acquisition in Q2 2020.
Figure 9. Elizabeth Hill silver mine cross-section

Source: Schematic cross section for Elizabeth Hill silver mine
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Figure 10. Elizabeth Hill silver mine nugget, weighing 180kg.

Source: Australia's largest silver nugget from Elizabeth Silver Mine

Iron ore: DSO potential
Alien has recently acquired a 51% interest in two exploration licences within the Pilbara Region of Western Australia from
Windfield Metals Group and is manager of the joint-venture. The Hancock Ranges iron ore project is along strike of Brockman
Mining’s Sirius deposit, which has a JORC compliant resource estimate of 127Mt grading 60.32% Fe. Previous holders, Volta
Mining, drilled four holes along strike from the Sirius deposit. The best intercept returned 126m grading 60.28% Fe from surface
and surface samples taken along a 4km strike length returned assays up to 68.7% Fe. Furthermore, rock chip sampling at the
Kalgan prospect in the North-Western portion of the E47/3954 tenement returned up to 68.7% Fe.
Figure 11. Location of Alien’s iron ore projects in the Pilbara region of Western Australia

Source: Alien Metals acquisition completion
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Figure 12. Hancock Ranges iron ore project with historical drill holes and cross-section.

Sources: Alien Metals acquisition completion

The Hancock Ranges licence (E47/3954) is dominated by the Brockman Iron Formation which hosts several nearby commercial
operations and despite being previously owned by numerous companies is relatively under explored.
The E47/3953 licence is surrounded by major iron ore miners in Rio Tinto, Fortescue and Gina Rinehart’s Hancock Prospecting.
The license hosts portions of the historical BHP 19 and BHP 20 deposits, which were sampled as part of Alien’s due diligence
program in October 2019. The Company considers that BHP 20 Deposit appears to be many metres thick in slope exposure, a
couple of hundred metres in width, and to dip gently 20 degrees to the north and to plunge gently towards 240 degrees. It
therefore plunges NW across the body of E47/3953, beneath which it could potentially continue at accessible depths. We note
that the BHP 20 deposit has a strike length of 300m with a width of 400m and a depth of 200m. Assuming a density of 5g/cm 3
and a grade of 60% Fe implies 120Mt of DSO material. Alien also believes that there is a parallel body to the NE of a fault trending
NW/SE at BHP 20 that could potentially double the non-compliant resource estimate but requires further field work to test the
hypothesis.
Figure 14. The Brockman licence surrounded by major iron ore projects and Alien’s sampling locations

Sources: Alien Metals acquisition completion
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Valuation
Given the early stage of modern exploration work and lack of a compliant resource estimate, we employ a two-stage valuation
approach for Alien. First, we assume a similar resource estimate for San Celso and Donovan 2 based on its nearest neighbours
and similar geology. We then apply our resource estimate on an EV/Resource multiple derived from our peer comparables.
Second, we apply discount factor of 60% to account for the substantial risks associated with lack of a compliant resource
estimate, further potential dilution and uncertainty with future equity financing.

Base-case valuation of £10.3m
To derive Alien’s indicative resource estimate we looked at Endeavour Silver’s El Compas project which exploits similar
epithermal veins in Zacatecas, Mexico. El Compas is adjacent to Los Campos and we believe has similar geology. Endeavour has
a NI43-101 compliant resource of 6.1Moz AgEq. Likewise, we looked at Teck Resources’ San Nicolas project which is located 24km
from Alien’s Donovan 2 project. San Nicolas reports a combined compliant resource of 113.6Mt grading 56.8g/t AgEq.
Table 3. El Compas resource estimate
El Compas

Mt

Ag g/t

Au g/t

AuEq g/t

Ag Moz

Au Moz

AgEq Moz

Indicated

0.15

104.00

7.31

615.7

0.5

0.04

2.9

Inferred

0.22

76.00

5.38

452.6

0.5

0.04

3.2

Total

0.37

87.4

6.2

518.9

1.0

0.07

6.1

Source: El_Compas_Mar2017_TechReport.pdf

Table 4. San Nicolas resource estimate (2018)
San Nicolas

Mt

Cu %

Au g/t

Ag g/t

Zn %

AgEq. gt

AgEq. Moz

Measured

32.4

1.3

0.5

26.0

1.9

257.0

267.7

Indicated

76.5

1.1

0.4

23.8

1.5

221.8

545.6

Measured & Indicated

108.9

1.2

0.4

24.5

1.6

232.3

813.3

4.7

1.25

0.23

14.2

0.8

187.3

28.3

113.6

2.28

0.84

47.5

3.1

230.4

841.6

Inferred
Total

Source: https://www.teck.com/investors/reserves-&-resources/. Note: AgEq. is based on the following metal prices: US$3/lb
copper, US$1.10/lb zinc, US$1.0/lb lead, US$1250/oz gold and US$20/oz silver.
Our base-case valuation for Alien implies an equity value of £10.3m or 0.51p per share. It is based on the estimated inferred Ag
Eq. resource for El Campos and Donovan 2 of 36Moz of AgEq. and a resource multiple of US$0.53/oz. Given that Endeavour’s El
Compas mine complex covers an area of 4,217ha and Teck Reources’ San Nicolas development project covers an area of 8,888ha
we have adjusted our resource estimate for El Campos and Donovan 2 which cover an area of 500ha and 747ha, respectively.
To derive the appropriate target EV/Resource multiple for Alien’s valuation we looked at a number of junior silver companies
with a predominant exploration focus in Mexico. Most of these companies are of larger scale than Alien and already have a
compliant resource estimate. For the purpose of Alien’s valuation we therefore focused on companies that have not reached the
production stage. In addition, we applied a 60% valuation discount that we believe captures the company’s execution risk in
absence of a compliant resource estimate.
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Table 5. Junior silver group relative valuation
Price

Mkt Cap

(US$)

(US$m)

EV (US$m) M&I

Inferred

Advanced Gold

0.05

1.9

1.9

Golden Minerals

0.19

20.3

18.3

Go Gold Resources

0.29

64.2

51.7

Definace Silver

0.05

7.5

7.5

4.0

Sothern Silver

0.07

9.2

6.2

133.8

-

61.1

-

Average

Total

EV/Res
-

-

22.8

83.9

0.22

33.7

33.7

1.54

17.2

21.1

0.35

137.4

271.3

0.02
0.53

Source: Yahoo Finance and Company reports, as at 19/03/2020.
Table 6. Alien base-case valuation

Estimated resource

AgEq Moz

67.8

Applied multiple

x

0.53

Implied EV

US$m

35.9

Implied EV

£m

25.7

Less net debt

£m

0

Implied equity

£m

25.7

Risk-adjusted value (70% discount)

£m

10.3

Value per share

p

0.51

Current share price

p

0.08

Upside/(downside)

%

536%

Source: Turner Pope Investments, priced as at 27 March 2020
Whilst our valuation does not take into account either the Elizabeth Hill or the iron ore projects in Western Australia. We note
that the current iron ore price range is c. US$80-90/t and should be well-supported at these levels given the expected increase in
demand from China due its extra stimulus package as a result of the coronavirus pandemic. Moreover, the Elizabeth Hill project
contains potentially unmined resources of 3Moz Ag (non JORC 2012 compliant), implying an in-situ value of c. US$45m at current
silver prices.
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Management
Dan Smith –Non-executive Chairman
Over 10 years’ capital markets experience working in various roles including as an Executive and Non-Executive Director and
Company Secretary of companies on AIM, ASX and NSX. Founder of Minerva Corporate Pty Ltd, a boutique corporate services
firm focused on providing corporate advisory, company secretarial, and accounting services to listed and unlisted entities, as
well as compliance manager services for IPOs and RTOs across sectors including natural resources. Dan is currently a NonExecutive Director and Company Secretary of AIM traded Europa Metals Ltd, a European focused zinc-lead exploration company.
Bill Brodie Good – Technical Director
Bill has over 25 years’ in mineral exploration, working for start-ups, juniors, mid-tier and major (Rio Tinto Mining and other Rio
Tinto group companies in a variety of roles) resource companies, as well as 5 years as a principal with SRK Exploration Services
Ltd, a leading global mining consultancy group. He has had extensive experience setting up new companies, establishing
exploration teams and managing mineral exploration projects throughout Africa, with a specialised focus on francophone
African countries, where his spoken and written fluency in French is an essential asset. He has worked most of the major
mineral commodities, including Gold, Base Metals, Iron Ore, Diamonds and Uranium, operating in diverse geological terrains,
and in running teams of up to 100 employees.
Bill manages the entire process of field exploration, from area selection and project acquisition, through recruitment, planning
and execution of field work and project development. He has the constant drive to advance a good exploration project, and the
personal and management skills that are necessary to work effectively with the local population and authorities, whilst
advancing the interests of a company’s stakeholders and investors. Bill is currently a Director of KBG Consultants Ltd, an
exploration consultancy business.
James Cable – Independent non-executive director
James Cable has been a chartered accountant for over 35 years and is a finance director with extensive experience at board level
in quoted and entrepreneurial private companies. He has significant international and commercial experience gained in the
Middle East, Africa, Far East and Europe in several business sectors including natural resources and construction. He is a former
Finance Director of Kopane Diamond Developments Plc and Mantle Diamonds Ltd and advises natural resources companies on
corporate strategy and project finance.
Christopher Gordon – Independent non-executive director
Chris Gordon has a Bachelor of Economics degree awarded by the University of London and over 10 years’ experience in the
financial services sector in London, working in dealing and trading roles with a focus on raising capital for listed companies.
Chris Gordon previously acted as a Non-Executive Director for Gunsynd plc which is listed on AIM.

14

Marketing Communication
Your Capital is at Risk
06 April 2020
THIS DOCUMENT IS NOT FOR PUBLICATION, DISTRIBUTION OR TRANSMISSION INTO THE UNITED STATES OF AMERICA, JAPAN, CANADA
OR AUSTRALIA.
Conflicts
This is a non-independent marketing communication under the rules of the Financial Conduct Authority (“FCA”). The analyst who has prepared
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