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Stock Data
Share Price:

7.50p

Market Cap:

£2.91m

Shares in issue:

38.8m

Company Profile
Sector:

Mining

Ticker:

ERIS

Exchange:

AIM

Activities
Erris Resources plc (‘Erris’, ‘ERIS’, ‘the
Company’) is a discovery-driven consulting
and exploration company, supported by the
Canadian mining major, Osisko Gold Royalties,
which has a 15% interest in the Company.
Having now surrendered its Galway zinc/lead
project, it holds a portfolio of gold projects in
Scotland, Sweden and Norway and zinc in
Abbeytown, Ireland, which it is looking to
further prove up. Strategy is to create
shareholder value through commercial
discovery in proven mineral districts in
favourable European jurisdictions.

1-year Share price performance

Erris Resources plc

Erris has announced further results from its Loch Tay gold project (‘Loch Tay’, ‘the
Project’) in central Scotland, where fieldwork continues to upgrade the Lead Trial
Prospect and also identify new targets. First metallic screen assay analysis from
a mine waste sample produced an exceptional weighted average grading of 7.22g/t
Au. Moreover, mapping of outcrop and boulders in conjunction with regular
sampling has outlined an extensive area of well-developed quartz vein
stockworks and localised hydrothermal breccias over a distance of at least 400m,
suggesting a much larger system than was previously anticipated. Having
touched 1-year lows in March 2020, Erris’s share price has since tracked the sharp
rebound in spot gold which has resulted from heightened international Pandemicrelated uncertainty together with a weakening US$. With its cash-rich balance
sheet expected to ensure recent development progress can be sustained in coming
months and with highly respected forecasters suggesting a relatively near-term
target of US$3000/oz for the precious metal, Erris has potential to trade like a
warrant on the gold price for the remainder of 2020.

Survey being expanded to cover an entire 3km trend
Results have been received for 53 rock chip samples and one standard sample
submitted following commencement of fieldwork on the Project in July 2020.
Although work was focussed on the Lead Trial prospect where 34 of the samples
were taken, six further were taken in the area of the historic Corrie Buidhe Silver
mine, while the remainder were from other targets in the 237sq.km licence area.

Source: LSE
Past performance is not an indication of
future performance.
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Mapping of outcrop and boulders along with routine sampling together appear to
be pointing to a vigorous hydrothermal system in the Project area, with the highestgrades being located 2km to the southeast at Lead Trial-Dunan valley zone.
Mineralisation appears to be focussed at the brecciated contacts of the felsite sill
although an extensional joint set with northeast trend has also been observed and
could be important as a secondary control. The results overall provide further
confidence that there is a proximal source in the area but, given poor exposure,
closer soil sampling (100m x 50m) centred on the high-grade boulder area is now
underway in order to better define the target. An additional 12 samples have been
taken extending the boulder train 200m to the southeast, for which results are now
pending. First-time sampling at the historic Corrie Buidhe silver mine also yielded
low to medium-grade gold, leaving management to speculate whether the
Tomnadashen-Corrie Buidhe mineralisation may in fact be part of a much larger
single gold-silver-lead-zinc-copper system. Subject to continued easing of the
current lockdown, the ultimate ambition of Erris’ extended work programme is
now to link the two areas into a coherent major target extending over 3 km.

Looking to define an inferred resource
Now refocused on its gold and other 100%-owned portfolio opportunities that are
more likely to create value for shareholders, Erris will primarily use its current
c.€1.3m cash to actively advance its Loch Tay Gold Project. With the Company
presently experiencing little in the way of Covid-19 restrictions, TPI considers it
should be able to satisfy the inferred resource target specified by its option
agreement within the coming 12 to 18 months. Such an outcome would create
significant value and open opportunity for Erris to either identify a JV/industrial
partner in order to de-risk the opportunity or alternatively, secure the funding
necessary to forward the Project independently. Erris is backed by Osisko Gold
Royalties (TSE:OR), a Canadian-quoted CAD$2.6bn company, which now holds
c.15%. and its largest shareholder CEO, David Hall, who also owns c.18%.
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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 this report is aware that Turner Pope Investments (TPI) Limited (“TPI”) has a
relationship with the company covered in this report. Accordingly, the report has not been prepared in accordance
with legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing by TPI or its clients ahead of the dissemination of investment research.
TPI manages its conflicts in accordance with its conflict management policy. For example, TPI may provide
services (including corporate finance advice) where the flow of information is restricted by a Chinese wall.
Accordingly, information may be available to TPI that is not reflected in this document. TPI may have acted upon
or used research recommendations before they have been published.

Risk Warnings
Retail clients (as defined by the rules of the FCA) must not rely on this document.
Any opinions expressed in this document are those of TPI’s research analyst. Any forecast or valuation given in
this document is the theoretical result of a study of a range of possible outcomes and is not a forecast of a likely
outcome or share price.
The value of securities, particularly those of smaller companies, can fall as well as rise and may be subject to large
and sudden swings. In addition, the level of marketability of smaller company securities may result in significant
trading spreads and sometimes may lead to difficulties in opening and/or closing positions. Past performance is
not necessarily a guide to future performance and forecasts are not a reliable indicator of future results.
AIM is a market designed primarily for emerging or smaller companies and the rules of this market are less
demanding than those of the Official List of the UK Listing Authority; consequently, AIM investments may not be
suitable for some investors. Liquidity may be lower and hence some investments may be harder to realise.

Specific disclaimers
TPI acts as sole broker to Erris Resources plc (‘Erris’) which is listed on the AIM Market of the London Stock
Exchange (‘AIM’). TPI’s private and institutional clients may hold, subscribe for or buy or sell Erris ’s securities.
Opinions and estimates in this document are entirely those of TPI as part of its internal research activity. TPI has
no authority whatsoever to make any representation or warranty on behalf of Erris.
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General disclaimers
This document, which presents the views of TPI’s research analyst, cannot be regarded as “investment research”
in accordance with the FCA definition. The contents are based upon sources of information believed to be reliable
but no warranty or representation, express or implied, is given as to their accuracy or completeness. Any opinion
reflects TPI’s judgement at the date of publication and neither TPI nor any of its directors or employees accepts any
responsibility in respect of the information or recommendations contained herein which, moreover, are subject to
change without notice. Any forecast or valuation given in this document is the theoretical result of a study of a
range of possible outcomes and is not a forecast of a likely outcome or share price. TPI does not undertake to provide
updates to any opinions or views expressed in this document. TPI accepts no liability whatsoever (in negligence or
otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in
connection with this document (except in respect of wilful default and to the extent that any such liability cannot
be excluded by applicable law).
The information in this document is published solely for information purposes and is not to be construed as a
solicitation or an offer to buy or sell any securities or related financial instruments. The material contained in the
document is general information intended for recipients who understand the risks associated with equity
investment in smaller companies. It does not constitute a personal recommendation as defined by the FCA or take
into account the particular investment objectives, financial situation or needs of individual investors nor provide
any indication as to whether an investment, a course of action or the associated risks are suitable for the recipient.
This document is approved and issued by TPI for publication only to UK persons who are authorised persons under
the Financial Services and Markets Act 2000 and to professional clients, as defined by Directive 2004/39/EC as set
out in the rules of the Financial Conduct Authority. This document may not be published, distributed or transmitted
to persons in the United States of America, Japan, Canada or Australia. This document may not be copied or
reproduced or re-distributed to any other person or organisation, in whole or in part, without TPI’s prior written
consent.
Copyright © 2020 Turner Pope Investments (TPI) Limited, all rights reserved.
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