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Alien Metals Limited

Alien has published encouraging soil sampling results from its ELA 47/4422
tenement, which includes priority prospects surrounding the Group’s Elizabeth
Hill Silver Project (‘the Project’). Anomalous trends identified appear consistent
with mapped/interpreted structures and contacts, further cementing their
veracity as genuine new targets to be added to an already sizeable list. More
detailed review of this data will now be undertaken in conjunction with historic
information, which is expected to result in a follow-on stage of planned
exploration work. Considering the quality of recent major discoveries in the
region (including Munni Munni, the major palladium/platinum (‘PGM’) deposit
along with 2m ounces of gold on which Empire Metals plc (AIM:EEE) has been
attempting to gain control), Alien’s Board sees increasing opportunity to identify
a significant new mineral discovery and is now keen to progress the Project on
several fronts. Taking this alongside the Group’s recent successful completion
of a detailed geological mapping and sampling programme on its Hamersley Iron
Ore Projects, at a time when Ag, Fe and Cu spot prices have been soaring to multiyear highs as demand spiked on the back of both aggressive monetary policy
and anticipation of governmental stimulus boosting expectation of significant
post-Pandemic infrastructure investment, Alien’s share price might now
anticipate further potential for high-impact results across its portfolio.

Wider review of the Elizabeth Hill Silver Project now planned
ELA 47/4422, which was acquired in September 2020, comprises 117 square
kilometres of tenure adjacent to and surrounding the Group’s Elizabeth Hill Silver
project in Western Australia. It came with c.600 soil samples taken across the
eastern portion of the licence area, including the Sunchase, Conquest, Carver and
Munni Munni East prospects. These have now been processed by ALS Global in
Perth for full assay suite analysis, returning anomalous results for nickel,
platinum group elements, copper, gold and silver. Clearly delineating two new
anomalous zones defined in the south western area coincident with interpreted
structures and lineaments (see overleaf), this data and their interpretation will
now be incorporated into a wider review of the Project and an upcoming
mapping/soil sampling program planned for the licence area.

TPI sees potential to reset its original base-case valuation
Alien’s fund raising on 4 September 2020 is now being used to successfully
progress its portfolio of different exploration projects. Sampling, mapping and
an extensive data review of both the Group’s Hamersley Iron Ore Projects (on
which it has an exploration target of up to 245Mt) and Elizabeth Hill Silver
Project, have identified significant additional potential opportunity. TPI’s
original assessment of Alien in its Initiation Research of 6 April 2020,
contemplated potential for as much as 10m oz silver, non-compliant mineral
resource estimates for both Donovan 2 (which recently entered an earn-in
agreement with Capstone Mining Corp) and the San Celso Volcanogenic Massive
Sulphide (‘VMS’) projects (where maiden drilling is about to commence), based
on nearest neighbours, having applied an EV/resource multiple derived from a
selected peer group. Applying the same methodology, TPI is now considering
whether recent exploration progress provides scope not only to reduce the
aggressive 60% discount factor that was applied to this analysis (to account for
remaining execution, financing and dilution risks) in expectation of both being
able to declare compliant resources, while now also recognising prospective
value elsewhere amongst the Group’s earlier stage prospects. Alien’s share price
should continue to anticipate potential for further high-impact results.
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Elizabeth Hill Silver Project and ELA47/4422 over Simplified Geology and Main Known Prospects

Source: Alien, RNS announcement of 12 November 2020

New anomalous areas, ELA 47/4422, over copper soil sample results, October 2020

Source: Alien, RNS announcement of 12 November 2020
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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 joint broker to Alien Metals Limited (‘Alien’) 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 Alien’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 Alien.
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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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