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Alien Metals Limited

Alien has received final laboratory analysis of assays and submitted drilling
plans for its next stage of exploration at the Group’s Hamersley Iron Ore Projects.
These confirmed high grade iron ore results of up to 66.95% Fe, supporting the
findings from x-ray fluorescence (‘XRF’) readings that were published on 29
October 2020. As a result, drilling access at the Hancock Ranges Project, which
will focus on the Kalgan prospect where laboratory results have displayed
excellent levels of Direct Shipping Ore (‘DSO’), has been scoped to finalise a
maiden programme that will consist of between 3,500-4,000m of RC drilling.
With the necessary Programme of Works (‘POW’) submitted and the Group’s
recent £2.5m fund raising now completed, Alien is now positioned to advance not
only this opportunity, but also its other highly prospective base and precious
metals projects in Mexico, Australia and Greenland.

Next steps - Mobilising a drill rig to the Kalgan prospect
While the project mapping and sampling has not yet comprehensively evaluated
all the Branded Iron Formation (‘BIF’) occurrences within the tenement, at least
two targets have been highlighted for additional follow-up work concurrently
with the maiden drilling campaign. Importantly, several kilometres of BIF has
been identified with high grade ore which bodes well to achieving the Group’s
exploration target tonnage target of up to 245 million tonnes, which could
potentially even need to be revised upwards following results from drilling that
is expected to get underway in Q1 2021.
Having already assessed the best access route for mobilising a drill rig to the
Kalgan prospect at the Hancock Ranges Project, discussions commenced with
contractors to secure an RC rig for the programme to begin as soon as possible.
Both availability and initial costings for carrying this out are expected to be
established shortly.
Elsewhere in the Brockman Project area (E47/3953), mapping has been
concentrated on the zones closest to the historic BHP 19 and 20 deposits, in order
to further understand and test the potential of these prospects. Sampling was
centred on the BIF units, given that this was considered to represent the primary
iron potential of the tenement. In the coming couple of weeks, the Group expects
to receive and report upon the complete set of assay results and interpretations,
along with a more comprehensive review of next stage planning.

TPI sees potential to reset its original base-case valuation
Alien is now reasonably well capitalised, with TPI estimating it presently holds
cash of c.£4.4m, which should provide a working runway in excess of one full
year. During this time, it is expected to build upon the exceptional recent run of
development progress reported across its portfolio of highly prospective base
and precious metals exploration projects. TPI’s original assessment of Alien in
its Initiation Research of 6 April 2020, considered potential for only two of the
Group’s exploration opportunities. These were its Donovan 2 copper/gold
Volcanogenic Massive Sulphide (‘VMS’) project (which recently entered an earnin agreement with Capstone Mining Corp. and where maiden drilling is about to
commence) and the San Celso & Los Campos epithermal targets, where it
contemplated potential for a resource of as much as 10m oz silver. The
valuations were based on nearest neighbours, having applied an EV/resource
multiple derived from a selected peer group. Reapplying the same methodology,
TPI is now considering whether recent exploration progress provides scope not
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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, but also to award prudent
valuations elsewhere amongst the Group’s exciting, albeit earlier stage, prospects. In expectation of continued heavy
news flow, Alien’s share price might continue to anticipate potential for further high-impact results.
Please note that TPI’s valuation is based on financial modelling and there is no guarantee that such a valuation will ever
be realised, therefore please do not base investment decisions on this valuation alone. Also please note that past
performance is not a reliable indicator of future results.
An image has been provided below detailing BIF ridge locations at the Kalgan Prospect, along with figures noting their
indicated iron ore values. Based on this information resulting from field work, mapping and assays, Alien’s management
now see potential for between 4 and 6 km of BIF, which is expected to host significant tonnages. Neighbouring mines
include the giant Hancock Prospecting mine and the Channar-Hamersley iron ore mine, which is a Rio Tinto joint venture
through its wholly owned subsidiary Hamersley Iron Pty Ltd and Sinosteel Channar Pty. A further image for the
Brockman Project, shows prospects BHP19 & BHP20 which might ultimately prove to be one single extended deposit; an
adjacent tenement to the west of these is currently being explored by Fortescue Mining and to the south by Rio Tinto.

Kalgan Prospect – Detail of the Banded Iron Formation (‘BIF’) Ridge Locations*

* November 2020 (figures indicate final iron ore values)

Source: Alien

Brockman Project - Field Work Tracks and Mapped Main Units, South West Corner*

*October 2020

Source: Alien
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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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