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Alien Metals Limited  
Alien Metals (“Alien”) is an AIM-listed precious and base metal exploration company with 

projects in Mexico, Australia and Greenland. The Company is, by and large, a project 

generator, leveraging its teams’ technical experience and skills to evaluate and acquire early-

stage exploration projects, to advance these projects completing next stage exploration before 

seeking partners to assist in funding the exploration and development costs while retaining a 

significant interest. This strategy reduces Alien’s financial exposure and risk to any one project 

but ensures it benefits from any increase in value of each project within the portfolio. It also 

provides the Company with a level of diversification and a reduced risk exposure that 

conventional exploration companies, focused on one to two assets, would not have. 

 

 

Silver Fundamentals 

The recent rise in the silver price has captured the imagination of investors, with many commentators 

expecting the increased levels of fiscal stimulus being implemented by governments across the globe 

in order to reduce the impact of the COVID-19 Pandemic to drive the silver price higher. Added to 

this the higher levels of government debt are likely to result in increased inflation, which could further 

boost the value of precious metals. The potential for increased demand in silver for use in solar panels 

could also be an additional catalyst for silver in the medium-term. However, silver is also known as 

"the devil's metal" for good reason; its high volatility makes price forecasting unreliable. Industrial 

demand and jewellery demand have fallen dramatically during the pandemic and it will take some 

time recover, so the potential remains that the silver price could finish the year below its current level. 

 

 

Packed Exploration Programme Planned for 2021 

At the Elizabeth Hill Silver Project, including the Elizabeth Hill Silver Mine and the Munni 

Munni North exploration tenement located in Western Australia, Alien has recently completed 

an aeromagnetic survey over the eastern half and is in the process of compiling these results 

with the historic data from the western half of the project, to generate a series of targets for 

additional exploration during 2021. The Company also plans to undertake a 1.25 km trenching 

programme and a 4,000 m underground drill programme to explore for a repeat silver orebody 

to the south of the historic mine, as well as identify further mineralisation in the existing deposit. 

At the Hamersley Iron Ore Project, results from the in-fill mapping and sampling programme 

at the Kalgan Prospect (Hancock Project) are awaited, and the Company has recently 

commenced a maiden drill programme on the wider Hancock Project. The Company is also 

planning additional reconnaissance exploration at the Brockman Tenement, as well as applying 

for the necessary paperwork to commence a maiden drill programme. At the San Celso and 

Los Campos Silver Projects, located in Mexico, the Company expects to commence maiden drill 

programmes at both projects, with Alien highlighting the potential for an initial scoping study 

at either project based on positive results from the drill programmes. Alien has also completed 

the final legal registration to acquire the Nueva Andromeda permit, strategically contiguous to 

the San Celso project.  

 

 

TPI updates its valuation 

We have updated our valuation for Alien as a sum-of-the-parts (SOTP) valuation that provides 

investors with both a downside case and upside case, for each individual project This range of 

valuations takes into account both the potential upside that may result should there be a significant 

discovery at any one of the projects but also reflects the current early-stage nature of the Company’s 

projects. By using this method investors are able to make their own determination regarding the 

likelihood of a potential discovery at each project, and thereby create their own valuation for the 

business based on their own risk-reward profile. As a result, no specific price target has been 

published. As Alien advances each project, we would revisit our valuations reducing/increasing the 

exploration stage discount and refining the other factors used. If positive these developments could 

lead to additional upside to the valuation, or if negative, lead to further downside to the valuation. 

 

(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.)  

 

Stock Data            

Share Price:              1.08p 

Market Cap:              £37m 

Shares in issue:              3,423m 

52-week high/low:              3.15p/0.0705p 

 

Company Profile    

Sector:               Mining 

Ticker:               UFO 

Exchange:                                AIM 

 

Activities         

Alien Metals (‘Alien’, ‘UFO’, ‘the Group’) 
holds a multi-commodity portfolio of 

exploration stage projects in stable political 

jurisdictions. 
 

Company website: 

www.alienmetals.uk 

 
1-year share price performance   

 
Source: LSE 

 

Past performance is not an indication of 

future performance. 

 

Contact Details    

Tel: 0203 657 0050 

Email:  info@turnerpope.com 
Web:  www.turnerpope.com   
 

 

Andrew Thacker 
Corporate Broking & Sales  

andy.thacker@turnerpope.com 

   
Zoe Alexander 

Corporate Broking & Sales  

zoe.alexander@turnerpope.com 
 

Dr Ryan D. Long 

Consultant Mining Analyst 
ryan.long@turnerpope.com 

 
 

TPI acts as joint broker to Alien Metals. 

 

Attention is drawn to the disclaimers and risk 

warnings at the end of this document. 

 
Retail clients (as defined by the rules of the 

FCA) must not rely on this document. 

http://www.alienmetals.uk/
https://www.londonstockexchange.com/home/homepage.htm
tel:0203
mailto:info@turnerpope.com
http://www.turnerpope.com/
mailto:andy.thacker@turnerpope.com
mailto:ryan.long@turnerpope.com
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Investment Summary  
Company description:  

Alien Metals (“Alien”) is an exploration focused project generator with a portfolio of projects located in Mexico, Australia and 

Greenland. These projects are prospective for a range of core commodities including: silver, iron ore, copper and other base 

and precious metals. The projects range in stage from early-stage to more advanced exploration projects where a joint venture 

partner has been brought in to fund and manage the advancement of the project, while Alien retains a significant interest. 

During 2021, Alien plans to advance its earlier-stage exploration projects up the value curve to a point at which they can attract 

a joint venture partner, while at the same time it is seeking to acquire additional early-stage exploration projects, so it can repeat 

this strategy. 

Valuation:  

We have updated our valuation methodology used for Alien to better reflect its portfolio of projects. We now use a sum-of-the-

parts (SOTP) valuation, which presents both a downside case and upside cash for each project individually. This method 

encourages investors to make their own determination regarding the likely hood of the Company making a discovery at each 

of the projects. 

In producing this valuation, we have tried to reflect both the potential upside that could result should there be a significant 

discovery at any one of the projects, while also being mindful of the current early-stage nature of all of the projects that sit 

within the Company’s portfolio of projects. 

A summary table of the range of valuations for each project is presented in Figure 1. 

Figure 1: Summary of Valuation Ranges for each of Alien Metals’ Projects 

 

Source: TPI  

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. 

Experienced Management and Board:  

The team behind Alien boasts a significant level of technical and public company experience, giving the Company a well-

rounded leadership team that can drive value creation. 

Risks:  

The early-stage nature of Alien’s projects means there is significant geological risks associated with them. All of the projects 

are yet to have a compliant resource estimate established, so it is not possible to assess the potential scale of mineralisation at 

the projects or the economic viability of the projects. 

Discovering significant deposits and advancing them to resource estimate stage, either with a partner or by self-funding, will 

be the key driver behind any valuation uplift for the Company, should its exploration programmes be successful. 

 

 

Project Holding Metal

Exploration 

Stage 

discount

Target 

Size (oz)

Target 

Size (t)

Downside 

Valuation 

(£m)

Target 

Size (oz)

Target 

Size (t)

Upside Valuation 

(£m)

Donov an 2 100% Au eq 80% N/A 9.1 1,000,000 11.6

San Celso 100% Ag eq 80% 1,000,000 0.7 5,000,000 3.4

Los Campos 100% Ag eq 80% 1,000,000 0.7 5,000,000 3.4

Elizabeth Hill 100% Ag eq 60% 1,000,000 0.5 4,050,000 2.0

Hamersley 51% Fe 80% 37,000,000 30.2 75,000,000 61.2

Greenland 100% Zn eq 90% 100,000 0.3 400,000 1.2

Total 41.5 Total 82.9
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Mexican Projects 
Alien owns three projects located within the Zacatecas District of Mexico. The Donovan 2 Gold-Copper Project is located 

around 40km southeast of the city of Zacatecas (Figure 2) and is the most advanced of the projects. Donovan 2 is currently 

subject to a joint venture with Capstone Mining Corp (TSX:CS). The Los Campos Silver Project is located northeast of the city 

of Zacatecas, while the San Celso Silver Project is located 50km southeast of Zacatecas. Both projects are awaiting regulatory 

permits to commence maiden drilling programmes. 

Figure 2: Location of Alien Metals Mexican Projects 

 

Source: https://www.alienmetals.uk/wp-content/uploads/December-2020-Alien-Metals-Presentation.pdf 

 
 

  

https://www.alienmetals.uk/wp-content/uploads/December-2020-Alien-Metals-Presentation.pdf
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Donovan 2 Copper-Gold Project 

The Donovan 2 Copper-Gold Project is located 55km southeast of Capstone Mining Corp’s Cozamin Polymetallic Mine (Figure 

3). Cozamin has a total NI 43-101 complaint mineral reserve estimate of 10.18mt at a grade of 1.79% copper, 41g/t silver, 

0.36% zinc and 0.05% lead and a total NI 43-101 compliant mineral resources estimate of 44mt at a grade of 1.22% copper, 

41g/t silver, 1.56% zinc and 0.43% lead. Capstone is currently in the process of increasing production levels at the mine to over 

50 million pounds copper and 1.5 million ounces of silver per year by Q2021. 

Donovan 2 is also located in close proximity to other polymetallic VMS mines in the area, being located just over 20 km west 

of the San Nicolas VMS Copper deposit owned by Teck Resources (TSE:TECK), which has a current mineral resource estimate 

of 108mt a grade of 1.16% copper, 1.6% zinc, 0.43g/t gold and 24.5g/t silver. Donovan 2 is also only 10km from the El Coronel 

Silver-Gold Mines, operated by Minera Frisco, owned by Mexican Billionaire, Carlos Slim. 

Figure 3: Location of Donovan 2 Project 

  

Source: https://www.alienmetals.uk/project/vms-gold-donovan-2/ 

Capstone Mining Corp. is currently earning up to an 80% interest in the Donovan 2 project by spending up to US$10m on 

exploration. The first stage of this agreement sees Capstone spending US$3.6m on exploration and making a cash payment of 

US$290k to Alien in order to earn a 65% interest in the project. Capstone can increase its interest to 75% by funding a 

preliminary economic assessment and making a further cash payment of US$200k to Alien. The final stage of the agreement 

dictates that Capstone must fund a preliminary feasibility study at the project to increase its interest in the project to 80%. 

Capstone has confirmed the completion of its initial 2020 obligation for exploration expenditures and plans an initial 2,500m 

maiden drilling programme as part of its required US$450k commitment in 2021. Drill hole locations are expected to be 

finalised on receipt of Capstone’s induced polarisation survey results, which are now in the final stages of reporting and 

interpretation. 

Valuation 

Our downside valuation of the Donovan 2 Project of £9.1m is based on the transaction value of Capstone Mining’s earn in 

agreement for the project. Capstone is spending US$10m to earn 80% of the project, as a result 100% of the project, Alien’s 

current holding, is worth US$12.5m (£9.13m). 

Our upside valuation is based on an assumption that a 1moz Au eq. polymetallic deposit is discovered at the project. Companies 

that own polymetallic projects in Mexico currently trade on a market capitalisation per attributable gold equivalent ounce of 

£58.15/oz. To this we apply an 80% discount to reflect the development stage of the project. This gives an upside valuation for 

the project of £11.6m.  

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.  

https://www.alienmetals.uk/project/vms-gold-donovan-2/
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San Celso Silver Project 

The San Celso Silver Project hosts two historic underground silver mines that were known for their high-grades, with historic 

sampling by Alien returning silver grades of up to 2,683g/t Ag (~86oz/Ag) and more recent samples returning grades up to 

1,389g/t Ag (~44oz/Ag), with 96 samples averaging 441g/t Ag (~14oz/Ag) (Figure 4). 

Figure 4: Cross Section San Celso Historic Underground Mine with Alien’s Sampling Results 

 

Source: https://www.alienmetals.uk/wp-content/uploads/December-2020-Alien-Metals-Presentation.pdf 

Previous exploration programmes at the project have demonstrated the presence of high-grade silver ore shoots off main veins, 

as well as footwall mineralisation that remains unmined. The historically mined area at San Celso is around100m wide and 

100m deep and, according to Alien’s estimates, represents less than 15% of the strike extent of the system. In addition, there is 

potential to define more reginal exploration targets with the main vein system having a strike length of over 800m within 

current licence area and open at depth. 

Alien has recently completed the final legal registration to acquire the Nueva Andromeda permit, which is contiguous to the 

San Celso project, expanding the area of interest. Detailed mapping and sampling is to be carried out on the Nueva Andromeda 

permit, where a number of targets have been identified, by a newly appointed Senior Geologist in Mexico in the coming days. 

Historic maps show the continuation of silver mineralisation and historic mining has occurred within this permit. 

Alien is currently seeking the environmental permit to enable it to commence drilling at the project. The Company is also 

working on acquiring additional licences, located in the adjacent areas to enlarge the project’s area and the exploration potential.  

Valuation 

Our downside valuation of the San Celso Project is based on an assumption that a 1moz Ag eq. silver deposit is discovered at 

the project. Companies that own silver projects in Mexico currently trade on a market capitalisation per attributable silver 

equivalent ounce of £3.42/oz. To this we apply an 80% discount to reflect the early development stage of exploration work at 

the project. This gives a downside valuation for the project of £0.7m 

Our upside valuation is based on an assumption that a 5moz Ag eq. silver deposit is discovered at the project. Using the same 

metrics for the downside valuation this gives an upside valuation for the project of £3.4m. 

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.  

https://www.alienmetals.uk/wp-content/uploads/December-2020-Alien-Metals-Presentation.pdf
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Los Campos Silver Project 

The Los Campos Silver Project is located 10km east of Endeavour Mining Corp.’s (EDV.TO) 6moz Ag eq (532g/t Ag eq) El 

Compas Silver Mine (Figure 5) and Alien believes it could contain a comparable mineralised system. The project contains two 

historic silver mines that targeted two high-grade epithermal silver veins, with an average reported head grade of over 1,000g/t 

Ag and recent samples completed by Alien returning grades up to 547g/t Ag (18oz/t). These workings can be traced over a 

1,500m strike length at surface. 

Figure 5: Location of Los Campos Project 

 

Source: https://www.alienmetals.uk/wp-content/uploads/December-2020-Alien-Metals-Presentation.pdf 

Within the licence area there are a series of historic narrow open stopes at surface that follow the mineralised vein systems, a 

couple of adits driven into the side of the hill, as well as several deep vertical shafts that were used to mine the veins 

underground. 

Outside the project area, the San Rafael Vein has been mined in several significant stopes and shafts. However, within the 

property, there appears to have been no mining conducted on this vein and its potential within the licence requires further 

evaluation.  

Alien is currently seeking the required environmental permits to commence its maiden drill programme at the project and 

expects to commence drilling during 2021. In addition, the Company is evaluating the potential of the historic waste/ore dumps 

to contain significant mineralisation. 

Valuation 

Our downside valuation of the Los Campos Project is based on an assumption that a 1moz Ag eq. silver deposit is discovered 

at the project. Companies that own silver projects in Mexico currently trade on a market capitalisation per attributable silver 

equivalent ounce of £3.42/oz. To this we apply an 80% discount to reflect the early development stage of exploration work at 

the project. This gives a downside valuation for the project of £0.7m. 

Our upside valuation is based on an assumption that a 5moz Ag eq. silver deposit is discovered at the project. Using the same 

metrics for the downside valuation, this gives an upside valuation for the project of £3.4m.  

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.  

https://www.alienmetals.uk/wp-content/uploads/December-2020-Alien-Metals-Presentation.pdf
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Australian Projects 
Alien is advancing two projects located in Western Australia. The Elizabeth Hill Silver Project is an historic high-grade silver 

mine and the Hamersley Iron Ore Project, which contains anomalous banded iron formation iron ore units. 

Elizabeth Hill Silver Project 

The Elizabeth Hill Silver Project is located approximately 40km south of Karratha, Western Australia (Figure 6). A mine 

operated at Elizabeth Hill between 1998 and 2000, producing 1.2moz of silver at an average grade of 2,195g/t Ag (70.24oz/t). 

The mine contained an unusually high-concentration of native silver and produced a large number of unique silver nuggets 

including Australia’s largest silver nugget, which weighs 145kg (Figure 7). 

Figure 6: Location of the Elizabeth Hill Project 

 

Source: https://www.alienmetals.uk/wp-content/uploads/December-2020-Alien-Metals-Presentation.pdf 

  

https://www.alienmetals.uk/wp-content/uploads/December-2020-Alien-Metals-Presentation.pdf
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Figure 7: Australia’s Largest Silver Nugget from Elizbeth Hill 

 

Source: https://www.alienmetals.uk/wp-content/uploads/December-2020-Alien-Metals-Presentation.pdf 

The project had a non-complaint unmined mineral resource estimate of 4.05moz silver at a grade of 2,450g/t based on historic 

data to a depth of 100m, with the potential for additional extensions to be defined with deeper drilling. There are also several 

surface anomalies within the mining license that offer the potential to extend the size of the deposit with additional exploration. 

More regionally, within the exploration licence that surrounds the mining licence, known as Munni Munni East, Alien has 

defined a number of targets based on a recent soil sampling programme with potential for copper, nickel, PGE and gold 

mineralisation, including: 

• Sunchaser 

• Carver 

• Conquest 

• Munni Munni East (PGM) 

The next phase of exploration will be a 1.25km trenching programme aiming to define native silver and new silver targets with 

additional reconnaissance exploration being undertaken at the regional scale to follow-up on copper, nickel, PGE and gold 

anomalies. An Airborne Magnetic Survey has been completed and the data captured in the eastern area is currently being 

combined with that from the western areas to give an overview of the whole project by Southern Geoscience. Alien is also 

planning to re-enter the historic Elizabeth Hill underground mine to undertake underground drilling on target zones. 

Valuation 

Our downside valuation of the Elizabeth Hill Project is based on an assumption that a 1moz Ag eq. silver deposit is discovered 

at the project. Companies that own silver projects in Australia currently trade on a market capitalisation per attributable silver 

equivalent ounce of £1.22/oz. To this we apply an 60% discount to reflect the development stage of the project. This gives a 

downside valuation for the project of £0.5m. 

Our upside valuation is based on an assumption that a 4.05moz Ag eq. silver deposit is discovered, similar to the historic 

resource estimate for the project. Using the same metrics for the downside valuation this gives an upside valuation for the 

project of £2.0m.  

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.  

https://www.alienmetals.uk/wp-content/uploads/December-2020-Alien-Metals-Presentation.pdf
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Hamersley Iron Ore Project 

Alien owns a 51%-interest in two iron ore licences which make up the Hamersley Iron Ore Project, located in the Pilbara 

Region of Western Australia (Figure 8). The Hancock Ranges Iron Ore Licence (E47/3954), is within 20km of the Newman 

township and borders licences held by Fortescue Metals Group, Hancock Prospecting, BHP Billiton (Mount Whaleback), Hope 

Downs and Brockman Mining. The Brockman Iron Ore Licence (E47/3953) is located 100km northeast of the town of Tom 

Price and also surrounded by a number of significant iron ore mines. 

Figure 8: Location of the Hamersley Iron Ore Project 

 

Source: https://www.alienmetals.uk/project/iron-ore-brockman-hancock-ranges/ 

Initial studies for the Hamersley Iron Ore Project have suggested an exploration target of between 74 mt and 245 mt at a grade 

between 50% and 63% Fe (Figure 9), with both licences believed to have the potential for direct shipping ore (DSO). 

Figure 9: Hamersley Iron Ore Exploration Target 

 

Source: https://www.alienmetals.uk/wp-content/uploads/December-2020-Alien-Metals-Presentation.pdf 

 

https://www.alienmetals.uk/project/iron-ore-brockman-hancock-ranges/
https://www.alienmetals.uk/wp-content/uploads/December-2020-Alien-Metals-Presentation.pdf
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Recent field work has defined a number of drill targets, as well as areas that require further detailed mapping and sampling 

prior to drilling. South of the Kalgan Prospect in the Hancock tenement parallel mineralisation has been identified in several 

prospective ridges, some of which have been mapped over 3km strike and remain open. While at the Sirius Extension Prospect, 

historic drill holes on Alien’s licence returned significant results including 126m at a grade of 60.28% Fe from surface, 

indicating that there is the potential for the along strike extension of Brockman Mining (ASX:BCK)'s Sirius deposit, which has 

a JORC 2012 compliant mineral resource estimate of 124mt at a grade of 60.32% Fe. 

The Brockman Project contains Prospects BHP19 and 20, defined by BHP in the 1960s, and northern extension of BHP15 

Prospect. With 4 samples from the BHP 20 Prospect returning an average grade of 62% Fe. Based on Alien’s model of the dip 

and strike of the mineralisation in the BHP 20 Prospect, provisional drill hole locations to test this model have been defined. 

Drilling has recently been carried out by Rio Tinto immediately south of the tenement boundary on the detrital material shed 

from this mineralised zone. 

Valuation 

Our downside valuation of the Hammersley Iron Ore Project is based on an assumption that a 74mt iron ore deposit at a grade 

of 50% Fe is discovered at the project (37mt contained Fe), similar to lower end of the exploration target for the project. 

Several junior companies that own iron projects in Western Australia currently trade on an average market capitalisation per 

attributable tonne of iron of £8/t. To this we apply an 80% discount to reflect the early development stage nature of the project. 

This gives a downside valuation for the project of £30.2m 

Our upside valuation is based on an assumption that a 150mt iron ore deposit, at a grade of 50% Fe, is discovered at the project. 

Using the same metrics for the downside valuation, this gives an upside valuation for the project of £61.2m.  

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. 
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Greenland Project 
In Greenland, Alien owns a 208km2 exploration license located on the northern coast of the country (Figure 10). The licences 

surrounds the Citronen Zinc-Lead Project, which is owned by Ironbark Zinc Limited (ASX:IBG). Citronen has a JORC 

compliant mineral resource estimate of 131.1mt at a grade of 4.5% combined zinc and lead.  

Alien’s licences cover prospective ground along strike, both to the east and west, of Citronen and were previously held by 

Ironbark. Alien has commenced a process of obtaining all historical information relevant to the license area, including 

information publicly disclosed, to gain a better understanding of the license potential and to aid its maiden exploration 

programme. Alien is also currently seeking a joint venture partner for the project. 

Figure 10: Location of the Greenland Project 

 

Source: https://www.alienmetals.uk/wp-content/uploads/December-2020-Alien-Metals-Presentation.pdf 

Valuation 

Our downside valuation of the Greenland Project is based on an assumption that a zinc-lead deposit is discovered with a 

resource of around 100,000t of contained zinc equivalent. Ironbark Zinc which owns the Citronen Project trades on a market 

capitalisation per attributable tonne of Zn eq of £29.9/t. To this we apply an 90% discount to reflect the early development 

stage of exploration work at the project. This gives a downside valuation for the project of £0.3m. 

Our upside valuation is based on an assumption that a zinc-lead deposit is discovered with a resource of around 400,000t of 

contained zinc equivalent, similar to that of the Citronen Project. Using the same metrics for the downside valuation this gives 

an upside valuation for the project of £1.2m.  

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.  

https://www.alienmetals.uk/wp-content/uploads/December-2020-Alien-Metals-Presentation.pdf
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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.  

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 
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