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2Q FY25 Production: Slightly softer. Valuation gap remains, but cash coming?

 Y/E JUN 30  2024a 2025e 2026e 2027e 
 EBITDA  60.4 94.3 124.9 146.0 
 NPAT  17.7 25.2 41.6 53.5 
All figures are in AUD.

EVENT
Alkane Resources Limited (ALK) released its December quarterly results. Key takeaways
include:

• Production: 14.9koz (MA est. 16.8koz)

• Gold sales: 16.6koz at an average realised price of A$3,582/oz (16.8koz at A$3,595/oz)

• AISC: A$3,053/oz (A$2,755/oz)

• Cash: $35.0m ($43.7m)

• Reiterate FY25 production (70-80koz) and cost (A$2,400-2,600/oz) guidance (we forecast
72.9koz @ $2,500/oz for FY25)

IMPACT
Quarterly production came in below our expectations, though this appears largely timing-
related, with management indicating ~1.7koz build in 'gold in circuit' during the quarter implying
a notional 'production' figure of 16.6koz. Despite the shortfall in production (against our
forecast), sales aligned closely, and the company reiterated the outlook for full year FY25
production. The quarter also provided clearer visibility on AISC, which missed against our
estimates - primarily driven by A$254/oz in non-cash inventory movements due to inventory
drawdown (gold sales were slightly higher than gold produced), while other costs remained
broadly in line Q on Q. The cash position was lower than our estimates, although this was
largely due to forecasts of an additional $10m debt drawdown prior to the second phase of the
expansion program commencing.

Phase one of the Tomingley Extension Program is now effectively complete, with the final
component—the paste plant—scheduled for commissioning in March 2025. Stage two of the
expansion program was set to begin almost immediately, with the commencement of the
Newell Highway Road diversion (~$50m) to enable the establishment of the new open pits.
However, given the successful completion of stage one, rising gold prices (and therefore
expected cashflow), combined with the persistent underperformance of ALK's share price, it
is evident that the market is not currently recognising the company's growth trajectory.

As we have previously highlighted in our 1Q note, we move to reflect a pause in capital
spending by deferring the commencement of the final stage of the expansion for a further
6 months. This should see the company build cash from this point forward, without the
requirement for any additional debt (over the current $45m drawn). On our updated timing
assumptions, cash is estimated to reach a peak of $57.2m on commencement of phase 2
(compared to $28.7m previously).

Our NAV and P/Adj. CF (4.0x) price target remains unchanged at $0.75/share.

INVESTMENT VIEW
ALK remains inexpensive, trading at a significant discount to our underlying valuation (-56%).
In a crowded space, we think it has been difficult to attract investor attention given the modest
scale of the business (80-110koz Au annually) along with the ongoing capital spend to deliver
the Tomingley growth project. Now is a logical time to revisit the timing of the remaining capital
spend, with an opportunity to pause and let cash build on the back of the 80koz+ run rate which
the operation should now be capable of. If we have seen the peak in debt, and the March
and June quarters are able to demonstrate meaningful free cashflow, ALK should see greater
institutional interest in what has been a reliable asset (and management team) for more than
5 years. Such an observed discount is not unheard of (with the likes of PNR and VAU also
trading at a comparable discount), and it is unlikely to change with consistent performance
alone. ALK can potentially engineer a balance sheet position which provides management the
flexibility to set the agenda with more aggressive capital management options. We retain our
Buy rating, but ALK will need to demand investors attention in a crowded field - albeit at a
time of record prices.

  COMPANY UPDATE  

 Ticker ALK 
 Stock Price $0.48 
 Target Price $0.75 
 Forecast Capital Return 56.3% 
 Forecast Dividend Yield 0.0% 
 Estimated Total Return - 12Mth 56.3% 

 COMPANY MARKET DATA  

 Market Cap $289.7m 
 Free Float (%) 67.8% 
 Enterprise Value $313.2m 
 Shares on issue 603.5m 
 52-wk Range $0.38 - $0.71 

 ESTIMATE CHANGES 2024a 2025e 2026e 2027e 
 NPAT - new  17.7 25.2 41.6 53.5 
 NPAT - old  17.7 28.1 49.5 70.5 
 % Change  0.0% (10.3)% (15.9)% (24.2)% 
 EPS (Dil.) (¢) - new  2.9 4.1 6.8 8.7 
 EPS (Dil.) (¢) - old  2.9 4.6 8.1 11.5 
 % Change  0.0% (10.3)% (15.9)% (24.2)% 
 DPS (¢) - new  0.0 0.0 0.0 0.0 
 DPS (¢) - old  0.0 0.0 0.0 0.0 
 % Change  0.0% 0.0% 0.0% 0.0% 
All figures are in AUD unless otherwise specified.
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RESULT RECONCILIATION 

The production miss against our estimates was largely a function of timing, with a build of ~1.7koz gold-in-circuit at quarter’s end 

effectively the difference. As illustrated below, implied recovery was lower Q on Q and against our estimates due to the increase in 

gold-in-circuit, although, we note that metallurgical recoveries for the quarter were ~84% (broadly in line Q on Q) as outlined in the 

commentary.  

Figure 1: Production reconciliation (Q on Q and MA Estimate) 

 

Source: Company reports, MA Research estimates 

AISC margin declined quarter-on-quarter, primarily due to a reduction in gold sold. This impact was partially mitigated by favourable 

gold price movements and lower mining costs. Compared to our estimates, the AISC margin was negatively affected by lower-than-

expected gold sales and higher sustaining capital expenditure. However, this was again partially offset by lower-than-anticipated mining 

costs, while other expenses remained largely in line with our forecasts. 

Figure 2: AISC margin reconciliation (Q on Q and MA Estimate) 

 

Source: Company reports, MA Research estimates 

As illustrated below, the largest driver of the AISC miss against our estimates was the non-cash charge of ~$4.2m related to the net 

effect from GIC and inventory movement. Specifically, the recognition of costs related to the sale of bullion on hand. Excluding this 

impact, the net variance of other cost items against our estimates was minimal (~$0.1m).  

Figure 3: Production reconciliation (Q on Q and MA Estimate) 

 

Source: Company reports, MA Research estimates  
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EARNINGS CHANGE AND VALUATION 

We have made the following changes to our model:  

 Roll forward of NPV valuation.  

 We have revised our estimates for the timing of the phase two capital program, now assuming that expenditure will commence 

in September 2025 (previously March 2025). This delay in spending pushes out the production gains from the expansion, 

contributing to the decline in financial metrics for FY26 and FY27, as outlined in Figure 5. The updated capex profile and 

subsequent impact on throughput is outlined in Figure 4 below.  

 

Figure 4: Updated Phase Two capex and throughput profile 

 

Source: Company reports, MA Research estimates 

 Given the changes to the capital spend profile, we have also adjusted our debt drawdown assumptions. We now anticipate a 

total of $30m will be drawn in $10m instalments across March, June, and September 2026, compared to our previous 

assumption that the full $30m would be drawn throughout CY2025. 

 

The net effect of these changes results in no change to our target price ($0.75/share).  

Figure 5: Changes to our outlook…  

 

Source: Company reports, MA Research estimates 
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Growth Capex ($m) (prev) Growth Capex ($m) (live)
Throughput (kt) (prev) Throughput (kt) (live)

FINANCIALS FY24 FY25e ▲ FY26e ▲ FY27e ▲

Revenue $m 173.0 257.6 (0.4%) 294.3 (3.8%) 316.6 (8.0%)

EBITDA $m 60.4 94.3 (6.3%) 124.9 (12.1%) 146.0 (17.4%)

NPAT $m 17.7 25.2 (10.3%) 41.6 (15.9%) 53.5 (24.2%)

EPS c/share 2.9 4.1 (10.3%) 6.8 (15.9%) 8.7 (24.2%)

Dividend c/share 0.0 0.0 - 0.0 - 0.0 -

OpCF $m 52.9 85.2 2.3% 107.9 (9.7%) 123.8 (15.3%)

Sust. Capex $m 23.1 34.1 4.9% 32.0 - 24.0 -

FCF (OpCF - Sust. Capex) $m 29.8 51.1 0.7% 75.9 (13.3%) 99.8 (18.3%)

VALUATION

P/FCF valuation Multiple 4.0 x Prev 0.78 New 0.73 (7.4%)

NPV Prev 0.76 New 0.77 0.6%

SHARE PRICE TARGET (50:50 blend) Prev 0.75 New 0.75 -

3605_392403fb-a0f9-4437-9a40-30f1b8d7c0b5.pdf

MA MOELIS AUSTRALIA SECURITIES PTY LTD 3



CHART PACK –ALKANE RESOURCES LIMITED 

 

 

Left: Production and C1, Right: Annual cashflow

Source: MA Research Estimates, company announcements

Left: Profitability, Right: OPCF and FCF

Source: MA Research Estimates, company announcements

Cashflow waterfall

Source: MA Research Estimates, company announcements
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Alkane Resources Limited Rating: 

ALK-AU Price Target: 

P R OF IT  A N D  LOSS ($ m) 2023A 2024A 2025E 2026E 2027E KEY ST OC K IN F O

Revenue 190.3         173.0         257.6        294.3        316.6         Share price($) 0.48 12 mo. high ($) 0.74

Operating costs (94.7)         (112.6)        (163.3)       (169.5)       (170.6)       Issued Capital (m sh) 603           12 mo. low ($) 0.38

EBITDA 95.6          60.4          94.3          124.9         146.0         Options (m sh)
1 9.7             

Depreciation (36.3)         (36.1)          (54.2)         (62.8)         (67.3)         Fully diluted (m sh) 613            5 day Avg Volume (m sh) 0.75

EBIT 59.2          24.3          40.0          62.1           78.7          M arket Cap ($m) 289.7        

Net Interest 1.3              0.2             (4.0)           (2.6)           (2.3)           Net Debt ($m) 23.5          

PBT 60.6          24.4          36.0          59.5          76.4          Enterprise Value ($m) 313.2         

Tax (18.1)           (6.8)           (10.8)          (17.8)          (22.9)         R ESOUR C ES A N D  R ESER VES

NPAT Adj 42.5          17.7           25.2          41.6           53.5          Prov. Prob. Total

Adj -            -            -            -            -            Reserves (koz) 40              690           730           

NPAT Rep 42.5          17.7           25.2          41.6           53.5          M eas. Ind.  Inf. Total

C A SH F LOW ($ m) 2023A 2024A 2025E 2026E 2027E Resource (koz) 130            1,060         490           1,690         

Receipts 190.5         173.0         257.6        294.3        316.6         KEY A SSUM P T ION S 2023A 2024A 2025E 2026E 2027E

Payments to  Suppliers (97.1)          (114.5)        (162.9)       (166.5)       (167.6)       Gold price (A$/oz) 2,640        3,177         3,977        4,068        3,958        

Cash Tax Paid -            -            (7.5)           (17.3)          (22.9)         AUD:USD 0.69 0.65 0.66 0.66 0.66

Interest Income 2.5             2.4             1.0              1.2              1.1               Tomingley T/put (kt) 1,069         1,133          1,093         1,135          1,335         

Interest Expense (0.6)           (0.6)           (5.0)           (3.8)           (3.5)           Tomingley grade (g/t Au) 2.4             2.0             2.3             2.5             2.3             

Other 0.2             (7.3)           2.0             -            -            Tomingley recovery (%) 84.6% 78.1% 85.8% 90.0% 90.0%

NET OPERATING CASHFLOW 95.5          52.9          85.2          107.9         123.8         Tomingley prod. (koz) 70.6          57.1           70.8          82.1           88.1           

Sustaining capex (25.7)         (23.1)          (34.1)          (32.0)         (24.0)         Tomingley sust. Cap ($m) 26              23              34              32              24              

Non-sustaining capex (69.9)         (114.8)        (49.4)         (83.5)         (34.5)         Tomingley AISC ($/oz) 1,602         2,137         2,360        1,955         1,834         

Acquisitions/Divestments 0.6             12.1            -            -            -            Tomingley Gr. Cap ($m) 47              95              44              78              29              

Exploration (58.1)          (19.5)          (5.4)           (6.0)           (6.0)           Net M ine cashflow ($m) (18)             (88)            3                18               97              

Other 61.6           21.8           2.8             6.0             6.0             M ine life out to : 2032

NET INVESTING CASHFLOW (91.4)          (123.5)       (86.1)          (115.5)        (58.5)         EBITDA M argin 50% 35% 37% 42% 46%

Debt drawdown (repayment) (1.5)            36.3          4.6             (6.8)           (16.8)          Guidance prod (koz Au) 70-80 85-95 100-110

Equity issuance -            -            -            -            -            Guidance AISC (A$/oz) 2400-2600 1800-2000 1900-2100

Dividends -            -            -            -            -            VA LUA T ION

Other/Issuance costs (0.2)           (0.5)           0.6             -            -            

NET FINANCING CASHFLOW (1.7)            35.8          5.2             (6.8)           (16.8)          $m $/sh $m

FX impact -            -            -            -            -            Tomingley pre-tax 405           0.66 NTM  Oper. CF 100            

Change in Cash 2.4          (34.8)      4.3          (14.4)       48.5        NTM  Sust Capex (32)            

Closing cash position 80.3          45.5          49.8          35.5          84.0          Adj. CF 68              

B A LA N C E SH EET  ($ m) 2023A 2024A 2025E 2026E 2027E 405           0.66 M ultiple 4.0x 273           

Cash  80.3          45.5          49.8          35.5          84.0          Exploration (incl. Boda) 181.0          181.0          

Receivables 5.2             3.8             3.8             3.8             3.8             Tax (84.0)         -

Inventory 21.9           22.2          23.9          23.9          23.9          Corporate (23.4)         -

Other -            0.4             1.0              1.0              1.0              Net debt (incl. leases) (23.5)         (23.5)         

Current Assets 107.4         72.0          78.6          64.2          112.7          Bullion 4.5             4.5             

M ine Properties/PPE 111.1            271.8         295.6        342.3        327.5        Other (incl. listed investments) 3.3             3.3             

Exploration and Evaluation 161.3          101.4          106.8         112.8          118.8          Total valuation ($m) 462.5        438.4        

Other 32.4          19.5           18.9           18.9           18.9           Total per share ($/share) 0.77          0.73          

Non-Current Assets 304.8        392.7        421.3         474.0        465.2        P R IC E T A R GET 50% 0.75     50%

TOTAL ASSETS 412.2         464.7        499.9        538.3        577.9        M ET R IC S 2023A 2024A 2025E 2026E 2027E

ST Debt 7.4             16.1            26.8          26.8          26.8          Adj. EPS (c/share) 7.10           2.93          4.18           6.90          8.86          

Trade payables 23.5          23.7          23.7          23.7          23.7          P/E 6.8             16.4           11.5x 7.0x 5.4x

Provisions 5.4             6.9             6.9             6.9             6.9             EV/EBITDA 3.3x 5.2x 3.3x 2.5x 2.1x

Other 7.4             5.6             5.6             5.6             5.6             DPS (c/share) -            -            -            -            -            

Current Liabilities 43.7          52.4          63.0          63.0          63.0          Dividend Yield -            -            -            -            -            

LT Debt 6.2             32.9          26.8          20.0          3.2             Payout ratio -            -            -            -            -            

Trade payables -            -            -            -            -            FCF Yield 1.3% -22.5% -0.3% -2.4% 20.8%

Provisions 17.4           22.0          25.4          25.9          25.9          ROE 14.2% 5.7% 7.5% 10.9% 12.2%

Other 44.9          48.1           48.1           48.1           48.1           Net Debt/EBITDA -            -            0.0x 0.1x -0.4x

Non-Current Liabilities 68.5          103.0         100.3         94.0          77.2          Net Debt/Net Debt + Equity -            -            0.07          0.06          0.05          

TOTAL LIABILITIES 112.2          155.3         163.3         157.0         140.2         

NET ASSETS 300.0        309.4        336.6        381.2         437.7        

Issued Capital 222.2        223.3        225.3        228.3        231.3         

Retained profits 152.9         171.2          196.5         238.1         291.6         

Other (75.2)         (85.2)         (85.2)         (85.2)         (85.2)         

TOTAL EQUITY 300.0        309.4        336.6        381.2         437.7        

NPV @ 12 %: $405m

NPV P/Adj. CF

BUY

0.75
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Alkane Resources Ltd (ALK) Market Cap: $289.7m Stock Price: $0.48 Target Price: $0.75 Buy

Y/E JUN 30
PROFIT & LOSS  ($) 2023A 2024A 2025E 2026E 2027E
Revenue  190.3 173.0 257.6 294.3 316.6

Growth  15.3% (9.1)% 48.9% 14.3% 7.6%
EBITDA  95.6 60.4 94.3 124.9 146.0

Growth  7.4% (36.8)% 56.1% 32.5% 17.0%
Dep’n & Amort.  (36.3) (36.1) (54.2) (62.8) (67.3)
EBIT  59.2 24.3 40.0 62.1 78.7

Growth  10.0% (59.0)% 65.0% 55.1% 26.8%
Net interest Expense  1.3 0.2 (4.0) (2.6) (2.3)
Interest Expense  2.4 2.5 1.0 1.2 1.1
Profit Before Tax  60.6 24.4 36.0 59.5 76.4
Tax  (18.1) (6.8) (10.8) (17.8) (22.9)
Tax Rate (%)  (29.9)% (27.7)% (30.0)% (30.0)% (30.0)%
Minorities / Abnormal items  0.0 0.0 0.0 0.0 0.0
NPAT (Underlying)  42.5 17.7 25.2 41.6 53.5

Growth  59.1% (58.4)% 42.8% 65.0% 28.4%
One-Off Items  0.0 0.0 0.0 0.0 0.0
NPAT (Reported)  42.5 17.7 25.2 41.6 53.5
EPS Underlying (Diluted) (¢)  7.0 2.9 4.1 6.8 8.7

Growth  58.5% (58.8)% 42.6% 65.0% 28.4%

BALANCE SHEET  ($) 2023A 2024A 2025E 2026E 2027E
Cash  80.3 45.5 49.8 35.5 84.0
Inventory  21.9 22.2 23.9 23.9 23.9
Current Receivable  5.2 3.8 3.8 3.8 3.8
PPE  272.4 373.2 402.4 455.1 446.3
Intangibles  0.0 0.0 0.0 0.0 0.0
Other  32.4 19.9 20.0 20.0 20.0
Total Assets  412.2 464.7 499.9 538.3 577.9
Current Payables  23.5 23.7 23.7 23.7 23.7
ST Debt  7.4 16.1 26.8 26.8 26.8
LT Debt  6.2 32.9 26.8 20.0 3.2
Provisions  22.8 28.9 32.2 32.8 32.8
Other  52.4 53.7 53.7 53.7 53.7
Total Liabilities  112.2 155.3 163.3 157.0 140.2
Net Assets  300.0 309.4 336.6 381.2 437.7
Equity & Reserves  147.1 138.1 140.1 143.1 146.1
Retained Profits  152.9 171.2 196.5 238.1 291.6
Shareholders' Equity  300.0 309.4 336.6 381.2 437.7
Minorities  0.0 0.0 0.0 0.0 0.0
Total Equity  300.0 309.4 336.6 381.2 437.7

CASHFLOW  ($) 2023A 2024A 2025E 2026E 2027E
EBITDA  95.6 60.4 94.3 124.9 146.0
Net Interest  1.9 1.8 (4.0) (2.6) (2.3)
Tax  0.0 0.0 (7.5) (17.3) (22.9)

Δ in Working Capital  (3.0) (1.2) 1.6 0.0 0.0
Other  1.1 (8.0) 0.7 3.0 3.0
Operating Cash Flow  95.5 52.9 85.2 107.9 123.8

Growth  10.5% (44.6)% 61.0% 26.7% 14.7%
Capex  (91.8) (135.5) (83.5) (115.5) (58.5)
Acquisitions  (5.6) (1.1) 0.0 0.0 0.0
Divestments  6.2 13.2 0.0 0.0 0.0
Other  (0.3) (0.1) (2.6) 0.0 0.0
Investing Cash Flow  (91.4) (123.5) (86.1) (115.5) (58.5)
Equity Raised  0.0 0.0 0.0 0.0 0.0
Dividends Paid  0.0 0.0 0.0 0.0 0.0
Net Borrowings  (1.5) 36.3 4.6 (6.8) (16.8)
Other  (0.2) (0.5) 0.6 0.0 0.0
Financing Cash Flow  (1.7) 35.8 5.2 (6.8) (16.8)
FX / Non Cash items  0.0 0.0 0.0 0.0 0.0
Change in Cash  2.4 (34.8) 4.3 (14.4) 48.5
Free Cash Flow  3.7 (82.6) 1.7 (7.6) 65.3

VALUATION SUMMARY
Market Cap $289.7m
Shares on issue 603.5m
Stock Price $0.48
Target Price $0.75
Estimated Total Return - 12 Mth 56.3%
12 Mth Fwd Dividend Yield 0.0%

VALUATION   A$m
NPV Valuation      
Tomingley      404.7
Tax expense      (84.0)
Corporate and Admin      (23.4)
Exploration      181.0
Net cash (debt)      (23.5)
Listed Investments      3.3
Other      4.5
Total      462.5

      
P/FCF Valuation      
NTM operating cashflow      100.3
NTM Sustaining Capital      (32.0)
NTM FCF      68.3
Target Multiple      4.0x
Value      273.2
Exploration      181.0
Net cash (debt)      (23.5)
Listed Investments      3.3
Other      4.5
Total      438.4

      
Blended valuation      450.5
Shares on issue (m)      603.5
Value per share      0.75

ASSUMPTIONS 2023A 2024A 2025E 2026E 2027E
AUD/USD  0.69 0.65 0.66 0.66 0.66
Gold Price ($US/oz)  1,808 2,075 2,627 2,685 2,612

      
Tomingley      
Production (koz Au)  70 57 71 82 88
AISC (A$/oz)  1,602 2,137 2,360 1,955 1,834

MARGINS  2023A 2024A 2025E 2026E 2027E
EBITDA  50.2% 34.9% 36.6% 42.4% 46.1%
EBIT  31.1% 14.0% 15.5% 21.1% 24.9%
NPAT  22.3% 10.2% 9.8% 14.1% 16.9%

Source: Company data, IRESS, Moelis Australia research estimates
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RESEARCH & SALES RESPONSIBILTIES
Equities
Edward Day Head of Equities +612 8288 5424
Elliot Leahey Business Director +612 8288 5402
Jacqui Irons Corporate Broking +612 8288 5427
   
Equities Sales & Trading
Aaron Payne +612 8288 5405
Roger Gamble +612 8288 5410
Ronan Barratt +612 8288 5426
David Baker +612 8288 5428
Sandy Isherwood +612 8288 5412
Jake Rischbieth +612 8288 5654
Brooke Davis +612 8288 5417

Real Estate
Edward Day Head of Equities +612 8288 5424
Murray Connellan +612 8288 5421
   
Industrials
Sarah Mann +612 8288 5407
Sinclair Currie +612 8288 5413
Matthew Chen +612 8074 0872
Tom Tweedie +612 8288 5430
Lachlan Scott +612 8288 5403
Naman Bose +612 8288 5401
   
Resources
Paul Hissey +613 8650 8626
Nic McRostie +613 8650 8674

DISCLOSURE APPENDIX
Analyst Certification

The Analyst, Paul Hissey, responsible for the content of this research report, in whole or in part, certifies that with respect to the companies or securities
that the individual analyses, that (1) the views expressed in this report accurately reflect his or her personal views on the subject companies and securities,
and (2) no part of his or her compensation was, is, or will be directly or indirectly linked to the specific recommendations or views expressed in this
research report.

I declare that:

a) to the best of my knowledge I am not in receipt of inside information and the research does not contain inside information; and

b) no other part of MA Financial Group Limited has made any attempt to influence the research.
Key Risks to the Investment Thesis
Upside risks to the Target Price: 1) Commodity price exposure – particularly gold; 2) Declining local currency exchange rate; 3) Further exploration success
across the tenement package; 4) Operational efficiencies which may lead to enhanced asset performance.

Downside risks to the Target Price: 1) Operational risks around mining and processing (power interruptions, ground stability); 2) Commodity and currency
moves in the opposite direction; 3) Unexpected M&A which could have a dilutive effect on the capital structure.

RATING DEFINITIONS

All companies under coverage are assigned a rating of Buy, Hold or Sell based on the expected 12 month total return estimated by the analyst(s). The
total return is a combination of the estimated capital gain or loss, in addition to the estimated 12 month forward dividends or distributions. In relation to all
companies that MA Moelis Australia Securities Pty Limited conducts research coverage on the relevant total return bands that derive the ratings are:

Buy: >15% Hold: 5% to 15% Sell: <5%.

RATINGS DISTRIBUTION TABLE
Distribution of Ratings as at 13 January 2025

SELL HOLD BUY
1.06% 26.60% 72.34%

MA MOELIS AUSTRALIA SECURITIES PTY LTD 7

mailto:edward.day@moelisaustralia.com
mailto:elliot.leahe@moelisaustralia.com
mailto:jacqui.irons@moelisaustralia.com
mailto:%C2%A0
mailto:aaron.payne@moelisaustralia.com
mailto:roger.gamble@moelisaustralia.com
mailto:ronan.barratt@moelisaustralia.com
mailto:david.baker@moelisaustralia.com
mailto:sandy.isherwood@moelisaustralia.com
mailto:jake.rischbieth@moelisaustralia.com
mailto:brooke.davis@moelisaustralia.com
mailto:edward.day@moelisaustralia.com
mailto:murray.connellan@moelisaustralia.com
mailto:%C2%A0
mailto:sarah.mann@moelisaustralia.com
mailto:sinclair.currie@moelisaustralia.com
mailto:matthew.chen@moelisaustralia.com
mailto:tom.tweedie@moelisaustralia.com
mailto:lachlan.scott@moelisaustralia.com
mailto:naman.bose@moelisaustralia.com
mailto:%C2%A0
mailto:paul.hissey@moelisaustralia.com
mailto:nicolas.mcrostie@moelisaustralia.com


Alkane Resources Ltd Rating History as of 01-10-2025
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GENERAL TERMS OF USE FOR MA MOELIS
AUSTRALIA SECURITIES RESEARCH REPORTS
Research reports have been prepared by MA Moelis Australia Securities Pty Ltd (“MA
Moelis Australia Securities”), ACN 122 781 560, AFS Licence 308 241, a Participant
of the ASX Group and Cboe Australia ("CXA") and the intellectual property relating to
the content vests with MA Moelis Australia Securities unless otherwise noted.

GENERAL DISCLAIMER AND DISCLOSURES

Disclaimer
This document has been prepared for the use of the clients of MA Moelis Australia
Securities (or others to whom it is provided under subscription) and must not be copied,
either in whole or in part, or distributed to any other person. If you are not the intended
recipient, you must not use or disclose this research in any way. We do not guarantee
the integrity of any emails or attached files and are not responsible for any changes
made to them by any other person.

The information upon which this material is based was obtained from sources believed
to be reliable, but has not been independently verified. MA Moelis Australia Securities
does not make any representation or warranty that this document is accurate, complete
or up to date, and does not accept any obligation to correct the information or opinions
in it. Opinions expressed are subject to change without notice. In particular, the
opinions, estimates, and projections expressed in this document are entirely those of
the author(s) of this document and are not given as an agent of the entity the subject of
this document or its related bodies corporate, affiliates or associated entities (including
existing shareholders) or any advisers to such persons (collectively the "Issuer").
Except to the extent that liability cannot be excluded, MA Moelis Australia Securities
does not accept any liability for any direct, indirect, consequential or other loss arising
from the use or reliance of information in this document and/or further communication in
relation to this document. MA Moelis Australia Securities produces a variety of research
reports, so recommendations contained in one type of research product may differ from
recommendations contained in other types of research.

This document is not an offer or solicitation of an offer to buy or sell any security or to
make any investment. Any opinion or estimate constitutes the analyst's best judgement
as of the date of preparation and is subject to change without notice. Due to changing
market conditions, actual results may vary from forecast provided. Past performance
is not an indication of future return, and loss of original capital may occur. Fluctuations
in exchange rates could have adverse effects on the value or price of, or income from,
certain investments.

This document provides general advice only. No investment objectives, financial
circumstances or needs of any individual have been taken into consideration in the
preparation of this report. It does not purport to make any recommendation that any
buying or selling is appropriate or any person’s investment objectives or financial
needs. Prior to making any investment decision, you should consider whether or not
any information in this document is appropriate having regard to your situation. We
recommend you obtain financial, legal and taxation advice before making any financial
investment decision.

This document is not directed to, or intended for distribution to or use by, any person
or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability or use would be contrary to
law or regulation or would subject MA Moelis Australia Securities to any registration
or licensing requirement within such jurisdiction. International investors should contact
their local regulatory authorities to determine whether any restrictions apply to their
ability to purchase this investment. If you have received this document in error, please
destroy it and any copies of it immediately.

There are risks involved in purchasing or trading securities. In particular, the prices of
securities can and do fluctuate, and any individual security may experience upward
or downward movements, and may even become valueless. International investors
are also reminded that there are additional risks inherent in international investments,
such as currency fluctuations, taxation considerations and international stock market
or economic conditions, which may adversely affect the value of the investment.

Please refer to our Financial Services Guide ("FSG"), which is available
at https://moelisaustralia.sharepoint.com/sites/Compliance/Shared%20Documents/
General/Securities/Financial%20Services%20Guide%20-%20FSG/Financial
%20Services%20Guide%20Final%20July%202023.docx?web=1

for further information. Our FSG provides important information about the types of
services and products we are licensed to provide; how we (and other relevant persons)

are remunerated for these services and products; our internal and external complaints
handling procedures and how you can utilise them; and how you can contact us.

Disclosure
MA Financial Group Limited, its officers, directors, employees, agents and authorized
representatives may have interests in the securities in any of the companies to which
this document refers or any of their related bodies corporate, affiliates or associated
entities, may have a relationship with any of those entities by acting in various financial
or advisory roles including as investment banker, underwriter or dealer, holder of
principal positions, broker, lender, director or adviser, and may trade in the securities
mentioned above either as principal or as agent. Our sales and trading representatives
may provide oral or written opinions that are contrary to the opinions expressed in
this document. Our related body corporate MA Moelis Australia Advisory Pty Ltd (“MA
Moelis Australia Advisory”), may make statements or provide advisory services to
the company to which this document refers and such statements may be contrary to
the views or recommendations expressed in this document.

MA Moelis Australia Advisory may have previously been appointed by Issuer to provide
corporate advisory services for which it may have received compensation. MA Moelis
Australia Advisory may be appointed by Issuer to provide corporate advisory services
in the future for which it may receive compensation. The analyst responsible for this
document has taken reasonable care to achieve and maintain independence and
objectivity and certifies that no part of their compensation was, is or will be, directly or
indirectly, related to the specific recommendations or views expressed in this report.
The compensation of the analyst is based on overall revenues of MA Moelis Australia
Securities and its related entities. The analyst may also interact with trading desk
personnel, sales personnel and other parties for the purpose of gathering, applying and
interpreting market information. In producing research reports, the analyst may attend
site visits and other meetings hosted by the issuers the subject of its research report. In
some instances the costs of such site visits or meeting may be met in part or in whole
by the issuers concerned if MA Moelis Australia Securities considers it is appropriate
and reasonable in the specific circumstance relating to the site visit or meeting and will
not comprise the integrity of the research report.

MA Moelis Australia Securities is a trading participant of the ASX Group and CXA and
earns fees and commissions from dealing in the relevant financial product.

General U.S. Disclaimer
This report is a product of MA Moelis Australia Securities, which is the employer of the
research analyst(s) who has prepared the report. The research analyst(s) preparing
the report is/are resident outside the United States of America (U.S.) and are not
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s)
is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to
satisfy the regulatory licensing requirements of FINRA or required to otherwise comply
with U.S. rules or regulations regarding, among other things, communications with a
subject company, public appearances and trading securities held by a research analyst
account.

This report is not intended for use by, or distribution to, persons in the U.S. that do
not meet the definition of a major U.S. institutional investor under Rule 15a-6 under
the U.S. Securities Exchange Act of 1934 (“Rule 15a-6”). The financial instruments
described herein may not have been registered under the U.S. Securities Act of 1933
(the “Securities Act”) and may not be offered or sold in the U.S. unless they have been
registered under the Securities Act, or pursuant to an exemption from, or in transactions
not subject to, the registration requirements of the Securities Act, and in compliance
with any applicable securities laws of any state or other jurisdiction of the U.S.. This
report has been prepared by MA Moelis Australia Securities and is being distributed to
major U.S. institutional investors pursuant to Rule 15a-6(a)(2).

Any U.S. Persons or recipients of this Report located in the U.S. that are interested
in trading the financial instruments referred to in this report should only effect such
transactions through a U.S.-registered broker-dealer.

The distribution of this report in certain jurisdictions may be prohibited or restricted by
rules, regulations and/or laws of such jurisdictions and persons into whose possession
this presentation comes should inform themselves about and observe any such
restrictions. Any failure to comply with such prohibitions or restrictions may constitute
a violation of the laws of such other jurisdictions.
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