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Marda	Drilling	Confirms	High-Grade	Growth	Potential;	A$5.8M	
Raise	Strengthens	Path	Toward	Maiden	Resource	 	

Metals	&	Mining	

We	update	Leeuwin	Metals	Limited	 (ASX:	LM1)	with	a	 revised	Target	 Share	Price	of	
$0.422,	 this	 represents	 a	 total	 upside	 potential	 of	 181.4%,	 reflecting	 a	 significant	
increase	from	the	current	share	price	of	$0.150	and	a	11.1%	increase	from	the	previous	
Target	Share	Price	of	$0.380	from	our	re-initiation	report	from	August	this	year.	LM1	
has	maintained	a	strong	trajectory	of	progress	in	recent	months,	positioning	itself	for	a	
potential	re-rating	as	exploration	momentum	accelerates	across	the	Marda	Gold	Project.	
The	completion	of	a	5,000	m	RC	drilling	campaign	at	the	Evanston	prospect	successfully	
confirmed	 extensions	 of	 known	 lodes	 and	 uncovered	 new	 high-grade	 gold	 zones,	
marking	the	first	major	drilling	effort	at	the	site	in	two	decades.	Supported	by	a	recent	
A$5.8	million	placement	and	ongoing	geological	modelling,	LM1	enters	its	next	phase	of	
exploration	with	strong	financial	backing	and	clear	near-term	catalysts,	paving	the	way	
toward	its	maiden	Mineral	Resource	Estimate	(MRE)	and	a	potential	market	re-rating.	

Strong	Drilling	Results	Reinforce	High-Grade	Potential	at	Evanston	

LM1	 recently	 completed	 a	 5,000	 m	 RC	 drilling	 program	 at	 the	 Evanston	 prospect,	
delivering	 strong	 intercepts	 that	 confirm	 high-grade	 mineralisation	 and	 structural	
continuity	within	a	gently	plunging	anticline.	Building	on	these	results,	the	company	is	
advancing	geological	modelling	across	Evanston,	Python,	and	Marda	Central	to	support	
its	maiden	JORC-compliant	MRE.	A	10,000	m	follow-up	RC	drilling	program	is	scheduled	
to	begin	before	the	end	of	2025,	targeting	down-dip	extensions,	DHEM	conductors,	and	
newly	defined	structural	trends,	positioning	LM1	for	its	next	phase	of	resource	growth	
and	value	creation.	

A$5.8	Million	Raising	Positions	LM1	for	Resource	Expansion	

LM1	recently	completed	a	A$5.8	million	capital	raise,	backed	by	strong	institutional	and	
sophisticated	 investor	 support.	 The	 placement	was	 completed	 at	 A$0.235	 per	 share,	
representing	a	modest	discount	to	the	prevailing	market	price	and	highlighting	investor	
confidence	 in	 the	 company’s	 growth	 trajectory.	 Proceeds	 from	 the	 raising	 will	 be	
primarily	directed	 toward	accelerating	exploration	at	 the	Marda	Gold	Project,	with	a	
focus	on	the	Evanston	prospect	to	support	the	upcoming	maiden	MRE.	Additional	funds	
will	be	allocated	to	advancing	non-core	projects,	business	development	initiatives,	and	
general	working	capital.	With	a	strengthened	financial	position,	LM1	is	well	placed	to	
sustain	exploration	momentum,	expand	its	resource	base,	and	deliver	key	milestones	
across	its	growing	gold	portfolio.	

Updated	Valuation	and	Price	Target	

We	update	our	valuation	for	LM1	to	$0.370	per	share	in	the	base	case	and	$0.474	in	the	
upside	 case	 with	 a	 Price/NAV	 of	 0.36x.	 LM1	 presents	 a	 compelling	 valuation	
opportunity,	supported	by	strong	exploration	momentum	across	the	Marda	Gold	Project	
and	 consistent	 progress	 toward	 defining	 its	 maiden	 JORC-compliant	 MRE.	 The	
company’s	recent	drilling	success	at	Evanston	has	confirmed	high-grade	extensions	and	
opened	new	structural	corridors	for	resource	growth,	while	additional	targets	at	Python	
and	Marda	Central	highlight	the	project’s	scalability.	The	broader	gold	market	remains	
robust,	 with	 prices	 holding	 above	 A$6,000/oz	 amid	 ongoing	 macroeconomic	
uncertainty,	 providing	 a	 favourable	 backdrop	 for	 emerging	 explorers.	 With	 a	
strengthened	 balance	 sheet	 following	 its	 A$5.8	million	 placement,	 a	 well-structured	
exploration	 pipeline,	 and	multiple	 near-term	 catalysts,	 LM1	 is	 well	 positioned	 for	 a	
potential	 market	 re-rating	 as	 it	 advances	 toward	 resource	 definition	 and	 long-term	
value	creation.	

	

	

	

	

	

	

Date	 25	Nov	2025	

Current	Price	(A$)	 0.150	

Target	Price	(A$)	 0.422	

Market	Cap	(A$	m)	 																						19.01	

52-week	L/H	(A$)	 						0.060/0.310	

Free	Float	(%)	 63.22%	

Bloomberg	 LM1	AU	

Reuters	 LM1.AX	

	

Price	Performance	(in	A$)	

	

						Source	CapIQ	

Business	Description	

Leeuwin	 Metals	 Ltd	 (ASX:	 LM1)	 is	 an	
ASX-listed	exploration	company	focused	
on	 discovering	 and	 developing	 high-
value	 mineral	 resources	 across	 a	
diversified	 portfolio	 in	 Australia	 and	
Canada.	The	company’s	 flagship	asset	 is	
the	Marda	 Gold	 Project	 in	 the	 Goldfield	
region	of	Western	Australia.	
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Completion	of	5,000m	Program	Highlights	
Growth	Potential	at	Marda	
Leeuwin	 Metals	 (ASX:	 LM1)	 has	 successfully	 finished	 up	 a	 5,000	m	 reverse	 circulation	 (RC)	
drilling	 campaign	 at	 the	 Evanston	Mine,	 part	 of	 its	Marda	 Gold	 Project	 in	Western	 Australia	
(Figure	 1).	 The	 program	 comprised	 31	 holes,	 with	 assay	 results	 now	 awaited.	 Drilling	 was	
designed	to	target	high-priority	near-surface	zones	and	systematically	test	key	structural	trends	
across	 the	 project	 area.	Notably,	 this	marks	 the	 first	major	 drilling	 effort	 at	 Evanston	 in	 two	
decades	and	was	underpinned	by	a	“Drill	for	Equity”	arrangement,	which	funded	up	to	30%	of	
the	program’s	costs.	

Figure	1:	Marda	Regional	Tenement	Map	

	
Source:	Company	

The	drilling	campaign	focused	on	near-surface	mineralisation	located	beneath	and	along	strike	
from	historical	workings,	successfully	extending	known	lodes	and	uncovering	new	high-grade	
gold	zones.	(Figure	2)	illustrates	the	recently	completed	drill	holes	at	Evanston.	
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Figure	2:	Plan	view	of	Evanston	showing	recent	LM1	drill	collars	with	completed	holes,	with	holes	
planned	to	have	DHEM	surveys	completed	on.	Multiple	significant	drill	intercepts	from	first	assays	
with	an	additional	31	holes	with	assays	pending	(pending	assay	drill	points	highlighted	in	Purple)	

	
Source:	Company	

Some	of	the	key	intercepts	include	(Figure	3)	–		

• 9m	@	5.23g/t	gold	from	57m,	incl.	4m	@	10.68g/t	gold	from	60m	(MGRC0041),	
• 8m	@	6.05g/t	gold	from	12m	(MGRC0035),	
• 11m	@	3.12g/t	gold	from	85m,	incl.	6m	@	4.88g/t	gold	from	85m	(MGRC0042),	
• 8m	@	1.05g/t	gold	from	46m,	incl.	1m	@	5.94g/t	gold	from	52m	(MGRC0043).	

These	intercepts	highlight	strong	continuity	of	mineralisation	within	a	shallow,	gently	plunging	
anticline	structure,	hosted	predominantly	in	laminated	cherts	and	sulphidic	BIF	units.	

Figure	3:	Evanston	Cross	Section,	cross	section	+/-	10m	thickness	showing	high	grade	continuation	
of	mineralization	with	increasing	widths	at	depth,	Mineralisation	remains	open	at	depth	and	is	a	
high	priority	target	area.	

	
Source:	Company	
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Strong	Drilling	Results	
The	latest	drilling	results	continue	to	reinforce	Evanston’s	strong	exploration	potential,	with	the	
majority	 of	 holes	 intersecting	significant	 gold	 mineralisation	along	 a	1.6	 km	 strike	 corridor	
(Figure	 4).	 Ongoing	 geophysical	 work	 is	 further	 refining	 targeting	 precision	 and	 enhancing	
confidence	in	the	broader	geological	model.	

DHEM	surveys	have	confirmed	extensions	 to	key	mineralised	zones,	 suggesting	 that	Evanston	
may	 form	 part	 of	 a	larger	 mineralised	 system	than	 previously	 understood.	 Notably,	 strong	
electromagnetic	 responses	 at	 depth	 highlight	substantial	 growth	 potential,	 with	 an	expanded	
drilling	program	scheduled	to	commence	in	November.	

Recent	significant	intercepts	include	-	

• 7m	@	3.55g/t	Au	from	17m,	including	2m	@	7.85g/t	Au	from	21m	(MGRC0065)	
• 9m	@	1.36g/t	Au	from	13m	(MGRC0054)	
• 5m	@	2.01g/t	Au	from	32m	(MGRC0077)	
• 3m	@	3.06g/t	Au	from	10m	(MGRC0055)	
• 6m	@	1.63g/t	Au	from	37m	(MGRC0061)	
• 4m	@	1.06g/t	Au	from	9m	(MGRC0064)	
• 3m	@	1.62g/t	Au	from	18m	(MGRC0071)	

These	 results	 collectively	 demonstrate	excellent	 continuity	 of	 near-surface	mineralisation	and	
underscore	 the	potential	 for	 resource	 growth	as	 drilling	 continues	 to	 test	 along	 strike	 and	 at	
depth.	

Figure	4:	Plan	map	of	Evanston,	showing	mineralisation	extents	and	new	DHEM	anomalies	down-dip	
of	existing	drill	intercepts.	Mineralisation	remains	open	along	strike	and	down-dip.	New	Leeuwin	
drill	intercepts	from	this	release	are	labelled	in	gold.	

	
Source:	Company	
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Drill-for-Equity	Facility	-	Key	Details	
Under	the	Drill-for-Equity	arrangement	with	Raglan	Drilling,	LM1	elected	to	satisfy	up	to	30%	of	
Raglan’s	GST-exclusive	drilling	costs	through	the	issue	of	ordinary	shares.	The	shares	were	issued	
at	a	price	equivalent	to	the	5-day	volume-weighted	average	price	(VWAP)	immediately	preceding	
the	relevant	invoice	date.	Each	tranche	of	shares	was	subject	to	a	voluntary	escrow	period	of	up	
to	 six	 months,	 as	 agreed	 between	 the	 parties.	 The	 shares	 issued	 ranked	 equally	 with	 LM1’s	
existing	fully	paid	ordinary	shares.	LM1	confirmed	that	all	issuances	under	the	facility	were	made	
from	its	available	placement	capacity	under	Listing	Rule	7.1.	The	arrangement	provided	LM1	with	
the	flexibility	to	either	utilise	the	facility	or	settle	invoices	entirely	in	cash,	with	no	obligation	to	
issue	equity.	

Evanston	-	Structurally	Controlled	High-Grade	Gold	System	
Evanston	 hosts	 near-surface,	 stratiform,	 sulphide-associated	 gold	 mineralisation	 within	
laminated	 cherts,	 structurally	 influenced	 by	 broad	 open	 folding,	 making	 Down-Hole	
Electromagnetic	 (DHEM)	 surveying	 an	 effective	 tool	 for	 targeting	 extensions.	A	 recent	DHEM	
survey	identified	a	new	conductive	zone	down-dip	of	existing	drilling,	pointing	to	potential	repeat	
mineralised	horizons	at	depth.	Additional	DHEM	work	is	now	in	progress	to	refine	targets	ahead	
of	LM1’s	next	10,000	m	RC	drilling	program,	scheduled	to	commence	before	the	end	of	2025.	

The	 mineralised	 sequence	 comprises	 interbedded	 cherts,	 mafic	 amphibolites,	 and	 ultramafic	
units.	The	deposit	geometry	is	defined	by	a	shallow,	southwest-plunging	anticline	with	a	strike	
length	 of	 roughly	 1.6	 km.	 Mineralised	 lenses	 occur	 close	 to	 surface,	 dipping	 gently	 to	 sub-
horizontally,	meaning	intercepts	are	near	true	widths.	The	system	remains	open	along	strike	and	
at	depth,	with	minimal	modern	exploration	conducted	over	the	past	two	decades.	LM1’s	recent	
exploration	has	highlighted	 the	strong	potential	 for	 further	discovery	and	resource	growth	at	
Evanston.	

Next	Steps	at	Evanston	
LM1	 remains	 strategically	 focused	 on	unlocking	 new	gold	 discoveries	 across	multiple	 targets	
within	the	broader	Marda	Gold	Project.	Building	on	the	success	of	recent	drilling	programs,	the	
Company	 continues	 to	 systematically	 test	 extensions	 of	 known	 mineralisation	 along	 key	
structural	trends	while	advancing	a	strong	pipeline	of	regional	gold	prospects.	

The	upcoming	phase	of	work	is	aimed	at	strengthening	geological	understanding,	refining	drill	
priorities,	and	defining	the	structural	controls	that	underpin	mineralisation	across	key	zones.	

• Ongoing	Exploration	at	Evanston	 -	Assay	 results	 from	31	drill	 holes	 remain	pending,	with	
DHEM	 surveys	 currently	 underway	 to	 guide	 future	 drill	 planning.	 Efforts	 are	 focused	 on	
extending	shallow,	high-grade	mineralisation	both	down-dip	and	along	strike	from	historical	
workings.	

• 10,000	 m	 Drill	 Program	 -	 A	 major	 10,000	 m	 RC	 campaign	 is	 scheduled	 to	 commence	 in	
November,	targeting	DHEM	conductors	and	high-priority	zones	identified	from	recent	results.	
This	program	will	further	test	extensions	of	known	high-grade	mineralisation	and	historical	
zones	of	interest.	

• Resource	Evaluation	-	Ongoing	geological	modelling	across	the	Marda	Project	will	underpin	
future	resource	estimation	work.	

• Target	Assessment	and	Review	-	Prospect	reviews	remain	ongoing,	with	LM1	actively	defining	
new	structurally	prospective	corridors	across	the	Marda	area	to	expand	its	pipeline	of	follow-
up	targets	and	future	drilling	opportunities.	
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High-Grade	Gold	Trends	Emerging	at	Marda	Central	
Following	 up	 from	 our	 August	 2025	 Initiation	 Report,	 LM1	 has	 now	 completed	 a	 rock	 chip	
sampling	program	comprising	120	samples	collected	across	11	high-grade	 trend	areas.	These	
zones	 lie	 outside	 the	 historically	mined	 pits,	 where	 past	 production	 focused	 on	 banded	 iron	
formations	(BIFs)	associated	with	east–west	structural	controls.	Encouragingly,	the	latest	results	
returned	multiple	assays	exceeding	10	g/t	Au	across	a	broad	area,	highlighting	the	presence	of	
repeating,	mineralised	structural	trends	(Figure	5).	

Figure	5:	11	Newly	defined	trends	at	Marda	Central	showing	High-grade	gold	potential	of	under-
explored	structural	trends	

	
Source:	Company	

Importantly,	these	newly	identified	trends	strike	north–northwest	and	are	hosted	within	high-
grade	 quartz	 veins,	 representing	 a	 distinctly	 different	 orientation	 and	 mineralisation	 style	
compared	to	that	of	the	historically	mined	zones.	Due	to	this	contrasting	geometry,	much	of	the	
historical	drilling	was	conducted	parallel	to	these	structures	and	therefore	did	not	adequately	
test	 them.	Only	a	small	amount	of	previous	RAB	drilling	 intersected	minor	sections	(less	than	
10%)	of	these	new	trends,	leaving	the	majority	of	this	high-grade	corridor	effectively	untested	
and	largely	underexplored.	

	

	

	

	

https://www.sharesinvalue.com.au/wp-content/uploads/2025/08/Leeuwin-Metals-LM1-ECR-initiation-report-4-August-2025-1.pdf
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Figure	6:	Significant	Rock	Chip	Assays	–	Marda	Central	

Sample	ID	 Gold	(g/t)	 Description	

MRRK00054	 209.0	 Mullock	vein	sample	

MRRK00068	 62.4	 Mullock	vein	sample	

MRRK00062	 49.2	 Mullock	vein	sample	

MRRK00151	 40.6	 Vein-BIF	stockwork	

MRRK00034	 24.7	 Mullock	vein	sample	

MRRK00089	 19.35	 Mullock	vein	sample	

MRRK00100	 18.55	 Mullock	vein	sample	

MRRK00049	 15.0	 Mullock	vein	sample	

MRRK00091	 15.15	 Mullock	vein	sample	

MRRK00086	 12.65	 Mullock	vein	sample	

MRRK00032	 11.95	 Mullock	vein	sample	

MRRK00103	 11.0	 Mullock	vein	sample	

MRRK00170	 9.24	 Mullock	vein	sample	

MRRK00177	 8.7	 Mullock	vein	sample	

MRRK00078	 8.28	 Mullock	vein	sample	

MRRK00083	 7.79	 Mullock	vein	sample	

MRRK00063	 7.45	 Mullock	vein	sample	
Source:	Company	

LM1	reported	that	systematic	surface	sampling	has	confirmed	strong	high-grade	gold	potential	
within	mullock	material	and	quartz	vein	systems.	A	follow-up	RC	drilling	program	is	planned	for	
Q4	 2025	 to	 test	 these	 newly	 defined	 targets,	 with	 results	 to	 be	 integrated	 into	 the	 broader	
geological	model	for	the	Marda	Project.	

A$5.8	Million	Placement	Enhances	LM1’s	Capacity	to	Extend	
High-Grade	Gold	Mineralisation	
LM1	 recently	 announced	 the	 successful	 completion	 of	 a	 capital	 raising,	 securing	 firm	
commitments	of	approximately	A$5.8	million	(before	costs)	through	a	placement	to	institutional	
and	sophisticated	investors.	

The	funds	will	be	directed	toward	accelerating	exploration	activities	at	the	Marda	Gold	Project,	
with	a	primary	focus	on	advancing	work	at	the	Evanston	prospect.	

Placement	Details	

The	 placement	 involved	 the	 issue	 of	 around	 24.7	 million	 new	 fully	 paid	 ordinary	 shares	 at	
A$0.235	per	share,	representing:	

• a	9.6%	discount	to	the	last	closing	price	of	A$0.26	(20	October	2025),	

• an	11.9%	discount	to	the	5-day	VWAP	of	A$0.2667,	and	

• a	3.9%	discount	to	the	15-day	VWAP	of	A$0.2446.	

The	new	shares	were	issued	under	LM1’s	existing	placement	capacity	pursuant	to	ASX	Listing	
Rules	7.1	and	7.1A	and	were	allotted	on	30	October	2025.	All	shares	issued	under	the	placement	
rank	equally	with	LM1’s	existing	ordinary	shares.	
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Use	of	Funds	

The	successful	raising	strengthens	LM1’s	financial	position	and	provides	the	flexibility	to	expand	
its	exploration	initiatives.	Funds	will	be	allocated	towards:	

• Ongoing	exploration	and	growth	drilling	at	Marda,	with	a	focus	on	Evanston,	including	DHEM-
guided	target	testing,	follow-up	RC	drilling,	and	resource	modelling	to	support	a	forthcoming	
MRE;	

• Advancement	of	non-core	projects;	and	

• Business	development,	corporate	overheads,	and	general	working	capital.	

These	 initiatives	 form	 a	 key	 part	 of	 LM1’s	 broader	 strategy	 to	 rapidly	 transform	 exploration	
success	into	a	defined	resource	base	within	its	granted	mining	lease.	

Currently,	LM1	is	advancing	geological	modelling	and	structural	interpretation	across	the	Python,	
Evanston,	and	Marda	Central	prospects,	 integrating	results	from	recent	drilling	with	extensive	
historical	datasets.		

This	ongoing	work	is	aimed	at	supporting	the	completion	of	a	MRE	for	the	Marda	Gold	Project,	
marking	a	key	step	in	defining	the	project’s	scale	and	growth	potential.	

The	integration	of	new	RC	data	with	legacy	exploration	results	is	expected	to	enhance	geological	
confidence	and	provide	a	strong	foundation	for	future	resource	development.	
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Valuation:	 Revised	 to	 $0.370	 -	 $0.474	 per	
share	
We	continue	 to	base	our	valuation	of	LM1	on	 the	 framework	established	 in	our	August	2025	
Initiation	Report.	Our	model	incorporates	the	JORC-compliant	Mineral	Resource	Estimate	(MRE)	
for	the	Marda	Gold	Project,	previously	defined	by	Black	Oak	Minerals.	Before	Ramelius	extracted	
approximately	143koz	of	gold	from	Marda,	the	project’s	resource	stood	at	333koz,	comprising	
165koz	in	the	Measured,	86koz	in	the	Indicated,	and	81koz	in	the	Inferred	categories.	

In	our	valuation,	we	assumed	that	the	entire	143koz	of	gold	mined	by	Ramelius	was	drawn	from	
the	 Measured	 category.	 The	 remaining	 resources	 were	 valued	 using	 a	 resource-based	
methodology,	benchmarked	against	comparable	peer	EV/resource	multiples,	consistent	with	our	
prior	model	assumptions.	

Peer	Comparables	
Our	peer-based	valuation	for	LM1	is	derived	using	an	EV/Resource	multiple	of	A$231.7/oz	in	the	
base	 case	and	A$278.0/oz	 in	 the	bull	 case,	 the	 latter	 reflecting	a	20%	premium.	The	analysis	
applies	a	weighted	approach	 to	 total	 resources,	assigning	a	weighting	of	1.0	 to	Measured	and	
Indicated	Resources	and	0.5	to	Inferred	Resources	to	account	for	differing	confidence	levels.	This	
ensures	 the	 multiple	 appropriately	 reflects	 both	 the	 scale	 and	 certainty	 of	 the	 underlying	
resource	base.	

Given	the	extensive	historical	drilling	at	Marda,	LM1	is	well-positioned	to	rapidly	advance	the	
definition	of	JORC-compliant	resources.	Since	acquiring	the	project	in	March	2025,	the	company	
has	completed	several	targeted	drilling	programs	designed	to	enhance	geological	confidence	and	
expand	known	mineralisation.	

If	LM1	successfully	delineates	a	substantial	resource	at	Marda,	it	is	reasonable	to	expect	Ramelius	
Resources	(holding	a	4.25%	stake)	to	be	supportive	of	collaborative	efforts	to	unlock	value	from	
the	project.	Ramelius’s	strategic	shareholding	aligns	both	companies’	interests	and	reinforces	the	
potential	for	partnership-driven	development.	

Considering	these	strategic	advantages,	our	valuation	incorporates	the	base-case	EV/Resource	
multiple	of	A$231.7/oz	and	a	bull-case	multiple	of	A$278.0/oz,	reflecting	the	premium	warranted	
by	Marda’s	strong	geological	and	strategic	positioning.	

Additional	Resources	

We	have	also	incorporated	incremental	resource	potential	 into	our	valuation,	reflecting	LM1’s	
ongoing	progress	toward	defining	a	maiden	MRE.	Given	the	consistently	strong	drill	results	and	
multiple	 high-grade	 intercepts	 returned	 from	 recent	 campaigns,	 we	 have	 assumed	 a	 30%	
increase	in	total	resources	under	our	base	case	and	a	40%	uplift	in	the	bull	case	from	the	current	
resource	estimates,	ensuring	the	theme	of	conservatism	is	consistent	in	our	valuation.	

This	 adjustment	 recognises	 the	 exploration	 momentum	 at	 Marda,	 where	 new	 zones	 of	
mineralisation	have	been	intersected	both	along	strike	and	at	depth,	as	well	as	the	significant	
untested	 extensions	highlighted	by	 recent	DHEM	surveys.	With	 systematic	 drilling,	 structural	
reinterpretation,	and	additional	surface	work	underway,	LM1	 is	well	positioned	 to	expand	 its	
resource	 inventory	 beyond	 the	 historical	 estimates,	 supporting	 our	 incremental	 resource	
assumption	within	the	valuation	framework.	

	

	

	

https://www.sharesinvalue.com.au/wp-content/uploads/2025/08/Leeuwin-Metals-LM1-ECR-initiation-report-4-August-2025-1.pdf
https://www.sharesinvalue.com.au/wp-content/uploads/2025/08/Leeuwin-Metals-LM1-ECR-initiation-report-4-August-2025-1.pdf
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Figure	7:	LM1	Peers	Comparable	Analysis	

Company	 ASX	Code	
Market	
Cap	

(A$m)^	

EV	
(A$m)^	

Total	
Resources		
(Moz)	

Grade	
(g/t)	

Inferred	
Resources	
(Moz)		

Weighted	
Average	

Comparable	
Total	Resources		

(Moz)*	

EV	/	Weighted	
Average	

Comparable	Total	
Resources	
(A$m/Moz)	

	
Antipa	Minerals	Limited		 AZY	 375.4	 339.2	 2.520	 1.48	 0.854	 2.09	 162.05	 	

Astral	Resources	NL		 AAR	 295.7	 277.2	 1.761	 1.10	 0.503	 1.51	 183.60	 	

Ausgold	Limited		 AUC	 335.9	 324.3	 2.443	 1.11	 0.219	 2.33	 138.98	 	

Great	Boulder	Resources	
Limited		 GBR	 78.0	 65.7	 0.668	 2.79	 0.327	 0.50	 130.32	

	

Magnetic	Resources	NL	 MAU	 375.0	 367.1	 2.320	 1.77	 0.610	 2.02	 182.17	 	

Matsa	Resources	Limited	 MAT	 96.9	 96.1	 0.949	 2.50	 0.538	 0.68	 141.21	 	

Yandal	Resources	Limited	 NMG	 105.0	 100.4	 0.470	 1.40	 0.379	 0.28	 357.88	 	

Nexus	Minerals	Limited		 NXM	 50.1	 38.9	 0.382	 2.85	 0.201	 0.28	 138.14	 	

Rox	Resources	Limited		 RXL	 334.8	 284.5	 2.170	 5.60	 0.623	 1.86	 153.05	 	

Saturn	Metals	Limited	 STN	 268.8	 241.7	 2.239	 0.51	 0.403	 2.04	 118.63	 	

Torque	Metals	Limited	 TOR	 134.9	 131.9	 0.250	 3.09	 0.187	 0.16	 842.56	 	

Leeuwin	Metals	Limited	 LM1	 20.2	 17.3	 0.191	 1.96	 0.081	 0.15	 115.52	 	

	 	 	 	 	 	 	 Peer	Average	 231.69	 	

 
^As	of	3	Nov	2025	
*	Weighted	Average	Comparable	Total	Resources	include	100%	of	measured	and	indicated	resources	and	50%	of	inferred	resources.	
Source:	S&P	Capital	IQ	and	East	Coast	Research		

Equity	Valuation	
Based	on	our	peer	multiples	valuation,	we	derive	a	Base	Case	target	price	of	A$0.370	per	share,	
representing	an	upside	potential	of	146.8%	from	the	current	market	price	of	A$0.150.	Under	the	
Bull	Case	scenario,	our	valuation	rises	to	A$0.474	per	share,	implying	a	total	upside	of	216.1%.	
This	equates	to	a	mid-point	valuation	of	A$0.422	per	share,	offering	investors	a	return	of	181.4%	
and	marking	a	11.1%	increase	from	our	previous	target	price	of	A$0.380.	

At	the	asset	level,	our	model	estimates	a	project	value	of	approximately	A$46.9	million	in	the	Base	
Case	 and	 A$60.1	million	 in	 the	 Bull	 Case.	 These	 valuations	 incorporate	 LM1’s	 reported	 cash	
balance	of	A$1.778	million	(as	of	the	September	2025	quarterly),	ensuring	consistency	with	the	
company’s	most	recent	financial	position.	To	maintain	conservatism,	proceeds	from	the	recent	
A$5.8	million	capital	raise	have	not	been	included	in	this	valuation.	

Since	our	prior	assessment,	LM1	has	completed	the	issuance	of	new	fully	paid	ordinary	shares,	
bringing	the	total	shares	on	issue	to	126.7	million.	This	updated	capital	structure	has	been	fully	
factored	into	our	per-share	valuation	metrics,	preserving	a	balanced	and	realistic	reflection	of	the	
company’s	intrinsic	value	and	growth	potential.	

In	 recent	months,	 LM1	has	 remained	highly	 active	 across	 its	 exploration	portfolio,	 delivering	
steady	 progress	 through	multiple	 drilling	 and	 field	 programs	 at	 the	Marda	 Gold	 Project.	 The	
company	 has	 successfully	 completed	 extensive	 RC	 drilling,	 advanced	 downhole	 geophysical	
DHEM	 surveys,	 and	 undertaken	 systematic	 surface	 sampling,	 all	 directed	 toward	 extending	
mineralisation	and	uncovering	new	high-grade	targets.	These	initiatives,	combined	with	ongoing	
geological	modelling	and	structural	interpretation,	highlight	LM1’s	consistent	focus	on	expanding	
its	resource	base	and	strengthening	project	confidence.	Overall,	the	company’s	sustained	pace	of	
exploration	activity	reflects	strong	execution	capability	and	positions	it	well	to	transition	toward	
resource	definition	and	long-term	value	creation.	
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Figure	8:	LM1	Valuation	
LM1	Valuation	(A$	m)	 Base	Case	 Bull	Case	 Remarks	
Weighted	Average	Gold	Resources*	(Moz)	 0.15	 0.15	 Based	on	MRE	provided	by	Black	Oak	Minerals	
Sector	Average	EV/Weighted	Average	Gold	Resources	(A$/oz)	 231.7	 278.0	 20%	premium	included	in	Bull	case	
Incremental	resource	(Moz)	 0.04	 0.06	 30%-40%	increase	due	to	high-grade	hits	
Sector	Average	EV/Weighted	Average	Gold	Resources	(A$/oz)	 231.7	 278.0	 20%	premium	included	in	Bull	case	

Marda	Gold	Project	value	 45.1	 58.3	
	

Implied	EV		 45.1	 58.3	
	

Cash	^	 1.8	 1.8	 Funds	from	the	recent	capital	raise	excluded	
Debt	 -	 -	

	

Minority	Interest	 -	 -	
	

Total	Market	Value		 46.9	 60.1	
	

Number	of	shares	on	issue**	(m)		 126.7	 126.7	
	

Implied	price	(A$)	 0.370	 0.474	
	

Current	Share	Price	 0.150	 0.150	
	

Upside	(%)	 146.8%	 216.1%	
	

Mid-point	Fair	Valuation	(A$)	 0.422	
	

Upside	(%)	 181.4%	
	

Price	/	NAV	(X)	 0.36x	
	

	
^	Based	on	cash	balance	as	of	30	Sept	2025	
**	Shares	Outstanding	as	of	20	Nov	2025	

Source:	East	Coast	Research		

The	catalysts	for	a	re-rating	of	LM1	
Delivery	of	a	Maiden	JORC-Compliant	MRE	

The	announcement	of	LM1’s	first	MRE	at	Marda	would	mark	a	major	milestone,	transitioning	the	
company	from	an	explorer	to	a	defined-resource	stage.	This	would	allow	investors	to	benchmark	
LM1	directly	against	peers	and	could	trigger	a	significant	valuation	uplift.	

Ongoing	High-Grade	Drill	Results	

Further	strong	assay	results	confirming	extensions	of	known	mineralisation	or	identifying	new	
high-grade	zones	at	Evanston,	Python,	or	Marda	Central	would	reinforce	exploration	momentum	
and	support	resource	growth	expectations.	

Expansion	of	Resource	Footprint	and	Upgraded	Classifications	

Subsequent	increases	in	total	ounces	or	conversion	of	Inferred	resources	into	higher-confidence	
categories	(Measured	and	Indicated)	would	enhance	project	value	and	investor	confidence	in	the	
long-term	development	potential.	

Strong	Gold	Price	Environment	

A	 sustained	 or	 rising	 gold	 price	 amid	 macro	 uncertainty	 would	 improve	 project	 economics,	
attract	sector	capital	flows,	and	magnify	the	leverage	of	LM1’s	high-grade	exploration	success.	

Initiation	of	Development	Studies	

The	 commencement	 of	 Scoping	 or	 Preliminary	 Feasibility	 Studies	 (PFS)	 would	 demonstrate	
project	maturity	and	highlight	Marda’s	pathway	toward	production,	supporting	a	valuation	re-
rate.	

Consistent	News	Flow	and	Exploration	Updates	

Regular	 updates	 on	 drilling	 progress,	 DHEM	 results,	 and	 target	 generation	maintain	 investor	
engagement	 and	 confidence,	 helping	 drive	 re-rating	 through	 increased	 visibility	 and	 market	
recognition.	
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Key	Risks	
Exploration	and	Resource	Definition	Risk	

As	LM1	is	still	in	the	exploration	phase,	there	is	no	guarantee	that	ongoing	drilling	will	translate	
into	 a	 commercially	 viable	 resource.	 Variability	 in	 grade	 continuity,	 geological	 structures,	 or	
mineralisation	depth	could	limit	the	scale	and	confidence	of	any	future	MRE.	

Funding	and	Dilution	Risk	

While	LM1’s	recent	A$5.8	million	placement	has	strengthened	its	balance	sheet,	additional	capital	
may	be	required	to	sustain	long-term	exploration	and	development.	Future	equity	raises	could	
dilute	existing	shareholders,	particularly	if	market	conditions	or	investor	sentiment	weaken.	

Commodity	Price	Risk	

LM1’s	 valuation	 and	 project	 attractiveness	 are	 highly	 sensitive	 to	 gold	 price	 movements.	 A	
sustained	 fall	 in	 gold	 prices	 could	materially	 reduce	 project	 economics	 and	 investor	 interest,	
impacting	both	funding	prospects	and	share	performance.	

Operational	and	Execution	Risk	

Exploration	programs	are	subject	to	logistical	challenges,	such	as	weather	disruptions,	drilling	
delays,	assay	turnaround	times,	or	contractor	availability.	Any	prolonged	operational	setbacks	
could	delay	milestones	like	the	MRE	or	reduce	exploration	efficiency.	

Regulatory	and	Environmental	Risk	

Although	 Western	 Australia	 is	 a	 stable	 mining	 jurisdiction,	 LM1	 must	 continue	 to	 meet	
environmental	and	regulatory	obligations.	Unexpected	changes	 in	permitting	requirements	or	
delays	in	approvals	could	slow	project	advancement	or	increase	compliance	costs.	

Cost	Inflation	and	Supply	Chain	Constraints	

Rising	 costs	 for	 drilling,	 fuel,	 labour,	 and	 assay	 testing	 remain	 a	 challenge	 across	 the	mining	
sector.	Persistent	inflationary	pressure	could	erode	exploration	budgets	and	extend	timelines	for	
key	programs.	

Market	Liquidity	and	Small-Cap	Volatility	

As	a	relatively	small-capitalisation	explorer,	LM1’s	shares	may	exhibit	higher	volatility	and	lower	
liquidity.	 This	 can	 amplify	 short-term	 market	 reactions	 to	 news	 flow	 or	 broader	 sector	
movements,	regardless	of	underlying	fundamentals.	

Concentration	Risk	

LM1’s	near-term	value	is	largely	tied	to	the	success	of	the	Marda	Gold	Project.	Limited	project	
diversification	increases	exposure	to	asset-specific	risks	until	additional	projects	are	advanced	
or	acquired.	
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Appendix	I:	LM1	SWOT	Analysis	
	

Figure	12:	SWOT	analysis	

Strengths	 Weakness	
	
Strategic	Ownership	of	a	Proven	Gold	Project	
LM1	holds	the	Marda	Gold	Project,	a	historically	productive	
and	geologically	endowed	asset	located	in	Western	Australia,	
one	of	the	world’s	premier	mining	jurisdictions.	The	project	
benefits	 from	 established	 infrastructure,	 historical	
production,	and	strong	geological	continuity.	
	
High-Grade,	Near-Surface	Mineralisation	
Recent	 drilling	 and	 surface	 sampling	 have	 confirmed	
multiple	high-grade	gold	zones,	many	close	to	surface,	which	
provides	 potential	 for	 low-cost,	 near-term	 resource	
development	and	open-pit	mining	scenarios.	
	
Strong	Exploration	Momentum	and	Technical	Execution		
LM1	 has	 demonstrated	 consistent	 operational	 capability	
through	 systematic	 drilling,	 DHEM	 surveys,	 and	 ongoing	
geological	 modelling.	 The	 company’s	 active	 exploration	
strategy	 continues	 to	 deliver	 positive	 results,	 building	 a	
strong	pipeline	of	targets.	
		

	
Early-Stage	Resource	Definition	
Despite	promising	drilling	results,	LM1	has	yet	to	publish	
a	JORC-compliant	MRE	for	the	Marda	Gold	Project.	The	
absence	 of	 a	 formal	 resource	 limits	 current	 valuation	
certainty	and	makes	comparisons	with	more	advanced	
peers	challenging.	
	
Limited	Production	Track	Record	
LM1	 remains	 an	 exploration-stage	 company	 with	 no	
existing	 gold	 production	 or	 cash	 flow.	 This	 heightens	
reliance	on	external	capital	markets	to	fund	exploration,	
potentially	leading	to	dilution	in	future	equity	raises.	

Opportunities	 Threats	
	
Near-Term	MRE	
LM1	is	on	track	to	deliver	its	maiden	JORC-compliant	Mineral	
Resource	Estimate	for	the	Marda	Gold	Project,	supported	by	
extensive	historical	drilling	and	recent	high-grade	RC	results.	
The	announcement	of	an	MRE	would	serve	as	a	major	value	
catalyst,	transitioning	the	company	from	pure	exploration	to	
defined-resource	status.	
	
Potential	 for	 Resource	 Expansion	 Across	 Multiple	
Targets	
Significant	 exploration	 upside	 exists	 beyond	 the	 Evanston	
prospect,	 with	 additional	 high-grade	 trends	 identified	 at	
Marda	Central	and	Python.	These	newly	defined	structures	
remain	 largely	 untested,	 providing	 strong	 potential	 for	
incremental	resource	growth	through	continued	drilling.	
	
Strategic	Alignment	with	Ramelius	Resources	
The	4.25%	shareholding	by	Ramelius	Resources	represents	a	
potential	pathway	for	collaboration	or	future	partnership.	As	
a	 former	 operator	 of	 Marda,	 Ramelius’s	 involvement	
underscores	 confidence	 in	 the	 project’s	 potential	 and	may	
support	future	development	or	joint	venture	opportunities.	
		

	
Exploration	and	Geological	Uncertainty	
As	 with	 all	 early-stage	 explorers,	 LM1	 faces	 inherent	
geological	 risk,	 there	 is	 no	 guarantee	 that	 ongoing	
drilling	 will	 convert	 exploration	 success	 into	
economically	 mineable	 resources.	 Variability	 in	 grade	
continuity,	 structure,	or	mineralisation	geometry	could	
affect	future	resource	size	and	confidence	levels.	
	
Commodity	Price	Volatility	
LM1’s	valuation	is	closely	tied	to	movements	in	the	gold	
price,	which	 remains	 sensitive	 to	 global	 interest	 rates,	
inflation	 trends,	 and	 macroeconomic	 uncertainty.	 A	
sustained	 decline	 in	 gold	 prices	 could	 reduce	 investor	
sentiment	toward	junior	explorers	and	adversely	impact	
project	economics.	
	
Funding	and	Market	Volatility	
Despite	 the	 recent	 A$5.8	million	 raise,	 LM1	may	 need	
additional	funding	to	sustain	long-term	exploration	and	
development.	

	

Source:	East	Coast	Research	
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Appendix	II:	LM1’s	Leadership	
LM1’s	 board	 and	 management	 team	 bring	 together	 a	 highly	 skilled	 group	 of	
professionals,	ensuring	expertise	across	all	aspects	of	the	business.	

Figure	13:	LM1’s	leadership	team	

Name	and	Designation	 Profile	

Christopher	Piggott	
Executive	Chairman	

• Mr	Piggott	 is	 an	 experienced	 geologist	with	 a	 proven	 track	 record	 of	mineral	 discoveries	 and	
corporate	growth	with	more	than	15	years’	experience	across	both	public	and	private	resource	
sectors.	

• Mr	Piggott	is	a	geologist	with	experience	across	gold,	base	metals	and	iron	ore.		
• Mr	Piggott’s	recent	roles	included	Senior	Geologist	at	ASX-listed	Bellevue	Gold,	where	he	was	a	

contributor	to	the	discoveries	Tribune,	Viago	and	Deacon.	
• Mr	Piggott	has	a	well-rounded	set	of	experience	across	the	various	life	stages	of	a	project,	covering	

greenfield.	

Simon	Jackson	
Non-Executive	Director	

• Mr	 Jackson	 is	 a	 Chartered	 Accountant	 with	 over	 26	 years’	 experience	 in	 the	 management	 of	
resource	companies,	particularly	in	Africa.	

• Mr	Jackson	was	a	senior	member	of	the	management	team	of	TSX	listed	Rad	Back	Mining		Inc.	
• Mr	Jackson	was	founding	President	and	CEO	and	later	Chairman	of	TSXV	listed	Orca	Gold	Inc.	
• Mr	Jackson	 is	currently	Non-executive	Director	of	Sarama	Resources,	Predictive	Discovery	and	

Resolute	Mining.	
• Mr	Jackson	has	also	previously	been	a	director	of	multiple	ASX	and	TSX	listed	companies	including	

Cardinal	Resource	Limited.	
• 	Scott	Williamson	

Non-Executive	Director	
• Mr	Williamson	is	an	experienced	mining	engineer	with	a	Bachelor	of	Commerce	degree	from	the	

West	Australian	School	of	Mines	and	Curtin		University,	with	more	than	20	years’	experience	in	
technical	and	corporate	roles	in	the	mining	and	finance	sectors.	

• Prior	 to	 this,	Mr	Williamson	served	as	 Investor	Relations	Manager	at	Resolute	Mining	Limited,	
Resources	 Analyst	 at	 Hartleys	 Research,	 responsible	 for	 the	 analysis	 and	 valuation	 of	mining	
equities.	

• Mr	Williamson	currently	serves	as	a	director	at	Blackstone	Minerals	Limited	and	Corazon	Mining	
limited.	

Nicholas	Katris	
Company	Secretary	

• Mr	Katris	has	held	the	role	of	Company	Secretary	since	December	2021.	
• Mr	Katris	 is	 a	Chartered	Accountant	with	over	15	years	of	 experience	 in	 the	 resources	 sector,	

operating	in	Australia,	Brazil,	Canada,	Europe	and	Africa.	

Source:	Company	
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Riddhesh	Chandwadkar	
The	lead	analyst	on	this	report,	is	an	equity	research	analyst	at	Shares	in	Value	(East	Coast	Research).	Riddhesh	has	a	
Bachelor’s	 degree	 from	 the	 University	 of	 Mumbai	 and	 a	 Master’s	 in	 Commerce	 (Finance	 and	 Strategy)	 from	 the	
University	of	Sydney.	He	has	passed	Level	1	of	the	CFA	Program.	Riddhesh	has	experience	working	across	Equity	Capital	
Markets	as	an	investment	analyst	looking	at	Capital	Raising	and	Mergers	and	Acquisitions	for	ASX	listed	companies.		
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General	Advice	Warning,	Disclaimer	&	Disclosures	
Terms	&	Conditions	

The	information	contained	herein	(“Content”)	has	been	prepared	by	Shares	in	Value	Pty	Ltd	(East	Coast	Research).		Shares	in	Value	Pty	
Ltd	(ACN:	643	558	436)	 is	a	Corporate	Authorised	Representative	of	One	Mile	 Investment	Group	(ACN:	664624846),	which	holds	an	
Australian	Financial	Services	Licence	(AFSL	no.	547945).		Unless	otherwise	noted,	all	intellectual	property	relating	to	the	Content	vests	
with	East	Coast	Research.	

Disclaimer	

The	Content	is	provided	on	an	as-is	basis,	without	warranty	(express	or	implied).	Whilst	the	Content	has	been	prepared	with	all	reasonable	
care	 from	sources	we	believe	 to	be	 reliable,	 no	 responsibility	or	 liability	 shall	 be	 accepted	by	East	Coast	Research	 for	 any	errors	or	
omissions	or	misstatements,	howsoever	caused.	Any	opinions,	forecasts	or	recommendations	reflect	our	judgement	and	assumptions	at	
the	date	of	publication	and	may	change	without	notice.	East	Coast	Research	will	not	accept	any	responsibility	for	updating	any	advice,	
views,	opinions	or	recommendations	contained	in	this	document.	

No	guarantees	or	warranties	regarding	accuracy,	completeness	or	fitness	for	purpose	are	provided	by	East	Coast	Research,	and	under	no	
circumstances	will	any	of	East	Coast	Research	officers,	representatives,	associates	or	agents	be	liable	for	any	loss	or	damage,	whether	
direct,	incidental	or	consequential,	caused	by	reliance	on	or	use	of	the	Content.	

General	Advice	Warning	

The	Content	has	been	prepared	for	general	information	purposes	only.	It	is	not	(and	cannot	be	construed	or	relied	upon	as)	personal	
advice	 nor	 an	 offer	 to	 buy/sell/subscribe	 to	 any	 of	 the	 financial	 products	 mentioned	 herein.	 No	 investment	 objectives,	 financial	
circumstances	or	needs	of	any	individual	have	been	taken	into	consideration	in	the	preparation	of	the	Content.	

Financial	products	are	complex,	entail	risk	of	loss,	may	rise	and	fall,	and	are	impacted	by	a	range	of	market	and	economic	factors.	You	
should	always	obtain	professional	advice	to	ensure	trading	or	investing	in	such	products	is	suitable	for	your	circumstances,	and	ensure	
you	obtain,	read	and	understand	any	applicable	offer	document.	

Disclosures	

East	Coast	Research	has	been	commissioned	to	prepare	the	Content.	From	time	to	time,	East	Coast	Research	representatives	or	associates	
may	hold	interests,	transact	or	hold	directorships	in,	or	perform	paid	services	for,	companies	mentioned	herein.	East	Coast	Research	and	
its	associates,	officers,	directors	and	employees,	may,	from	time	to	time	hold	securities	in	the	companies	referred	to	herein	and	may	trade	
in	those	securities	as	principal,	and	in	a	manner	which	may	be	contrary	to	recommendations	mentioned	in	this	document.	

East	Coast	Research	receives	fees	from	the	company	referred	to	in	this	document,	for	research	services	and	other	financial	services	or	
advice	we	may	provide	to	that	company.	The	analyst	has	received	assistance	from	the	company	in	preparing	this	document.	The	company	
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